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Prof, Dr. Kbalid Al-Kkatib,
Research & Development of Human Resources Center
Amman, Jordan

Dear Professor Al-Ehatib,

It pleasure to confirm that the following pablications published by Ressarch &
%dﬂmhﬂu%hhﬁlﬂﬂb&dhm
-  REMAH Journal.
= Business Organizations Confirence.

mumwmuuuh-“mmdmmm
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through [nstitutional subseription. Libraries in every country subscribe to one or more
EBSCO databases, and in mare than 70 countries, all libraries sibscribe. EBSCO hasts both poer
revived and non-poer reviewed titles on our databases. The content serves educational needs of
the researchers around the world as well the coonomic interast of the US.

Yummummmﬁmmmmwubhm
matter of your journal as scon as you like

Thank you for contributing your content to our databsses.
g

Headguarters: 10 Lstes Soeet PO Bax 682 pvwich, MA 01938 UBA
hone: 971 156-6500 NE530700 Fax (W8 56-6565  E-mall informabon@etscocom  Webs vevwwobicocom
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Abstract

This study deals with "The role of promotion in achieving marketing
performance efficiency and increasing market share, a case study of the
companies (Islamic Insurance and Sudan Insurance and Reinsurance). The
problem of the study is that promotion does not receive sufficient attention
from the managements of most companies, although it has become one of the
most important means of communicating the product in the current era. The
importance of the study lies in the fact that it is the first topic, to the
researcher's knowledge, that addresses promotion in the insurance sector in
the companies (Islamic Insurance and Sudan Insurance and Reinsurance). The
study provides information and data that help decision-makers in Shikan
Insurance and Reinsurance Company in achieving its goals in profitability
and increasing its market share.

The study aimed to know the impact of the promotional mix in achieving
performance efficiency - an applied study on the insurance sector in general
and Shekelin Insurance Company in particular. And to highlight the role of
promotion as an effective marketing tool in the insurance sector. The
hypotheses of this study were represented in the first main hypothesis: There
is a role for promotion in achieving marketing performance efficiency in
Sudanese insurance companies, the second main hypothesis: There is a role
for promotion in increasing the market share in Sudanese insurance
companies. The research was followed by an analytical description that is
consistent with the nature of the topic, as the information contained in the
descriptive is used for the theoretical background of the topic.

The study reached a number of results, the most important of which are: The
results of the study proved that there are statistically significant differences
between the role of advertising in achieving marketing performance
efficiency and increasing market share in Sudanese insurance companies, the
Sudanese Insurance Company and the Islamic Insurance Company Limited,
the subject of the study. The results of the study showed that there are
statistically significant differences between the role of advertising in
achieving marketing performance efficiency and increasing market share in
Sudanese insurance companies, the Sudanese Insurance Company and the
Islamic Insurance Company Limited, the subject of the study.

The study reached a number of recommendations, the most important of
which are: the necessity of conducting studies to measure customer attitudes
towards the importance of promotional mix elements over close periods of
time to identify any changes in determining the relative importance of
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promotional mix elements. Management should be encouraged to examine its
proposals for change in depth and seriously to ensure that they are
appropriate, and to make those responsible for change more accurate,
prepared and ready. The necessity of helping to discover some areas and
places of difficulties and problems that promotion may cause, so that
management can take preventive measures before the problem worsens.
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Abstract:

The study aimed to determine the impact of the human resources management
dashboard on evaluating the performance of human resources at the Islamic
Bank, Gharyan branch. The study population consisted of all officials,
department managers and employees, totaling (30). The descriptive analytical
approach was used. To achieve the objectives of the study, a questionnaire
was designed containing two axes: an axis related to the indicators of the
human resources dashboard, and an axis related to the level of evaluation of
human resources performance. The study concluded with a number of results,
including: There is a positive impact of the human resources dashboard with
all its indicators on evaluating the performance of human resources at the
bank under study, and that the most effective indicators of the human
resources dashboard in evaluating performance at the bank under study are
the salaries and training indicators, and the least effective in evaluating
performance is the employment indicator. The study recommendations were
to enhance the role of the human resources dashboard at the bank under study
and update its indicators to be more comprehensive and capable of evaluating
human resources performance.

Keywords: dashboard, human resources management, performance

evaluation, Islamic bank.
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Abstract:

The study aimed at identifying the problems surrounding the establishment of
the Palestinian National Project. To achieve this goal, the study relied on the
Systemic Analysis (Coordinated Curriculum) as the main approach to the
study. This scientific curriculum is one of the most recent, relying on

abstraction as a research tool, and building models as a need to address

multiple variables in the analytical framework.

The study found a near national consensus on what the Palestinian national
project is: the right to return, self-determination and the establishment of the
Palestinian State with Jerusalem as its capital. The points of contention about
the national project are limited to the following issues: (Geographical
determinants, political determinants, implementation mechanisms and action
strategy, legal references national project in terms of geographical scope and
strategies for action to be completed from time to time " and the different
ideologies expressed and regional and international variables, the lack of
clarity of the parameters of the Palestinian national project, which is the basis
of the Palestinian policy crisis and the existential crisis of the Palestinian
people land confiscation ", the external factors influencing the national
project highlighted the continued policy of successive Israeli Governments to
impose realities on land through land confiscation and isolation, expanding
and intensifying settlement and separating Jerusalem from the rest of the
occupied Palestinian territory, There are great risks to the future of the
national project and opportunities for redemption, but they have taken it

down. And this will continue as long as external agendas continue to push for
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division. It seeks to exploit and use it as a mean of pressure and extortion from

all Palestinian parties.

The study recommended that action should be taken to generate an inclusive
national project, calling on Palestinians to claim their rights as human beings
with freedom, dignity, justice and equality in Palestine, all negotiated and
resisted by Israel. To promote a vision that ensures the unity of the Palestinian
people's destiny, the promotion of a national identity that is not dissolved;
Consolidating the unity of the Palestinian people, establishing a political
vision based on a political choice based on truth, justice and conformity
between the question of Palestine and the people of Palestine and the territory
of Palestine. At the future level, a new Palestinian strategy has been

generated that is more adapted to the Palestinian people's situation and the

surrounding data.

Keywords: Palestinian National Project, Palestinian Vision of National

Project, Israeli Vision of National Project.
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Abstract

The researcher used a descriptive-analytical approach in conducting the study.
She also utilized a questionnaire as a data collection tool, processed
statistically. The following results were obtained: the level of implementation
of academic policies at Al-Istiglal University is moderate from the
participants' perspective. Additionally, it was found that the level of high
performance at Al-Istiglal University is also moderate from the participants'
perspective. The study proved the existence of a positive correlational
relationship between academic policies in their various dimensions
(educational policies, training policies, research policies) and high
performance among the faculty members at Al-Istiglal University. The
research also demonstrated a positive impact of academic policies on high
performance from the perspective of the faculty members at Al-Istiglal
University. Additionally, the study showed no statistically significant
differences in the average response of the participants regarding academic
policies attributed to personal and functional variables (gender, age, years of
service, academic rank). Furthermore, the study also indicated no statistically
significant differences in the average response of the participants. Based on
the results, a set of recommendations has been formulated to enhance the role
of academic policies in their various dimensions (educational policies,
training policies, research policies) in achieving high performance at Al-
Istiglal University.

Keywords: Academic Policies, Education Policies, Training Policies,

Research Policies, High Performance, Al-Istiglal University.
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Abstract:

This research aims to evaluate the level of quality in Sudanese
restaurants in Riyadh, Saudi Arabia, to understand customer satisfaction with
the services provided and identify areas requiring improvement. The
research used a descriptive analytical method, collecting data through
customer surveys, focusing on aspects such as cleanliness, food quality, and
service speed. The main findings showed that the food quality in Sudanese
restaurants is acceptable but needs improvement, particularly in terms of
using high-quality ingredients. There is variation in customer satisfaction
regarding cleanliness and service speed, with different groups of customers
expressing moderate satisfaction while calling for improvements in these
areas. Restaurant prices represent a challenge, as customers feel there is a
lack of balance between prices and service quality. The key
recommendations of the study include the need to improve cleanliness in
restaurants, train staff to enhance service quality and customer interaction,
and update decor and lighting to meet customer expectations. Additionally,
the development of the menu, offering more variety, and updating cooking
and presentation methods are necessary to ensure a comprehensive and
appealing customer experience. These improvements will contribute to
increased customer satisfaction and enhance the competitiveness of

Sudanese restaurants in Riyadh.

Keywords: Tourism — Restaurants — Restaurant Quality — Service Quality.
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Abstract

During the reign of the Almohads, Moroccan women played a
prominent role in political and social life. This period was characterized by
the presence of prominent women who actively participated in governance
and politics. This research aims to explore the role of Moroccan women in

Almohad political life.

First, we note that Almohad women have not received any significant
study. Rather, Almohad history in general still has gaps that researchers are
trying to fill as much as possible. It is not easy, in this case, to scrutinize all
the intermediate sources and cover everything that has been said about
Almohad women. Rather, we will try to focus on some examples that clearly
highlight the status of Almohad women, their keeping pace with political

events, and their role in steering the wheel of Almohad rule.

Our goal is not to restore the reputation or remove this accusation from
the Almoravid women, but on the other hand, and since our witness is an
Almohad historian, we have the right to ask about the status of women in the
Almohad courts and the extent of their contribution to the management of the
political affairs of the Almohad Empire. The Almohads, despite what is said
about the solidity of their Almohad doctrine, opened the way, albeit relatively,
for women to work in the political field and to manage the wheel of
administrative rule. It is also true that women appeared strongly with the
Caliphate of Al-Nasir, which historians usually consider the beginning of the
end of the Almohad state. It is no wonder then that (medieval historiography)
tried to make and even link the relationship between the deterioration of the

state and women’s control over the reins of government

Keywords: Moroccan women, Almohads, administrative rule, political

field, Almohad Empire
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Abstract:

The research aims to determine the impact of organizational culture with its dimensions
(organizational values, organizational beliefs, organizational expectations, and
organizational norms) on job engagement from the point of view of employees in charitable
societies in the Asir region. The research relied on the descriptive analytical method, and the
questionnaire was used to collect primary data on a sample size of 191 individuals. The
research reached a number of results, all of which are: There is a positive and statistically
significant effect of: organizational values, organizational beliefs, organizational
expectations, and organizational norms on job engagement from the point of view of
employees in charitable societies in the Asir region. It also proved that there were statistically
significant differences at the level of significance (o < 0.05) in the answers of the sample
members about the impact of organizational culture on the job engagement of employees in
charitable societies in the Asir region due to the following variables: (gender, age, educational
level, number of years of experience). The research recommended that officials work towards
supporting the organizational culture of the association, so that it is dominated by the values

of concern for human resources
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Abstract:

The research aimed to identify the level of rural women's
participation in achieving family food security with its three dimensions
studied in Kafr El-Sheikh Governorate, to identify the correlational and
regresion relationships between quantitative demographic variables and rural
women's participation in achieving family food security, and to determine the
differences between the means of rural women's participation in achieving
family food security according to qualitative demographic variables studied
in the two research villages. The research was conducted on a systematic
random sample of 268 rural women in the villages of Al-Shoga in Qallin
district, and Al-Rasif in Alriyad district. The data were collected by a
questionnaire through a personal interview. data were analysis using:
frequencies, percentages, means, standard deviations, Cronbach's alpha
coefficient, Kolmogorov-Smirnov coefficient, simple linear regression,
multiple linear regression using Stepwise method, Pearson's correlation
coefficient, independent samples t-test,, and two-way ANOVA test. The most
important results were summarized as follows:

- The results showed that the rural women participated in achieving family
food security in both research villages, and that the level of this
participation was high in Al-Rasif village and average in Al-Shoga
village.

- The results indicated a significant and positive correlation at the
probability level of 0.01 between each of the studied quantitative
demographic variables and between rural women participation in
achieving family food security in the two research villages.

- There were four variables that contribute an unique significant
contribution to creating the variance in rural women participation in
achieving family food security in Al-Shoga village, as the four variables
contributed 51.8% of the variance, and these variables are: family animal
possession, family agricultural machinery possession, knowledge of the
concept of food security, and family monthly income.

- There were six variables that contribute an unique significant
contribution to creating the variance in rural women's participation in
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achieving family food security in Al-Rasif village, as the six variables
contributed 50.4% of the variance, these variables are: family animal
possession, family agricultural land possession, sources of information
about family food security, number of shopping times per week, food
responsibility, and knowledge of the concept of family food security.

- The results showed differences between the two research villages in the
means of rural women's participation in achieving family food security
in favor of Al-Rasif village.

- The results indicated differences in the means of rural women's
participation in achieving family food security according to the variable
of family type in Al-Shoga village in favor of complex families, while no
differences were evident in Al-Rasif village according to family type.

- The results refered that there were no differences in the means of rural
women's participation in achieving family food security in Al-Rasif
village according to marital status.

- It was found that there were no differences in the means of rural women's
participation in achieving family food security in the two research
villages according to the interaction between the village and each of the
following qualitative demographic variables (respondent education,
respondent's husband education, respondent employment status,
respondent's husband employment status, income adequacy, monthly
food expenditure, shopping places, sources of food).

Keywords: Participation; Food security; Family; Rural women; Food
availability; Food stability; Food quality; Food safety.

—

266

'



2024 1453 (110) 30 lal udly & Tl

| mj dndle

Alas G bl Olaazst! (3 el Lgle S5 @J‘ Ll Lladll - &) G2l e
I Slsrd) ped e Joally colaazdl s 3 JA V) G Lawr Jal) 556 L
(2015 ¢y 1) . az 313V domally

615 4% SR oY) paghe sang (GOl e Lkl ot B 3,8l S a0
Lo Wy ¢ mloYl ) BUS e e Lo dazm s el U1 a1 e Tk T
Com M el anjl 3 e W O p Slimeed) 1 die S oY) llanae plasicd
o A Sl el laxaly 3l Olaad SR sl o3I e oY1 2l 3 58 Ol
(2022 ) -y s obona

Ty La Thgo caals T o i)l 5,000 (g )l spaall o 30 OF 4 (Jd) png
(2021 JICBA 2=l zelfl Lot S1) 5, ol Bl clow a e 2oy llg bl 3
8 DL aee 6 el olledl) Jle (3 dolsy ol Y Jle 3 el psE g
(2012¢ p51e) 3TN joliazt on gl Lol jan; as))j ol 2515

J15 4y el ol 3 & S0 Yl adas (3 2 BTN o0 s O S Y
dead s e ST L el s iz Sy ciuball (o josd) Lhoms (3 dpdndlg Lo Sl
2l @ et I e slae sl Slkaal) e w873 SN e i)l 3 8 e S5V
oo MR i 3 el B lally o lal) B e i) SN fams ST g o 8,
o g e A Y1 adggn ) BLAYL 3 s Ll (andly 2yl
(k) o Lede Blisd) aaslldd ST 3 Ly (Cdlstd) oo Wiy sladl cdy 3 g
slisly colall po5 jlatly I Lemad VS Csdd i Y s Wl ) Ol
Gt T Tolas] Laslasls 3,081 (355 1S ol Lo o ol b gl ) jedlly g

Leerse 3 STadlly wly il 5oy dnaiy Cilis Lo Leally adIall ool Lot alabell 055,

—

267

'



2024 31,343 (110 syal) el Wl & e,

) e LY BBT e gl (3 ool il e el 1 5 laseed ey Len
(2012 s\

koS 5,030 28l g SR W Oleg dsad (3 Loty g Ty0 30y 3 301 iy
PRGN s ciaald) Joll wlana (3 ez plalall 0 %0 80 ) 60 cwle 2o I SN s
(2021 ¢ e 5) dsl plane 3 sl Slomslin) & Ba3msn of Usain 0S5

3 b o9 on B L dlpeds Ty (Y1 00 Y1 5 3 i) S
Ry Rlidl Lol sl (3 ) )las 3] ()l metly 0 gt o S Y1 L2
(20124371 WbV a5y 2l JlsVU aois LS sy Ul Jlasl 1Sy Olsdd

Bols by Leo Lad SIS a0 5,38 (3 Oli ) 85 ool 5T il ay
Aed Lo e Lo ng el QW Jgs e T B aolasVly dslen V) ¥l b 3
O Leg Gappall st Janyy (B8 aodle 1) Ysuoy (Ll Sl o By Splas Vs L)
(S 0gpdly o Y1 e Tt T oVl odd OS5 (Jol) Gilir 3 g e
oaby Al e sldad) el (35S0 Ul ) ool W celdad) aedly 5352 Sl azals 3lss
LS Y e Tl T 078 g (3T 2b o 25180 1Y)

o806 s 0555 6 LTV 2 ) 3L sl e o g 8801 sl e o8 0
By Laslge o dommeal) 83Lie V1 5l oY1 Sl S oY1 3032 (3 Alledll ALl
A 4L Jposll Gind T o o) el pn saal U5 oy 8y iy 2ibesl) 2,8
oWy el (3 (ool Vsl Ol (@D Cypadlly el ) LYl ¢ sloar V) iregdly
w39 w5 lal Gy e O RS iy OF 18y (b Sl )l S aes Oléy (SR
iy ) 1M L g Bl )V oV Calie (3 SLi ) sLay] (3 ey ek Sl ol )

Sl Sy pall e OIS W) ey (el G 3 bl b TS Llezal Ul

—

268

'



2024 31,343 (110 syal) el Wl & e,

SVl @ o 8l ol Lagasy . R a1 334 (3 Sl ) aSLee s e

U
Ceod) i 6 S Y 332 (3 ol ) BSLie Gren L -
G Sl iSlie Cny degyal) 2SR rsel)) Sl Gy 3L S Ay s -
Sl g (5 S oY) 303
13l sl ) 1) Bl (6N A oY) 30 3 Sl Slin 3 By g o -
Sl g/t dgy ol 4e sl
ol Bl

) Bl Sl aoy & aViles e 2l s ol alSa we Bl

) A gyl B o3l (6 ) W) ) 54 3 ol ) il st Lo ) -1
RO S-SR 95 \OWPR- EYPSTNE % (NEL IRCH NV - W PR R B R N R O]

Cr9 s yoll) Ba ST B30 gkl i) e skt IS0 AL ALY SN e 3 ad) -2
ozt eV S Y 5ad 3 ol ) aS i

IS5l ey A gkl 2SN B30 g6l olpadd) 2yl 0E Y19 B3l AbL5, Y1 BN L -3
ol i Y SR WY st 3 ol

B e s (‘_QSJM‘Y\ L“;UJJ\ JAS[\ Geif 3 ol iSlie Olawgte Gy Bl s -4

NCORA V-5 WPPRTU SL I SV ¥ IR P (o

Eond) iR
& sl AU 1,87 e LUIS) casgogn 28T e LU Gl Bdadl 2831 s
iSLaal) 50t S L5 Comsrd bl mesdl s 6 ) Aeall Cg ol OF e DUV s 2
tige Dy s S s 5 0555 Ly eslgn o o (5 Vly mazd) AL V) 532

LS” ¢ sl I G 3 e S o) m2gy Slaledl vy & k)l Bl e ot

269

—
| —



2024 1453 (110) 30 lal udly & Tl

S 5 @ Ly sV HI W i (3 oli ) aSlis s o) S e e
U lmpeds o Jaally ALl ol o Talg] 537 @) Jolsall o 580 (3 dsly L ceSilie
LS Y g e
tsldt by

@ less Sliadl 8T o (5W) aslplly e aalad Ty SR oY) Gyl tms
S e 3LV e o s Lt R W) iy i) 1AL Gy QUL 235
Bl @AW opolie LIS oVl S clia Lo Jseod) slezVly dslasN) 50l
(2017 oot oS 2y 20631 dotn) Ay B 3l Jorl o 251G (Bl b

B2 5 1A LW Lokl e ety SR Y1 e S il s sl
BUaL oded (A S o 5k Lo IS 08 1elddlly Lo ll slias gme g 3L Sljg 0 1
ool 4] e Loy LS8 o5 & daid  JIARY 81 LT LA (3 e 20
(2012¢30) U sl 3 83,0 ol LoST eyl sitn o 4535 oy

S a0l ) Loy Go3le Jo a5 sy Ly Sge Caad) s uST
23 35 02009 sl jass 3 Loy @ M e 2l 2l Btazed gy cplizad) L)
tk b ally S N ey L T3 8 Y ded )l Ji" e e Tl e
sy Ao sie galy chad ¥ BISL Wl Gsio 3 gl iyl 1Sl 8500 sl >
Pl Jlasay i ) Geasdl malyy cudadly ¢ SR eVl caalazl) el sl 3 V)
Sl S Y ad) O e sl s el 3 Al gl add
(2017.CFS

ol 2l o SBY a3 ) e ety Lodie SR Y1 gl LS
AR B3 by A (Bl b iy ooy OISTelde Jo Jsad! 2sLasYly

sldall o Ogpll) 23108 05l Sldy el S0 sl Olas Jilay pbg I 0 el

—

270

'



2024 1453 (110) 30 lal udly & Tl

e Hos 313V 5V (st o elda e Jsadly (3081 50 g 5 OVl ikt ol
(2012¢3b ) -ololomall (opmal) s 33l 05y ol el

by celenrly Aolasl il Lee balgall o el SR a3 228 s
old el L Ly gl ey S oY1 23 s dsten dgs (5T Julsal oy il
LSOl Juinlly ol S oY) gaoge lan ool IV folal —1: Lalsal)
w oM e T iy OF Cgt & el dxls a0l OF G e OLSY) 1s ey Loy
— bty DLV o) 615 at sa S ey WL oY) OF S Boud) byl 3
LUl b (3 Wl Bl pygie pp ) O bl dndl ailas o o eiband] fola)f
o2 desid 23 Ul Jgmn gl S JLad) fag sy Jl (3 @) a00W) and) Jo
ol 3 Wb g9 Uyae (3 5LasV) b ialadS folell =z, 5T J9s Jo Larall Jo)
Baladly dgad aylic ] Gib e A ) Bl (3 315 LS| GaE IS e SN Y
Gl Y Blad) n G got Lasad Baghate a (6301 AN oY 0509 (s LS s et
=3 el Sy gnet mo) 1Y Ilin 05y Tistnny Lole ey sl gy 338 4 et 3
b ey e gl 15 Y eler ) sl e o) dSlin olels [ plosr YT fole)l
Bnoly 34,80 2350 Vg 255U 2 2 Ll S odal 3 0F 31 Tlas sl S5 4 0 (saLasYly
(el Joldll —a i) aes e Ll Sang g obly A e Ol pdl masdl claf e
Bl 2l ol Vly Ggplly BlA Sland) e 23V AL e sl S I oS
Olosha) LOLY ) Bledly Joall 2apdlll Blall laS” 3 g el SLIYYy ol
(2021 et sy
L S oY1 sl

i M Y1 0T (2020) (iaasy s3bsilly (2022) 790 5 0 IS 580

il e Jgaol) islas¥ly el Vg 2ol o il BV IS8 ¢ o) ot 35 Lotie

271

—
| —



2024 1453 (110) 30 lal udly & Tl

oy (bladly iall 3ghsn Bl Wb LiSGy agdledly AR (Blrlam) b ddheg Badey 23S

dpwlod slal an)l o el

8illy ciuwlis 33529 sldl e 33S° LS iy T : Availability Food s\&! g
e Jsatl SUISy caelyll (laidl daliialy Bgey (i) plliy AR SN gy del) )
Syl ol 2 2y gk e Sl clgw 230AN Slslue)

Sy aalal) Bladly oLl aie gy (e wdlns s g5 U] nioy : Safety Food ¥ 1)
oy gy ] Dles D g el ey gl e ol 2l il dalas 43 a
gz Ly Loy & Bgisny Lol ldal 055 0 Olaad 21 13 slaely i
(Y

G 8 s e B DU a5y 55,2 ol iStability Food &1 gy
B Ul Slaall G 311 O gl Lgmadio (39 Bl Y bl 2ol 20ls <Gy
TP NNOS O PRV SO\ PPy R NPY N I W FLUR i PO IR VS S T
L S

o WalSae 2aS” e 33V e g2 bng i Accessibility Food shiad) Js Jgaad-
) ) (ggin 5T 331500 508l Lol s peiang AbalSae DB Y1 e (3 W el
LISy (Sl e ppplil i) I8 sl Ll ey LS eI e o) 2l

el Jpoly gy Sl JulSS

-1

EIRULI [RUAERVR

S Y 5aE I Lelgall e degaz Sla 0T (2023) wenlpls «(2010) o S5

@ oy L il 2l Lladl) ool e sy 2 Ul Oladl uws 4Lk ] —f g

SR Y as W ) sy By Aol wlelam V) B sl e 3yl 0l

Tt o A Sl Y Bl Gy MR sl B L) 4 s sl 3 i

—

272

'



2024 1453 (110) 30 lal udly & Tl

U plalalt 393 2050 ple Jokst ) o¥aeld e Y070 Juag sldddl n Y1 5345 4 4
(L) BRI 31k B3 gdong (ol W LBl vy Al ol Gl —o s SLke 9 Goi
o rar e S L 55,5 L g % Ll 59,6 2dal) 2U1 51l 25yl ¥
AmyBhly Gl 1) elplly gt o~ ey dgr ol o e 4,15 (S ol
@ S V) plasi] e am) Uy Bl 1) olelally g o alalall aSialual) 235sl) a8
s5elly e Y1 LAl pliail oS S o) 322 G 2)ladly paliadl e 6 g
I otz Yl Cirz =3 ALl Jlad gLy Bl 1 bl 35 3502 A e Ay 4l
Sz 056 s gl Slindl 12y ol pladl) (3 2Ll &l SLISGYI Bl o,
S 3 xS T ol plladl elae) Cugans gl 2SSl Y1y (2017 2:d 72) 3,
Sy bl i G ol JW ) L leladl) B 0™ eyl plladl) OF V) ¢aaidly
G il pllad ahlas me Lol pisg aslll plad) dgall whlezn) LS pis ] danasadl)
S 18,1 52 sl Sl Lo gl ol geimeld Tl Yl sbasY) s
2l el e (2018 -2014) sz 3wl ohlazzad) 0 904,45 s Jole s acx
o U pladl 506 plad) Wby sl desdl Ve (pLE) 1Sy dsl) )l wlslal) e
cSpall () U gf Jums B35

s\ Ay ol

ol &g Aalang ddlaie :iﬂji

Say hge BT lasl ol har JlmeS ol as alails pley ol s (o

oot opn B3y sy Bk ) nidly o) L Y1 gt s 63 18 s G i) fus
Bl s oliall 2asVl g o e sl a8 aabl2 OF LS (it Slaastl s o)) ST 9
3LVl golorl) 8B o) 5 e dlagites Dy Sl wby (S8 Wby (s Byl

fe @y el aS dbi a1 e @ o) alls nady A mlo sl e

—

273

'



2024 1453 (110) 30 lal udly & Tl

oo b ped e jlas) B B Gl Al B Las Thiy 3,ul 829737 Lasas
ST o Ulse culs) o5 gl o ol Jlpall Cglully o Siaie 2al) ol
Wlste a3 50 IS on ol & ol lly 0l (550 e Jlas V1 @358 calablbly 5,24 2159
Ay Bk I Yl e e B8 ST e oy (BU S8 i g onlB S aRsD) 1 g h WSS
1960 sl 3,01 5460 <ilSS 2l i Y sde wad ¢ dib SIS Gudmdy dlsie
Aoy (2024 ()i aablong O B pie) c i ) By 3,1 3500 5 (a2 3, 3,0
iy bl OB aizl a8 (o O s IS WY1 e Y05 By B JaT F ) e
iz At Ay Y Sty el 175 i )
ol pgilly Coudl £ g Lt

sl oy DT 1] g @l ¢ Lol gl o) o o ls

AL (3 33 Llsdly BBLLY) Ul Bl ) BLYL () 3 LS ol

LA gyl

F L) o 315 jLaslg shasl We

Sl o 1l slust =i

@ Sl SLaa) sag bl padl e SO Lplie e Dbt 3lazal slaed ¢

SRS S Azl AR Syl g 1 s slal B Wy (¥ SN oY) 303d
Wyl ks @l o) oag de gl Alil) Sl Taglie AUISy L olal 25y 339
sas 3ol g5 i) zof Adaall WU @peell) dkaddl AU islon V) A (gl e
YW 3,1 Sl sl o)W 50 5l ¢ RUS () (il 5l 3,81 513
By (SUT sl Gl e e Qg plabel Lo ) 3,08 2310 35LA a3
I pseis Bl (V1 JU W e Bl Slaglas j3lae MW Jo Jpadl jslan

(81381 3TN A ggenn (5N SR

274

—
| —



2024 1453 (110) 30 lal udly & Tl

UL WP Chui—o
Wb cadly 02024 ple r ety adl (68 & QU ol Ul can
Gy Codl i 3 sl ad )l WY by oli)l e oL Je gl deasia) Al
WL cdrnaly (Jab Vol Jigr IS e L] sty Lol ke e olilly gl oo ol
Sdnital g (3 a2 23 e 20100 2y SUL clizal ¢ 259 3235 25 1) 20 o sl
AT B Sl iyl iusmaaly 16 S JLST 24 ) 33 e il S

Bl aall o 098 s Olzed 268 sliged) Sblanl sas (L]

thgoed) Ol el el L’u\)

Slpiie Gindd ¢ Wy o3laly Emdl Bab a Blus) Coudl s wlpane sl §
.GL:J\ Preri PuE S VRV R\ S Ol e niegegt 1) Gl
fk WSTRe g dlats Slnaiag (eS sk Slpite topand ] e £

oSN 431 ) Dl pid) ]

Bl o ol By (UL ed w3y Byl jes 8 m pls (35 by Bl g -1
Sy 8 Glome BLA i 39 Wy glo sz din 56 ) 20

Bgl) s 3 Lgme 05yl 5L sus s gl iy 4l £y 18,81 3130 Sus -2
Wl 3 (lene LA ST S lawgas 1318 U] 3 i 5V a3l s by cionl)

U oy sball o e 8 el ) QL anls ¢ 1830 gl Joult -3
GSlms LAl acx 7567,16 Luwgs spae = 19600 U1 3000 oo e
> 3347,21

—

275

'



2024 1453 (110) 30 lal udly & Tl

Dl 5 Uil 1 el o)) b Lol 4l £y the o 0 81 Bl
Gl D2l Dbl 9,77 i glem Lozt (Wlid 75 ) i p ohLb) ol
bl 14,59

Arlsn Lo ot Lgre g 201 AT 21 e 203G gomerall) o 1y 1 YN 8 ¥ 830
(ol ) YW S s 4 kel 1 WS gy oYY cokely cande o )
(JB el oy gl 155 gy BaSlag (i ginmy (5 mSns cnlinsSy (o> STl
SV Oy ((pamp AbLEy ik adLayy Cplaud AT (3laie) YW wloys 34
dyey sl Ay il (b ATy (Clad) wlei 1SLy 3wy (ST dglad)
SV Bl dmys o Jpadl fy (Bl dole 2lad (l2) SV By 2y (o
Ao in B Sl coliy don M Bls 3 WY slasl o Lol ¢ s dsl)
s 144 6)08 (5)lae 312y iy 3.3 Gles g ds 44 )

plel Cele o on el sk e 1T 9 a5 sl Bgmrall 58 28, A1) 3L
035 Lo sae 302 Of Lgin by ¢ ugalamg QBT (s Joms i e (Jl Olia ¢ o
Il 110,25 0,1 0,07 : QWS i o oy blsdd) oty dgin 5,03
Jool et 5B il LA s e Jsadl @y (i) e s 1,25 (1,25
1T Ul Ao o Bl HLA s comgliy il Blys (3 lsed sl
2> 1,99 08 (glns CUAN s 1,51 le st i

Sy ) Gl Do 348 2 ol (35 40l L gl Bl S 205
SLE (e Gl Slpp 308 oo iy gl e 4 U T G Goud) e 05
300,79 )l

e T ity j3lae 8 @pmrell 5 i@l SN oY1 8 Bgoel) Slaglas j3las

B e plall eday (g0 A Y1 e Slislee Lo Upas (3 L) Tk

-4

—

276

'



2024 1453 (110) 30 lal udly & Tl

B3V el (Yl il B Osadadl L) Oy Sliiall sl
shan S e Slaslall s Usas o 5ad 0 Lgte by cgecdlly () (il
caasly Ladtng Bt dpb oY s @bl 4 o oo JLas V1 IV e B5Ladl jolald e
plall Je Sl s can @ sl e 32 (] i ia U ee )l ol
By gVl JUA o) e Beml) Sleghas bl A 2yl e Syl a0t
5,13 o8 glme B2y ciomys 11,9 glom it comys 24 ) 1 i lmyl comgs
oy

oY pseie Gl e Slle 5 s e il s b JIARH (Y1 aggds B al) -9
T JAR VA STV PV PR R T P SOCSE PPN X [ R S S I S
SeoS” o 5V ST B Sy ¢ ey il ke sl 05 OF (g lsbally Loyl
o ] e oY cubsly (B Yy (D sle S s LY Sy i s)de
B mall 1S 2yl S Jguamel] el LAl o Dbl Sl i ¢ ogf) e
3,9 le Lo (s 5 1) 0 G ooyl gl a8y (s SR oY1 psgis
A 1,41 0 (glons D12

WY e S e Leadagems s o Bl Jlge V5 e anld @y 5N Adg5.01-10
515 plalal w5 (slAadl Loig i calaball juady slas) coldd) o8 (obldd Ay s
Agane o pie Bty Ay ALS Bryoty Agtes cilgtons 26 1 QWIS DL YI 1S5 3,03
e Sl Sl caa ¢ oA Je 4 32 ] ol ol ey (LIS
20 415 o bl sl (adliad) i ggened) 1S aam, il Jo Jguamed) o) o)Ll
A3 2,57 silne 3L i3 16,6 gles Lwgc iy

io gl dpenll 3l 3 oak Al (3 Sbed) OF (1) ol bl o >y g

3 5V 5l sus Jagie O i ) B 3 aie 40 Lo blis 22z 55 3 i 37 Ll

277

—
| —



2024 31,343 (110 syal) el Wl & e,

i 222 43 3 eV i) 5 Javgie O Ly 30 5 L5131 4 Ll e 31
3 o a3 (3 5l o gte O o L 2000 U152 oo ) 33 s Jass L NI
B e S B aaa as gl 2 501 gl bawsie O o 3 bl Lar OV
Blem dowsio Ll (il e cxn,dll Wl 12 dlgm blie Jap)3 aend Yo 35 S o)
sl i ams 3,08 blis 13 3,6 cols e Llane 0157 am ael )l YU 5,80
0,86 jais ool 235 oon T 22201 23 (3 230 Gl Jasin 055 ) o ol
Lo gl Sl goull Goms e sie 3 il i 15,k Wl sl Jo domys 1,89 Jilis a)s
(e e 30 1,39 Llanse 1,46 8,05 Lowgis o ) 35 00 Lol aaddl a3 3 colS e
a3 3 T e S ) s Bold) Skl slas e Sl slazel 0187 Loy
S oAl Jo s 1291 Llas amys 10,23 0,6 le lowgis Cis I 333 (3 g 222
aled) Lol O o Ljlize Gl gl ) (Gl il oY) psgin O
wn 1 aisdl 3 (3 b gmenedd AAIR B g5 Lo sze O Tis Ty cowd Je 3,39 5 ¢ 3,83

A de 1y 17,05 5 amys 15,89 s oo M 23

(1) Jyt=

LS Ll zpbill] sl 3y Sligmal] Lilam Y1 jailad] jiany

F el o) oo B3| = el o) dRZNI A B
170 (98

268 = i P"’) ‘}L?:Y\

—

278

'



2024 5,343 110y 59 | @L.,\)\)J\,@,;,,:,UCLG)
P "i . P ‘{: . S
AN
R AR vl 2
v & R

9.242 23.| o

08782 6.00(0.0018.09 10.32 §6.0010.00 7.77 |37.37| 55.00
DS
340341.68668.00 3.00(1.35 |4.94 8.00 5.00| 1.20 | 4.24 | 8.00 3(')0 >150
Sy‘ﬂ\
J,'.U\
567.119.60| . 1795.81058.8/9.60( . 2139./6714.117000|300| |
bA)l
3472117 (0001 S T 190017 45 g | 00 |0 B
5}«3%
3\
45897 )
768715.00100 [16.94 12.26 15.00.00 | 7.49 | 5.45 | 24.00|.00| ~
3 2N
syl
.
SJ...S\
435651.298514.001.00 |5.77 [3.08 14.00.00 | 9.69 | 3.67 | 44.00|.00| ~_
NS
i3
e
99966].51250.17 .00 [2.27 [1.89 ©.17 [00 | 1.17| .86 | 3.20 |.00 flssd
Sf.d%

[ 279 }



2024 5,343 110y 59

el Wl & e I T,

78597

4851

4.00

1.00

1

1.39

4.00

1.00

.89

1.64

4.00

1.0

13298

1.932

14.00

1.00

5.47

12.91

14.00

1.00

3.97

10.23

16.00

4.0

41930

9104

5.00

.00

1.39

3.96

5.00

.00

1.47

3.83

5.00

.00

56813

6.623

10.00

».00

2.71

17.05

10.00

».00

2.12

15.89

20.00

12.
00

ST
Lot

—

280

'



2024 31,343 (110 syal) el Wl & e,

L) ja gartll & pdiall Jﬁ:; &U‘Mww/buﬂ/ (1) J&d
Ly

140.32" —— 0] e - Ciua )l

[~
- o7 - 367 i ;
A ganall e 3l al e JAA s AYVIs s ksl Glje e jobae Adpeddl A gyl
) ol Y Ael ) Aleall Geadl)  Glegles GVl asgie AN

aga YL =m0 Lo sl co Lmall 3130
L))l G gmY)
R

i 431 A gutll ol il
et Sy a ade cdas o el o Bl Jlge add s 3 4y il el =1

‘(’}L.-’ / S5l (gslel %;\.\:4\ c?\cﬁt tP Lol b gtes 6 2 EDCIER P ) bl

W 3 e 2 Bk SOl el Jlgie OF (2) gt el sy ol by ¢ el
ook [ a8 (3 Caro ) B8 e 53T iy lsin OIS Lty ¢ aald) dad)

et 28y = o) e b e el e @l Jlgs il s (S gl et =2
cpslis [ b salael ¢ Jan) ol b Al Slistns 6 425 2B U a5y (UL
(ool ebad) 38 (3 ks 3E2) Lk zoll odas Jlsie OF Sl iy sl sy ¢ sl
ok [l a8 3 o) Bk ol e Jlsie OIS Ly

[allas o gl 23l Il s Zarlall Ll o Baoal) i anld &g tderlgh A3 -3
g 18 (3 ak 2Ll 3 (3 Aol AU Jlgie OF i) e iang e

oo YL S Sy dehas e Bl Jlge INS o by B goenedd dgleslt A1 —4

of Cfu\ Qﬁbb 5> JL‘J«B ‘@;’ wyj LJJ'J\A &, / J».’J Y tP el oW o

281

—
| —



2024 1453 (110) 30 lal udly & Tl

Bk gl O Ly (oS aibgn 38 3 lr 228 Bk Sbged) Alaad) AU Jlse

Jyee iy /J‘WY o)

DUV Sy ey Joe o8 Bl Jlge D e by Bl 79 Bekedll WS- 5

GTL"JJ\ QJ@J&B 5> JL«&T} ch}§> Cabgag c@\ja cJ.ug Y LR 4 M O SlasYU
o g Il O Lety cg)lin a8 (3 sl 8221 B0 Do) 7o) el AU Jlsie of

(S e 38 3

Sl V) 31y (e pend B 51 g5 e Baml) g pidl) s WS &y 13,081 £ 65 6

ol 3 (3 Al 8,01 38 3 1 5 g g gt OF el o)Ly (ASTag cBlann O

S ol L S g K ) 0TI Les Bl Jlge s ey ) UST -7

O o Jo al8L &K a8 (3 el a2 ) RS g of ) g ¢k

A Y G a5 JIs

plaell e 150l n 51 4 e e o Bl Sl 4l Fy yed slaladl e i) -8

¢

By ) Cai e STy o G sl Crad e BT o ol las N1 iy gl

oA ST sl sl e ST a8 3 G pledal e sadl) Jlse sl

(A o ) Dl e L Juad I SUYI o Bl Sl ey 1B gl (STl =9

of Fld) p s My (Jge [ €Sl paw dimgrin Blawl (il del y SLLY) COlS,

o) g8 3 il Bland) a8 (3 ak Gsed) SUT Jlse

SR e Lt had G pslall e Bl i ais ey sl o Jgadt 3las—10

)85 Ol me Azl (ltebos 1 p Sl 4 IS e LY Ol 6B
Sl 38 (3 Gl 23 3 BA) o Jsadt pslan Jigte slr dg caellly (Blowd) e s)s

RUPRN{ [

(2) gt

—

282

'



2024 1453 (110) 30 lal udly & Tl

be gl L3 rpblll pasd) 89 Cgred] mjyr

= Ll gm-) Chnno S &3 | = Ll o2e) Al 4
170 98
O el
) dd
Yoo | NS %Y | NS
aJ1gd aJ1gd
10.6 | 18 4.1 4 o
1.8 3 0.0 0 Sl
est | 135 | 23 133 | 13 @l
L;UL?- : d&'j’gtl\ P.;.Lv.'l'
ks | 435 | 74 30.6 | 30 ashs / 556
265 | 45 520 | 51 R
4.1 7 0.0 0 ol O
59 | 10 0.0 0 =
5.9 10 8.2 8 Sl
Jes6 | 10.6 | 18 9.2 9 (sl ok
L;,U,L, Cj \ . "
ek | 447 | 76 30.6 | 30 asks / 558
28.8 | 49 46.9 | 46 ol
4.1 7 5.1 5 ol O
86.5 | 147 100.0 | 98 Gorgjie
dorgpte dorgite - 1._,7\5}3\ -
135 | 23 0.0 0 alayf / aalas
63.5 | 108 | abse | 429 | 42 iokas)t DU
iy / Jye
A S Bgenel]
e | 271 | 46 520 | 51 | oS by

—

283

'



2024 54353 (110 sueal) S RCIPRT P
9.4 16 5.1 5 5 Jlasd
5.3 9 0.0 0 Jon Y
abse | 229 | 39 26.5 | 26 Ol | Adkeddl A
ol "
oS> 341 | 58 46.9 | 46 | 5 Libse| Bl gg)
376 | 64 26.5 | 26 5 Jlos
78.8 | 134 79.6 | 78 iy )
aoeny o pen sf.,’ﬂ\ &},
212 | 36 204 | 20 e
529 | 90 < 459 | 45 S
Y S
< 24 | 72 "\.<3 54.1 53 W S| sl s
<, R
) 4.7 8 0.0 0 ey A
; ; s o S
ST1306 | 52 | sT | 51 5
J=
o o gt
31.8 | 54 459 | 45 s G|
Cas il — by plalad)
i pp J’:f\
Al 376 | 64 | =V 490 | 48
Jsu
29.4 | 50 38.8 | 38 ol sl
Seul | 647 | 110 | Sl | 459 | 45 | imsmie Blpul s
Ggwd! Sl
dgide A gide [ Sl s
5.9 10 153 | 15
Jse
e |59 10 | <= | 143 | 14 IR
N N o dzlas
129 5 | 00 0 )
1) Sl 531y Olh

—

284

'



2024 54553 (110) syl bl ol @ oI T,
85.9 | 146 85.7 | 84 |dlV el ydlas
el ke g
53 9 0.0 0
PARHY)
( )|
| 285




2024 5,343 110y 59

@l ;W &y T e,

Lo pill L o paptl) < pidiall 349 Alonl) I3 &5 (2) Jiib

ry Cana )l @Al

d)‘aﬂ\ JALAA

PAKEA{ TS

iel 30
Bl 0 51
GBI ol e Aiaia

-02.9

Glaclua 143
% d}A/.QS)LAﬁ}‘_:. 15.3
? N T 4 et
9 Gl Aot %388
-% | Al Canl (g JSI [ r sl 29
9 DR Coni (SIS SIS S A 459
—%9_.3,2’ Jaall Cacal e i FAp s ss 306
’,g‘ ol S 1y 4T
:—ﬁ AW S [ 51
-4 Y L 52.9
.3\«; QS ja A f&}
oJ 3\ o tllllllllllllllllllllll 38
B e !!!!!!!!{érs. 37.6
i% asSa Cilige [ 169
3 g\ e
Y Jem ¥ 4 53
7 el 7 94
E j o sSa Al e 5
3 e Jiiedy) [ Qe ettt st s bl s AL LSS 63.5
y ’} i [dille prges 135
=N 3 g e B e 100
=l G5
. Ca 46.9
:i e b/ ¢ il ll’l’ll’l??).lG’ 44.7
3 gl g 196
Y il
" = [45 5.9
VPN PO R
—i orals s 5
A ol [ 5l EEEEEE e s 435
1 e e 33
= JERNRN AR
‘";Ai ;114':1 10.6

286

=
—



2024 31,343 (110 syal) el Wl & e,

45 (3 ok 48 43 3 erlply Dbl e IS e OF (2) g 0 L 3

Sl IS G o 38 3 (psbo ol 558 ) ol o) 388 3 8 Lot ¢ sl e
Lol LYy colrgie o)l 25 3 bl 0 %086 Ll O Lty Slomgize 1220 2,4
G O e ) BlST e lSG a3Lal) L npal) ST (3 aland) 5 Lok Salin
Bs Sl OF o) QY ol 00 Gro ) 23 Sl all Lay 1220 218 3 5L
Bsboo OF d &l oy g el Joal) SIS alpedly syl L o o sl i)
il o) 30 T el adlSs ) et JWby el 0 SSlenal G )l 23l
A WS 3 ) 5l Cias e 8T e Les plalall e i) OF sl iy cigasd)
(A ST 3 DBl Lede o g Baendll STU o Bomgtdl) 1o Y1 OF sl o bl S
WS™ (3 sl e Jsaod) jslas o jdaeS LoV and) Lo Bleul) o sl il baé 5l 1ps Ty

:@t:J\ j.‘.":L‘ w\.&é

I o gV SR o 332 (3 Sl BSLae (3 Jred) ) ) S £
(M) any 53559 caFIR lslleY) raly cadldal) Sl 3g) o daslal slal @0

: JWls

Ay @ old) Slie o e ohle 9 Pl e anld F ddla) Sl By -1
(ilawgieg (35S Byl LeSilive o pm by el Je LY @ilSy g ol
o Jsat £9 el e e d23 ZO\J})‘Y\ oLy CA.:JG.GB c(ib\.«iJ Yy callsy
Hay et Shlal e Sbmdl Sl £ e 210 Sl Sl dad 241 )

Ay 7,91 (glme GLEL s 15,16 Gl Lowsill

287

—
| —



2024 1453 (110) 30 lal udly & Tl

il @ Oba) Slie oo pw Shle 4 I e e 4SRN S 1 il -2
(lavsiey 358) Gy WS lin oo pm Sl el Jo oL SOl @slda bl
S dsadl 5 el o o b 230 oW cokaely (S5 Yy alls,
s Y Sl e Sl d) Sl § ezt 2 SIS il dad S 2
A 3,21 lre SLAL s 7,63 Gled) Lo sl
WSy B39 3 Sli ) BSlin o w0 Ble 12 n Al 055 VAR LDl B35 -3
Ny ahliy cAlausiey 35S Ay eSlie o 2y lke o DLV 23Sy 1)
S am )l e Jsadl &g el e sao 12 3100 Y bV cokely (()Les
Lol diy e Y ohlall o Sladl Sl gaemt oMM Ldlay B3 el
A3 8,70 s)lire S1LEL amps 21,94 LL
Sl ) ALl 1S oyl e L Lo 91 5l 6 gl Doy nir £

s 14,49 e S1AL a3 45,48 Lkl Lwsdll iy (s A oW 322 3

ULV PP GO | g WL AP

oletall LIS Byl g )l IS0 Jaend) LUV Jolre ) ALl Bue -1
Wy ((3) o 3 LS il Land s LY Bl Je g3l 5)Lall 4] danil
ol aeanl) bl &S Byl g Ble IS Wliamt JIs B3 39y o milal) i

LI BLAY) e il amys e Ol ) egliae OF ) i e

(3) outr
obball LS iyl (g Gybs S opy Sps s DLy ol Pl
. . . ™
cIdal) deSwg 839 I RERCHENVS [ - R S RV [ RESTEAN VS (R
3yl

—

288

'



2024 1453 (110) 30 lal udly & Tl

508" 7537 7827 1
487 842" 8127 2
386" 786" 717 3
563" 664" 538" 4
4597 4587 5
582" 664" 6
675" 752 7
609" 7307 8
552" 6507 9
490" 10
5827 11
667 12
0,01 Juamd1 sl wis J15**

iperll Wl sl sLa¥) Jla) bLg)l ioys 4y A aily (St Gualt -2
A Sl 0T (4) Jgdtt O Ll Jslre s x5y ol 4]
Los, 5 g A Y1 gid 3 ol ) S te il 2SSl Ayl
il OF ) e L2 0,01 Jlans Y1 s ld e T ol (55 ume L L)

Lf‘u‘ KR o il iy -
(@) oz

P 3L i) iS5l bl LS dmyollly s S Sprpy DLy folas el

Y A

—

289

'



2024 514355 ( 110y syl el Wl & e,
Sagm |l A Sl JI i)l
Ay | bl | OlslaYl | e s
£l AN AN Gl S

it 3 Sl IS

1 S J1ARI )

1 563" LR R CITEINVS I

1 573 472" ERREECIEING {00

1 509" 491" 423" eIl dadlusg 834

Y G 3 b)) iSlie i ol e Ssll 3o S W Jelas alusust ol =3

o O g Joddl @315 gy o(5) Jodr @ LS 3Lig ST bl (o (581 51

B> Jo WA OF ) s 0,7 o 5T Ll Uy sladl med #Lis STU foles

(5) st
s VI oyt o 22 awwwzpj;wfuuw
S SR A5
I 3 G Ol ES)lie | Ay Iy IR
I (IR £\ A1) ERRU]
sus
25 12 4 9
Syl
Wi Jolas
0.891 0.785 0.758 0.863
EWssS

—

290

'



2024 1453 (110) 30 lal udly & Tl

oI aad 3 ol Al ke Sl my A Jo Ol ) agdl jlest —4

had OF ) ) 5259 ((6) Jodr 3 LS (Cpiner=g 2087 Lalan o (501 SN

Ulax! dls 5& aed 29 0,096 DYs sins (0,050 b Cogiper—Cg 28 Lolas

L)l sl ws SUL 0T et 10,05 Qe V) sgrd) s

(6) Js-t=
(bl misill Syt — By 258 foles

Sy —39,25S  Kolmogorov-Smirnov?

Z\g}ul\ (S s Zg}\ Ol | Al dodll

I G 3 Sl ) S Liwe
0,096 268 0,050 )
SN IR

il Ll sl

el &9 (ULl Jud>d SPSS delozr V) pshall islam VI apdl e ol el

toty ol Oty idy (bl dab o el @Al LY e deges
Jlrns ligS W Jaleey cgilall SLEYIY (gl Lol i) Codlly oS
iy lay sdadl L) gVl (Lol o) ALYl (Osmgy LU Jolaey (Dginer—2g 28

L;w ol L ety ot e gawj:ﬁ v Gl (@) Jlely (Stepwise

ol 2,8 e

U Bl (o))l Ao & wllly Sl G ol Colual s

—

291

'



2024 1453 (110) 30 lal udly & Tl

2l skl Olaill e ke IS0 pgine 33 AbLS) N g 19 gt o, -1
oW 5 Bl (VI el 51 8wV sis @ gmdl ) ag iyl 2SS
3bas el Bl Sl sue 5 Bl LA el SV 508 Bl sl
(3R aggdly (ol IR oY1 psgis 2all (ol AR ) e Bl Slashes
o) g ) S Y 33 (3 oli)) Bl

ol 2oS) 280 )] Sl (B B3daze AbLI) B S 1l o) o, =2
Bl sl (2,3 5V gl (s (gl ol 1S e @il ) o2
gl Slaglas j3lan ooyl Gl Sln 305 (3 Bl LA sl YN 3 Y)
vy ezt (B adggdly oVl A ) psgic Ball (g S ) e
A Bk el S Y 3ad 3 oli)) aSiLe

) e (3 ST AR Byl 2aST bl el i) g (EIW gl a0 =3
RVEVESTRTI RO O R -Fay RCAWVIR Rt LV RUREY

gyl 20081 231 gl)) il o Bsins Badaze BLLE) BV sy 1l JI gl 2,4l —4
o ) Ay () S ) 3 (3 Ol AL G daes

o e (3 ST A gy l) 2SI 3 st ) Sl g 1l o) ol =5
O ) A (5 S Y1 3 (3 ol BSLie 3 sl

@ b)) il Sllawsie 3 Condl 513 gas G g uildl ol 2 -6
(Y A Y gt

W R oW 32 (3 Sldy ) A Li Slasie (3 Gy b g el goedl 2l T
(Y1 g5y crlapll AL (S 3By ol silais

Sre SR ) 332 3 i) il llangie (3 By sy opld) o) 241 -8

gl wlad) 1A Bl B0 gg ) Olad) e pane IS Cms A G 1) U das

—

292

'



2024 1453 (110) 30 lal udly & Tl

L;.C L;_é.;l\ ‘JS-JJ\ 2\;«\.642\5)%1! CJJJ adealt H{EY L:\.::'M idesdl J cﬂjﬁi\ Cj) (,«JJJ

() e Jpad) jslas (Bsadl (SUT (e plaball
Alar Y 8o 3 o0l ode Lt ai Ssens

lgridling dioel @‘\;&J\

6 ptl) SR o) 3B G Dy ) Bl (Sgims Y

AR Oyl Blg dad Ol I dloeial (S g —1

S DY) 3 dad AUl sed Ty ol ) s (T) s (25

bsig 13 2,13 ) 355 0,99 o aaedl 43 (3 8Ly Gledl bl (5 cols o

i3 2,34 Ui 1AL i) i3 3 glel lowsill 03 sl Lo s 1,44 50

duodsn e Geo)l R o)l Sblnia) gl e gy s 1,86 ple bawsxs

AR 4k Lee A Sl il
(7) Jst=
LS I YI 31y o Bl spiend Wy i) myje

(170 = & (98 = L)
L) Il B1g7 day Dgu
J\Jﬁ'\ Ja..o}u J\JS'\ Ja...o}:ﬁ
Sl | gl | Gl | gl
G ey 2l o Jgamdl jskll 405
1.23 2.01 1.11 1.31
J5
130 | 1.65 | 1.04 | 1.05 PEREJ (RESER IS WE RESPWPE SR LIy
1.32 1.64 1.16 .99 ool Gl e J el L;w‘)—U Ayy
( )|
l 293 J




2024 1453 (110) 30 lal udly & Tl

1.15 | 1.83 99 144 | &g SlrbaV 08 e Goud) a ol 2l
Sl 05 e g o s2))

WV

.90 2.34 .93 2.13

i 4] AW o sl GGl Bgand) e s 201

1.25 1.41 89 1.26 ;
J.@M:!
1.21 1.94 1.07 1.69 23l sl G b 5 Y1y gl pE
1.20 1.87 1.14 1.58 e (3 gl g s
W aelly 2 gl 2o Sl L1 my 54

1.06 2.07 1.04 1.54
sed B S

1.18 1.86 1.04 1.44 pW! Lo gl

AR N3 )l e Sl ) dylomia (6 grams —2

SV Rl dnd Flend prd Wy oli)) iy ) (8) Uit S5 i
amps 1,78 Ul amps 1,55 oo maly 22201 23 3 SblnaaV) lowsie OF el gy (20108
Al i 1,93 G o)) a cblsaV) wllan e gl Loz s 1,63 e ovsxc
35 peadk Gioo ) B Sl )l Sblnaal el5)) i 18y (> 2,00 ple bowsis 5 2,11
s ds L 20wl lslwy) [l Enl da
(8) Jomir
LA 31k Y1y pscsl ad pBlleins] (spiund iy by myis

gl @) o J B3 | Leall @) BRIV 2y
(170 = 98 =

LA DI ) pxs) day Dgn

—

294

'



2024 1453 (110) 30 lal udly & Tl

J\Jﬁ-\ Lgis J\Jé\ bse

Sylrs Sl Sylne G
94 2.11 97 1.59 Uy IS8 Bgld Sl
O bl @ Jal @ SV pE

1.00 2.09 1.01 1.55
LY
J 3 oY s Je 5,03

98 2.09 1.06 1.61
Bl 3 Lol
Oss Bandl o BV Ol LY i

1.06 1.93 95 1.78

0.99 2.06 0.99 1.63 pW! Lo gl

telddd) A g 8345 dad Soldy I ploeias! (S grums —3

(M RSy 839 dad B Lzl sk Wy L)) iy 1) (9) i 5 s
s 1,74 4l i 1,49 op cilaasd a3 & bl ollawgze OF Jgad o ety
Bams 1,65 cn Cn ) 33 3 Bl lbusie el o (3 iy 1,601 ple bovs
3 pend G ) Bk SLdy )l Sl L) 1gy (> 2,03 ple v gz 1)5 2,40
Aaad) 48 Lge Al ey 539> dny
(9) Jomir
&) LoDlsg 5357 dad FUlms) (spid Uy Sl )) arjy

oI &)l oM g 834 Uy D4y
(170 = i (98 = il

295

—
| —



2024 5433 (110) sual! wlul Wl & T,
J\Jﬁ-\ Lgis J\f‘-\ L
i\ ‘éw Sylrs ‘é\m’
1.10 1.97 93 1.49 AL LoVl a3 plabell giad il
112 | 216 | 1.06 | 1.71 plalal) ST oy Ty il Sl Jai
125 | 1.65 | 1.09 | 1.50 2ol (3 Ll gl plabal) g
87 2.40 1.16 | 1.64 )
N
o 8Bl Lag ol o3lab e el
.89 2.32 1.05 | 1.69
ol ad
& Dl asl); & Gea)) sled) 2l
1.10 2.04 1.11 153 |
93 2.31 1.08 | 1.50 B 2 andy b5 3p bl i) A5
&wﬂ»&@%;d&&&@&\
1.03 2.14 1.12 | 1.74
b Sl
Dl el 3 MWl mbg )6 e
1.14 1.84 1.17 | 1.65
b sast| 510s))
o ol M ) (3 Al cldsd) i
1.05 1.95 1.11 1.74 )
o2
112 | 175 | 1.07 | 1.65 | posesll alsl 3 ebll jladl o aal) Lo~
Sy@MJJW\J{A&@j\M
1.06 1.77 1.03 | 1.51
sl L g blad po
1.06 2.03 1.08 | 1.61 pWl Low gl
( )|
| 29 |



2024 31,343 (110 syal) el Wl & e,

A8 ol g ) SR Y1 5 3 Sl g g oli)) s
ebr 222 A B SLY) s e @ ol iSlas lge OF (10)d9dr =56 0 s
a5 (3 G )) ik oli )l Bk JIsl) el o (3 048ty o ) ALl Syt 18 3
W aas) ah AR oY) il dad andb W 90453t aais b aSLel) Gyt
Jlss 0 Ly (054, 1 il vy 2ol 3SLEL (Gsmms 8 (3 L) 8L Jlsie olr
53 dad iy D05 T,8 il gt Ay 2as L) ASLEN (Sytame 08 3 i )l By S L
i3 3 Ll (054,1 sy oyl SSLA (Sstan 38 (3 Jld) OIS 222 B8 slia)l audlg
OF Jgadl z5l5 Comiogl LS D050 sy sl Ll st 28 3 JIgll sl A8 o)
Sl (Sgtan 8 (3 el 122 3,3 V) S Y Gt 3 ol wSlis Ssies o]
i M ALl Sstas a8 (3 LN Jlgie el A (o)l B3 (3 sy (076,5 iy o sl
9055,3 d
ol gd eV A oY 3aE 3 AL o Bk ) ST OF it e U
A3 e g AR B3 3 L Gl B3 (3 el iyt s Sl ods Oy el 2 s
Bl gl Joe 132 18 a Jol 231 rs0s ailas de fa Lo ) 33 OF tlte Ll 3
IR Aggdl Py (Old ) Sluglas jalas g8s 00y sl Bl sl o))
Gt 3 SN e Co )l Bk Sl dele L (et (g 5l o ge i) LIS,

RIS KT

(10) Js+~
0.’[.',1[: gﬂf\’/g‘/wlwi’/‘j,&gwij ‘_;j:‘vnl Ei?j C—’Uj’u‘/a‘y)‘
o IV &y B wap
(S gk dad)

% S %o P

297

—
| —



2024 5,5, (110) 59! @l ;W &y T e,
22.9% 39 32.7% 32
(9 — jie)
10) Lov ze TNV RN
31.8% 54 48.0% 47
(18 — FIRA |
45.3% 77 19.4% 19
27 -
15.9% 27 20.4% 20
(4 — 4iv)
5) b LY ) pha)
32.4% 55 54.1% 53
(8 — FIRA ]
—-9) g
51.8% 88 25.5% 25
(12
8.2% 14 21.4% 21 = )
(12
13) .ja.wj:ﬁ g1dal! Zuﬁ?\.uj 5:37,
41.8% 71 54.1% 53
(24 —
25) wispe
50.0% 85 24.5% 24
(36 —
10.0% 17 10.2% 10 — o)
25
( )|
| 298 |




2024 5,343 110y 59

ool )l s @ U T,

34.7% 59 76.5% 75 o
(50 —| M oY1 3ead
51) & g;s)..aiﬂ\
55.3% 94 13.3% 13
(75 -

G 3 Ol ) )L g Aesg il 4eaS) A31 01 O gl g ALY B 1Lt

I (BERCIRS

1Sl Bl gl ) (g dpgae BBLG1 B ey SV ) 23 s

s 2, W 5 Sl () etd) ) ) U sas @l ) ay gyl
Slaghan j3bas dgd Bl Sln sde @8 Bl HLA el VU 391 5l
35Lis g () Ag5dly eI AR a1 pagis 2 all (1 SIARN aYY e B )

o) g (6 S ) a3 ol

L Comgry Sgime LG gy (11) Jist g b)) Jolas 5 (0 ety
VI Uy VRV WHTNTUR WA - WIPSV-RU/ES P CIU VR K ow 0,01 JleY) ssad)

I ) 2 A B 5 Bl oy (o) g (5 ) SR Y 33 8

(11) Js=
J.‘.‘éégj Ol ) Sy Lio (g dusgpulh! FR Y/ sl f o A8l Ogos s .éLd)/ULaLu/,“j
¥ A ¥
Sl SR a1 38 3 bl dS|LEw
S SN ) 388 § DB goed) S, oS o
o I Ay ) 4,8

348" 337" Byl o

327" 448" 5 5131 s

2657 4077 SV (st sl

(
| 299

'



2024 1453 (110) 30 lal udly & Tl

518" 3797 il 2, 5wy 5l
434" 465" Byl VY 51 5L
5357 4797 3w 251kl 35L
351 424" Lo ol Bgudll Oln sus

SR V) e @) Slaglas slias
4637 396 i o
355™ 292™ (S A oY) psgis 35 a)
313" 376" RN

0,01 Jlax=Y) sprd) e [tat J1s™

G Sl I IS)Lie g AneST1 A1 gsuldl Sl el Gy gyl Y1y Bauad) OB (WG

R [ ROV -2

G 3 Ol ) AL g oSN A1 g8l S il B pla Y1y B3uadll BT -]

VA AT [ R S

1S A ptl) Sladll Cp Badae AbLS) B 3y W ) 24 K

A e ey (ol sk s UM Y1 G (3 oli ) BSLa g Gyl
gy l) 2SI 2 ms Sl OF (12) Jgir s ol o) JUZY) olas o
o sdaze Byl Jolag 13 2k (5 S V) 324 (3 ol BSlag by e
Jolas e 5 LS ol LLEYY folee gne ) 11,195 =(22) e 4255 (0,750
@ Ol e 20560,3 e U g Braz 208l Bl gsll) Sl OF U] e
o) o2 A asdsn Lo g B oy ARE) Ak (g SR Y 5 (3 ol ) BS)Las

.oy

300

—
| —



2024 1453 (110) 30 lal udly & Tl

(12) Jst=
Y 5§ i) iS5l e LaST) 3l asl)) Spasd! FY L] JIUSYI il
A8 s g ¥ AR
SIS folas
Ly giakl (6 grums & dogd bt AoS) 4,31 g1 o i
Beta
497 682 cotl] 1
214 1.253 113 Byll
064 1.875 190 ORNEE RN
009 2.691 224 TR FaY]
103 -1.645 -.167 2o 2, 5l Bl
002 3.194 343 RO DU 51
.000 4.266 415 5D 2l 55LA
146 -1.467 -153 Lo gl Bsmnd) Dl 305
494 J&\ o Bemdl Olagles j3lae
-.687 -075 ‘
S SR
000 4117 339 I G oY) s 358l
189 1.324 131 RV RPTINN

[PPSR SR FIWE WPSRIE WO VYAV REST P (PP U Y S RS S Fe
Aas ah ¥ W Y it 3 ol iSlie (3 Gl L) s 3 T g

3909 (13) dotr s comgly cstepwise aikes sdaddl Y1 e @ 2401 s LYy

—

301

'



2024 5,343 110y 59

ool )l s @ U T,

Y G 3 Oli) Bl 3 ol Ll e 3 Tt Lptes Llgol et i 2yl
ally el ) YW 5wV Sl (3w asledl BLA) 1 s Sl sy (s SR
Bag) Y Olrall OF o) Jolas 28 1235 (5 (50l s lly (V1 SR eV pggic

ik gV S Y1 i 3 oli ) aSlie 3 pld) e Y051,8 e s g Banit

el YW 5 sl ) %013,3 0 wilsdl LA ) re 9%022,9 wrp ais
A U3 SsViss sV (el ol U 904,60 ¢ A e pgas el ) %0111

(13) Jot=
Y 3dE G ) iS5 Lie AedaST) bl mpbl)l S pash! JY sutadl J1uLY) il
Al iy (s )
Jolas
Syt | had | Y folao | & padl Jolad DLy
Lgall | O &Sylall Ayl fales | el Sl
000 #4.524 388 229 229 | 479 3,03 Llydk 5L
.000 |5.120 338 133 362 .601 il oYW 5, 5l
65\..&.5\ Q"S!‘ @@,a.c Kéjsl\
.000 3.870 .289 111 472 .687 ) .
S
.004 2.981 225 .046 S18 720 SV (i) s

0,518 = siond) Jolns

0,720 = saxdl LLgyY) folas
25,023 = & i

GBS 3 Ol ) ES)li g EneSTI B30 sl ol i) u dgylagYlg Bauall B!~

302

—

SRRt [P RO |

'



2024 5,343 110y 59

ool )l s @ U T,

STl Al okl Solpaid) Cpu Sadaze AbLS)l BMe 3929 2 e A s

e LYy cCiwa ) i (Y AW o) 5id (3 Ol ) Sl g ST Al g,all

LS 4z et ) gl OF (14) Joas FB oy o) Y el 24

sdaze LU Lalak (oo I 38y (N1 S Y1 584 (3 Ly )) aSjLas g5 dnast syl

Joles a3 125 LS oodadd LY foles Gygme ) 17,576 =(0) 3ad sty 0,725 o3

i & ol e N052,5 i b g Brazs 2aSl adlm gt Slpadl) OF I syl

N ) i) s Sy (Lo ) Bk Y S0 Y1 a3 ol

(14) 4=
Y 5 J i) il e 2SI L3 gkl)) Spash! 3Y L] IS Y il
Ao JI s G Y1 AR
S fales
gl g | D Red | L S IS 317 ) g
Beta
405 835 )
122 1.556 099 By oy
584 548 035 51 313 e
215 -1.244- -.083- EI (REPRA R ENY
023 2.290 186 Al o) 5,8 gl !
254 1.145 .088 il VY LU 5L
008 2.683 196 5 Bl 5LE
006 2.798 196 sl Gsud) 0 505

—

303

'



2024 1453 (110) 30 lal udly & Tl

yfﬁ\ o B gl Olaghas j3Lze

.002 3.097 210 .
S S
019 2.374 143 (S RN oY) psgis 2l
016 2.444 144 ROV NPT

G S Al B guld 2081 Azt )l Slpadl) pleml mald) ) 2 352
M LYy e 8 (6l SR e 338 (3 ol Sle 3 ol ol s
a6 3929 (15) Jgdr s ozl o cstepwise iy sutadl Y Lo & 2,41
B (e I Y 3 3 ol ISl 3l e B Takte Tins Ll g
Slagles jabany sl (2,30 51 Sy @ il bt HLA 1 s Sl odag (i)
oY psgis B ally GBI Algglly oseal Bl Sl suey (gl S V1 e gl
o 7050,4 s s g Bras Bl Slad) OF ) ol falas 208 055 (5N SN
Bl ) s %028,6 rrp ko)) i 1 IR oW 522 3 ok ) AL & L
oF Byl Slslas j3lan (1) 95,2 sl 2,0 503 5L ) %08,4 3 S wilst
%1,6 adia alysdi 4 W18 Lo Gpudl Sl sue 04,6 (s, ¥) I oYl
L Gl ol (280 58 56 Bomd) 05 e SR oY) g B0l
(15) Js=
Y gl § o)) iS5l e 5aST) 49l pi )] Slpid] Y Sieid)] SIS Y) il

‘_,4:.,.,4)// Ayl ‘“;ﬂf»’/@‘/.w/
3 Jola
Sgins | dagd | HIuY) fales Joles
J.a\.'ﬁ bu)‘}“
dgal) | o Skl Ll
L Sdalf

—

304

'



2024 1453 (110) 30 lal udly & Tl

.002 (3.209 228 286 286 535 5 45t 3L
2N 58 5l
.003 [3.060 244 .084 371 .609
sl
.003 3.008 212 .052 423 .651 . .
é}m’ij\ C)\jﬁ e
.000 4.085 204 .046 469 .685 . .
L gon!
.022 2.319 138 .018 488 .698 EIREU RPN
&Af}“ r}@& '&éfl\
.023 2.297 138 .016 .504 710 .
S SN
0,504 = simd) folas 0,710 = saxdt bLsyY¥1 Joles
27,567 = & iod

s L8 (5l G o) 3E 3 Ol ) ASjlie Sllawgie B9l WS 1yl

Coedl 31y dug )bl A ) 431 ssul) Sl i) ol o

Sl G a1 308 3 Oy I iSHLie Slawgie 3 Coudl B p Byl

Sl iSlas Ollawge 3 Goddl 58 Gp B9 3y b)) 2 s

¢ el msdl am S OF o uSTH g 2,0 s LNy e g SR oY1 3 3
A OF ) @l ny ((16) Jatr 3 LS il e Jamgio oo Gl (&) Jlas) fas
G oy ) i 8 0,01 Jlam V) ssndd e Uiliat dygins 13 29 5,999 il (o)
L5 Gl sday (¥l S V) 3 (3 ol e olawgie 3 Sl 38 om

o ) B bl g dl) OF reian Joadb nled) ollawsd) ] oy ¢ bl ol (2,4

[305}



2024524353 (110) syt el Wl &l
(16) Js~
) o VI S S el ) i Lks Hogio S Camd) 08 oy Gl (@) jlos] gl
¥
sl | (Sgrms BEY | gl
< ded saal | gl
Gyl | dygaalll Skl | gl
i
10.5552038.8980| 98 Sl JI iS)Lis
iy aad) ) )
0.000 | 5.999 oY) 3 G
15.11916 {49.2706 | 170 TR
R )

By Coudl @y Gl S Y 3 G OLa ) KSjlie Slawge 3 By —o

(B 559 g D) (e

Y A 3 DL Bl ol & Gap oy bl el 23 s

(2 A s B LYy (3] s g AUH) (paze 3y o) 2k Y1 10N
it e Jawsze cn G (©) Jlas) Jae @ bl misdl) ws SUL OF e uSTHN ey
U el Wy (3 £ 55y Ry W) g il D13 duegd) B gs )l Sl paneld SIS,

:L;wxfm

g8 By Lol sl ) S ) 388 G OL N ESlie lawge § B9, —1

ijﬂ\

Gap 25y AL (17) gt i s Josin c Gl (©0) Sl 85 53

(@) Bad cil o i a5 S Y i 3 ol BSlie lawge 3

—

306

'



2024 1453 (110) 30 lal udly & Tl

oA axdgy Lo g dmgnd) odng 0,05 Ll V) sndl s Lilias| dgne a3 29 2,644
ASM W el Bl Of ety Joadl glodl Jawgill o8 U] g o bg (bl o)
S eV i 3 ol Sl Slawge 3 B semy pde @l G LS

oA andsn Lo G Bt g Uilam) ygins o Wb (&) Badd ol G e )l 20 (5

CLMJ\ g;”"j\
(A7) Jstx
o9 o | S ‘n,;,aifrgud/w%‘;,@g sy JI ang@.&t/(a))w/cjw
a}.«i’/@fﬂm
ol (S gt dod J\JSY\ Ja.o}ﬂ.\ &5
doed) Sual a4
B4l hpall | O | Glall | gl I
V| deg 10.09789|37.5128 | 78 | ik | &3 i5)Liws
~10.010|2.644
S | 3y 10.8147144.3000| 20 | &S| d&ad | ola
- N 14.51445|48.5597 | 134 | dass B &
BB iSe| 48 oY
~]0.238]1.184 .
G 17.1487251.9167| 36 kol I
e

Py Codl 2 (Y Sl Y e G Ol BS)lie Slawgie G By il —2

dor gl A paze

Gap a9y pe (18) gt i e Jawgie oy Gl (@) Sl 5 (5
erlyl Wkipace 339 o ) 0 (¥l SN 0V i 3 ol aSlin ol 3

.C_:L..J\ S o) asen Lo (A dms a (ol hoae o b (0) dad oS o

—

307

'



2024 1453 (110) 30 lal udly & Tl

(18) Js-=
Fy Condl s ¥ I V1 5§ L)) AL S G4l (&) s il
dalg il I ko
o) omdl | Sgpums | dod | DAY | gl [P
Suall a4
B9 4 Lgall | & Syl | gl derlg 3

w“

Sl elrl S Y JUlly cmgpon A8 ag bty A5 pb g Y | BB | ESlis

dalg ) W1 389 ddi)) dypds (g, ) | oL
- |y 15.07519|50.0748 | 147 | &rspe &L &
NESY aila | 48 oY

1 .079 |1.764 ) .
Gy 14.69169 |44.1304 | 23 | 3l |camoJi| S
e

By o @i gl G ) G § Sl Bjle Slbawss & B9l ¢
A gd) &) gt ) Sl i) 2wy g &)1 G J-I)

S oY) A ¢ i) il Slansie 3 By 2y AW ol oA W55

Ay eles 13 B sil) bl gt lprald e piie IS g A G I ) ey (Y

plalal) o i) ¢ ) RS @iml) g dubaall AUH (@ gmral) ko) AU (gl 5 ke

A Ll Jes @ Al 1 s LYy coldd) Jo sl pslas cBsud (SUT djes

&:.5; & Qlc‘ﬁjn Sl C)Uﬂ-wj:ﬁ Q2 G 2929 e (19) J)Jo- & C?L:J\ Clx cg;L:J\ uiL":H

Bdlorssil) el o pane ISy A O I By ol sk (oY) SR Y
oA asmle G i ay Bilas] dgns 18 U () b il e ST Al el
ol )
(19) Stz

308

—
| —



2024 1453 (110) 30 lal udly & Tl

S 0¥ 5:dE § ) A be illawgio F Gill ) ] ol L] il

begdl) Lol peilll Spdibl o g B G S 5 o] 31 50 Y)

S gt dod Ja.w}u Sy @,.s
IENCSRUIPVEN
dgall | 2 Sl L iy B Slayg L
977 |.023 | 3.315 2 6.630 Byl wdas 23
298 [1.234| 177.771 3 533.313 Byl ) pales ¥ 23l
271 [1.312] 189.039 2 378.079 | Esrell alaslt ILH) ¥ 2,3
o kel AILH 5, 2
746 | 294 | 42313 2 84.626
3 gl
081 [3.071| 442.579 1 442.579 NERUEAV g ]
alakel o gl ® 3,8
648 | 435 | 62.641 2 125.283
L
919 | .084 | 12.105 2 24.210 Gl STl * 2,3
s It palas * 33
940 | .006 | .812 1 812 N
ldal)

—

309

'




2024 31,343 (110 syal) el Wl & e,

1Sl 53

oSy G S Y1 33 3 Sli Sl OF s a8 ) bl b e 2l =1
b Toly il dd (3 dansing o)l 33 (3 i LN IS i il gt
3y B ALl (g dlly 2l a JA o) Spsln no3g a8 B9 ol os MU
283 RS leadl e Ogladly 2l sLa VI (3 Alzaze A5l Bl5g a0 OF 1S e
LI C OV PRTP ISR KON RS I W PR SESC U R WS P KRS I S
bl Aliy] Bl Jeey (Jos g wlady iy d)

YW 50V By (5 Attt HLAS BByl lpadll 2 Of &L e g -2
iGlae 3 1S Tgo B O ksl (2, 8Vl Bl ccsm Yl el 5y sl
Bpall 5 OF e o ds O My ceomdl i ) S o) id (3 oliy )
43LasY) ol OLad dgalse e 3,00 C«uj LolasY) Ll cpwd U a4 i)
LY e bassgr ilialy daall 2SSl 505 sy & disyled) slazn Yl
St o ol IVt Byp Sl s L)l SIS S 3 ey sl
S gl e g 508 s 03950 5 sy () R 0V o]

3,l1S" Sl sreal) Bpasetly Blann V) i) Jany O o A el aigbl L e 2Ly =3
Qo gl Gyl Do ey ¢ JIR oYU 2ihall lglall j3liany ¢ SN V) psgis
S S W i 3 oli)) iSLas 3 ) e (3 Thp5 W 0T A 2sgly
ey R oY1 psgis Gyl B O ot By deogd) (S My o
Lbsd e Sli ) saclony (JUb) s (3 Ola )l @lasks j3las 303y ves e Loally
oy sl (25l) 355 89,0y cplonin Sy Gyl 2805 &AM Bl lim) st o
Olesad 381 3T c oLl s 28l Glas Ze s galy I e 3y 210G g5

310

—
| —



2024 1453 (110) 30 lal udly & Tl

aalan) oY) oy pe Bsesdl ol IS ey ¢ AN V) a2 (3 el aSjLEl

A e 3 ol ) ol lly sl alayYl e fad Y e Sy Bauadly

:@-\Jl\

2SS Al pall S Y1 Slsigay slal ((2023) w2 c3f) Slad caly)

2354 -2278 o o 8 sl (17 sz 3ala) dnals 35kl

AUl ¢ R a0 Llias (3 2 1 314 oY doear W oyl £(2021) 2higow ¢ s o =
) Jod) el ¢ A e Vp ) BN o astl) Sl (U 235,31

Gl Sl e el Slalend) Bl ¢ A a1 1(2022) WS W mes of -
Al ashell ag el Gyt UL sl

o 8L @ S Y et alanil (3w SN 2ol 1(2012) dme ok (gl -
el Jgl el MR ey 2l VBTN S agdl el

S Bl A2, Blall dols 3Ll e ol JA V) ((2010) posr J2U, e -
A sud ) 8 Wil

— (S Vs 1l I ST Je sl s 2(2012) e o2 G (Jlo) -
Aol —2ely I Taill Bl Balad) ((Slosdly ald) ad)) ST =T a2 sgad
Al J el

S 3 Lelsall ol WZ1(2020) daas Aadlie 3Ly Oltll da gdls)) -
166-151 o o 3 saall ST s cisl ) pglall Lol a2 (gl S0 Yl

S 3L e 1(2021) pdd ds e By a2 Wit Sl Oleke -
36 s i pglall Gyl Al a3 al dadlons B 3Ty By dibi 3 V)

213 -190 0P P S susdl

—

311

'



2024 31,343 (110 syal) el Wl & e,

rably Otanll 58 ¢ alizd) deesdl 3 2 M 314 50 1(2012) 01 et Jls (psils
WSy g et o slatVl B Gpiie 8 pearle Wl () i Al
) A dmal sl

S V) A Zelanrly Bsbag) 2uds ((2015) e o) lugng cops AL Al
— 1405 o o 4 saall 25 Wl (ol LDl dyall Al i il 3
1420

A2 —agrldl Slalmy S (gpall SN Y1y 2 Wl ladl 1(2022) Caye 2l
ISR SRS § AN R WPEERE S APRU I AW

https://www.siyassa.org.eq/News/18391.aspx
ik adadly SR e M) szl Y1 :(2017) CFS g a8 2k

R BREREV R

A 13 el sl @ Y sus 0l 1(2024) gl i dlailons DS s
2024

Bdal) ol g SN o) g Gdls 358 20 ) 31 (2021 amll) a0 Lol S
http://www.biosaline.org .»2024 ,;:5T-15 LS| jLsT aes))

I e UT 12030 e 391 ((2017) "ol samald WS ael s eV dadass

Loy (3l v.ai}“ c\.«_.wi L}j’d Z\A_.GLA.D-Y\) 3,3:\.«4.25‘}“ Free U] ci:.gjd\ iabk:l L} L;\.lj;“

—

312

'


https://www.siyassa.org.eg/News/18391.aspx
http://www.biosaline.org/

2024:045,3(110) syl el il g Tl

—

313

'




2024 1453 (110) 30 lal udly & Tl

> o B
A A gpb e ST 0belS 4 il L Gl sl g 35
alde)
gl Bl e e 1
S [ plands dnal

Diversity in Morphological levels in cases where there are differences
between two or more readings according to the Tayyibat al-Nashr Method

Taqi.abdalbaset@ptuk.edu.ps

Prepared by:

Taqi Eddin Mustafa Abd Al Basset Al-Tamimi’

Palestine Technical University / Khadouri

(83905 ) L) (plandd dnolr (:ujd\ o) 1 d)lin Sl -1
2 —Associate Professor: (Linguistics) Palestine Technical University
(Khadouri)

—

314

'



2024 1453 (110) 30 lal udly & Tl

el
Sy aDa b e ST 00els as Gl Ld Sl ) 5 3 Rl o s
e Bls oo B eshsy Ll Ul o 3 BT I 3 oy o Sy g
ey et oo ol dsl (3 e LA eds OF 4k (eBA p BST AN Ol 8l G dulys
5l ods e penddl Sy el Ay Ol 253y U (631 e xs A 3 ST o

L@-'M-‘L‘ m fgi jT u)-?;\jg ub-tg Ak Lﬁj‘j‘j‘ g“,J.a>-. ‘5*_5\ UL‘MQ\ bﬁ"j CL@-?M\)J L} .3 fsb
LW Rl (3l ¢4 il Sl

Abstract:

This study explores the diversity in morphological levels in cases where
there are differences between two or more readings according to the Tayyibat
al-Nashr method. It examines the impact of the narrations and methods found
in Qur'anic recitations on the expansion and variety of morphological rules.
While researchers typically study differences in Qur'anic recitations between
different readers, this study focuses on instances where a narrator takes two
or more different readings from their teacher for the same word. This has led
scholars who interpret the readings and the exegetical works to examine these
readings in-depth, investigating the reasons why the same narrator adopts two

or more readings for the same word.

Keywords: Morphological diversity, narration, reciter.
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Abstract

This paper contributes to the literature by supplying empirical evidence for
the post-merger performances of the winners and losers in a sample of
contested UK mergers (40 deals between 1990 and 2009). It applies a
significant robustness test in the form of the matching criterion of
Malmendier et al. (2012) and lays the foundation for exploring the differences
between the M&A markets of the US and UK. Moreover, it adopts the
misvaluation disaggregation of Rhodes—Kropfet al. (2005). The results reveal
that there were no significant differences between the performances of
winners and losers in the post-merger period. Moreover, by tracking these
firms’ activities for the two years following completion, we found that both
sets of firms prevented their stock from declining more than if they had not
been involved in merger activities.
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1. Introduction

The long-term performance of firms’ abnormal returns following an
acquisition has received considerable attention in recent decades. Most
previous studies—such as those of Franks et al. (1991), Loderer and Martin
(1992), Mitchell et al., (2004), Moeller et al. (2005), Cui and Leung (2020),
and Kiesel el al. (2023)—have found that the acquiring firm tends to
experience negative post-event performance, even five years later. These
negative long-run abnormal stock returns for acquiring firms are inconsistent
with the hypothesis of an efficient market, where the market slowly adjusts to
the announcement of a merger. This likely explains why firms tend to exhibit
poor post-merger performance, especially for stock-financed deals. Agrawal
et al. (1992), Cakici et al. (1996), Loughran and Vijh (1997), Gregory (1997),
and Agrawal and Jaffe (2001) have all supplied evidence for negative
abnormal returns for the acquiring firms following a merger. However,
according to Gregory (1997) and Sudarsanam and Mahate (2003), the
negative phenomenon of post-merger abnormal returns is unaffected by the
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characteristics of either the firm or the deal. Indeed, Gregory and Matako
(2004) examined such long-run abnormal returns in the UK and confirmed
that it shared the same pattern with the US. Gregory and McCorriston (2005),
meanwhile, found that firms making acquisitions in different countries show
very different post-event performances on average, with returns normally
being negative for acquisitions in both the UK and US.

Unlike a short-run analysis of the period following an event, in a long-term
study of abnormal returns, it is not so straightforward to calculate the
appropriate returns. More specifically, a researcher has to ascertain whether
the abnormal returns are due to the merger or other corporate or market
developments over a longer period of time and select the most appropriate
benchmark for the abnormal returns. Indeed, Gregory et al. (1994), Kennedy
and Limmack (1996), and Fama and French (1996) have argued that the
choice of benchmark has a significant influence on the scale of the abnormal
returns. Furthermore, Gregory (1997) has questioned whether the negative
performance reported in previous empirical studies of both UK and US
mergers and acquisitions was really negative or simply a result of biased
measurements in the analysis. For example, estimating returns based around
the time of the announcement may be biased due to price pressures around
the time of the merger, any information revealed in the merger bid, or market
inefficiencies. Moreover, estimations based on the long-run abnormal returns
can be biased due to unobserved differences between merger and non-merger
firms and an insufficient adjustment in the market valuation. Thus, due to the
lack of a clear counterfactual, it is empirically problematic to evaluate
whether an acquiring firm has benefited from a merger or whether its CEO
has overbid for the acquisition and therefore diminished shareholder value.

Moreover, bidding firms are a highly select group, and it is challenging to find
other clearly comparable firms that can serve as counterfactuals for evaluating
a merger’s effect on returns. Consequently, we adopted the methodology of
Malmendier et al. (2012), as this provides a novel and refined matching
criterion that goes beyond the usual factors like industry, size, book-to-market
ratio, and other characteristics that are commonly used for firm matching. In
a sample of 82 contested US mergers with at least two competing bidders with
a significant chance of acquiring the target, these researchers suggested using
the losing firm’s post-merger performance to represent the counterfactual
performance of the winner had it not pursued the merger. They argued that
when the competing bidders are similar in the pre-merger period, the post-
merger performance of the firm that did not win can be used to calculate the
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counterfactual performance of the winner. They found that when the stock
returns of the winners and losers in a close contest were significantly similar
in the pre-merger period, the winners underperformed the losers by 50% in
the post-merger period.! They argued that this deviation was driven by stark
differences in capital structure following the merger. In other words, the
winners had a significantly higher level of leverage than the losers, something
that the market may regard as possibly being harmful to the long-term
economic health of the firm. Moreover, they also provided evidence about the
biases embedded in the existing approaches to measuring abnormal returns
after a merger, such as announcement effects, and therefore argued that these
approaches fail to capture the negative implications for long-run returns
following mergers. Nevertheless, such findings are restricted to contested
mergers and cannot be extended to mergers in general.

Relative to the existing empirical approaches for measuring returns following
mergers, the above strategy should be more resilient to possible sources of
biases and control for many strategic considerations that affect a decision to
attempt a takeover and other unobserved sources of selection. It is hard to
control for such things with a set of standard financial variables. However,
market misvaluation is one potential source of bias. In misvaluation theory,
firms that decide to bid for undervalued targets are in a select group with
overvalued stock prices. Moreover, the announcement effect of mergers tends
to be negative when bidders are buying undervalued (or at least less
overvalued) assets (i.e. targets) cheaply using their overvalued stock. In the
long term, though, such mergers may well be in the best interests of current
shareholders, because had the CEO not used overvalued stock for the
acquisition, the stock price may have fallen even further. Moreover, the long-
term returns may also be affected by a slow reversal of the overvaluation; see
Dong et al. (2006), Shleifer and Vishny (SV) (2003), and Rhodes-Kropf and
Viswanathan (RKV) (2004).

The aim of this study is was to investigate whether managers overbid and thus
diminished shareholder value in the long term, even after considering
misvaluation bias. The methodologies of Malmendier et al. (2012) and
Rhodes-Kropf et al. (2005) were applied to a unique sample of contested UK
mergers with announcement dates between January 1, 1985 and December

! Malmendier et al. (2012) divided their sample into four quartiles based on contest
duration, arguing that a long contest (i.e. more than a year) was a strong indication
of a close contest.

349

—
| —



2024 1453 (110) 30 lal udly & Tl

31, 2009. In a contested merger, at least two bidders must be competing to
make an acquisition. The companies that ultimately closed the deal were
classified as the “winners”, and those that withdrew were deemed the
“losers”.

This work contributes to the existing literature by providing empirical
evidence for the relative performances of winners and losers for a sample of
contested UK mergers. More specifically, this study contributes to the
literature in three ways: First, it ensures robustness through the Malmendier
et al. (2012) matching criterion and lays the foundation for exploring the
differences between the US and UK markets. Second, it adopts the
misvaluation measure proposed by Rhodes-Kropf et al. (RKRV) (2005), thus
allowing a comparison of the valuation levels for the winners and losers, as
well as those of different groups. Third, it tracks the activities of the winners
and losers for two years following a merger’s completion to better assess their
post-merger performances.

This work led to four main findings: First, we found that the abnormal returns
of the winners and losers were closely aligned prior to the contested merger.
In other words, the winners and losers showed similar performances in the
months leading up to the merger, something that is consistent with the results
of Malmendier et al. (2012) for the US. The returns and other corporate
outcomes of a losing bidder can therefore serve as a valid and clear
counterfactual for the winner’s performance after employing the usual
controls and matching criteria. Second, there was no significant difference
between valuation levels for non-contested and contested mergers.
Furthermore, we found no significant differences between the winners and
losers. In other words, they enjoyed similar levels of overvaluation, which
agrees with the assumption of Malmendier et al. (2012) that their matching
criterion does control for concerns about market misvaluation. Moreover, in
contested mergers, both the winners and losers tend to be more overvalued
than the targets, and this result is consistent with SV (2003) and RKV (2004).
However, we found that the targets in contested mergers are not misvalued,
while the targets in non-contested mergers are misvalued. Third, no
distinguishable differences were found between the performances of the
losers and winners two years after the completion of the merger, regardless of
the contest’s duration. This differs from the US results reported by
Malmendier et al. (2012), where winners outperformed losers in the short-
duration quartile by 31.38 to 36.98%, while the winners underperformed the
losers by 50% in the long-duration quartile. Finally, the merger activities of
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the winners and losers were tracked from the end of the contest to two years
after the completion date. In the short-duration sub-sample, the losers were
more involved in merger activities than the winning firms, while in the long-
duration sub-sample, the losers were less involved in merger activities than
the winning firms. This potentially explains the continued correlation
between the winners and losers in the post-merger period.

This work is structured as follows: The main assumptions are introduced in
the following section, and then the methodology is described in Section 3.
The sample and the data-collection procedure are then detailed in Section 4,
while section 5 discusses the main empirical results. The final section then
supplies the study’s conclusions.

2. Main predictions

This study combines the methodology of Malmendier et al. (2012) with that
of Rhodes—Kropf et al. (2005) to investigate predictions about financial
returns following contested UK mergers. A new matching criterion for close
bidding contests was applied to enable an assessment of bidders’ returns that
can be attributed to the merger. Malmendier et al. (2012) used analysts’
expectations to make the assumption that the closer the pre-merger forecasted
performance of the competing companies was, the more similar these
companies’ future performances would have been without the merger.
However, such data are not available for public UK firms, so this assumption
cannot be applied. Moreover, they also assumed that the closer the abnormal
stock returns of the winner and loser were prior to the merger, the more likely
that the market expectations for the winner and loser would match in the post-
merger period without the merger. They argued that even if these assumptions
were not precisely true, they would still expect the winner’s performance to
more closely resemble the loser’s performance in future compared to that of
other firms. Thus, to ensure the validity of our new matching strategy, we
assume the following:

Prediction 1A: In a contested merger, the winners and losers have similar
characteristics prior to the merger.

Prediction 1B: /n a contested merger, the winners and losers have similar
abnormal returns prior to the merger.

The argument behind the following assumptions is based on market
misvaluation having a significant impact on merger activities. SV (2003) and
RKV (2004) both assume that waves of mergers occur when market
valuations are relatively high. In other words, when firms are overvalued, they
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seek to preserve this temporary overvaluation through mergers. In this vein,
Coakely et al. (2010) examined the impact of misvaluation on UK M&As,
finding that it drove waves of mergers, with bidders being significantly
overvalued and targets being significantly undervalued. Considering that this
impact is independent of whether a merger is contested or not, we would
assume similar valuation levels between contested mergers and non-contested
mergers. Based on the main assumption that the winner and loser showed
similar performances prior to the contested merger, we predict that
misvaluation biases in a contested merger would be controlled for. In other
words, the winner and loser would have similar valuation levels prior to the
contest.

Prediction 2A: The valuation of firms involved in non-contested mergers is,
on average, similar to the valuation of firms involved in contested mergers.

Prediction 2B: In a contested merger, the winners’ overvaluation is, on
average, similar to the losers’ overvaluation.

Previous assumptions have indicated that the losing firm’s post-merger
performance is a plausible counterfactual for benchmarking the winner’s
post-merger performance. Thus, we can presume that the winner’s post-
merger performance will differ from the loser’s post-merger performance due
to the merger activity, with the winner performing better (i.e. creating value)
or worse (i.e. destroying value) than the loser.

Prediction 3: Following a contested merger, the winners post-merger
performance differs from the loser s post-merger performance.

3. Methodology

To examine whether the CEOs of the acquiring companies made a good
decision to acquire a target or not, the losing firm’s post-merger performance
is used as a counterfactual to represent the performance of the winner had it
not completed the merger. In a contested merger, the bidder who completes
the merger is classified as the “winner”, while any other companies that
withdrew are deemed the “losers”. Firms withdraw from merger activities for
many reasons, such as reconsidering the value of the merger opportunity or
being outbid by a competitor. For example, the loser may decide the deal is
no longer worth pursuing, or a potential buyer may overestimate its chances
of winning a merger and consequently withdraw shortly after the first round
of bidding takes place.
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The sample was divided into two equal-sized sub-samples based on the
duration of the contest (=0, =1). For each contested merger, the contest
duration starts from the announcement of the earliest bid (#=0) to completion
(=1). Merger contests in the first sample lasted one to five months (short-
duration, S1), while in the second sample, contests lasted for longer than five
months (long-duration, S2). Empirical tests were performed separately for
both the full sample and the sub-samples. Malmendier et al. (2012) conceded
that in their short-duration quartile, competing bidders expected synergies
from their targets that were very different, so the loser’s future performance
may not be an appropriate counterfactual for the winner’s performance. In
contrast, for their long-duration quartile, the competing bidders were more
likely to have similar expected synergies, so targets take both bidders
seriously due to them being in a close contest. After all, they both survived
the contest for a long time, and this better corresponds with the main
assumption. Thus, the performances of the winner and loser are more likely
to be associated for long-lasting contests, so this is the preferred sub-sample.

3.1. Winner-loser performance prior to a merger

To investigate the performances of the winner and loser in the pre-merger
period, their monthly abnormal stock returns for the two years leading up to
the merger were compared for both the full sample and the sub-samples.

3.2. Benchmarks for calculating abnormal returns

A key assumption for exploring the correlation between the performances of
the winner and loser is the breakdown of stock returns into normal and
abnormal returns. Our empirical analysis uses five different standard and
widely used benchmarks from the literature to adjust a firm’s raw
performance and control for differences in both observable and unobservable
factors. These benchmarks were used to evaluate the systematic differences
in asset prices, as well as the time-varying risk exposure in the winner—loser
comparison. An example of this would be changes in market exposure (beta)
due to a contested merger, and to control for this, the betas need to be
estimated before and after the contest. The difference between the return from
a company and the benchmark is called the abnormal return. The process for
calculating this for each firm i in contested merger j for each calendar month
t 1s as follows:

° Market returns: AR;j; = 7ijt — T
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° Industry returns: AR;j; = 1;j; — Tixe, Where k is the industry of bidder
i based on the Datastream industry classification.

° CAPM adjusted-returns: AR;jy = 1yje —T5e —  j (rmt — rft), where
T; 18 the return on a risk-free security in month 7 and ;5 is estimated by
running an ordinary least squares (OLS) regression of the bidder’s monthly
excess return on the market excess returns separately for the pre- and post-
event periods.

° Three-factor Fama-French adjusted returns: AR;j;; = 1y — 75 —
1ij (rmt — rft) —  gijSmby—  3;hmly, where  the  parameters
1ij» 2ijand  3;; are estimated by running a regression of the bidder’s

monthly excess return on market, size, and book-to-market factors separately
for the pre- and post-event periods.

° Carhart four-factor adjusted returns: AR;j; = 7yt — Tre —  14j (rmt —
rft) —  gijSmby — g;jhml, — 4 ;umd,, where regressions of the firm’s
excess return on the four factors, including momentum, are run for the pre-
and post-merger periods separately.

The similarity in the winner—loser abnormal returns was estimated through
two steps: In the first step, the abnormal performance trend (a;;) and the
unexplained residual performance (¢;;) were estimated by running an OLS
regression of the bidder’s abnormal return on a constant. In other words, the
average abnormal return was estimated for each bidder in a contest for the
two years prior to the merger contest beginning and for the two years
following the conclusion of the contest using the five adjusted benchmarks.
In the second step, we ran an OLS regression of the winner’s abnormal
performance trend (a,, ;) on the loser’s abnormal performance trend (a;;) for
the same contest and periods (i.e. pre- and post-merger). These two steps were
applied for both the full sample and the duration-based sub-samples for the
pre-merger period.

3.2.1. Winner-loser valuations prior to the merger

In this part of the study, the matching criteria were empirically tested to
establish whether they were likely to be robust in the face of possible sources
of bias, such as market misvaluation. The valuation levels of the winners,
losers, and targets prior to non-contested and contested mergers were
estimated, and the differences between different groups were examined (i.e.
non-contested/contested, targets in non-contested/targets in contested, non-

[354}



2024 1453 (110) 30 lal udly & Tl

contested bidders/contested bidders, winners/losers, winners/targets, and
losers/targets).

We adopted KRV’s (2005) idea that the market-to-book ratio (M/B) can be
decomposed into mispricing and growth prospects, such that M/B =[M [V, g]
X [Vir/B] in levels or m-b= (m-v) + (v-b), where the lower case letters
denote the logarithms of the corresponding variables.! The first component
(m-v) captures the departure of market value from fundamental value (i.e.
mispricing), while the second component (v-b) provides a measurement of
growth prospects.

3.2.2. Winner-loser performances following a merger

The empirical model of Malmendier et al. (2012) was applied in order to
estimate winner—loser differences in the two-year event windows either side
of the contested merger (=0, #=1). Buy-and-hold cumulative abnormal
returns (BHARSs) were calculated monthly from t=-23 to t=24 separately for
each bidder in each contest. BHAR is the difference between the cumulated
bidder return and cumulated benchmark return, as expressed in the following
equations:

° Cumulating forward:
BHAR;; =Tltcy (1 +myje)- [I52, (1 + 7 4.1)
° Cumulating backward:
BHAR;; =TIty (1 +rys)' - TIESs (L+rfd)' 42)

The dependent variable is the buy-and-hold cumulative abnormal return for

bidder i in contest j, while # and s indicate the period in event time, 7y is the

bidder’s stock return in the monthly period s, and ril};n is the benchmark return

in the same monthly event time period s. The variable ¢ represents the months
relative to each contest, such that /=0 indicates the start of the month for the
first bid (i.e. the start of the contest) and /=1 indicates the start of the month
when the deal was completed (i.e. the end of the contest). Moreover, the five
benchmarks discussed earlier (market, industry, CAPM, three-factor model,

1 See RKRV (2005) for further explanation and discussion.
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and four-factor model) were used, and benchmark returns were subtracted
from bidder returns in the same calendar period.

In order to estimate differences in the post-merger abnormal returns of
winners and losers with respect to the pre-merger period, and therefore
perform a statistical test of the merger’s effect, the following piecewise linear
regression was applied:

CARijt = ay + alwijt + a, t +C(3t. Wijt + CZ4_POStijt + CZSPOStijt. Wijt +
aet. POStijt + asyt. POStithijt + Vi + Eijt
(4.3)

Where W;j; is a dummy variable indicating whether bidder i won merger
contest /, 7 is a variable counting event time, and Post;j, is a dummy variable
indicating whether period ¢ is in the post-merger window. The vector y; is a
full set of contest-related fixed effects and adjusts for all fixed characteristics
in each contest, while &;; is the standard error term.

This specification has some attractive features: First, it allows different levels
of performance before and after the contested merger (@, ,a4Post;j;) to be
analysed and identify any differences in winner—loser performance levels
before and after a merger (@, W;j; ,asPost;j.. W;;.). Moreover, it allows us to
establish two separate linear time trends for before and after the merger (a,t
,agt. Post;j;) and see if the winner deviates from these trends before and after
the merger (ast. Wij, a;t. Post;;;W;;,). Finally, the specification keeps the
contest dummies y; and controls for possible serial correlation and any
correlation between winners and losers due to overlapping event periods by
clustering the standard errors by contest ;.

Second, when using this methodology, two statistical tests can be performed.
The rationale behind the key assumption is that the winner’s abnormal
performance trend prior to a contest correlates with the matched loser’s
abnormal performance, and this can be examined by testing whether &;=0,
where @5 is the trend difference between winner and loser before the merger.
Moreover, the causal effect of a merger at =24 (i.e. the long-term
performance difference between the winner and loser) can be evaluated by
testing whether [&; &5 23. (&3 @;)] = 0, where &, is the average level of
difference between the winner’s and loser’s prices prior to the merger contest.
This has been included in the equation, even though winner—loser differences
are normalised to zero for the month in which the contest begins, because the
regression does not measure &; to be precisely equal to zero, so the post-
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merger differences would be misstated if &; were not included. Meanwhile,
as is the differential jump in stock prices for winners, relative to losers, over
the contest’s duration. The sum of &3 and &, is multiplied by the number of
post-merger periods. The reason for including a parameter to measure pre-
merger differences in the test equation is to enable the total slope of the post-
merger trend to be measured rather than the incremental trend shift. Moreover,
@, captures the shift in the trend differences between the winner and loser for
the period two years after the merger.

4, Data
4.1 The construction of the contested merger sample

Unique data for contested UK mergers were sourced from Security Data
Corporation’s (SDC) Mergers and Acquisitions (M&A) database. This SDC
database includes all M&A deals in the world, both for private and public
transactions, but this study focused on public bids because this helped identify
bidders who had the most serious intentions to acquire a target. For each deal,
the SDC provides the deal number for each bid, the nation, company type,
announcement date, and the effective or withdrawal date. It also provides
information as to whether an offer is a tender offer; whether the proposed
payment method was cash, stock, or other; and whether the attitude of the
takeover was hostile or friendly. The objective of this study was to investigate
the winner’s and loser’s performances before and after a merger, and as such,
the following initial inclusion criteria were applied to the SDC database:

° An announcement date between January 1, 1985 and December 31,
20009.

° Both the acquiring (i.e. winning) and target firms should be UK
companies.

° The acquiring firm should be a public company.

° There were at least two bidders for the merger (i.e. it was contested).

After imposing the above inclusion criteria, the SDC database yielded a total
of 224 contested M&A deals in the UK between January 1, 1985 and
December 31, 2009. Table 1 illustrates the process for filtering the final
sample.
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Table 1
Sample construction

No. No.

Sample selection criterion Deals Bidders

Initial sample of contested mergers - 224
Completed/unconditional status 97 209
Winners/losers from the UK 71 150
Winners/losers are public firms 50 103
Unrepeated bids by the same bidders for the same 50 103
target

Winner is not an ultimate parent 50 103
No missing stock returns data [-23,+24] 40 82

This table summarises the makeup of the contested merger sample. The initial
sample included all bids where the number of competing bidders was greater
than one, the acquirer was a UK public firm from the SDC M&As database,
and the bid was submitted between January 1, 1985 and December 31, 2009.
The final sample of contested deals was selected based on the following
criteria: completed and successful bids identify the winner in the contested
deal, the winner and loser are UK public firms, bids by the same competing
firms for the same target are not repeated, the winner is not an ultimate parent
firm, and the stock returns for both the winners and losers are available for
the two-year windows around the merger contest.

In this initial dataset, some deals had more than three bidders competing for
the same target. In order to identify the winning and losing firms in our
sample, only completed unconditional bids were included, with the firm that
ultimately completed the merger being classified as the winner. To identify
the “losers” in each contested merger, the SDC’s “competing bid deal code”
was used to track each bidder that had failed to win the merger and ultimately
withdrawn from the process. This process yielded 209 bidders, with there
being 97 winners and 112 losers. Some deals were excluded because the
competing bidders were not UK firms, resulting in 71 contested deals
remaining with 150 bidders, of which 71 were winners and 79 were losers.
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Furthermore, the sample was further reduced by excluding losers if they were
private, owned by government or an investor group, a joint venture, mutually-
owned, a subsidiary, or had an undefined status from the SDC. This was
achieved in practice by restricting losers to just public firms. Some 32 deals
were excluded because the statuses of competing bidders did not satisfy the
final criterion, resulting in 50 deals involving 103 bidders, with 50 winners
and 53 losers.

In order to compare the valuation paths of the winners and losers, stock prices
needed to be available for the period around each contest’s duration. This
meant that the number of deals sharply decreased to 34 deals with 70 bidders
when a window of -/43 years around the merger contest was considered.
Instead, the available stock prices for a window of -/+2 years around the
contest were downloaded [#-23 to #+24] from Datastream, because this meant
the number of deals only dropped to 40 with 82 bidders, of which 40 were
winners and 42 were losers. In the final sample, most contests had one winner
and only one loser, with only two contests having two losers.

Finally, the data for the 40 contested deals from the SDC were matched to the
corresponding financial and accounting information from Datastream using
the available SEDOL (Stock Exchange Daily Official List) company
identifier and Datastream codes. Datastream was used to obtain the holding
period stock returns, the value-weighted index as a proxy for the market
portfolio, and the industry index returns. Moreover, the one-month Treasury
bill rate (RF), the Fama—French three-factor returns (MKTRF, SMB, and
HML), and the momentum factor returns (UMD) were also obtained from the
University of Exeter’s database.

Malmendier et al. (2012) set many criteria to ensure that the winners and
losers were more likely to be similar prior to the merger and thus satisfy the
main assumption of their empirical work. Likewise, all bids that were
classified as contested were checked to ensure that they were in fact for the
same target, as well as make sure that the winner was not the ultimate parent
firm of the target. Moreover, repeated bids by the same bidders were
excluded, and we considered just the announcement date of the first bid.

1 A. Gregory, R. Tharyan and A. Huang, “The Fama-French and Momentum Portfolios
and Factors in the UK’, 2009, University of Exeter, available at:
http://xfi.exeter.ac.uk/researchandpublications/portfoliosandfactors/
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The event time variable ¢ represents the months relative to each contest. For
each contested merger, we regarded the start of the month with the earliest
bid in the contested merger as ¢ = 0, the start of the preceding month as 7 -1,
the start of the month before that as ¢ -2, and so on. In the other direction, we
regarded the start of the month in which the contest ended as # = +1, the start
of the following month as # = +2, and so on. The contest duration spanned
from the announcement of the earliest bid to the completion of the deal [=0
to =1]. The return at ¢ = 1 therefore indicates the overall performance over
the contest’s duration and the market reaction at the initial announcement.
The final sample comprised 3,936 event—time observations over a -/+2 year
window around 40 contested deals.

4.2  Data analysis

Table 2 presents the descriptive statistics for the winners, losers, and deal
characteristics.

Table 2
Summary statistics
Mean Median SD N (diff)
Panel A: Winner
characteristics
Total assets [m] 3348.94 648.40 12976.62 37 0.57
Sales [m] 169.16 42.80 344.01 27 0.78
Market value [m] 1403.94 625.47 2148.55 40 0.22
Book value [m] 635.96 229.90 816.13 37 0.84
Market-to-book 2.74 1.86 2.75 37 0.27
Market leverage 0.14 0.10 0.13 37 0.95
Book leverage 0.24 0.19 0.19 37 0.87
Return on assets 0.06 0.06 0.05 37 0.56
Return on equity 0.14 0.15 0.14 37 043
Earnings price ratio 0.10 0.11 0.07 37 0.56
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Panel B: Loser

characteristics
Total assets[m] 4172.88 282.48 10869.75 37 -
Sales [m] 188.51 25.37 389.84 23 -
Market value [m] 2011.95 196.07 4166.44 42 -
Book value [m] 974.56 85.71 2172.71 37 -
Market-to-book 3.45 2.37 4.31 37 -
Market leverage 0.13 0.10 0.11 37 -
Book leverage 0.24 0.20 0.21 37 -
Return on asset 0.04 0.06 0.10 37 -
Return on equity 0.13 0.17 0.26 37 -
Earring price ratio 0.10 0.10 0.15 36 -

Panel C: Deal

characteristics
Dealpvr?gi ?mvgeeks 389.59 10225 82881 24 -
Deal value at t [m] 1607.12 211.88 6083.53 40 -
Tender offer% 82.50 100.00 38.48 40 -
Hostile% 12.50 0.00 33.49 40 -
Tar%;t :}?:Leizgzgzired 96.73  100.00 8.46 35 -
Stock only% 16.67 0.00 38.35 18 -
Cash only% 40.91 0.00 50.32 22 -
Multiple bidders 2.05 2.00 0.22 40 -
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Contest duration
[days]

This table gives the summary statistics for the characteristics of the winners,
losers, and deals. Panels A and B give the summary statistics for the winners
and losers, respectively, namely total assets, sales, market value, and book
value of equity. Market-to-book is the ratio of market value to book value.
Market leverage is the long-term debt divided by the sum of the long-term
debt and market value. Book leverage is the long-term debt divided by the
sum of long-term debt and book value. Return on assets is the ratio of net
income to total assets. Return on equity is the ratio of net income to total
shareholders’ equity. Earnings price ratio is the earnings before inters and tax
divided by the market equity. Panel C gives the summary statistics for the
deals’ characteristics, where the deal value is the dollar value of the winning
bids four weeks prior to the contested merger. Tender offer is a dummy
variable indicating the tender offer as a percentage. Hostile is a dummy
variable indicating a hostile bidder attitude as a percentage, while the next
row gives the percentage of the targets’ shares that have been acquired by the
winners. This is followed by percentages for when the method of payment is
stock alone and cash alone. Multiple bidders indicates the number of
competing bidders for the same target, while contest duration gives the
number of days from the month-start before the earliest bid to the month-start
of the merger’s completion. “(diff)” denotes the p-value for testing the
hypothesis that there is no difference between the winners’ and losers’ median
H(0): winner — loser =0.

156.40 150.50 100.61 40 -

The accounting information obtained from the balance sheet and time series
data (MV) was associated by moving three months ahead of the contest’s
commencement to allow time for the accounting information to be published
for public access. Where a contest began before the market received year-end
financial accounting information, the merger announcement was combined
with that firm’s accounting information from the previous available financial
year. The Datastream industry classifications were used for each firm in a
contested merger, and it was found that 41% of competing bidders operated
in the consumer goods and services industries, 32% were from “other
industrials”, and none worked in the oil and gas industry.

The characteristics of winners and losers were compared by applying a two-
sided test for the median using the Wilcoxon test. The null hypothesis was
that the difference between the winner and the loser was zero, and indeed, no
significant differences between the winner and loser(s) were found in the
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observable characteristics prior to a contest. This can be seen in the final
column, thus providing an initial indication that the losers may well serve as
a sufficient counterfactual for the winners. It also supports Hypothesis 1A’s
prediction that the winners and losers have similar characteristics prior to a
merger.

Comparing the deal characteristics of contested mergers with non-contested
mergers, there are no significant differences. For the contested mergers, more
than 80% were “friendly tender” takeovers, and the bidder acquired more than
90% of shares in the target. In addition, we found about 41% of the contested
mergers used cash as the main payment method. In our sample, most
contested mergers involved only two bidders, with just two mergers involving
three bidders competing for the same target.

Nevertheless, there was a remarkable difference between non-contested and
contested mergers in terms of duration: The average duration for a contested
merger was 156 trading days in our sample, which is almost three times longer
than it was in single bidder situations (an average of 53 trading days based on
15,917 merger deals). For the US sample of Malmendier et al. (2012), the
average duration for a contested merger was 285 trading days, which is again
about three times longer than it was for single bidder mergers (65 trading days
based on 25,166 merger deals).! Thus, the time that elapses from the
announcement of a merger to its completion is much less when the merger is
not contested, with deals typically taking longer to complete in the US
compared to the UK.

5. Empirical results
5.1  Winner-loser performances prior to the merger

The winners’ and losers’ pre-merger alphas and residuals were estimated
through an OLS regression of the pre-merger abnormal returns for each bidder
on a constant, and this represented the first step. Next, an OLS regression was
run for the winners’ pre-merger alphas along with the matched pre-merger
alphas of the losers, and the results of this are given in Table 3.

! See Betton et al. (2008).

—

363

'



2024 1453 (110) 30 lal udly & Tl

Table 3
Comparing the abnormal returns of winners and losers before the
merger (alpha)

Pre-merger Post-
merger

Full sample S1 S2 Full
sample

Panel A: Market returns

Coefficient ~ 0.37*** 0.40 0.36%** (0.23%%*
Se 0.11 0.24 0.13 0.08

R? 0.22 0.13 0.29 0.16

N 40 20 20 40

Panel B: Industry returns

Coefficient ~ 0.41%** 0.38* 0.42%%* (0.22%%*
Se 0.11 0.21 0.14 0.08

R? 0.27 0.15 0.34 0.18

N 40 20 20 40

Panel C: One-factor model returns

Coefficient ~ 0.48*** 0.46%#* 0.48%** 0.30%**
Se 0.08 0.15 0.10 0.09

R? 0.49 0.34 0.57 0.23

N 40 20 20 40

Panel D: Three-factor model returns

Coefficient ~ 0.40%*** 0.32%#:* 0.42%** 0.36%**
Se 0.07 0.11 0.11 0.10

—

364

'



2024 1453 (110) 30 lal udly & Tl

R? 0.43 0.33 0.45 0.24
N 40 20 20 40

Panel E: Four-factor model returns

Coefficient ~ 0.42%** 0.26%#* 0.55%** 0.33%**
Se 0.08 0.09 0.12 0.09

R? 0.44 0.32 0.55 0.24

N 40 20 20 40

Correlations between the winners’ and losers’ abnormal returns were
calculated in two steps. In the first step, we estimated the averages («a;;) for
each bidder’s abnormal returns by regressing the abnormal returns on a
constant, with this being done separately for the two years prior to the merger
and the two years after the merger. In the second step, we run an OLS
regression for the mean of the winners’ abnormal returns on the mean of the
matched losers’ abnormal returns. We used five benchmarks to measure the
performance of abnormal returns: market returns rj;; — 73,; industry
returns 7y — Ty , where k is the bidder’s industry index (FI); CAPM

adjusted returns 71y — 75 — i(rmt - rft) ; three-factor adjusted returns
Tije — Tre — 1i(rmt - rft) —  ,iSmby — 3;hml; and four-factor
adjusted  returns 7y — 75 — 1l-(rmt - rft) —  gsmby— g;hml —

siumd; . We divided the pre-merger sample into two equal sub-samples
based on contest duration. S1 represents the shorter contests lasting between
one and five months, while S2 represents the longer contests lasting more than
five months. Panels A to E give the resulting coefficients for each benchmark
for the full sample and the sub-samples prior to the merger. The last column
reports the coefficients for the post-merger period. The asterisks *, **, and
*#* denote significance at the 10%, 5%, and 1% levels, respectively.

The alphas of the winners and losers were found to be highly correlated in the
months leading up to the merger, regardless of the benchmark used to
calculate the abnormal returns, and this is in line with Hypotheses 1B. Indeed,
while the abnormal returns of the winners and losers were not statistically
divergent in the full sample, when the sample was divided into two equal sub-
samples based on contest duration, this correlation tended to be closer in the
sub-sample of longer contests (i.e. close contests), which is our preferred sub-
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sample, than it was in the sub-sample of shorter contests. More specifically,
the R? was 40% higher in the sub-sample of longer contests than it was in the
shorter contest sub-sample.

The final column gives the winner—loser correlation in the post-merger
period, showing that in this period, the alphas of the winners and losers were
still highly significant, regardless of the benchmark used. Nevertheless, the
coefficients in the post-merger period were significantly lower than they were
pre-merger, so we tested whether the pre-merger abnormal returns were
greater than the post-merger abnormal returns. The null hypothesis was that
there was no difference between the pre-merger returns and post-merger
returns for the full sample. This was a one-tail test, thus implying that the pre-
merger abnormal returns were greater than the post-merger abnormal returns,
and it was indeed found that a bidder’s pre-merger abnormal returns tended
to be about 2-3% higher than post-merger abnormal returns. The null
hypothesis was therefore rejected at the 1% and 5% significance levels,
regardless of the benchmark used to calculate the abnormal returns. The #-
values for each benchmark are listed below:

° Market benchmark (¢ = 1.95)

° Industry benchmark (¢ = 2.14)

° One-factor benchmark (¢ =2.07)
) Three-factor benchmark (z = 2.90)
° Four-factor benchmark (¢ = 2.95)

Malmendier et al. (2012) excluded deals when a bidder was classified as a
“white knight” by the SDC, arguing that they lack ex ante similarity with the
other bidders. For a couple of the deals in our sample, the acquirer was a
“white knight”, but these did not negatively affect the sample. It was found
that in the full sample, the winners’ and losers’ pre-merger performances were
correlated (0.33, ¢ = 2.33), as they also were in the long-duration sub-sample
(0.36, t = 2.06), while the coefficient was insignificant for the short-duration
sub-sample (0.24, ¢ = 0.78). The correlation was therefore stronger when not
excluding deals involving a white knight.

Moreover, the winners and losers pre-merger residuals were estimated
through an OLS regression of the pre-merger abnormal returns for each bidder
on a constant, and this represented a first step. Next, an OLS regression of the
winner’s residuals on the residuals of the matched loser in the same deal was
then run, and the results of this are given in Table 4.

[366}



2024 5,343 110y 59

ool )l s @ U T,

Table 4

Comparing the abnormal returns of winners and losers before the

merger (residual)

Pre-merger

Full S1 S2
sample

Post-
merger

Full sample

Panel A: Market returns

Coefficient 0.35%** 0.35%* 0.35%#* 0.45%**
SE 0.08 0.13 0.11 0.08
R? 0.20 0.18 0.23 0.23
N 960 480 480 960
Panel B: Industry returns
Coefficient 0.15%*%* 0.12%* 0.17 0.15%*
SE 0.06 0.06 0.10 0.06
R? 0.04 0.03 0.06 0.03
N 960 480 480 960
Panel C: One-factor model returns
Coefficient 0.26%** 0.26** 0.25%* 0.36%**
SE 0.07 0.11 0.10 0.08
R? 0.12 0.11 0.14 0.15
N 960 480 480 960
Panel D: Three-factor model returns
Coefficient 0.21%*%* 0.19* 0.23#:%* 0.29%**
SE 0.06 0.10 0.08 0.08
R? 0.08 0.06 0.11 0.09
N 960 480 480 960
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Panel E: Four-factor model returns

Coefficient 0.21%*%* 0.19%** 0.24#%* 0.28%***
SE 0.06 0.08 0.08 0.08
R? 0.08 0.06 0.12 0.09
N 960 480 480 960

The winner—loser correlations for abnormal returns were calculated in two
steps: In the first step, we estimated the residual (¢;;) for each bidder as the
difference between the abnormal returns and the average abnormal returns
(@;j), with this being done separately for the two years prior to the merger and
the two years after the merger. In the second step, we ran an OLS regression
for the residual of the winner’s abnormal return on the residual of the matched
loser’s abnormal return. We used five benchmarks to measure the abnormal
returns performance: market-adjusted returns 7j;; — 7y,;; industry-adjusted
returns 7y — Ty , Where k is the bidder’s industry index (FI); one-factor

adjusted returns 71y — 75 — i(rmt - rft) ; three-factor adjusted returns
Tijt — Tpe — 1i(rmt — rft) —  ,iSmby— 3;hml, and four-factor
adjusted  returns 7y — 75 — 1i(rmt - rft) —  ,ismby— 3;hml —

4iumd,; . We divided the pre-merger sample into two equally sized sub-
samples based on contest duration. S1 represents the shorter contests lasting
one to five months, while S2 represents the longer contests lasting more than
five months. Panels A to E show the resulting coefficients for each benchmark
for the pre-merger full sample and the sub-samples. The last column reports
the coefficients for the post-merger period. The asterisks *, ** and ***
denote significance at the 10%, 5%, and 1% levels, respectively.The results
reveal a positive and statistically significant correlation between the
performances of the winners and losers. However, we found no significant
correlation between the winner’s and loser’s residuals in the long-duration
sub-sample when using the industry returns benchmark. Moreover, we found
that the significant coefficients in the post-merger period were slightly higher
than those in the pre-merger period, so we tested whether there was a
statistical difference between the pre-merger residuals of the winners/losers
and their post-merger residuals. No significant differences were found
between those groups regardless of the benchmark used.

The main notable observation for the pre-merger period was that winners and
losers in close contests show similar performances in the months leading up
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to a merger, which is consistent with the pre-merger results of Malmendier et
al. (2012). This provides a second line of support for the main assumption
that a loser’s post-merger performance can serve as a valid counterfactual for
the winner’s post-merger performance after a lengthy contest.

5.2  Contested versus non-contested valuations prior to the merger

The industry classification can be used to calculate misvaluation at the sector
level. Table 5 reports the 29-year time-series average values for each of the
12 industry classification schemes, as supplied by Fama and French on their
website, for calculating the fundamental value.

Table 5
Time series average of the yearly regressions results (1981-2009)

M= Aoie+Aie Die TEi¢

1 2 3 4 5 6 7 8 9 10 11 12

E( 02 04 11 15 13 26 23 05 09 13 26 20
&) 2 0 7 4 8 4 8 8 3 8 0 7

05 09 06 07 10 07 14 08 06 08 04 03
3 9 7 3 2 1 7 1 9 9 4 3

E( 1.0 1.0 09 09 09 08 08 07 09 09 08 038
a,) 2 0 3 0 3 2 7 4 7 6 0 6

00 01 00 00 00 00 01 00 00 0.0 00 0.0
5 0 6 6 9 7 3 7 6 9 4 3

R> 08 07 07 08 07 06 08 0.6 07 07 07 0.7
6 7 3 2 9 3 6 7 9 7 3 5

This table presents the time series averages for the coefficient estimates of
OLS cross-section regressions for each of Fama and French’s 12 industry
classifications from 1981 to 2009. All non-merger and merger firms were
included. These regressions used natural logs of market value (Datastream:
MYV) and book value (Datastream: WC03501). The subscripts j and ¢ denote
industry and year respectively. The variable E (&) is the time-series average
of the constant term for each regression. The variable E (&) is the time-series
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average of the book value coefficient from the valuation regressions, and the
numbers below the average point estimates are the time-series average of the
standard error. The variable R’ is the time-series average of the coefficients
of determination for each industry. Lower-case letters (i.e. m;;, b;¢) indicate
the logarithms of market (M) and book value (B).

Every competing bidder in the sample was matched with its respective year
and industry classification based on the four-digit SIC code given by the SDC
to estimate its misvaluation based on all firms listed on the London Stock
Exchange with the necessary data. The misvaluations were as in logarithmic
values but for easy empirical interpretation, we reported the results as levels.
More specifically, when the value is equal to one, there is no misvaluation,
while values of less or more than one indicate undervaluation or
overvaluation, respectively. Table 6 shows the results of decomposing the
market-to-book values into misvaluation components and growth prospect
components for the non-contested and contested samples over the 2000-2009
period.

Table 6
Non-contested and contested valuations before the merger
Target in non- Non-
Non- ~areet In fon- contested
Non- — contested ..,
Contested contested - bidder
contested Contested gcjlitgee;t;z Contested
bidder
3.5Q%%* 3.57%* 0.017 -0.41 0.83
M/B
(5.34) (2.31) (0.014) (-0.23) (0.49)
1.77%%* 1.49%* 0.281 0.11 0.71
M/V
(3.68) (2.12) (0.91) (0.38) (1.41)
1.86%** 1.95%%* -0.091 -.0023 -0.19
V/B
(18.86) (4.44) (-0.42) (-0.0049) (-0.79)

We report misvaluation by decomposing M/B into two components: M/V and
V/B. The data comprised contested and non-contested firm-level observations
for the 2000-2009 period. We give the absolute misvaluations of different
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groups of firms, namely contesting firms as a whole (i.e. targets, winners, and
losers) and non-contesting firms as a whole (bidders and targets). In addition,
we also give the relative misvaluation between non-contesting and contesting
firms as a whole, non-contested and contested bidders (winners and losers),
and targets involved in non-contested and contested mergers. The ¢-statistics
are reported in parentheses, while the asterisks *, ** and *** denote
significance at the 10%, 5%, and 1% levels, respectively.

We found that firms involved in non-contested or contested mergers were
significantly overvalued, with the difference between non-contested and
contested merger valuations being statistically insignificant (¢-statistic=0.91).
This supports Hypothesis 2A, which predicted that the valuation of firms
involved in non-contested merger is, on average, similar to that of firms
involved in contested mergers. Finally, we also looked for any differences
between non-contested mergers (i.e. only one bidder) and contested mergers
for both the winners and losers. What is more, we also investigated whether
there was any difference between the target firms involved in non-contested
mergers and those involved in contested mergers. However, we found no
significant differences in the valuations of either bidders or targets based on
whether the merger was non-contested or contested.

5.3  Winner—loser valuations prior to the merger

The notion that losing bidders serve as a valid counterfactual for winning
bidders is based on the assumption that the winner and losers in a contested
merger showed similar performances prior to the merger. Under this
assumption, we would also expect these competing bidders to have similar
levels of overvaluation. Table 7 reports the valuation levels for the firms
involved in contested mergers in order to empirically test whether this
matching strategy controls for misvaluation in contested mergers. Note that
this does not rule out the effect of a misvaluation as a motivating factor for
M&As.

Table 7
Misvaluation in contested mergers
Winner Winner Loser
Winner  Loser Target
Loser Target Target
( ]
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Panel A: Full ample

3.44%%% 3 08%k* 35 2.01 1.42 1.07
M/B
(3.01)  (532)  (039) (145  (1.33)  (1.34)
1.97#%% 1 77%%% 203 1.05  .92%xx  JpEkx
M/V
(3.56)  (4.15)  (0.62)  (0.34)  (2.90)  (2.60)
1.64%%% [ 81*%%*  _161  1.82%**  _|8 ~018
V/B

(5.73)  (5.94) (-0.92) (3.81) (-0.74)  (-0.07)

Panel B: S1

3.79%  3.53%%% 25D 2.99 792 54
M/B
(190)  (3.64) (0.16)  (1.31)  (0.37)  (0.32)
L71%%  176%*%  _05] 1.13 58% 63*
M/V
(242)  (3.24) (0.14)  (043) (1.37)  (1.64)
1.84%%% 1 Ogk*x 147  2.08%* 24 -.091
V/B

(4.52)  (4.14)  (-049) (2.55) (-0.52)  (-0.19)

Panel C: S2

3.07%%%  2.66%%* 4] 126 1.81%*  1.40**
M/B
(3.16)  (438)  (0.54)  (0.75) (245  (2.74)
2.25%k  ].77%* 47 99 1.26%Fx 78
M/V
(2.67)  (2.67) (0.86) (-0.063) (2.54)  (2.37)
144%%% ] 64%%x  _20  1.62%**  _174 022
V/B

4.02) (@477 (114  (3.34)  (-0.81)  (0.10)
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We report misvaluation by decomposing M/B into two components: M/V and
V/B. The data comprises 82 firm-level contested observations (40 winners and
42 losers) listed on the SDC and Datastream for the 1985-2009 period. Panels
A, B, and C give the absolute misvaluations of the winner and losers in the
full sample and the sub-samples based on contest duration (short duration S1,
long duration S2). The t-statistics are reported in parentheses, while the
asterisks *, **, and *** denote significance at the 10%, 5%, and 1% levels,
respectively.

As predicted by misvaluation theories, bidding firms are absolutely
overvalued (e.g. Dong et al., 2006; SV, 2003; RKRV, 2005). More
specifically, in the long-duration sub-sample, the winners were overvalued by
1.25 (t-statistic = 2.67), while the losers were overvalued by 77 (t-statistic =
2.67). Moreover, in the same sub-sample, winning firms’ long-term
fundamental values were found to be significantly higher (44% with z-statistic
=4.02) on average than their book values in the year prior to the merger, while
for the losing firms, this increase was even higher (64% with ¢-statistic =
4.77). This suggest that the winning firms had poorer long-run growth
prospects on average, which is in line with the US-based findings of RKRV
(2005). However, no significant differences were found between the winners’
and losers’ valuation levels regardless of the sub-sample considered,
indicating that the matching strategy does indeed control for misvaluation
biases in contested mergers UK and supporting Hypothesis 2B, which
predicted that in a contested merger, the overvaluation for winners and losers
tends to be similar on average.

Previous studies have argued that target firms tend to be either slightly
overvalued or absolutely undervalued, but we found no evidence to suggest
that the targets in contested mergers are misvalued. This is not the case with
non-contested mergers according to the findings of RKV (2004) and Coakely
et al. (2010). Furthermore, we investigated the differences in the valuation
levels between the winners and targets and between the losers and targets
separately. We found a significant difference in the last two columns,
implying that both the winners and losers were more overvalued than the
targets firms, regardless of the contest-duration sub-sample considered, which
is in the line with the findings for non-contested mergers.

54  Winner—loser performances in the post-merger period

From the perspective of market expectations, the more that the winners and
losers share similar performances and other characteristics prior to the
contest, the more similarly they should have performed later had the merger
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not happened. After comparing the abnormal returns and checking for
similarities between the winners and matched losers prior to the contested
merger, as well as for valuation levels between the bidders prior to the merger,
the buy-and-hold abnormal returns following the merger contest were
examined. This was done to estimate the returns to the acquiring company’s
shareholders due to the merger, thus allowing us to see whether the winner
may have performed better if they had not completed the merger or if indeed
the management made the right decision to acquire the target when the market
was overvalued.

Table 8 presents the estimation results for regression equation (4.3), which
allowed us to investigate two aspects. First, the validity of our identifying
assumption for winners and losers involves testing whether @5 differs from
zero, where @ is the trend difference between the winner and loser before the
merger. Second, it allowed us to assess the effect of the merger on the
acquiring firm’s long-run abnormal returns according to the following
equation: &;+ @s + 23(&3+ay). As mentioned earlier, @s is the shift in the
winner—loser performance difference during the contest, while (&@;+&,)
captures the differences in the pre-merger and post-merger performance
trends, with this being multiplied by 23 to get the total difference, if indeed
there was any, two years after the merger’s completion (¢ =23).

Table 8
Winner—loser differences in long-run, buy-and-hold abnormal returns
Depen
dent BHAR(Ma BHAR(Ind BHAR(CA BHAR(F BHAR(F
variabl rket) ust PM) F3) F4)
€s
Sup-

sample Sl S2  S1 S2 S1 S2  S1I S22 S1  S2
S

o T 39 ooom 04 18
Winne 207 362 234 249 425 3 - 9 -
05 17
ra) 21 (23 21 P23 a4 s g (2
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post- (.01 (.01 (.01 (.01 (01 (01 (.02 (.01 (.02
merger 1) 5) 1) 1) 6) 0) 5) 6) 0)
(a7)
Contes

t fixed X X X X X X X X X X
effects

Merger - 05 05 .05 .04

effects 002 .058 .018 .055 .004 .066 ) 5 5 )

Merger

effects: 0.95 038 0.65 041 092 030 01 03 02 05

p- 6 8 8 6 3 7 9 47 12 05

value

R2 0.19 026 0.16 026 021 028 02 02 02 02

7 6 2 1 5 1 08 06 18 19

192 201 192 192 201 192 201 192 201

N 0 6 0 2016 0 6 0 6 0 6

This table gives the winner—loser differences in the long-term abnormal
performance for each sub-sample based on contest duration (short duration
S1, long duration S2). The dependent variable in the piecewise regression is
the buy-and-hold abnormal return, normalized to zero at the month when the
contest began (at # =0) and computed as BHAR;;; = M., @ +7ijs)

—TIt.;, (1 + r2™) going forward in event time, and as BHAR;j; =

js
5 ()" TR (1 +757 )" going backward, where i denotes

the bidder, j the contest, # the event month, and hm the benchmark portfolio.
We used five benchmarks to measure the abnormal returns performance:
market returns, industry returns, one-factor adjusted returns, three-factor
adjusted returns, and four-factor adjusted returns. The interaction terms in this
model are as follows: Winner (W;;;) is a dummy indicating whether bidder i
was a winner in merger contest j. Period (t) is a variable counting event time.
Post-merger (Post;j;) indicates whether period t is in the post-merger
window. The mergers’ effects are reported as the long-run winner—loser
differences in CAR at t = 24 by estimating [&, &s 23. (&3 @,)] for each
contest duration sub-sample. Standard errors (in parentheses) are clustered by

—

376

'



2024 1453 (110) 30 lal udly & Tl

contest, while asterisks *, ** and *** denote significance at the 10%, 5%,
and 1% levels, respectively.

Although the preferred sub-sample is the long-duration one, the results for the
short-duration sub-sample are also given for the sake of completeness. Each
regression was estimated for all five measures of abnormal performance. It
was found that the @5 coefficient is always statistically insignificant, which
agrees with the previous results reported in Table 3 and supports Hypothesis
1B, which asserts that winners’ and losers’ returns are not statistically
distinguishable in the 24 months leading up to the merger. These results are
consistent with the US-based results of Malmendier et al. (2012).

Surprisingly, we found that the estimated coefficients for a merger’s effect
were statistically insignificant for the two-year period after the merger’s
completion, so the performances of the winners and their matched losers
remained similar. This finding contradicts Hypothesis 3, which posits that a
winner’s post-merger performance differs from that of a matched loser.
Moreover, this similarity in performance between winners and losers was
observed in both the long-duration and short-duration sub-samples. These
results are inconsistent with the US results of Malmendier et al. (2012), who
divided their sample into four quartiles. They found that losers significantly
outperformed winners by 50% over the longest durations (Q4), with there also
being insignificant differences between winners and losers in the two middle
quartiles (Q and Q3). In addition, they found a reversal of the trend in the
shortest-duration Q1. They argued that in the short-duration quartile, the
winner gains the most from a merger, while in the longest-duration quartile
Q4, the ex ante gains from the merger are more likely to be split equally
between the winner and loser. However, the estimates for Q1 to Q3 are not
critical because the losers did not closely compete with the winner in the
merger contest, so different combinations of winning and losing bidders
influence the causal effect.

Finally, Table 9 reports the results of estimating regression equation (4.3)
using the cumulative abnormal returns (CAR) as the dependent variable, and
these can be used to verify the results in the post-merger period as a robustness
test.
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Table 9
Winner—loser differences in long-run cumulative abnormal returns
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192 201 192 201 192 201 192 201 192 201

N 0 6 0 6 0 6 0 6 0 6

This table reports the winner-loser differences in long-run abnormal
performance for each sub-sample based on contest duration (short duration
S1, long duration S2). The dependent variable in the piecewise regression is
cumulative abnormal returns, normalized to zero at the month when the
contest began (at /=0) and computed as CAR;j; = Z§=1 (rijs — rl-lj’-;") going
forward in event time and as CAR;j; = e S (2 js — rl-l]’-?l) going backward,
where i denotes the bidder, j the contest, ¢ the event month, and bm a
benchmark portfolio. We used five benchmarks to measure the abnormal
returns performance: market returns, industry returns, one factor-adjusted
returns, three-factor adjusted returns, and four-factor adjusted returns. The
interaction terms in this model are as follows: Winner (W;j;) is a dummy
indicating whether bidder 1 was a winner in merger contest j. Period (t) is a
variable counting event time. Post-merger (Post;;;) indicates whether period
t is in the post-merger window. The mergers’ effects are reflected in the long-
run winner—loser differences in CAR at t = 24 by estimating
[&1 @5 23. (&5 @;)] for each contest-duration sub-sample. Standard errors (in
parentheses) are clustered by contest, while asterisks *, **, and *** denote
significance at the 10%, 5%, and 1% levels, respectively. We found that from
the beginning of the contest to two years after the merger’s completion, the
winner’s CAR was similar to that of the loser over the same period. In other
words, regardless of how the abnormal returns were measured, the results
revealed no significant differences in post-merger performance for both the
long-duration and short-duration sub-samples.

Thus, the winners’ and losers’ activities over the two years after completing
the deal were tracked to investigate any similarities between the winners’ and
losers’ performances in the post-merger period. Figure 1 plots the number of
target firms that were acquired by the winners and losers two years after a
contested merger was completed.
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Figure 1
Winners’ and losers’ merger activities in the two years after the contest
ends
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This figure illustrates the frequency distribution of merger activity in terms
of the number of targets that were successfully acquired by either the winners
or losers in the two years following the completion date of the contested
merger.

We can see from the graph that the losers show more spikes than the winners
do when the number of acquired targets is greater than two. We found that the
losing firms were involved in more merger activities than the winners, with
average values of 1.95 and 1.35, respectively.

In other words, while the losing bidders might have lost that particular
contest, they generally went on to successfully acquire other targets over the
period from =1 to =24. These activities were also checked for the short-
duration (S1) and the long-duration (S2) sub-samples. On the one hand, for
the short-duration sub-sample (S1), the losers were more involved in merger
activities than the winners, with average values of 2.88 and 0.7, respectively.
On the other hand, for the long-duration sub-sample (S2), the losers were less
involved in merger activities than the winners, with average values of 1.2 and
2, respectively. This contrasts with the findings of Malmendier et al. (2012),
who found that winners outperformed losers in their short-duration quintile
(Q1), while we found no significant difference between the performances of
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winners and losers in our short-duration sub-sample. This may be because the
losers were more involved in other mergers than the winners in the two years
following the completion of the particular contest. Moreover, they found that
losers outperformed winners in the long-duration quintile (Q4), whereas we
found that the performances of winners and losers remained similar in our
long-duration sub-sample. This may be due to the losers being less involved
in other mergers, compared to the winners, in the two years after a contest
concludes. This phenomenon could explain why losing firms still perform at
a similar level to the winners in the post-merger period, regardless of the
contest’s duration.

6. Conclusions

This study evaluated firms’ returns after mergers to investigate whether a
bidding firm’s managers enhanced or eroded shareholder value in the long
term based on a novel dataset of 40 contested UK mergers between 1985 and
2009. This was achieved by following the methodologies of Malmendier et
al. (2012) and Rhodes—Kropf et al. (2005). In a contested merger, at least two
bidders compete for the same target, with both having a significant chance of
acquiring the target. We found that the abnormal returns of the winners and
losers were not statistically different, which is consistent with the findings of
Malmendier et al. (2012) for the US. These results therefore support the
notion of using a losing firm’s performance as a counterfactual for the
winner’s performance. Moreover, due to using the market-to-book equity
ratio breakdown of Rhodes—Kropf et al. (2005), we found that firms involved
in non-contested or contested mergers were significantly overvalued on
average. Using the losers’ returns as a counterfactual also helped control for
concerns about market misvaluation, because they had similar levels of pre-
contest overvaluation, which is in line with the main assumption of
Malmendier et al. (2012). However, we found that both winners and losers
are more overvalued than their targets in contested mergers, which is in line
with the misvaluation theories of SV (2003) and RKV (2004).

Moreover, by using the post-merger performance of a loser to estimate what
the winner’s performance would have been had it not won the contest, no
significant differences were found between the winners’ and losers’
performances in the post-merger period regardless of the contest’s duration.
This departs from the US-based findings of Malmendier et al. (2012), who
found that winners outperform losers in their short-duration quintile, while
the winners underperform losers by 50% in their long-duration quintile.
Finally, on tracking the activity of winners and losers for two years following
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the completion date, we found that in the short-duration sub-sample, the
losers tended to be more involved in merger activities than the winners. In the
long-duration sub-sample, meanwhile, the winners were more involved in
merger activities than the losing firms, which helps explain the continued
similarities in post-merger performances between the two groups. Indeed,
they both prevented their stock from declining even more than if they had not
acquired the undervalued targets, something that is inconsistent with the US-
based results of Malmendier et al. (2012).
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