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Résumé

Objectif de cette recherche est de préciser les mesures qui doivent être adoptées par la
construction financière du décideur de la structure financière appropriée en fonction des
ressources financières disponibles si les normes internes ou externes, et appropriées à
I'arbitrage entre eux, comme nous l'étions par cette étude est d'afficher les portails les plus
importants de cette étude a examiné le problème de l'existence d'une structure financière
optimale, que ce soit par les entrées de ce qui suit:
1 - la perspective traditionnelle: la théorie est basée sur la théorie de I'exploitation et le
bénéice net qui soutient I'existence d'une structure financière optimale permet de réduire le
coût du capital et de maximiser la valeur de l,entreprise.
2 - Formulaire Modigliani et Miller (absence d'optimisation de la structure financière): qui est
fondé sur des hypothèses que le marché totalement. Nous avons discuté de ce modèle en
l'absence de taxes et dans le cas de son existence.
L'objectif de cette étude est d'examiner quelques-unes des méthodes de financement
institutions algériennes économique et offrir des alternatives de financement appropriés afin
d'accroître la compétitivité de ces institutions sur l'analyse des sources de fonds, un cas
d'étude société algérienne d'électricité et de gaz - Algérie

Mots clés: structure finaucière, le coût du capital, la valeur de I'entreprise, d'optimiser la
structure financière, les critères de différenciation.
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J.9t$t J-eilt .+t Ir ,+"J^.J, ;(Âr ,t+ rlrgh: a-,r1:

1 :r;E ^ll Ê{*!l ,}"Jl üo ,-L,-rstt ç-xo-l h!-r.

ËJù.ê..11 ig1Jl Jgl i<+C o,a ôjl&o.ll Ê{*,$ &J! i,e &J"lll tCli" -l

613rr-o st **r:ll o.ra gi3 ,6!-li t{.','Â ,j§àï I"L, iE d ét rj-É rl-.p.. L 1:-4t§ L;J. ''','rl -l
.i.r^^,,Yl Aaill gr 1+- {.;.,l o.à J:"n" 4,- -;hia

gls lil lrlJl 164,ll il.sJ -üLJl ;.!: ù-ydll o-à;;1: 'Jl Ê4*,ïl hÀ ÊlrÀi-l "J. 
+Jq -2

.l+lL" iJll â$: !+r. JtJl iJIl -Él

,â.-,-3c JSl,i-;*;'U;lt k#.;l-3 él ôYIJI ,s YJ ,''1,r.^.oill f*-Vt oia ll^l d-rY-3

.âSjll .rJo âptJI Êa-,!l :J.- ltlt i , àr..' + Y ,IJ"Jll I5a plrr1",lr +Jr-l

,*-.Vt "*J éD{i-l q,J.l+Ll g§,r,1\ r. Y3 Jr-^ ôli-'i",1 g+ttl U çn"tl l;lf-Jl f#"Vl-4

.,.:1,:,Jl+ I-::lil! fuy-r :l(i ,*r ott"t

.cr:-r.l! ù"J"Sll ilt= o§ ô\-i u ùJ"fll lral ,;L,,;,S fu,É-r. Y3,-oi '.'lL1J Y-5

ôJr*â.ll a6{l JÈj iC+f 4* ôjtluJl d*yl ,fuL i,r, fu,.ijl t!U;c-ç

uàlJi§yl r;t<: l++; éJ,iifjli Jl i+.iY!'l#.lJl â.ils:i,!**iijE.ll r(dYl 
q.üsigË::l -1

. cÈ:,,r! ù,, {rL,j x **ro,*: i;;îîr :ff'Ï;iÏ ï',

j"3:.".l11 ;U ig+s u* ôjl:Lô.Jl Êx,*,,Tl êJL i,e d#'.ill t+lj" - e
.-,i1..* 4$ $t= cJ:*. :r"i:..*ll i-,18^ ll f6*,Tl ,jÂ=J -1

.â;.1J1 r{*!l aJ.-+ tu:tL ry,ill $c Â+ill ,} ,J"r-=tl çj fuJrYl ,;L,3-2

,*3i.,.,aj1 JgJ i€+s g* ôjEcJl Ê.g*,$ ê;L Cro ,!J"lll çj;o-J

.dÀJl qJl-- ôl> Àll ,-i r.,o+ ti1",* .l.ls- -üUl rj.u.-l
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Jrtÿt J-eiJl
.r*,t ll ,,,l13"rJt §Àt rt+ .rt.1la.z i-'t1:

ùJq L 1+11é $1J! ;* osl: e 'i..Jl J*-, ca r+:itr ir Jsi -ltiJl ru.Jl 1,'-, ; .:'ltrll Ô)-2

' t-lôl

.;liJl id -ütJl i.l ;rrtg rlll cri r+rr Y-3

Jl+13*Il+ &J"3ll -9

31-üil cl;ç élllJt ê. utCY! s:" $f+ C+ r. fi"'tl a++-l+ fÊ tie a-iL -;t's-Yl ü-lo'

4+L, Jl+.-i:*Yl Cf, fr,-r)à:3 Ë.l:.:-o ËJËiJ éllul t3'i dl tJ-r-Tl dr tJ"i ':L:i3 itu+ -.lç'U-'*lt

,.p!;ÊiYl LIL 4lL ,Jt Ct 4*L rSJfu ,Jut!: r*§ :s C trtj§Yt

Jl+3j*Tt+ r!J'^lll dlS.il -(1
1 :k+ai g.o irr-:c YtS"'ii Jl-ii-Yl+ ii*J"'ill iÀir,

Jl+Ji*Il É e#ll -i

,i .r-,i AjU â.,*.,3^ J crr.'U iSi ,tsS r§ JÀi ü-lt-l iki. 6+t étj:l :a -)r+LÏ i':ta)3 4"r'ül

f:+ Ci ,È-*ÿf .ilJl J ,.t.: ,.1.-i æ ik:^tt fsii ôl§Yl ,*s*àjÂ"i: 'âlii"'o -l.l+L 
âSlI

Ëtij^lt JJ,-- JÀ ,jLlfYl élli llr. -3 ,i'Li,.ll C .sJsi;;r rj-^,-'yt -pi:;'rt.Êp üJ'tll lrÀ

ËJÉr d)i ! tEï)l k j-n i ,J.-Tf ,rf-* lj+,JÀl ,Jb- d o;L3-Y ,J,-Vl 1^$ .J'
:er.a5L-oi i*r.§Ut

(il+ LôI-r a§13 ,3t+.Jl .J.^-!f ia;§ .'1," 'J'-À.,. ,-. f:';f *!3Jl ol5 ,.+ ,o, 6''tJt r1i -t

.êhÀi-,Yl ,-,--)*)ar -tstli=Yl çi ,l-it cr!+ 3ll::Yl

lrÀ elJô ôi lt,ûl .rÀ çrLx c.,J=f Jr=_.'lll ll*,!i gs+ llsi"Yl 3i 313i:Yl ,-5. cllL -z

.4Jo cJ *--ll æ -,+:Jt cJoJ+ qerll 'ütJl C l'l,ày! tJ.'yt

.,lÉ-llll,lla.t!.,,Tl -ç

d,-Tf+ a.:3i :! jÊ.'E .lJ ù-ri :'' ^ ^ -Hà'tJl u' tdl hÀ J1+J cL':'ll Jlsi:-l+ (5^^"r'

s1.,.,,-ll i LÉilsl sU U trtc êl tul+..ll L:i al ir-H t-S (4ilJ'$ C 1*t' g3'r ç3JLll

Lri,-l fulr+- irl.,o .py'f J-*l .ç-r,lJl-r ol;tyJl -»+."8 cF. :h+)l ':Lir âi ;.r§ t:'

520a,o,àéi,iÈ* 4;-É (+il'.lî 6;l§13 fu'r3Jl Ôt{..,,ü 'i:= ;tiJl "r.,o 
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cJ3tüt J....ilt ,.,"*,ult ,*"J*r, ,§Àt rt+ ot3Ja* a*ty

C l- e+lr ,,i-XJ ql$ Ailslll ,*r 'il qjsl Y Jt+{yl ôLtu ,il t àrf 4iljË.. cl.: . jLe+ll

.,J--Î o;l-1ÉlYl -r^Jl qki $.i Y JtJl ,i' ,:i

ùîc alil] ,J.-!t JÊ.L,.I d).ll çÀ+ ç§l cElll .t;"i ,fl+,i"§ll Jt-sr. Jl riÊ ,i,..àüc L t.r!:3

C l:J Ji ,*+:f:§ pr§,,,t,'t,J,-ït p.:ti: L li] Êj$l o.1a l*oi :r$-l ,rLïx *§: gi i tl.Jl
.a,; 4+t^ Êi.ij.! ùJ

sfun$l ;§:a*Tl -6
,Çlc ,jÂ:.ll Êr"Jl J.§ '3lJl 6Sa Y l-S (iit*+-ll crLs JLii-Yl cJ* eCl lrÀ ji.& Y

tçl* h ZCI trl ' i'' i.rJ

.qJ-E^ .ül^c cl-r'. élli C tÂLà. 4iil§ d,tS J+-dl .É.tir" -l
t.* L;s Jt+ii*Yl srtÊJ É e*ll: é-l^tl Jl+i-Yl cx ô:»ll J.^^ d4-2

,l;lü (Ë i+ çUt *9a-r qaiJt cr. ù;.i JL.i ,lJ& -)+*ill rJq éJ ,ll JtrS-N {+J! -
.J+Cl ,J$ cl. cj,r .l1r+ ,J.-1 

"Jt 
J-.,-Jl *L,Jt ,j'...âJ. cl§U Jl+,§*Yl .»l-l cj--}t

-é"rijl Jtsi:-,Yl .J. e$ 9 -;l--îr-,Yl SrLcl É ô*ll -
té 1- .ti^î* clJ§ J+ii.,.ll !**-1.- ,tiÊ) ç-t i'il,Jl Jh§-Yl crLo3i.r.. -3

.{+- â.:. ;§s-Yl ,il> jrbl f - 4

.-,+*d ç-,8 ri!> L!ù- Jl+§-Yl *!;3l.u 
".U 

6i -5

.o+.r;: e§ *j 5!il rtti'i d ;brlt al, +Jr: ,j1.6à dtàÂl d"...-.ll J+L".ll cl. cl.-6

.JÊ,ii", II A*,ib.ll Jt -!l ,J"Ss" rl.pill -,1t* çl -7

Jl+13*Tl iiJrej tCl.j" -(2

1 : la;. é§ +-9;r>: tJ-r Ë:e -,;§::-,Yt Ll*-r*ill

:lal.;rJFI

§ o:rYr .1slJË L.rio -.pT:.,.11 i's.:* di.Il "J. 
ËJ..L".Ji drYÿl plfi 'taoi ,JiJ UtS.j -1

. Jt+.,Jl .i" t!*rl [p ËrL§
I

I
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JlIt J-ailt
\--,uh +"J"=lt.§Àt rt+ crt.5Jaa â-'t;.r

{ll- i L1, ç3UJl 
L.,,ttl gl3§ JA JÊ,J,^ll fill -J.Àll 6tr -pii"^ll .ryl ilt- d -2

dt-ri-l oËl 4-lài.ll l*,sr: ç$l lL.,frl rri -. -tl-,§i 1r,à.r3r1 O:S5 i.,;t,; Ôti LJI"-JI

. 4+.,J^àU qr.àlÀll 
C!-lTt cJÉ ,J-3§ ç-ifJl,.â. â.r13^r i-,pL,,Jl JJ*-U O. 't'j

4J e--,,,. Cl-l ,.f û§ J+i:,,,.ll g1i O*iJI ÿ r&-' .r.; {JYl ,l-É ;h*)l "it C+ Lso -3

. çllI ,JS 4*+tsYl k$tt :, \r'ît

L-,+ qC .EJ.t ü",,J C ,#r§ Uljdl q'i A!Ëll tJ-r-U Jb.i*Yl I'*1"§ JJcà do -4

. {J"tJl ',''nill eiüi

t_r;É.lr uts^) ijJsi t $o Lr- Y ,Jljl .r,i-l ùJ- d ËJÊ-ill Jl-J,'Il ,lrr'ï'J â$1S'l-5

. ËJHS ,Jl,rT a3*L: !'r3'rs'o 4*ltJl

: ç3çrJl -ç

ËrteJ .pL,*,Jf *J. O:$ iJËill ,rÀ ,f{:s LrLi !.»s-a 1$.j â-Ëil O:* -i+*Tt 'rïo Oi -l

. Ê.r.r*.:: !-u& ôJq Ui;n àiJl liÀ {'t1 'rlJi liJ J+iP'll C -»Ct tJ..'ït

. crjJsll rilÿ f- ir. J§i ôJSJ Jl+S-Yl âl1=,/ A*'"'3"11 le I ''Tî ç3ll rSlCl 
't*oi Oi -2

d#,â3ll .;ll--.ar âilSl : &Itlll 
'{îilL'Jl

4+ 1y+ ç3tl .bl,§:ll c+l3+ ir ,.+l+ ,fl ùr"ü+ 'Jl'LIl dtJl JÊr^ll à\i"Îl 15lll dlll -llyll OJ

: Lr C*-l-Î ili$t+ JHÊYI ôâ'+ iri+ 61 ..;;.,. tl;r'i^lt

( tr$"ff lf.i, i JlJ,.Tl JUr J) JlJ,.Tl ola pl.rÀ3-l sl-.p" ai;i.i ijJl stJl -1
. kJ' dr,-âJl J-.,pll jlv"Tl fjIS: J

qJlJF.$ âjlsl fJ$. :6$ g;ÀIl

: oe cJul *l-, als ül+ Jêl üs+ dl3.Tl âilsi -1

.1 - â-E Il JlJ,.Tl ;uü-l cJÉ ai$.3 ,oi+l ç§l 'riLJl ua ;tTt *ll Oo ËJ!o"

244 s-.( 1997) .lr+ .ëjdts *'ll.;lfj -1î': r i$lrll S'r§rl - dLn Out' ' ;t.,;"t-'tt ' 
1
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J91r ..1,r. lr .*t*Jl t+"r*,1;<.alt rq ot-5ûl t"5r

.Jb-Il âils: +t .,,:. *!Ëi : ,jLtll Pill

: a=J[Jl o!:ÀJl e+ Uut ËJhyl cF ,J!v'vt âi]si :rül {+d!

dr!r^ CU .t+ üÊsJ ,r:"'l"'i"' êl .-lil"ill -,rLa'o çi ,tlrVt U lvi +s: '

. qrà§l ùJ.3ll crk+.-r iSIJI cl'-r cJr-"it .É -,'tr'Yl o* r.L

a:V elti, cju- cJS,:+ l"Jklj ê; :r1,.^"ll o$ rJ^ -,;r*an JS aiJS +'-iJ .,-rt',,i=l fi '

..tiisll ét- *1-i ,-J' f-,É él UlJl dl ç1*,r 'rilJl ':)r'*'' 43.JlL ô:J-

' '.'Ü'' \l et t+ ltirll

,+ di^--l d.,J-+ JËYl ;rl-a [p ]ra-o é âil$l O!:!! e^".iIl "u\ 
J,lrr'''"1 '

âils oJLdll â.L-=.ll 1ies,.,.r-., Lrij.,.ll -;r1,:^ll ü âjl§l â-=.!l ÜUJTI tj^+j L"uto

. J"l3-":-, él JbJ\l A--=.J

ùJ"3ll -.1.rL,an .g.rr3 : d,9lt ôJb,iJl

1:c.,t.'3,0.-o Cj)5 ,r9 1"d;ü^-: ùS"J 'fu"IlJ .;rLan ôrc clLra'9

t ,Jt)l U*,âLùJ"3ll -1.rL'a.r - i

( +t:^:t uü:Yl ) r..1=Jt 6J"-'g 4''ÀJ"''^ 'rst-
( L;b:ll ,-È,-ôl ,ri .sJ§:ll rrtisYl ) .ll.-»"tt -

'd.)l eJb ,fuÉlll ;JL"a'c - r-r

:u,.tJl ,JUl .i,,
,çr\Jl #*!l -.rlr,-) -
;_,,tiJl ,*!t Jh,-J -

éU-é-Yl : ùCl , c:l.tL,:=- Yl J Ëj+:-.lt 6fU' 
"Vt -

: j-At ai,JHl J ât-,JÈJl ,-Èdl -
slri,.,\l -

ÀVt a:.,3, â-t-,i^ â-.,!-J*- ,-hJt -

eidb -,s'ù+J1 -rlr , l,Jl,ll {i{rrr Ô!*Ü - rJ--.r o!È--r ' l\Jl I
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J1t$t J-eilt ?-Lll ,,ll"_r".J' ,j(Àt rt+ .rt-9ü* â-t1l

: .jliJl ,!s-St -g

rtJl -r3tJl ejs,jr q,ll J Ëj+is-ll c!_it J éD$-YIS rJ=Vt U-rUl ;rt -^ll o-; ç§r:3

. o-;l-3-,1

t ,rÀ 4f-Ll ;rl,-a. dl).! LLdl ;.rt,a^ J...a,s. ùL.,, ;l-,.oTÀt' 3

qstlxl ùrlJl - ( or.Jl ) LÈlJ:§Yl - ,*<lJl cjl-Jrl

d#^lll ;Jlra.r ip;.lra.r dS âÂSI qrL"- : Çl3Jl ôJLÂll

4il;i§Yl âjlSi,-rL,- rb ( d.)l Â.L*,JÉ."11 J A.Tl ôJi,alll rfsyjl ) .ft$tt âilsi -1
tté K'tit''l! â-Àls3ll -r cÈ:jI iylJall â-ÀIsill ip., )x'oijl ','iJ

l*ilt fuà oa 4-JILII .,\Jl ù# ËlrlJl ,jô.* 19ïl cJr,-ll ùo i-r!o ,y'-r : 69tEIl iÀsill -
i:.ll Ll*.: ,rr ::,, JI : cÈ:ê o-,üVt diâIJ ulsll l.+*ill + L3;*,ll slê ulsll

Ër.ll â+1# ,"f ,+.; .+Ul LÈê 4*ltJl 4+ill + .lil3Àll â*llJl l-olill : .È-ÈilI El+ll

,sle J-..,--lr ,é-r liJ Y] 4llj.l .4È-É d+lir Y J,.5:.".11 üL LEüJI i.+lt e ü+4 ' ii;.:Jl lla3

.Ç U'.JrüJ+ dll JlÀÀ'Yl Lr+Jrü J Jt^3i-,Yl X.,Lo otil ç;
Ë.rlii-Yl .* )*9;'U:.tt l(l -i çll 1$*iJl AJ$l cp;;L+" t{+L.;F-r: 4$i'iâll ;ilsill -

S..- ,+*:dl ,;j;liill ,ti _,,S.1 ,rJ' 4i_r Cqjyt 
",.]o 

4t*J,àll ü#l"l ua ,iiJl y-dt ,1.

:E-t t l3)3,,,rlr*:ll ;r Ëtiu ty'; âjls I..àJ:Lll JlJ,^!l ,üü i'l,i:.lt LÉrs$ él -ülyill

I*6*Ë-U IJlSjll : él

ËritÀll cJrr- : qi

â-r,;r'all LJJ,- : È

,ü.iill 6I-: :
: fEll ô,ÉEIl .,',rs, .1à-.;ilJ 

':tËJË-ll aJ§ll ç1 "= ,iS^r" 4lli

(æ-1)d:é

(çtt+lt gla:.ill ) O*r-».lt cr c,r"sJill -2

it4 ol-r& JÉïl r* u.io çiil c .tlt 4-:j.êr- çsl .stq$l ul-iiYl +:'l+ .--r**-r

-'-É5 é.1- ê+-).- $l Ol:;: . ,tJl I



lelt J-aijt ..-r*Jt ê-frlt .§-alt rQ c,rl3û.: a-,11:

1: !tË: Ë:c â-à;,-o dr L.,) Jr.- ll hÀ à.dSi +L"-\-l la-;r;ll.cÎ ùÿ

i3,- 30 !i1,.- J\ rË! 6jiill "rÀ é .-+ 1* Ulè ,",.r-; ,laiiÿl 6JiÀ ç31,: -1

6JlÂll D\À J.lSJt+ èl+Jl rlr-,;nll ,,,\L-'., eLclYl rÈ I+ \^ §*À éT ,l É 40

ËJér^ll 4"\àlJ

à+l1ll di|-ll ;"t ":^ll 4-JLll gl*fiYl ly-.l l ,i,a-àll rô :6riull --Jl-2

ôJ9:Ul ».1 èirll dr rt+Î (10) cJ): â11++"sll C. ê l1l .;'; l1Àr (30 lct, l0l l)

-J1+ i;it æ cDÂ CJI ê C li,!, ËJ-ÉUl Àa! .r^ (%3)cssr r'-- .+ ç-rr,Jl ,.J.--i

. Ê$ (30) JDÀ )-ls êl+JI C+ t'-,idl

qrtrJl "a*it 4ilsi 3

: OgÂLs.. ,.l-ljôJh qlLJl æ-,Vt 
rÀ\<i â!.!r ,iS^$

k!ls+ CUll 6..,j.9i 
att) ,<Jl ol-r:le üYr AirÈ+ â-.,rlJl rar"Yl lilS tJrsi : .=lrU oUHl

6"9 éJt .p çJ,,---,,JI U-lÀll ,JlJl uL âil§ ,-.,L^= os "ô.,JJl 
ôrÀ r.3,iJ( O+"atJl -Jc

.rLi ,È ,.,.r-, éb slylt ÉJl e..,Jll cJr, Jr\,: qerl.Jl r*"Jl âiIS ùi .È LrlJl Ê{*Tl

', é L^s é\ljr r*"Jl 4$1..Jl i4$l C UlJl slell *+Jl at-.,ri a*;

sÇt X-Jl 4JiJl CbYl
: ( ÊrJl ails) slJl i+Jl -rilJl Jr,-

.dl {4$

: olbll ùil:ill d*Èq a;rlJï **Vt âilSi ç1^ Ofu

r=lell re,Jl i;Jt 33t
: a;rlJl OTt als

;l:.-Yl .+ #Jl â^J!

544,545 u- , JSJI ,!* e-.r^,',!,lrÊ:l ifi:l §.r.r i'yab.Jl qrLrf t,.V'(611 ',. -s-. 
I
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J:lt.;1.o.alt ..-,tdt é"#t Jfult rq c.,rtjü+ Â-rtlr

,ô

i
i

;+.+ll #-5U 4.!j"ll Cbll
: r=!-ell r*J irJl g-.,Jl

;-r.qJl aa*,il s.

ê.,Je ilU)6J+L-Jl CL,,l -r çrlJl ,<Jl o l-r31.c ;JY+ alrlJl æ.'iVt âilS +l-i :ç1311 oÀJtll

( -=ït -itt _.,t :-!, cblt ir Ê-,,

â#Sr o+^aLJl ,J. â-jdl 
C1..,;l}1 !^S" qrlJl r*Jl âilsi ô# âôl-ll ,J' ltuJtll ora r;,:3

âa1s r.,;!-, 1.ei1-à ASJÉll æ +.* g* §ti:-l rL;-, ôjâL^ll Cbÿl OI L-;6jÈL.ll Ctult
. ;h:.tt ,s ,^ll ci .r,-;r1-r; ,rte Cblt o:,À J.'i- ft JS ."+.T çl t-4g. , cj,'.o_r ilL:^tt

tt 
ê l.S 4irJtll o.a ,-S-r aplJl f*Jl 4iI§ ,-rL,,- üS^U

:Jl cju-: t r-ruq

açrlJl f*"Jl â.ôI§:3cI

æ*lt a+: o

n.Jr 6bi : _r

) :ùfÀ

JÊ' :tél
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J-elt ,1..ollt .-.,1*Jt ."l"l"rltJ<#t ,u{ crt}h, ;-,br

: ôjE'r.oJl ê4*,,,T1 Ai§i -4

,fu.dl âilSi ,-rL,-= r:c cllrl'!+*., .+U rJ-r,- eJ gJu^ q;liJl r<*,Yl al"-l e$ lsJ,.ill OI L-._r

él ël+Jl c*.r;<-*!l ât-l âsJdl kors- él cuÿl o.a o+âjJlüil ,,,îJôjt:.o.*!l e*ï!
1:..11-à 

oJ$L,.3 1.sl Ul Ê<*!l AL= dr âSJill l.€+lc cj---l-

CUYI dr r.!-dl rdl a-:-

- 
,.r- lr (rr .:.t2.
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,Myers, S. C., & N. Majh$ Corporate financing & Investment decisions when firms have information
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zu-gJ*ll: çjl3l1 &'ill

t""-,3J1 ,"ùlüll 1.'+t^ ,Ji-,T C ,l ,,J'i Jl ,J!r.Tl -2r1,.-.o .Ji.d ,+ ôJ.rill C ,J.Ut hÀ J+4

_r +Jlll ,:Lls=. Yl âli\i^ é ËJl.yl 6J.rÀ ,ê 4JLJI o:-»Jl ,l^ .iÀdl : .J!r^yt C â.L ,*s

ËJl+ eï ,J=. Vt 6J+,-s ùJ,ill ;ll,- cJi ,JàCl éj J J1,-à JS,i+ à+L.,iL,*ll ,:1+1+Jl rhc)l

â-.,^.,d1 c..,1-,Iii:ll {ê!^ ülS^}.t ôJl+ e,i ,r€, â-ôIi.^ll .iIbJl â4;b. d fu-»Jl dr él b$

. â!hü^ll ,ËYl ,,s

$l+r,ill cjli{ .l^ i't t^tt d§c él eIL -a La ;rr*-UJl âjlJ,"ll ôl Jbll l* ,/ I,l,a).r,

,,üL,')l 
cEl1 ;'tt^lt ,ÉJ,.I Ci .».;++Jl c.,]rsi.ll ê^.#LdJ éJ"ill 1e\(*À ..J U-l>Ut

-*ê d]-r .È],Ê)l C '1.X 
d,,J- (:bç^J ir' ;Lt"I dÂ.i Lr!l! 4Jc- J , ' il\lS3ll ;rl-.,*)y

C o*Ut ,Jb^ ,,s oly- i*^-rüll kiJ.! dr +;ç t^^ ,r!§ÿl 11--.0 ir üli+ll dr +ül

. c,ll^sYl otlri ; âltUl ,Jb^!l :.§ .r ,J,-lÀil Jb. ,,s 31, ê-,él ,-Él,l;tr 
^$t 

àl ,Jb"1

'"rtiJrï tl$cl : r3Jt3Jl &'ÀJl

ü^ k#q,',J!. d U {iNl ,J!3*'Yl =pLan.r-L;'t-l^tt ,}',.-= â1^^l C J"Ul hÀ J+-ï,1

l\-.r..r ,Jb^!l ,Jr ,J:^-=tl â-Àlsi $+ ç.1!, Ëi51Àl J,*.,, üi C.,l= , 
"r:!:À'Yl 

I.*l i J âil$l eu-

,Jb^U -tt ,l-r,:-tl rr-r-'; C '-'+rrttl J^1- J+! La3 r3ii:Il ,Jt c-'ltlb É!l u,JÂ,-,§»l+

,_!b-,!l os i.3lt ll ,Jb^!l ù1..,'- 3,., -rs-_l_r üJ-Jl ,/ Sl*Jl ;Slill -,;*-, "r:li-:l 
o1-§3i ,s U..,r»t

-,rF l C JLJI .;;1r c ôl.i,.r-oll 11-i! \.€lJ^Ài Lel O!ts-, ,iL* élli sÎ '"'i-, q.ülb UUI

t-nyl+à Lùl Y ,',1,-r.tl ôi drs, .e;Yl J^b,X â+dU {J.-ll cJ$ t$'l 4jl J. '''JEr"'\l

yUl OJ üS^ ll dr +ll ,:',.t-6 ç!\rilall .+Ç dr kJt ','\L\L:§l a-.-,r+ LÛl ù(-1, ,J!r')l

,i kJJ i+1. Jg os el;.ll ùjS: ,:!Jl .-»s., e-i âÀiij^ âil§ur Ulll db*,ïl os cJËyt

4+L é-l â,iiJ^ âÂlsr+ 4-=U. Jlr^ll ,i§3 $.g,:i 
^+=1j..pj 

, -I;,.ill le\<lÀ ü!, è 1,àU-

Çlrl."l _t+ kJ) el,j,iJl
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-

lgTt .1."oalt
..-t*Jt é"j".Jl Jfut rq ot5û* a-,5:

utrYts ËJE#JI 1t'üol: e$t gtrt

âS1,àyl .Jb^ïl ,È J,r,:-tl .rs a+lJl *!t il"= ùi-JlJl éU^ll âs. : C J^uJl IrÂ &lJstl

ô=ll Ê+l .xJ C»U" ll éU*ll J ü;1xhll uYr gU^ aa..i ,tr-1 3i ,.,lr-!:§Yl .»t cl'âr.it^ll
éD\*ll ËtLl,,, gli éll-rr3, ,.<-ohs 4l+1ïl 1+11*!ÈU é;1,S;^ll üi UU ôJl.)l .*j aSJLx.ll (Js

ull .,\l è âlàlul 9 eIn^L#Jl .ildl rrls lI llr-r d lx ,riil-, bl.yl ,È üSlJl

;ü:^ll J,l,l $;U!l ,J^1,, e ur,r."\l .J.1- .r-,rtl ,-§-r, iJslJl ;rtl! 6:-i é +sJt 
'.ro,

*là-eJl ;o 1$+c s J LÈ.!,Ê)l É cr&.,,i ,J;l,;Jl ôi drJ= J^Ul lr*, él-"ill rr9 ,J§ü

. uùrYl / ;1 'rr J1-, L!-J éIJl ;G rJ*Jl g!^:l rlr-, :Ï .l.i! {t+:-Ël 4l+1Ïl l"êlt!Ë11+

d#,aIjl 3JL,a,o O* il;ti^tl .»*h- :cJtll ,,,1Lojl

âi'rl;rll ,,Uril rJa ôS^::l éJ, 4.-15^ll J.,JÂll ;1L:-o dr à-JX. â-cJ,"-- 
=IJ.o3ll J!Âll ]Ài^ fUl

"ra l-,i-!r d ;"=lôl-J. k+ âUli^ll u^ ajs^3 êl 4;^sll U\Jl ;uil.-ll C bli {+-Lll

. d,J.3ll ;r1.:.o âil§r Ul^ll on]rl -ü'b U1JI qr3r-.;"ll: 1^o +-,,!,-

: ÇlJl irs$l -Éb 4Jl-"ll lrs.ll -11+r.o: &It &Élt

é,l-!-Jb,",1,]-Ël d,,^ J#S rrc, u^ â*3Jl 1{+§l él ËJ"Xll kii ,rlr> -i:,i: !.-,,.-,,.11 tÀ^,tti-l

tÀrix él

: e;Uott Lrs#l 3furt,ailTl !r3r-yJl -2

tl,i,if+ !rt-:$l a;rrùll é+., :la rentabilité économique l.all,a:!Tl ql3gr.$ -1

i++ll+ âlL. c»;:-)l ;aer ':1-:c 
l-ÉlUJS. .,s J^-l .",J- 6 L*iitÏl ,:lJ.lSll r'i'"''r, ,rniJl

2 
as- 5;t ;" a;rL;ôYl ,l,r-ï!: dl:;Jl ôU* d-lr+ rl ù;l-yl

'. ar:utt arul+ i.r..rFr j

Rex(l-t)

Re:

AE

' Patrik vizavona " gestion fÏnancière " , Paris , 8,édition ,1992 .P 120
<È*-) 267 tr r ";Si gaL g-.;r^ ,ui-3r,r 

=.ÀJ,g*lJl o-L .r2
3 Verrimen pierre ;Finance d'entreprise , 5eme édition,DAllOZ ,Patis2002,P324.
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Jelt,l.eilt ..-Ut ,,l,"r.lt;<ra.lt rq olj&: À-,t1r

. qrl.;gl .lr-Tl : AE

cUYl .J' +!*ll gJr,- : t

a;ru§Yl q.r-eg,"ll Re :

. d»ij-,Yl â.;;j: :

I

(JI.S

Rex

t ê 1.S ùÉ:§-. J^ .,lj qrUSl a;r3r-,/l JiLl üfu

Rex

Re: 

-xCA

CA

Rent

,,j3^ :a J d»ii-Yl ui"lÂ 3T ç.11,;§Yl .É^Ul âr^,,j.r ,r-*; , Ca ÀYl i',r.dl

profitabilité â*.,,3J1 â-r=r" ; 
"qjt-^ 

LJ"iiJ

er 3.grl-3§Yl ,J.-Tt Ol»r cju+,# -r CA 4iilill â,;ll

-t-
,J*l .r^ J+,:ill .J!r^ïl e!" J , Juol et C klu .rl,,dirÊr ,+ â*,3J1 !_,r$ "** >i:^

: 
O.*' cJ,-!t ULÂ,J' cJ. L -.rrq JËsl ch,-ll l1À ,'L+ L -.r.i+ O+'- it-'1 iJ dbüsl
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a-
J91t.1'..ilt r"-r*Jt ê=r-lt ..F-gJt et+ crlJû, t",tJ)

: Çt"Jl lrsr-rll -ç

, â=,ltJl d.,ls!b ,.-.t-ll â-àls \.6;1'U< . os cJ=s_r â..,*,,iJl âlitl cu.l* u\Jl q+./t éd

C U Ërlril er" â.,*l:rJl ,iS"3 qrsL: AltI r9+i=l .,§ â,.-1Jl ,J!r^Yl âS-,,L§^ u4-t*,r.o 
j5f '&rr-

1. â-,-t-:.ll ,J!:*Tl e.-

2: a=J$l a§i,ll+ Ulll qr-r.!l Jr,-o ',""-r,

R Net

Rf :
CP

Ulll +r_lr_,rJl : Rf ;,i,r-

1S1;l {++:dl : Rnet

:.,-lJl ,Jç!t : ce

: a=JEll *1..,S.;Jl C UUt q.,:r:Jl ùLl ùfu

RNet CA AE

Rf : x- x-
CA AE CP

( o+Ut â,=,J'll J* ) marge nette

R net

.éL^oll .É^Ul â-.,-"lr,r,..,,1 JrYt i.r,*Jt

CA

. â*j,"Il L;h:lf â-,l+Jl 4"ü1*, ,Jqil -p,:^ :a -l

2681,êr o;Si g+L e:.J^ ruiu-ilt rF'i'J'U"$! ,fL +l
2 

Vemimen pierre ; op.cit, P311'
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Jelt J*"aJt
.."t*Jl é"rJt,§-glt ru{ drb&, a-,1,

CA

ç.rt^-:§Yl cj.-!t O]»r cjr,- â'iülïl âr-'lll

AE

AE

r.,) G$r -#,üll lra g+.-* -',- üS1 -r JUI JS*ll ,J' -p a+.-',+ J- âil$l a',.dll

CP

: ,rJUIl ,Js,i,ll C âr,ill orÀ ,fus: u^

AE: CP+D

CP CP CP

D

â*,,3J1 JlJl EÀJll 
âr^,! élhs .,.*,n: Jtll dsi+ll cl' -;l.î ! rlr'r-

CP

l'effet de levier Â+JUJI l*eUl j;\ -e

. â,:lJl .Jb^Tl !ù.y .,le tuh:-,Yl Jn" i: UlJl â-*3U1 J .,"+l

r,,+Jl âils -e 
q.rt-:$l a;r3.r3,"I1 dr é olY+ Uul a;r31rfl UUI â*ÂUI ;l -'+ tX

2 : a=,llll olt ^Jl g^ $rùl Ulll â,!1,il1 J +* üfu r

c^.,YJ r .j|lÀr_ 268tr, .JSr J+l* 5;r e uiuss çÀJ,.rSl ,rt û I
"-;iJiOdr- ,l,rr, â,,11- , -.-Ài s ';ü.,;L Ëir^ , L^ilhll r;$,.aiâïl cJ, ,1jn]1 rt#dll t*l+* r:.l'»s'e' » '*i'2

D

aa
JJ



l91t ,i..oijt
..-r-Jl ,*-l"rlt,§.att ,u{ è'!L, a,.bi

Düt-yl {++l : Rex

a+l,.3ryl r+.r3r3Jl : Re

A,-tJl Jçlt : Cf

CL,jl ,J. +iÈl cJr, : t

Rr:

D

RF:Re+(Re-i)- (1-0

. â$ul â++ïll : Rnet

. qllll a;r35,"I1 : Rf

i-r31Àl cJr,- : i

. çrG$l ,j--!t : AE

Rent: ( R ex- iD )( 1-0

Rent:(Rex-AE-iDX1-0

Rent: ( R ex( CP+D )-iD( 1-0

]'1-'1)

f*. 
(cP + D)

L"' CP

a D Dl
o:l Re*Re 

- 
-i- rr|-o

t_ cP "')

CP
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...dt ,+"j,*Jt§alt rq c.rt9'h; t"tlr
JrltJ".o.ilt

( âjh:-Yl âilS: ) ùj1.11 âilSi : qrt-:§)l  +r-r)Jl cjr" O+ tÉ^\'dl : (Re-i) ! 'llu-

D

CP

D

UUI a-r$l J : (Re - i) 

-
CP

A-fl UU! ùrU^ -..J-. J ,it=.,. J âjhü-'Yl ;i C'f Oi +i+Ut â+à\-'Jl {ipJl Dii .'r" -LJ+

âJËl .-o.,;LJl cjr,^ -l qrt"iill 4+t-,t!l tJr'^ Ct+

: â=ütJl Are$l ;ii o:t -4

J *;rür-,)l Dui .t^ â,-tÂ'lî ,Jb^Tl a+t-rty dr Cil t=/ t<+ ;3r u-rJ âjlr:-'Yl J tl^ ctj!

. âjlsjil Lla tt 9.+l]l âlt= d ol]., è .+ J!",l] l+] gsa a:i )J 
';t..,.)l 

J\^]r iJ]l

. UUI â,3U1 J ».". u^ âjlr3-Yl ol-r--ei'-' a''s' ÿ ç-»ldl u^ é!$

(Re >i) 4Jl..,oJl uÀ..,1t'a.ell dlro clo ,fi e;rL,ztl}l !r3$l eJlâ-l

a;r:.y ,;i,,,=r ,iS^J ,+l$\+ J ,tq+) UUI â-!l-Jl J O+ ilt=ll 'rÀ é
. âilr:-,)l C 'dl ;r15 cJ}. gr"

<i) Lü,lll cÀ.,,11,a. I d.rr^ 4o cli a+lt''a:âÿl !r3$l AJLI-2

,Jb*Tl a+r-r.y rÈÀrÛ CUq i clL iJLJl a*il'Jl J ù-É

. àillLYl

;rl-.,i â,:\-:it ,JtrYl

âltll orÀ ü+Â-l r:'(Re

J) 'dl ;rl-.,i â'-1^ll
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-lrl--

J91r J.r.ilr ./-Ul +-J".Jl .§-alt rQ c-rlj-h; L'-;
.',.:,

(Re:i) ÂJtall uÀr;L,a.oJl cjqo cr çgt-,I a;lta:lYl !lg.-XJl AJls-3

q.,-r.!l 6. UUt a;r3r3Jl qe-el,,i3 dEI! -, 6:u- SlJl aJUl J Cr* âJlJl "rÀ .,-è

. LhÉ-Yl alr*:l âJ1.= .-,*r,r' 3 qrl.-l§Yl

Ai§ill ,rl+*'C$l ttrl

JXÿ ,',.r-r ,:Çlr:-. Yl oil ;r1,-o-o ' à.r\§ Ulll klçS'l ùd J=l k+'-" ,"+ â*'3Jl dt"':ü

(5-lo -)r^-^ cJS ailsi *S _rïl ,.,U',..r1 a-r,"3r LrIL-)l q.-r.!b dlj]ll ,+ .iillsll o§ o:a

. 1;l!l ùr"ül âilsic rrçJl âsl§, a.-tJl 1.Jb^Tl Ails !i âiil.Jlr cgr.=

.rÉU Jb4Jl :èJEll &ÉJt

gi ,:fu.eJil ;ç1\* élUÀ td 6JUyl .-911-Jl ,JUl g,,L âilS: r qt-etll -1!- C el*yt,

Js.J {*,r3J1 ulll o*,1;-r!1+ âiLi^ ,r' -r ùr,all ;r1.-^ U# âuliJl r:c -,14cYl ;p s"l:

" : Li.o

â,,*,,3"11 ltit .,b ô-.1l3ll a3l.rià JLi- 1

L1-,='1, â.-,,3JI J*rJ ,+ éllr ,JFS,4 J i.,SlJl irc,l-ô 6+:Ê JJ o+.,1- ,<*i ;tr'-!+ ù;r,ilt çr3l

Jlr,-J J â*.,3J1 o:J,.JtàiJ JtÀll Ë§ dr ùliüll J+i cl^ -rUlSl 'J+* '''l'!À è l,rLl'\t

,i CI J1-ii-Yl .ilrlaj , ADV ,',*, ',\l ô- .»+ C\-.,J)l d q-il*eïl olj ,<+i ji i;li'^ ,a."i

cr-r.CJrisiJl JLill -2

k+.1 él crt,*,,3rJfs, ,.sji:ll ,rljüIl ;ÀJ.ÈÉl {5.-)j,',.t- 6^ o!Ui:-Y1 a4rt ' à\''i"'

Oé,e.J:SIl J:"t:ll â*r;,- crh'-o Ê\:'i "i éf ,i ;++Jl 1l.r\rr<r\l - ' ii(-'\l ,È :SI t:S

;a ôrlli-Ylr â,*.,,3J1 a-^,ç a:! cr;t)l rl"icYl ';UÀ uÊ 1+iu-5:-l ù-d U'J" aJl cl'

di;ll 1rÀ 4+lc,J,JL,^!rals Cr.!.i:.Ir+ lrLLl'lÀl1

2 
Barreau.JetDelahaye.J ;Gestion financiere manuel & application, 9 eme edition DLINOD, paris2000, pp 383-

384
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l-elt,1"a.llt ..-r-Jt..*-l*tt Jfult ru1 c;tjü+ ;-.11r

t*üll Ut tt $J3,ll g.o .rl.r-Jl &...,iÈ rjs3. -3

+J^,+ k+j!, i-r., e$l .1. uà]iryl C U'J+l uls âjlËl ,s j+- ir,/1,ü A.^"-,,3J1 csls l{

,Èj ,* or'::-;ul6j5$l r;r*j ,À3Jl ÉJill â*I3J1 J-ài: riÀ ,JlJl "* ,Js 3 , â.g-er .É!.eÀ

,-a.:,,,,o ü*\^rar .hi .l^ éll1 -l , J.,i, !l h4l aStÀll LJrr- LÈl-i-rl .1" fj!;.r31Àl LJ=.3 J.Éë

. f1r.r Js& ârütJl .-r.,;lJl +ù"+ â*,,3J1 rlll r- r â.iüÂll

ùJ"IJI -1.rl.r,e .,le cIJ,a.Jl crb§! -4

lld _r ( i+.' e,liL +;S3 ) ô.r,- : ( -»4.i 6.,1 ) âI;À crl'§.J ,-Èl-*ll sàr4 ,.,11 -n

tti itt-=tt .* ,/ , â-1i^ J1-3:-l a.--,;s ê#.5 ,uJ 6lf cl.,-É C â+L ,=J crils l{ â."-,,3^11,

5..3 c.r!3 os -r al3<.a C& ,''4 ç$l ùJr"]ll Ll C

( crs-ÉU àr.,,ilt+ ) tJlh"Jl ettjLn" tl -5

âill ,+ âlàÀtJl .irë LÉ # ,jlÊ ù,.-.ll ,rUL";ll Ë.l§ é .$. i Y â,,*,3J1 cslS liJ

,ù-=X ,-'\t',i Y ,-à-# :l .s>l ùrd tt",1 C ,:+lll U cj-:i^lt dr +r!À di*l+i:,"^ â:ls-,l

1+r*r â-'i3J," Ë.$ti cjrr crll clts ùJ -l;-,r*S crlil-; t4;Jc

37



J9lt,1"r.llt .r-Ul +"r"rJl ..§.alt rta c.rljû+ Lllr

. éJ"Ill ds*{ll JIJÀI ôly.fun: 6..Ul +lL^lt

.r1i.,-ll é i:ïl ;Ull J!Ëll iÀl^,J" r-r.s.. .ji-,çr ùJ.ill ;r1.:-o dr â+-U^ 4ÀJ"i C ,J-rC

éJ^:ll Jis:$ll JLÉi. Y ,'ù l'3§ 4+r-rùJb àir$l c!Yr,-o3 ,J.,J"$b ,.-ritt cJS*r crYr,

t ê l-oS L\+-iilL kl ôtL3l' ïJ'U ':''ubnll

,fu^:lb fJ,â3jl 'JS*a '{-rtJ'j: Lblt &Élt

ls..aill ilsJÀ ,.+,,j -1

â;ij)À latLlrl..l ,-l.,J"il A*,3J1 l.ÉL,l-l êl -,;rL- Jl ù+t:: ps,ailt d§* q"-,,.À*,,ri -i

r rLr-tll ,i *jJt éül ,s +J' ,r^ -tlibYl cr à-.,r ,fi C â-àJ,' , e; .ei :,i:,- ,:ü^j

1:o! l^S .,.l3,.:Llr:,:-,Yl .rÂ Jiu"drl ,.sltll âJ,.àil ;c ,"'-i\l JÀ hL"= dr.ildl

e-o.^aiJt [S+ q+., 3L.:î - +

A,étrll db"Tl 4ÿ*i -1

ps,.aill tJ*+" / À,âul ,JtJ-Tl = Â,alsJl d!9.oU 4i,"j

â*,3J1 ,'',.r- 6{,*,,1111 dl- ,"/ éll1 ülS l.oJS,',-ùl l^ls J Ul^ â-,*,3ll {iDjôt-l ç5r.o c»,ü 3

.(düll) ir éJ +r^,i c-,.,lll ùr"üll *lo ui,a

d.§l il#ËJt güH$l i.,*Z

ts-,aijl tJ +. i d-Jt iliiüll ôe*Jl : ,J-Jl 4JJLJI asr;Jl !*i

dr)l ËJ#.aiJl g,gr;Jl Ar^',.,j-3

p+,asJt tJ-.+" / j-it ôJ+,.ill ôJ+Jl : ,J-Jl ôJ+,aill 4arJl âr''"i

.â*jJl tl-il .-1..l*r^, .é .J=. 
yr âÀ-J- -ri ofrf ,!F-, à.-àJ3Ë^ll Jb.)l â.; 

"r+,ü 
,

t pi"." Canso, La gestion financière de I'entreprise,T éme édition, Dunoct, 1985, P 107.
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Jelt .1.r.ltt
..-t*Jt ê"l"rlt§alt rQ c,rljüz e-,11r

'

,fulAljl +ü -z

igr.o r-irl-l,iSl çi ,â.lL.J*ill ,,,,*Jl iirrLi J â-],,...1^,.',.,.r11 ora ti§r3: cj+Jpüll ,r,*j LÀJri - i

.â,-1À âi--+ 4!lxl J;Yl _l L- ie, I .l_r"-ïl JiJ^j"+ é-ÿd _)rran Js â-À1,"^

ùJnill ,,,*j r!üi-.;

{+Jq ôs)-ll .É^tl-l âlJl tq:ÿ,'!a u"!+ Jl*"ll lrÀ e *.,., : t'lJl ,}Ji^lll [ÿ4j -1

1 : a=J[Jl 1+11+, - r' "-'U. 1,.*,3J]

,,.^ihll 4+t!l ,Js,ryl / i'4llJl ,Jb-U = #lJl d-$,.:Jl A+-d

; âi,.,r\l o\J eYl^ é)\3 r-.:3 3

r 0 : ,J"l-'.Il ,J\Jl (J-L üi J' ,J+ lu r 1 : élJl ùJ,":ll â+r

âJ*-! cÈ-lé ,éL;^ti+lÏl dr--!l ;p l*; üi ,+ ,J+ lU 1 > éhll ,J[j4rll âJ."ir

taJ*-Àll â-lg- 3 fi.Jl âsilii-'i..,l i.,# â-)\-ll U, r+ c.,81 â*,,311 .rl çl r..1=3t

üi= ll .§JJl J\glI ,J^lJl Jül ut WLji",jlil â*,,3J1 éi 1 < élJl ùJ43ll {+"1

.zlrttl ,j â*,'ÿJl cj^'l ,F s!-Cl cl^ SI a+ ùl ','îi â-,;ll 
"\esL-"J I

d,,.$ # â-ul kjb^"! âi..,1X1 ldr.-! a*,,3J1 IJIJü 6rr .iei 3 : gnLiJl ,}J"3jl L,,n-z

Ji^kS;^Ul ,JUl ul,,ü4 .,jjYl =ll -,',gé;-y1 abÀ,-Èdl 9" â."^,:rJl 1.6âE-i él âr-,ljl

2:+=Jlll {ipJ!, -,u'r''l 3,rJLi

4+EJl .Js"oll / Â.,,al3Jl .Jb-yl = oalÂll d#r$ fi,*i

: â-u;ll .\d Ulll ,rYlJl 
-r,+"i3

çi p:r* (,l-lJl r.J^lJl r.JUl uL ,ii ,+ cJ+ l* 0: r..,rLll ùrdll â+r

cr\i-,J Ol .J=. Vf âI-rt .u.ll l^i â,=1Âll Jb"'Yt+ 61Li- ti+l1l ù.-Il ôi

..,st: &1- Jl- *], drsi CUq r ilrls.ll ,lr-!l .# .r-,

1 
Khemici Chiha, Finance d Entreprise (Approch strategiquefdition Homf

.46 æ,.!ÈL ê..-r^,*i.Jgr!^ 
2
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klb^'li 41+LII k+r', ù"I â*,dl ui ,-i+ hÀ 1 < ,rlJl ùJ.Ill 1+'-

,lr,-Tl J--Ue ,J.ur,:l cJ-ïf al3 ,llJl 
^^;s JJ et'-yt* Jb^ïl o§ .r uà51s éll]a y â.-lJl

, ii\§ é ..,j ,fi $!-É kJ' tJ+Vt a!È cu*Jt gT a,,*,3^tt +ôiY -,,t' âJ,-àJl oin 3.âJ,ehi^11

t.r:* ls ,r-â1.-ll ,J.l,ll ,J\Jl .yi,J ,J,++ 1- hÀ r r5bÊ ld .rd â!hÊ^ll J;Yl : ,Ë-»Jl

â,-tJl ,Jb^!l â-:tG^,,,îil\d jla!-:-ear^rüJ,$â,.*,3J1 {iDii-,l O) :arüt tt ertt>tii*Yt Ar^'"i-3

4JiEll èJ-l\.., 
,.,,.,-', J,â+,:=Jl r.JbiY!

ôJiJl tJ*+" / 4,âlÂJl ,Jb"Tl = Ut,oJI Ç)S*Vt â-'^'":

ôJ+$l gJ"+. / crr:tt &lrll .Jt"Jl ,vit = UL"lt artX'*Vt !;

,Jb^ll Cl, â*=._,rlJl ,Jb^ïl r.,j Y ,',.r--, d,1^,13a!l Ulll iJ§i:-,Yl à.=.;r (.yS; â-r;ll ora -l

. 2 31 49 13"--" OÉ Ci (J.\É ,-,;1§ ;lsa â'-1Àll

f^ jsi ji 4çJl LiLà .g_rü â,.-lJl ,JËYl ôi .# l.l<, cj' ,:rf 3i 2 »,ll 6 o,L; lr!-à

..È]-Ê)l 3i r.,,. i\\ 4+lS ôJ$ i**,,3J J"+i

,È ,l-r,-.:l êJ"iJ Y: AjçJ! â.J.j,. âr,.àJ ,é i*3Jl ,J'+.1 lr# 
"lri 

,i 1 6. e31; liJ Li

'.uA crLl*; ilL= d Y) 4+1;J crsj
î. -..,,\riju i.r.+,ou .:+-:ll a-.,,,.- A4$l "rÀ Oi ;t 0.5 é*rt ü ,i éJ a-É Oi + )LÂ Ulill â'''"''iil l^i

.0.7 .*Â r= 30.35 ;ri r- lrÀ,++ r§ r,1/3 -r1 o+ora Ù'S Ôl q'lll"i

kl-r-i e^ â-,*,:,Jl ùer e+- fu-,,ti* ç\ , " quiJl i.rLÉ "cl- .JlÀJl CiâJt4üll Â+"'Â -4

: +rJ\:ll {i#L,.t,.r',3..:.rr",i\l A-ll.ll§ â-àiJ rJ'r\l *[fi] :a -l

dJ",.â!l 8J-+. / Os+St g-9-+. = 'tr'uu3ll i*tI i+J

. 255 â-À- ,èL ê+: ,o.L-p .J1'l^-J 
t

. 54 o-,.irL e.y,J*v*lll 'Lâ. !É olliir:,6ro .9''lr *U2
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F

Jelt J-eilt ..-t Jt è=fJtJfut rta rrtjL; A-,111

ü§r è &^Jl ,js -L- dU! : :Cl ù14J -ÊSI ot.,-âll g1S â;iiio âJ.".rll orÀ cslS 1^IS 3

t .1 .9.'s Y j 0,5 .s-U â-.,.jll orÀ 4.o;ô ù-É ..,1 ,;",^-.,-,J ..g>i

t+txJt J âlj+,.Jl ,:#i: jljJl ttrl

âlJ#Jl ir..i -l

â*3Jl 'Jp|ËJ.liL,J" , iJqJIl ja â135'Jl ,-r.-', i151. I cl. cr:Jl: AIJr1.JI ç,* t$i" -Ï

2.rJ"-ll ,:^.: §Vt ôJ*,-§ r.uçJl a$li-i,l Q»t^,* .,l- â!l$^ll

;. rj^lJt ,JUl uL osL- 1.-l.S ,-.,e ilrl$^ll fr.-Àll r à.Lhü^ll Jr,..Tl ir# j'i;,.. ,.,..,i\l ora.à

g,rL!il ,,'..J;re cll-:a r .ilJl$^ll ,lr--!l dr klq u "r ,J-.Yl ôJ+-I a*rll o* ü!-É r-».-r oh
.L,*,dl âl:+-

â,:jr;""1t, r, *: glri-+

.,ll â!l$^ll ,b-JU s--.,.JiÊll ,ùJl liôi( â+..,r\l ou 1l C»+:: Ltrll ilj#Jl /+*j-1

3.J-.ll 6J+-§ Ulll ..:l.o!:JYl iêb^ ,-ra; ils-

jnj iljs,J -,+^:ill ixrl ,=+ ,lr*Tl ,Jrr.J ü1*,J cJ+!t U,-l ùriJl +r;] U$ Ê.ê du"ll l1À

4. âlrls.ll f:^-rll+ 4lJ1ü â!ll3^ll ,l-r-Yl ,-c-li..,.o J. .J1- gUi Lii^lÀ rJ,.s,.J,,,'i..Ji ",t L

:Lilll ai..-11+ LlJl â!É"Jl â+*r t-,."r1, 
*e

ds)l L* ttl ôeiJl/ i.J3l§"cll ,Js,ryl gJ.+. : Ltrjl âlJ#Jl i+-.i

s:a=,I$l ,,',.J1 Lul âlhrJl à,+."ü tL rj üs^+ r

É,"3Jr-o ,jL: J^1- Jt^ *L h.t a.."-,,3J1 ü1 ,=;'; hÀ 1 : Ll.ll il-".!*Jl tl- -

I

3 
J. pilverdier Latreÿe, Finance d'entreprise, 1993,P12

a Khemici Chiha ;Op.cit,p83

.257 e,-,,9aL e.y,,,s.-f+r .tr1*ll
6 46 æ,.JSi &L tl:.,,-r":J éUq. 2

258 â-i- ,.éi &1- 6;;^ ,*.L-t' J;cL-l t
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Jglr,1.rrÂlr ,..-t Jl +"J"rJl ;<lt r! c.rr5,L; LlJr

,sltll 1-ê5*À e.]r Oi k 'lt J à,*,3J1 ôJitr -r âj+' \"'bJ *-€J 1 > L\*ll iL$l â+J -

Ër1-5 , ,.i=Jf ;r*; Çjçr r-,:.+À:3 -ri ,-tJt klU +L g, J ,JJVI al3 ;5çrll irL'; elli,

- ial-rrs^tt t4çi

. âi-,,= â-,-.,3J1 âJ,.-àJ J .-;;J^ J^Ul ,JUl .lL a\ t 'L\JI 
â!+Jl â+,É -

J-. ïl ËJ+,:§ ù4Jl 4iti: â$lS^J ér. üJ+ â-.,;\l ora: ôJaii,cll AIJ#JI lf,À -2

dr^ ô+§i ;' âl:+, -r i^;À U él ,:\:e;^Il d4§ rli 'rl OSI -r â!hÊ^ll ,!'='l

,ê 1.S 1.611-,*= üS^J r .ËjUJl 6,sjl , Jt$Jl 4l+tôll -Éll

4..Vf ;t*,aill C.i+Jl / ;:^çf tpf*o:lh JSI ÈÉJl 
: 6J*éii4ll ilJ+.rJl ir"'i

. ;L,:Jl r-s JÀ ; 0,5 .-.-§i '-J 0,3 ;rl r- U .o riÀ â'iiJ,^ t<i4$ ixsl ) ui ''+++ ,

;r3,=.3J1 oldl c!^ U+ àjJli^ll ,b+l+ e -,,, êr ar.,lill ,ê -r: (+iurt)LJürill àlJPJl aJ.',,i-3

:ar,lbll a;+11+,.,,il\',-lcj-tlt +,-gr»JJl ü+:c.r-lçi éâ*'3JI ' iU'^'"''-''

,Js)l ôJ#âill O.s+Jl / ;:l§t Èrijl 
: UtsJI AlrHJl i'+*j

1*+.1 êl 4-\:Jl {o1fl1 arr', *i a*,jJl ,}, .J=)t ôJ#-§ sEllL:-,Yl ur*i ,-c:Ë'i Â<+.-l cl'

e-,#l crc â+tl Ëjb aj..,tsl  i f-.yl l.ra r'!5ll dr J§i Jr'-ll l-:r rils l]J. el-Ë\i.:-,Yl orÀ à-,tiil

'. JUt -'*:."ill

llSl-Xll L+r"; -z

a,als^Ërc ô.r-.p J§À qir-rr!\-., ù#l= ll dr -l1<]l ÊLÀÀY ],,1i:t lts{}ùil ','*i l-rd" -i

2 t*-i"6-: os cr^aL él JiLif ,J) aii'-ll ejliill â+*.,i,,' 'Ùltkii .,lc '-'U''à U

i

.55f ,à,.r- k.Ë$-l -s cr^aL él .J:LJ6 g.,13tlt d]+ â§]Jl élX 1.6ji ,-Jt t.-r.-,,J1 ,-iJsi l^5

.dl:;Jl ,J. J-r--:l ,J+i .l^ rlll JtJl u,.L

I 
Khemici Chiha;OP.cit.P84

' pi.r. Canso, LJgestion financière de I'entreprise, 11 éme édition, Dunoct, 1985,P 263
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l9lr.1-r.atr .+r*Jl ,J"J"rJl,,§lt rQ c'rl1ù': e-5:

r,,,":, 't t. "' at

\.ê+li -.,IË 4+.-rr!l Ü ç\,â-ô-Lr,"ll J:t-Jl C iii' lt d\:rll i+^^' ,*a t1'-"!tà Llc, uu:''-;

: ol--rU cl^

11*l\. ,J. -iJl â++:ll: JrTt 'rrUI-

.,j-r.+Jl 'ei\l: 4=É1Xl â#!JI-

: O'JS-, sL, i*,,r;l 4ii-i .9§l 3.,Jl d,,t J+J 1'€dL ù-=:^ll {+'ü113

rapl,;§Vl i+$ll & ç.fb $!-db ','Ü'' \l CÈ cJ+ élJl eJl*

.UUl i++:ll d+ çrll, $!-db'."Ù" \l CJt t+ ,ilJl eilo

.â*^"3J1 '{ iU' i '-'-r â--i*::rJl Jb^')l tic -t'+ cl-1]+Jl +Jl \^i

:qr3q,oJl gUi-+

: krlyi *i C LfJ.:ll J:f -i_r-: qrjlJl tlri ;rc el\:+.à ,a+r3.rJl e$l lue 
ÂJl ÿ;

us3:f-r-: ap\.;il1 i++lf ir# âÔ\.ll LÉii & .--ri: a;lt''a:!Tl a;l3gnll-l

6elsSll ù, J+- ,",r- 6#5Jl -ttiill-., ê*l ,e, ,la"Jo ,ù^-.ll Lri:.,*ll .Jb^')l

d[-i l1) ..-.r!-rJl "rÀ duy,.s;rt:-o C J]ill ;5t6t9U "'\î\â-1iJl r;ljJl Jl-'l-l sj

dl$lcru*cl-lr+cl^Duj-Y|â+i':]+â§.^tJ).i:-,Yl;;3rr...l..,c\.g5é^"+
.+!dr .l^ qrt^;il1 cl-rlb

â.rr"J*àll §i DUii*Y1 Aa;U

: a;lEll ti;.l! .,l,:r

= (Re) a;lt,a:âTl qls#l
a;tL,a:!Tl .JS-ll

,;,l-.,r.s,.ri .,j»;ivl a+j:i üùS3 ris qll;il| ,ËYl â^À1'"* ér^ uap: ap\'-:s)l \t-»Jtà

.l,»;iYt â+i:l ü*JS: 
"+ 

j-rtS ôJ 'n "o a;riü;r=3 JS â-Àt"*

: ryU"lt !.s.ll-+

,',.r- 6djlall ,:ls;nJ!e J.-U'll âsls I*jUJS^ J+:ü: â*,3J1 â1"^üi c1'.1* ulll 4+rJÙJl êd

âri. ];,*Jl u^ â.-tll ,Jb^!l : 6-.,U;ll 
crl'''L,.= cl-lr+ cr â$l,..Jl 

''+=dl 
fiij

: a;JEJI ii1.ll+ UUI +.:.:ll ' :'\,..r.:, cÉ^;

.261\-L-,r:Éj r!+- ês.Jr* 
i 'u'r çi-t' t lr'1- ", .,H'É '
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JrltJ.riJt ..-,t-Jl é"r"lt Jfult ,ul cJlJ'Lt e*"lJ)

{pt,.Jl a++Xl

:1Rcp;ârlÂJl db"Tl L.s.-ro

i,ât§l ,JIJ"II

,Jb^'yl r> cJJ â.rr'i-,| â*,3J1 üs,3 4+1Jl dljj ,jHisl (Jt â,-1ll .Jl,^ll asJLi^ll éJ3".. rrsi

.'4,-Bll



J91t .1.r.ilt
..-t*Jl .."*l"rlt Jfuit eLi c/lJ'L' LIJ)

,J,aill Â-aDIÀ

â*,3J1 rJs: d.r,F s ,,,'"[6 ê-J^,is*^ c,J-rJl *!,Ài a*,!r çlJl lrÀ d»Â ir \:]:'

él él1l ùJill ;i â11"r^ ârLlr ;rLa.o cr:lS o' , 1-#\.i 11:l]' 
,J[j,éll -;rLa'o eJ^+ Æ

elio ,rr:,c;+U â1,t 1dt+S=l â|till â*"3J1 "'I 
1.5 êl Ürr- Jl C1'''JTI 

:'''à erl'^" gfu:i

o\§:r)13 ,éD*ll J. krrr. ê C él â+JÀJl CUYI .r^ 'jJl élltl ,Jjs])ll 'l u\l

'ôurdb

,-Èdl , +,;§:Il ,-!bïl' ,JJ-JI e1-i3)l ' q'Jl+':ll uLdÉVI) os âlta"ll â^'-)E 1!j'; yt'''^-'

Ctr,-LyAlb gl,r,.,\l c gü^^ll Ê*Tl , qrL-ll Ê*ïl I Ü-ilÀ-"ll tJl---+ ùJ"ill ' tJi)J"Jl LJ^

til^e i,.r J#S JS,jt *tj él ;rL':^ll '§ ':ÇÇ! .:ql U';ri $r ( Jl+jû-Yl t-!Jt

. ;1L-^ll "JÀ J\=üÀl

âilS:ll ,:,L,,:r â'ô5 é ùJill ;rL:'o ua Js âilsi C .l+-l:ll Cr t:+ lrUl r laS

. Jlrill â'+J,"ll â.t-',iJl

LtS^ jj+ a:V ù;,$f é çtlIl ,J.,r"$l .J. jÉi rü,sYl â*,3J1 ,+ *i C U--li $r

l.&Je a-,=..Jtill ;:L-J ldd $e,.LÔ\ie 4ÀJ+ élli ê \- lrJ 6lliJl ii'-'üll cgrldü-l ' â'*u3Jl

. ,Jb^ïl âils,..rÈJÀÀl J' çJ^'l êl ffi §t ;t'-^tl -l$il

Ërc élr]a ôi us,,,."\ll çlul Js,xll +r-i os \a»t^t 6a\i"Ërc ZE! â''*"3J1 eê dli t+

üS.rI klh'l 6rc â,*,,3J1 .J'( 6JL,l 'Jl J§'l "'',1{,i\l J§'l 'â:j;Jl câ-J-ll ) ai" o!§'l

Jl-ll JS*+lb .J.,Jj]ll ':lJl)'-o tr# à§»Jl Ët'!^ â*"3J1 
'[51È 

lj( rr-eÀd'*'Jl JtJl Jsldl oE tl^

..1^^,,i ;r' élLÀ ù ùJl3ll -)rlan Jç:I d âiU'Jl LFI td tJd â'"^"3J1 Üi C U'-lÀ r§J

. Jltrf l til"' kJ' fr"

jsti ,jllil gL-;rr Cl\ra üi C U--li ,''.,' ,-Lr.oill ;rL:'" U# âLà\i^11 : " 'ÛJl ,p UÉ'b

ü, â^+[ r:S_r §!.f Ër+ +S]l â,*.,3Jf ,] Oi LS , âilSll Jl+,-r JUll uL a+t-rtv J!'- l.(jtA

,:,,.J Ërq p élli *l-,+ fê CUI k§tr ËJg.l 
â-*I3J1 êJ"i-,ü! a+ t^r':: éill JLII LJ- Jl

, ùJ"dl ;rL-a.o Jl;=I d il:lJl clr3a;Jl âJ r ,-J'S''l

t .a.l.c
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;rUJl La/iJl ,rJ'l'J-<{X ôrÀt oq-r}ult pî

li-{Jü

-p.ür-r.,',r-c 
..-u,t* ê, : ,JS*a C ,J,f:ll olÈi t-l; Jf +.Uff &-ill ,"+ ti,r-y,: U.* ]|

C+n *+f,ff üb':sl+ll dr +ül Cl;a! ,orr.' r ç$l 1,,1.àsll ei c» + ltJt JS*ll ?ÿy 
I

cltia ui yJ ,kl +^#ll élJ]Jl -»*,ii, i-,,*,i^l] CUt ,tSxtt jçrt a*lUi c1,: étdJlil;.rc o +t
r-LE i CU .t+ t) ,J-r-rll ,is^* uls 11) L cj.l. üdLJl ü+.,=Ull o*' dt+

---dà: tr .1,c I*,1-,: J3i ,*:,,i ,ll3 (Modigliani & Miller, 1958) ô#ul LÈlJiil -r teÀ t'+

,"sJe Lai*,l;.: r i.ri ,i, r-3 a..*^,,iJl 4i s dlJ,"Tl âÀl§ ir Jss llJt JS#l Ü# IÔlrll

.,+Jti,ll ,J-i,":ll -;.rL.a,o ,lr:.i'J o# ç§:i.l .+g Y *ii C cJ.-,É: ,CILII ,llJl crbl;ll
.o.Ë1, Cl* ,i*,, txé L*â-,- ;p aryIf .iÀ üJ ,LSLJI ô:i',1 ôr+Jl ,1 ofitst,

{--,àIt§. -.-lài r:L4^r3, §l' . r;jf rer:- i» $$l .ic:, âlJ#. JP ü.i Ct ,JS$ ËJS, ,f-$

{*,1},*, l3ls i,ll Jih"ll *i .--1, çjJ*, d,aill lu ,sr-l , ,J-It çltJl d§tdl ËJSê '"''S1Lr

: gglEll üCÀr^ll §ri U. 4-ore u. U^t CU cJ5ra .r3,=3 UIS.-I)

r-J-F Cl dlJl q+Jl LJ;""r &tii-Yl e.l !-,Jài,È ré Lr§13: çr*lË:11 Jrtj'Jl *1

. â..*^,,iJl 14;I Ë!'lJ dLll u-i-) â-§lsl ,Jài'ÀÀl* e ^,* dti fL jsp r3ç3

: rJ-yt CUt .lS#l ,lu:!Modigliani & Miller e:-# -Z

,.f,1 *:lt ç!è iltr o.âei,rJt hÀ di,§[i -ir*_r.rEll ddl ol*:l;iil "! e:+ç.lt
. to._l+: âJl- url"l
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Uldl JL.riJl çJü' J4 ô,*llr ü!r,a:. .-r

( æ.Vt crfuriJl d§r{JI tè)ç+,I§Jl JrËiill : q!$ ds+Jl

il'.all ç-It auu: alll ,+$.Jl

U,l J;ii1 -ïiL," Y ,"'itI {-rSLJl ôsL_l ,.,pl_.;i§Yl ir JS ailSi Ci '.rJ\.rrlt o.rÀ çerr;} 6;ç

"*.1;É§Yl

,J.,- C LÈli§l 3i 3Ë:;l 4' +JE Y. cllJl *i, ;tSP çrl ÉljIYl A-..,,: LtrU§l 3l gE:;ti

ailsi u- .Jg! u-t-ËYl â-Àlsi ,1i UU, , él)-ll :i C:*;Lll tiltr ç.rJl ;1-51*Yl .,le -ütJl

,"r, tü:l'9 JJ U {-itfi qi .-Èut:l 1-d- +Ji; 
"u.l;i§Yl 

1+-j Ërt"i ilir â '*''i ,6*i .lt"^-1
1. ;'u.iJt a-rl

. la;Ic cut^! oiJl cÉ-r-;,ll C ,jJldll , .,* !;,triJl 'il gy".:,. LI*tl JLI'J
2 : oiul GJll L"Jlàl cr*l}

d,,-.i eJ§ {+jij_, >tto J ;;"aL*ll cll_;rJ 9. J**f Y cÈ:_rill alr{'i,,l or ;.rt;Jl

cÈ:-.rül .,Io ;sl-lll ,J*:( â.^-ul LJlr,"ïl e) C,*^ul r.J$ e* a;,Jt^tl L.:,e.r-,,pll

. ful$-Yl {$ J*,+ -urs C"r 1!ü ,!àt kcp3 kd els*Jl3

.;!tJl \;.r :l.ri ,;i 6lgt ô"À lplJl 6!;U .,Jo U-J.---.," rJ-."ÀL,.ll Oy t-Èu

!.-l-,rJl r,. ùF +J' -r . ,13*:;ilt kl .r-»1" él ol§ d,1^ éi kf O,r-r'1. ;t
Lr-"d ulli t9 kd g3,rJt ,rJc iS§l cj:'- c.r" ,Èi C-* k.p Oy-L*ll q.IL. 1p:Jl

. rJr*ÀlJt U .f_1,4 ét :fl.=ll 4+-rr os lr!_jl

(.]*,)Lil â.ils: ri +lJ.à rr+r d§,

j Ë »is- El+-li .:+-l Ê& (+ lia ç.1;"llJl .,le C!:Tt ,§ 6*jÉ i..".,,F11 fJfi
. ,J"JJI eLx & o3lïl ,J,"jlll .,1.1Lo. -,SL .tql C .r-,rJt I:a ü.161

oJl -r-l-Jl :*l<ll Lüill ôÎ t*,'; ,.,+r lrÀ : -r*,:". Y c+E L.rlr^i§Yl rJ3--It a;=

ôJill 1+J-). -»*U rl. A*'.,,Jr.ll g"" t- élt.ra d,+l +:i -,,+t , tlE CUt ,tS#l l*r",'i*

a;;r: ;i ,+-. lra -r+ Y ,',rli L,.:l*.ai§!l Jj,-U f+ ,i lrL; : , ê"r"ill l(l<*Gl

'Jiir Y d+E d)ii-Yl

.642 4,-,.:Sl d+- F-r.c ;r,atr.r a*lsi §rrr A+lUl ËJlryl. O*nf;»J -,+*,r.r^ 
I
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Utdl J*aÂll çJtt, J-fuu ô-r;lr ot"Ji:Jt naî

ôi UU y c 
"r:"I;É§Yl '.ils: J I'*SlJl ,JIv'i ,l' ,.1S â-üS oqü oL;lJiiYl '1À 'i'^"àü

ç&r LÈl-1s)l or rlxc,Yü Ërl+jJl cri! . 4§IJl Jlr*i âjl§ ir .Jgi .rt:§l Jlyi âilsi

f$ J.Tl , éJ)-Jl ,Jr-rL &;UL l++.',1 â'-É: cJl-ri -;:l..a' .,}c> :l;eYl ilJI ç3

CU+ aS ,;-.$ *!lJt g+-r oS e r , ,Jl-rA 4*lsll â-ilsill .1atii:l 4Jt +Jfu

Ë'r..ij^ll 4Sdl :. lt\l Ë:bj 4JUt ,,+ Ji..',,. ç§l ;rTt ' 4"alJI auJl çJl ost.,- ;rLrj

d.i C L1.â: qiJ*, gt;3ï! l.+!l Jl-i*!l 4üS Ci ,JÀr^11 l* ,.+ 'Jà')'11+ -rl-+'ll J

*{ r'u.,I 4$dl l+$ll J.d LiJ'- rsll lla :.:c a , 4al}§Yl a.iEi 4. rJ:l.s L:,ls 'r''

- LÈt-§Yt â.ilsi e§ 4Jill Jlr,.U {-il$ cj:l.§ .ei - ctl.r ,ii=3l, ,J : ' kl 1+ ,s-§i

ç§-:. çL.-i .s-r* 4+jii J . lii 4'l;Ë§Yl l}J ,+ kÀJ"s d {sJill o'üri L$l> Yl

1 . 1,,!i .-pl;Ê§Yl jl3.i ,:,*-+ Éjll Jifull e!] rÀ CllJl JtJl u"iJ rJS+ Oi e-rll .,st*

q.+JJl âL-JË.ll â.Àlsill ':'I,,r.s, ,!1Àl rl':i'l rJ+' (J,lL"li .rJt a-''b1o ÜS'* '*lJI hÀ -
2:fulEll A§r,11+ a; -;=r,:l! ôfu .9rll JtJl U.,ii

K0 : (D / D+S)Kd + (S/ D+S)KcP

:,r'lc cl---: CUI3 t-+ll ,/ 1/S JlrLll ÇJ*'+

K0 : Kd(D/SID/S+SiS) + Kcp(S/SiD/S+S/S)

K0 : Kd(D/s/1+D/S) + Kcp(l/l+D/S)

K0 : Kd(L/l+f) + Kcp(1/1+L):,r:' d'-=ti ' L: D/S EJj

Kd < Kcp gls l-:l L J I'.-§t'i:' lllr cli K0 : c;$i;13 Ktp -, Kd es'*

\.,ir' \ -vvw .. I

3ljce2002$+*l+ll ;1.:ll . drl.jll 3fÀ§J i,ltll d.r.- SlJl;31§1. 6plyJ d»+ +Jl' gI1- "^^ çiLi=Jl

c Ë-13ûra 1è ol r:is.: L:J}i. .,llj+ll ,/ i!-Ji^$J ôJâri..$ êt#3.j1 ,JiJ'd Ôt-l+.., Él$r' (Çi*J* êj- .-/ 114çr,2005';r;;!râ*ç2
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Uu]l JqâÀJl êü' J-J# ôril1 otdi,Jt nti

irur r,r.,..r ql,alt u,"lJ iilsig e,âl§l çJIg"$ ul! Ll§''T1 ia; orc â§'ll :(l-Z )tlsill

olt all çJt
â-iI§
dJ,.T!

%t0
éD*11 dlJ^i â-ilsr

%5

grl;§)tl âi!§

iJll 1+*l

cul

321g ,'§r éÉ-, F-)..+Cl f$l+J J)+'Cl"' r"-. ç3\:'Jl:3''^J1

,,,..-Â{i! 3 â* ÉLll JtJ,.!l âa§ 4..rlj l.g,JàirS dlJ,"Tl lils Ci Js,ill üÀ Ü. C'àIr"

oi .1. *jl ,+ , â +<lJl ôJr- c .p,l;Ê§Yl L^,,j érlj w çi ' âsJ"ll dlÿ'Tl 4c

ô1S u 3 . ,;:lJi§Yl cl. âl§i.tl *[Â-* $o 4!E c].tü t:l'r',Jl rjlsi , â $tJ! ,**Tt al«

J,-Â Ëi,ij.ll çJL ,JS*n ,.J;;i ô!-! , Ëi-üi-ll '*(l 
Jl q-,ill ttli-rl çl''r" dl,'Yl âjIS: .1'al-ii:l

{.àJii^ll JtJ*Il U (%100 ,::1S 
-,1 ,F ) A§" 1+"J J§i 'i-.tJ:at+ tf 

\ Il dl-4i+ll élli

ÊJé a:i , g+-»ll i1.,.â tJIü ltej. ,iLl dll 4#LIJJT! çj"àll qÀir J C+lJl rl'all -r

clJt ii! {l$JJl UlJl JÀtJl 4lÀ1+i t4l 4J. (.+tï \,s' u")ÀN &l§ :-» r Ê' ,}
ol,li:l ru*Jf a+*-, ÉJ'll â+*:: , l*(lJl éJi- àjl$ LE-.ll C çtS 6i U'iiill sr 6\S,pl

1. 
,»U;U{-il§.r.»-l Êro LÈl-Êl &../,ri's' Ôr-, l"e' .rljiYl 1+-iËrbj e J§i

t

;r;31! L-+-rll dlr,"Tl â-Àlsi
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ütdl J-.aiJl oJü' J-l"X ôr-Âtl ot",.LuJt n 
tî

â+:. d LBtl JtJl ,J+ .,.i .rf$Yl '--r'"': os ltii;Yl q.l.s't-J gi êIjlr,Il çr." +;loj

élli C ütà*. .,lÊi -ülJ éD-ll CU+ üi ê§riJt ù. 4J. 3 , éD^ll kl .f-ft" çi1l J"tlÂ-ll

J*, .Ètfl tà*i J{f 
"Èl-ËY! 

,,'*i.rs 1l-{:;Yl É-» â+U üàl-.r-l>ll â-ilSs,.,1i r..} l}l Ôi

r.-§_2. ;Ài oÇ;:l O*;ÂJl LÈJ,ü! gi ;Ut ijl .''-,*l d Ëj+jll g. i3Ë.ll ..l," lJ ,#l-r

CLII iJIl r--r,,,: Ërt-Jr O+ro-i^lr e. eD-ll U ,-r-É" ét :Ut-r."ll ir oj+ Jr3{ c+*=

iêl dr élll .slp _y . Ct J-,-:l i't*:.:l 'eil,r -r:!-i* k# J*}ü êl ,:YLll élll qrl â-''1Â

'. âs-,St dL" JS*e+.pl;î!l ci-,I q+ ç+J.-l.:ill 31§;Yl ir,+i '$13i1 O*^'a-liJt qtlU+ Ci

r3.r- ;:i C LJ,i gi 6S^, iLiUt â*t$l cJlJ,.U â.il§ e:L, 1S-:^ll l*l t.t*'$ Jl üJi,,* J

Cf:^ ,tU LJrIJ JSJÀ rJ+ J Ë:Si ô-1"r,,ÿ. fe oX. ,È : I .pl;i§Yl Ô" AIJ+" *$i". st Ç
. ;ryl l-1.:= .r.c JlJ,.Tl â-ôlsi J , ,r*-fit Ll.:.. rrs;l,Si.tl 4$dl 1+ül ,J'+r 6l a.:k g.

ü^ # élÀ a-,lJ: Liio li+JilJl* ü^l Ct ,JS$ C ,ftÿ él ,.slLll &l'I:-Yl 1'""i q:':'l -

' ,J \.S g:l;iIYl â..,i oLrjl ,i*"alJl3 Üi'j:lJlçr, v

:6p.aj"t!l élsl*t ,!tt g.,$tt

C",.gj.Jl :§ L:D / CP â§j,l! .r1ë él â*"3J1 4*:*r' Jô L"J"Uüll 'ùd A+-Jl+

.â..*^,,j^ll â.,.df{ 4+-*-ll âjl$ df+ L^ f*JlL" dF iJIl C
:ô"üI=y 1pL 4oi! '"',.= J1i§ t{j É-É§r i 4$Jir^ll âilÉi LtÊ a-i^-.,i

.,",t13,r!;;Kd â*,i;,i.ll U-*-ll o$:,J 4+*11+ a:l çi 0<L<Ll ,J+l .l'-1

U LÈJ,r qJll â+lUl Jtli*Il i& C"r:",1"" O+,--$t it* ' L>LIJ+I ,r -2

.Ë+li^ ftÀt§. 6Ct"g rQ!.rj4u ,Ji: J'+ i'"*"3J1

C â*,,jJI cJJ=r 1$r ü.r I 
"i]-r U.Jl .:3r.r' .rr.1 ç§l -rxjJl $.r Y i Ll {.llJl 'rÀ çr

,êlJKd:Kd(L)âôl,llilr:"iôS^',âJulo'tror";:fg'$Ji'"â

322ae'JSr,.â+- 6+-r. 6al-rrJ dji+ +Cl , çjtirJl Ellu l'r

' Eli. Coh.n ggestion financière de l'entreprise et développement fïnancier; édition UREF,

ParisI99l.Page242
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UuJl J-.âÂJl Cü, J-J"P ôy'r et*Ji;Jt noi

il

il

ô+,àJfuJl dlJJ* i,*È* drl,c : (2-2) cjS-tt

L,, L

CohenT OP CIT 
fPage 

243 z Jr"ê'all
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4-,-t§l JIJ'.$ l.il§ çi ,{,*,,,J,.11 * .,t.rr Jl âiÀls^Jl J}^l ,}i *sl L d tlg-,Yt c-ùti,,

. Kcp

a+y.-lr â-il$ rd ÉJ'§ cl *ll§ ôlJâüü i.}-lJl dli^ll us .-i-lü cj-ri s]$ji ,-+"''i

.L2 5a,^ râ' ô4 J§l L J p;üt ,S ,J+l g' al§ O:S Kcp:Kcp(L)'§)1*lt!

i§,ll |i$;6,S^,,â1l-sJl o.u d. #. Kcp ,.1irl-,,j C çtg L2 )j-l$ çi-l

:full J§ill Ej Kcp:Kcp(L)
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I
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I
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;rLdl .Lê,ijl CtltJ-J.d ôr-ill ou-rLjt 
n-"of

. L # # d+l ir sr*l-É. âSlÊ cF l Kcp g+"'ü c,;§ j$'o .'l-,,.J

, j 4+i e$.I 4,.â: i.:!; .::c q.^-tJl JlJ,"Tl âils:l -r;rt^ll Jll-I]l c!+ oJtSt (sj'j^ll J\' * rt 
l:â-*r.,cl

+iJrr"Il ceJÊ.JÉ ., iEtill ür.$ illsi i,Cc l*lJhll iiirll iJ#J d.i,. z$-2\,1S,itl

EltqColtenloP CIT/ Page 244 :;ra..lt

:-»;ülJ crYl+- è)lj dJ,t lcîli.L,alJl dlJ,.Tl AüSi IJhl èll3.j$; qJ.,sll-l*.i ,l

LlBI LIJI ôé; d"§ ,=,i# Kcp,§ja.r.Il l*àiÂj^ ,:$i.,. $.i ,O<L<L2cJ+l cl' '1

'K'cP (L):0

üClÀ*r 4*,-süf e eU:jyt p6J,i .r; ,f C»"IUJ1 t''* L2<L<L'2 dtrl cr' '2

. a>0e5=; K'cp(L):a qJ e+-ir rc+E Jù-+ !r,Ji.âiÀt§'+

ir i-rl! ô:3+# A+-l- llo ;:f+ i 4il ,iS.ÀlJ! ri'rï , L>L'Z ij+l cl' l-l*'i "l '3

. K">0 ,o,.r^f K'cp: K'cp(L)aS g{.-$ c L d:*.ll Cltl l-lS' lt-É ô:+ f€+ltl"

: KcP J qrJlill Jls,ill l+J ô:{ai""'*l

&

L
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Ctl'J-J"X ôr.jlt Ü',"rhll.l È1
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Utdt J*â,ill uJü' J-l-ÉX ôrÀl oqJi,lt naï

:ÇEll o§ü:i-Yl *J. ü-É-rl! e+* K0 : kQ(L) â-iy,ll JILJI ,.,Ldl '.5!' ll 'JS^TII

ü:,ülfli cj!ü Kd ü_*rll a§S:J Kcp 4,.-1-iJl dJ.U âjl5: lLJJl o.:.r cD.:: g<L<Ll ,J+l rl^-

.Èti§l c ,É.g .i_l* ct-s,.il {+,,j i.rLg g!Â â,-1Âll dlJ,.Yl âilsi Ô^ .J§l O:+.ll l-ils ci tq-l

cul!-l L J l-,,Jl+ â.,-IUi. âIl.r gllJl oi, a-ils 1§-er ü.,^^,,c1 4*É llii-)t-, r-!ul d"iJ 1Àl<î

*+lJl e+il foJlil qIJ '''l' i U e tjli: âl=i'^ll 'iÀ

,.,j,,,, $hj uuur.t Kcp â,.-lÀll dlJ,.Tl &lsl ir$ {LJJI oia cDÂ : Ll<L<L* .J+i .l'*

ôy-rlt â.lt{ O1 YJ, tuls-Y! 4+; +fi cp â--tll; g3*alJl l€l 'ir él UlJl }tJl +li
â*^.,: etü:l .*c, 

"*.t-ii:Yu 
JtJl .r,it â-llS !A:.d +Jrl â-Hl JIJ^U I.Àl§ dr .Jri; à-!U ,iS

tuh:-yt irU Ce L+tlt JIJI o*iJ a.üS: qj .p6i:Yl ôl t**,Js ,çJal JS,! ùSl tul'ü-Yl

. â-.-ul cjlr,"ll i-ilsi ârlj i1o ê+UIl dlll u,,iJ â-ôlsl qi 11§;Y! ,j§

A-ilSl ,jle ü-*.ll âilsij i"^-lJl JIJ,^U &l§ JSil .rJL,&, ALJJI "iÀ J)lÀ L : L* ,J+T .t'-
. i..^.,,jJl L9 i,-t{^;!-l dtJl *i-J S. lilsl Ll,.J tl-Ë L"' r.Jul (-)"1-,

,l oà",À§ d*IJ SIS *, C tuhi-Yï :*u tl§:l lLJJl ora cDLi : L* <L<L2 tj*i * -

l-its i+ 4Jcr a.^-lJl d;Tl l.ÀIsi Ëru rre â-=1jll â.ilsill or 3l§1Yl t-ù-t+ JlJ,^}l &lsi

. 11-ü;Y! os cJtJl cril

JIJ,^U â.ilsir gj,,:ll liK: LE-rl A;;i: 1t!:;Yl çr Jlll *i, lits -'^j*'n : L > I-2 tj+i c'r'-

. LtrljÀjYU i.,",,,3.11 I"4L g9'11 L" â'-u1

c»S oJf s L: L* ç Ër.::-o a-.,ü,,, .F^i .Jt sJSrÀ r*r-ir e*.^*'. Jt'l! *i, aÀ$ 'J[lJl hÀ

. *,-§r Uo o, t,,*,,3"11 1+-l uriYl b:s' ,s JIJ""TI trjl§s lar:e

tils:ilî âll.r ebJ â+-df{ )rl§ â-i§À. dl5j C c}.-, ,-i.:. q/ 4,.-1Àl! JlJ.Yl â'il§ 'J*ll UJÀi t:t

. L J Ë::s-o 14d 1+dl1{ Ë::.s-o fuil^i .+,*rl e-r; Y ut-Jl aÀsill ,JtJl ,rLill! ,Ul'+}l
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UtJl rL4dl
,/U' J-<=ôU ô,*Àr .rl'-.'la;Jr .r:

,JrLlll l§ ,.,."-i, 1,$:l! qJL=yl âjlsSll ir âl-J-J 4i-il! "..F.1 db'" )j.rsi+ e'-i 'ùii^'-
1: oYL+- ô)i,+ â$$. ÔlJ+iü.i'-)o*{"tJt JtJ'^ïl 

"Âlsi 
.,jàj" Jj

LÂtjl _Él i+ L ,Jù.ll C» t .:' l.ll-ll ou ,l ,.+13 K.p, , L<LZ 6§ l-so '1

,,s Kcp ij. ül Kd ü! .JlJl Lr*ii UL+yr â'Àl$1 LÈLÀ§l C çtg r Jh'll q,r

.,Jl+-ll lra cJS

or 1tô:_,Yl 
4J1Jl o.u os c"Uaii.r^ rjr,- ,/ '''il3 Kcp 3 , L2<L<L'2 Üé Lr'ie '2

,,.,ili i[ K0 :jul l* d L Ê$ dS .J+l o," â*slil -Èl ,J'j+ o':*:i OS+ Kcp

J) ,JJll+ l.,:!l âilsill ,,+ .rtlsy! r l'...tJl JlJ"Il o!'Ê c1; â.,''ü'll di'i+

.aJs: d§Il ô31dl

dAtu-.,lllç:31KdJr:KcpJ:-È^lllLii;YlglÂ'L>L'}C§"Lric'3

ei=,q Y ç.ü! " u " '-i )'ll JS"i *fc' *'r"^; K0 = Ko(L) aJîJl 'Ji$,; 'n' t:.,l*
-,J*Tt &hi*Yl Jlii' .,i,; o§r .i:'r ùJ.j dlâ'Ô$J '§lL tis-Ë

J..Tt ,1.,^rll Cr+t,rlâJ. : (7-2)çIsill

Cohen , OP CIT ; Page 247 z Y"oÂt
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uujt Jl-êÀJl
*J,l,J-J#J ôrrtl drU{e

d»i3.,Yl el l*$i : .ltill "ilL'll

,.ùt+ 'ÀJ$i Ês J, fu'.\:-Yl â'il§ ':t+: i Ô>1"3" Ô***ü O*'al-;Àl "! '§*ll 
lia pé

futr:-yl e- -,;,J \,=ü â,.oLiJl JIJ-'TI âilsJ J"'i§ L!; r .JlJl JÉ#l ç-! fuh3*Tl 
'-

o,t; âilsi *S cr-r-l 4e cl' : ' âa+ e ( o'*sl 1+''i L§ll tl' cli ) ( dul iJIl )

d.,o ÊEll -f!r i élli ' Ctll dLs#l d Ajr'\:-fl rtJ -)$jll d')' Jtill "Èi 
( &j- ) ttU'

JlJ,^ïl â.ôlsl d L§-rl Lsl .J^+ l.&t.Ë+- Jl^Jl U*iJ §§i .-r,. *ttl q'i ful$-Tl ,JÈ rl;cYl

i»-Êïl rJrrÀ J,+J to.o r 4ntalJl ,-iJ"t .l' ç,!t^ll â-',r3r/l tjt'- Ltli:t Cf ÊS â-''lJl

t .-É\ ,,:.L c-r", Ëêl é e*'lt*":'I Ô*"Él'i^ll

o.àt-â 3.--+ fbll Ë dr â"J},.,l! 'b c$: I"*^"3J1 {4§ rlrsl * t é+- t"' ü)lâÉ1 J

1l(3 1113 Jl-Jl d*iJ aÀr* ei ph L3 ' J\'ll *il) aJs j':'-1 ( tJ)'i:-Vt 1+S ) 'rqJ"Jl 3+l

;t,l{$JJlLoillr}v''il3coJlJlJs#l(5jtuh:-Yli+-:J*J*§y:*pltCt'#"
{'*^"r"r * :::Hiï' iîl îT'

L=D/cp tuhi-Yî 1+-: ÔJF \'té J*'§ Y âi..§ Ô-xJl âil§ -

;:\+jclsyefi6''tt,,JldL-tf§l!t;t-ËltJ*dâ15't'llâ-,''tJltjl/lâjlÉi-
. ULJI JttJl nl,,; c'r+-+ fuhi-Tl tJ* t"/

.olsyill 6!:i .-l+*l 
"! 

1+u',à rJ+J Êrc

.it9- CUI 'JÉ#l çi ( tut'ü-Yl ) â'ilsl Jfif 
'u^ll 

l'+'j LE-'rl .,lÊ â'-tjll U-Ël -

él *$\.àyl â+llJl Jt1..1 6o Xr-,.e,S ,rloi !r3:;a 6;"rLJl Llt't'l 4àiX e*'-.r

. U ov:-É"

J:,*+(UUrÇ4Jl'4'llJ+f++*jlgill)d»i-fltéfeI"*"JFIl{'a1§3r-ï-
. ,JtJl *i, r.ls ç,rt+ r*

;, 
"*ÿ*. 

â-r:ti . J,,-;.tl.i iarr,.ar3ïï ôJr".$ Jl$ Çr Ji$ irÀl, cÊ o.,sts -if;;f iS

100 ç62005 r,e.i+,§-Yl r ejr;tJ i'l,i:^,2 {+lJl ' elsJ"n$ t'1'.-}'l dsiÀ i d{rll1 ;si$ ' prl;»J 
'au' 

çtt 
2
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Cü,J-<#J ôr-,nll ou"Jalt Pi

I

pult J-lailt
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P.Vernimmen ; OP CIT ; Page 666 t Jr'â'.o11

ôii (ü9,.lll âils) i = Ko J t*

L:D / CP

345cso,-É§ ,5+- *r' ' p*ï:J '»+ +J* EIl- Js' f:b'ltl
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Utijr Jf..cÀl uJ,l, J-J-6X ô,*Âl .rt"Ji;lt pî

Kcn ; nLa;ll Ë-rJ-r oF Alli-rl ill- ,i Ko Cé L::o e:i (9-2) 'JK'xll &lÀ ir !=)t:

JÀl-i-ll ü. cj+ ôÊ u-*-Iii.,- O*"aL, ll ùé C clli r-e,.,-3 , Ko 4* d.Lü ipill Jrill+ i'tlii

'. ,*a #Jl èli. e+,or gi r;+-+ i»lül C cJJ'!. cs:I a''*^"iJl

1*S ô- # gl c ,,,',lr*:tl +!i çt Modigliani et Miller l-:;ti ,i' a*'li':-': L

fb+,Jtl ,Jt* .f+a §-* T 4j-oj c ClJl 'J5*dl oe uElii'*' dtJl o*iJ {ilsi3 â.,*-"3J1

. Jï-r.il {-iIÉ: or{: â,.^^.,3J1 1+$

Modigliani et Miller LrrLi erlrlsiiî: arul i*r

JJÉ,ü l*3tÀ tas,ü ir Éj! Modigliani & Miller o'. )'s .lÈJ C tr.ê+J'll crlrlli:Yl

.'t ê l.^S k+.ü.i-l**l Al:^ll'â"§lJ! 'ai""* rJ:=

I;3.r c;---§,+ ,à;ill ol-r gi i,H- d GôlJ-lIl Ari,1+- fu.J'Bill 4i,àJrll JJ::l a: ,cJ:Tl êEJl ,.+

*, a;jldl , ,J-sl lJ:-T^ i-JiÀ}1 ,J:p O! ,Mi11er3 ModiglianrJ," )s ,.JJ'l ç'g 
1*''Ü

LaJ g-.5, él ôlJJTl uÊi ,3It .»LJ 4$tS."J r3,;j t§"r'o LÈ-Éü ç$ '.Aââl;l'll

.fu.r*P-Ël 3 i-$lÂ^ll r&rr- g. litl'L:'

,+-j c,,,rlr--;Il Cr A_l ç1 ,_l+_l frÊ LÈ-Éq Modigliani & Miller ei,.j câs.15 4* * -

CL+_lTf ,r-.! YJ éJl rC gal C+"aul t-+l* (+l ),àll çC ol ,Jà+i$X 1l+1I i:ldl Oi C»'

li-- .rJr rl-,o1Àll JlJ,"ïl -l ct*rll â.ilsl .,lc ,ui ctls Oé Oi ù$ cJs.+ Y L :r-l ','ili»:ll 'u+

CL-+-lTf ,+ ,.:,.ÉlJ,-,,à .:-F -l 111^ ,,+ q-»r e"s Modigliani & Miller ir Ct gr"l-U

,#l dl:ill g. !J§, eLtl C )t -r J .tn cJ'+s !-»1 .**l cLa;§3*i ,rJo *l-r**u ,JLit!+

.dl-Il g+;Èl L"rLi t*3.$

3 rl;-Àil Cl-i^ll 6al-;-Sl l:-,S Modigliani & Miller 4#,§ ,,s ü's* elBll 
"1':'l-lioYl

:6d*l$l i,*tJ,ill jlJË AJl.r ,/ Y) 6r Oi U ,ifu Y L+lJ^ll *lcl§ qlca 
'eL"*^'3'"ll

369eee osSi jp 6+-r. .i*l* ê.-É . ar-L r* *t''I '
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UuJl J.-âiJl oJü' J-lrl] ôrill oqldt pi

4-#s*:. Jr-.I ilt-i..ll -u§ e+:f .J"i't # os$ Oi ','il /LJl ,idl .J irùHl Ül-1

arll *t.-,*.,,i.11 J-+§ u" 3i .rlli Ê{ir,-i f<J$ ,l 6JÉt- ârüS. a+-'"-ll o'la '::1S cl3*r cri#'

.tpa1,,i ir" f*, & C-lj-»t

Jyi ,i a.-,.,,j. J$ cl i çlssYl 615 el3,- c[:li ;§ oi .,r+r.ÈJ,ll aiK: 'es§ Âe+ cr-2
.ô:l:i*

r-;tt--i,Jl ,çJ3ll aL.iJl ,njÂ .ËJ#S UIS..iJ ilJl ./ C-,f'l ù*t-Éll u*rÀ dFsi CI C»' ,r -
â-,fy 4r rfJl cr:ls 111 L ç;.^- , àl'î.r.i çxfr,ür*rt-d§Yl ül3eTl dSt 1+-,J! k "il d-,*l Ë;.riJl

yJ {--t$J* J-rè t-,;t1i-ll câ4:liJl {llJ! # rlçs L4L". C+.ârll ,Jt i*"^,,*}"ll d;â dr A,§S^ -ri

rL;iul {*.,3J1 ,/ "âitCt " dlJ,"Tl èli'+

I fb n-s C**;iJl r§-r d'.J"-À11+ UIJI ÔÇl ôi -\§ït O" '"Èll$l l-r-r& ,il4 t"$

,J.'-lU :tajt ,. ,ii üSa ,fl ..:trt icyl rJr ,t*3lJ: rio rs'13 .-§*r cJ* J*+"1 ,/ æ:;4"
.rr.a-t:ul "crlL.oü§Il dilill ' J i.ÿ-À,i u,"à ùrrti cJ*" Cy* Çf$tJl

;:Lill ,,,ît LlilLJL ."4*"!!31! " â-o..da -rÉ Modigliani & MillerÔ!*àj oi e"lJt LJ"

,j"tLll uràÀr: OI ,1. shlfuYl oia uS,ü C l* U.3* Glb.l *l*l*r,"C C+lJl cr"ul: é-Uilt

Ël..,tjl C+ e,!À ,çJlll ôdl çi 4.+lJJ! 4StS^l â.,-1À ,t-d!É;n j3,$ r;ç'-; rL6!$ çlÀlJl

'k.{ "t'r*ll etul!

q,JlJ.àll l.n3 crg i,,*,,illJt Cl'eJI dS+'dl : ,ll3ll '{+ll'll

o -# CYI I cq.ül !,à rJ+J lre âJt. ,.t' Modigliani & Miller s* )S Jh at+'l Hitg

,I!. ,,.ts .qJlJ.- .:-»-l cÈl$! CSI-I ,q.^^,,JJl 1+ 
"Jc, 

ful$-Yl ii: Ck ,i I 
e *-l'' t 1ê-rl

1 *lqlirr âjb:-ll é!: q.^-1À ,t"êiJ"il ,''6iJ oJl crl.:Ëi:Tl élJhi YJI- 1963 {r- # L4J

.,*,-r.ill J"§.,*ll ,J=. .rJt 4#"J^àll -l â*:r"Jl eJ ,+ litJ-àU

,bTt gtjâvt :,fu$ g;dl

{#-!--àll r',+.3 6.rc i....ay lti-J Oi 1963 ple 1 e1*l-,1r os Modigliani & Miller el;'ri

# Ct-_r Jtr*Tl âils ôt$ ir éll1 ,J$ 4*lj J.--É t .,le !il-r Yi +:i*ï ir ÔlSJ.iJl Jir G§
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puJl Jl.+eiJl ,rJtl'J-J-d ôrill otr","Eult Pï

q+-J-* çi3- ÉlSJôll cji: ,5Io 4#JFà :-»-l Üi 3 c g;liilJ {'..rdl'* lf âSJ"ill â$dl lilt

âS ,-*îl 1$_.-,,,11 L*ttl ,, {*àJii^ll âS-j'.,ill 4$JJl 4"rill Ci3 , jl3,^Tl â-ilsi Lt ÀÂ-ü Ôi tJ'

Ci-É .i,l-3 éD*ll .lJ! ç1r cJ*fSI! il-r k i ,*ri -J'Jl A-=.,.;É ,.l,tl .rS, â§t^" t'-*i
1. 

,-ç.1;3§yl il, 4+sul 4#+J,àll ell3i3ll Jlri^i â.àiii.ll âsJFill 1$d ryll

,,,I-,,rs,.rio tç^:i§i üS^,, êl -i*ll$l Ü# o J,ü,i Ul ofulS*Yl k.:*ï,pl t:t;eJ! C»+ Cl'

a..*.,,JF.ll ôi ,,j*r fu;,.àlJ â..*^,,3J1 GJ fj*:i üli É g.-e ,déductible C+Jl! ,Jt A-*J.àJI

.r*t*J.' ôl:ÿ-r éÉiâl etr 1..-lÂll JlJ,^Il +b C "È-lyll 
çr" lt..tt 1d<*^ O:sl, o:tt

,& f** rjq3 {Jl-r, ,f *'U c!ÈrYl Miller & Modigliani c.r':"g"; Y 'ilh"ll lia u'"3

,{-...L,Jl:.i : ,-* s1odr lel*-rü j§p 6,§!, êl â-*^"3J1 1$dl A+$f OF 'ol§;'üll E!-'li

.tii â-,-1Â ,JfJ ,r ôJS! kùJ"s ,JS+n Oi JÉ l§t" {''^"'3J 4$dl 4n$l d}ii ç-ii-

I.ill cl. ,JE :i +-! ôi o;+- Y dÉ.,.,,3.II 4$r-Jl 3 *Ëll .s ôJill liÀ ii "J' Ôls-h t'+1 Vt

1l$6 â.+lJJl '*, - g!À ,elj5 dJ. ôJ.l! U-iJ Ji .rl1 llJ Li 'Aii'Jl '*,'J'':'ll el-ry:ll UbJI

.zté*ll d*l-,Tl ,ilo ilt:,,-,,3.11 4.;§ ô# ôjl-ill Ë'rLo!

i:s|,,* ,.It 6Is i LF"t ,olS-;,ill 
"Jr 

,*:dl eLÈJl ô. UlJl qi+Jt--'Jl LÉâ*ÀÀi â+l+li§

üi ,Fii*. ki^ Ërl-ii-Yt l;giït .rÀ ê+l,t.ii ül JJ c.,lr3 câ,*^,,3".I1 {lJJl diE ÜÉ une subvention

,Gi àii=' OI 'f*r-:U A'-àtÀ Ôéi

lCî-H gi .r.;r,,4gr.-y; ôl-,r$-l .y6 r*À1''ü ÇF tÉlt '.1§'& l'"iJ*r^ll ji"3^"i â*'^"3"11 g:tS liti

x(1-T) er*. ";rJ,. ll + g+jl {llJl o:a e .i+ruslyl kl,*.i 1+S

c ç,rb, I.t*r:,,* tr.*,,,3J L;l*o,i§Yl a^illr oF rÔts;r.ü.ll E!-J "Jt 
a+-r elua fusi t'$*à

.a+-y--l! ltSJ.ll 1#rJ,àll *llyC LIIJ! A.^,i!l rilj ân'$"* JÉ â'"*"3J {+r1'-l§Tl l"fill

VN=X(1-T)/R :â,"*,,3J1 Âa$ çt "' +l+l ,l' ,"-" çSl Ù{+Jl

.ç#.-»àll -fir ,S'yl qFi §ïl 4 O*Jl ej'r'- cE+ R' c+- '

. x(1-T) * rTD:g ârlLJl .i+llslll ,J+l a*-rdl .+ eil ri'çi".ll i.,",,,3^II !''tl!
.ful§*Tl J,§{ âiî.-ll i'+.*..,J,,àlT ol-,193,I1 cji"i fTD e+'

349a,orJ§ill ,!+* 4+-r" . p*l-r,J d)* +J gn- u* Ç:üJt 
-1

660cr r o §i é.p 4+1. 6al-»1 .** çrs 
2
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;rUl . L-âri,Jl Ctl' J-_("etJ ôr*if1 oqJi,lt naî

VE = X(1-T)/R'+ Rtd/r = VE + TD l:oa l1) &r§"'ll â-'*^"3Jl 4"$

At$JJl 4#J)àJI ol,ryC {+ltJl i.aill urL,-I l&, O**-: iJu- ,fi ,} ,JSHI CJh r§r

etJ* tq-,-lÂll J!J'.TI a.ils Ji dJl drii L+JJl A-t-JLJl â-ôlsill ,fuls-,Y! âj]§ '4*v"ul!

.gyalJl J LkJt ,.+ .r- triJ,àll *l;y3Jl rrï ,A''-lJl JlJ,'ïl lilsli i)#§It aa Oi

e,.€lÂll r1l-,.$ i3l$ ie.icJ,-àJl i1s. x Ë§U1 ds* x ÔJr$l i# = â#JÉll ÔlJJÉJll i'câ

ftJl le r<$ i OrSf f+- Ë!,1 {*^I3J1 è CF .,!,ilJ*àll 33.11 et,.,^Jl i jÀU o\l lii-l

.iiàLll ,,,ilJ.^àll ôljr. u. .sl.-ill Ë:[li*Yl .l*i ,i"

.lis,*" i,*.,,3J â,âlÂll itg.It iss: Proposition2 siÉll çls$ : .ltilt gcl

JlJ,.*il âil§ ç3lj 6i or4!. a*àJii.ll a.*.',3.x Ï.'-lÂll JIJ'"!I âits 6i a,lEll fuJFtrtll ç-^àlil

ôr-+ ,-!jl , .r,Li oJc rr-* UlJI Êt-l.Il .p i1-lts" U) tik-^ LàJËL JÉ q*"-1"1 A-'-lÀJl

Modigliani & Miller Ltr-É+ df .rf-fgYl âjl§-r â.àJii" JÉ 1*.,3.1 A"tÀ]l dJ Tl âjlsj

4+*,:-l ,a-,*,,C1 Ct-.1:i "+ 
4*J.àJl J* .lÜ -'lo rr-* tjs ' rrl"*"Cl â-ilSJ 45+11 l'dl

2 . â-*.,3"1f ,Jf- J-r JS*cJ i..-tll JlJ,'Tl C i-t-Étll LIJ II
3: lrilEll ÂlrtJl d ClygYt lla ,p.'a,. L'oÀlJ

Kcp = K* cp + ( K*cp- i )-D- (1 -t)
CP

. {.:r.S,,^ i..,,,,3J ,palJl ,-iJFt U. ç-Jt^ll â;r3r;Jl rju- : KCe : eg=

âi:i,* JÉ l*.,,3J C*"alJl ÇiJÀ 9. t-r3Lt^ll Lrr3'l-.;Jl ,J'u'o: KnCp

.ôr$ll .,Io istilt gJ:,- : i

. *tS$ll ç!-li .,b *l.J,ill gJ':"' : t

L42ça r'ji ,À- 4+-r , eir*:» êj'
237 o so'jSi d*l- ê+-r". drualt -Èfs dlî ^ ,i '''*'-ll -,,Sill ' e*tl-r*J r* t'* 

2
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iltCl il.4ijl êü'J-<# ôr;lr ot"rb;Jt noi

CUt ,JLS**ll ç! tu1.ü-Yl U tlg,1* :lr;3 r. g1 dlr,.!l Lilfs .il âhtJl ofÀ r--r,,,= dUq

3,-r l]a -l ,,,ilJe.all Ç!Ê llt' ,/ 4Jt I t . ll}+ -ÈSi rju.+ é -l ( qtJt â§'je ) {''*^"3'll

. fuhr*Yl tr,.; i.rLj E. Cfi L,"^,,3J1 a^* Oi ol-ry ç:ll clrlt atrfVl 1++x,/ c++Jl

,JS:#l ç! ful-$-yl q.^,,: ttÀtl ôi! drtsJ.ill El+-J "J" 
4|tJ'àll â'.l*^"iJl tJ-:r alts ,/ llt -l

: c;tJl *ira--lls.Êtisl C ç.g.i3-,(ax-r-ll Uli.ll '-'i',r+{ffil ,J§yl J"' Jl) dul
: ul$l a§,Jl+ ,iÀ,1 él

Ko=KcpcP +Ko(1 -t) D

EF,TD Tt-r-D-

Modigliani & Miller â-,,J"Eil titr cjul oi, triIS r tuh:*Y! Ôri 1§r,ll CllJl iis*Tll e+r*,

â+JËilt ,,.,.- ful§*,,ït ir-.,: J Jt-tl r.FîJ iisl tl** i11t,lt ({0-2) J* 
Jr'-ll

Modigliani & Miller

*i, a-us

JtJl

d/cp

242a,^ co-;6i cil- Ci;r. ,ù,-:*3ll ;.:Laa,Jl.- oi t{r'll ;S'ill t6al.v.) :* 1ps :;:"Jl
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p':Jl J,.ih çJü' J-J+J ôritl .:t-rb;lt ntî

d,âÂll â.a)lÀ

dtJl d*1J iilsr ,slÊ cul Js+ell J$L d_n t'lill rj+l! rJ ,s A*,IJJ1 olq d)lÀ gr. ,;r-li:,;

â*,i srlj f.Is ,JÈ!À-$ JlJl d$iJ ails Oi q+lfrIl â+J!üll f+ÿ ..ç-)*' â'"-":.oll a4*§-l

â,.-lÀll JlJr.Tl C æl.lf âr^,,: r:tlj l"JS çi, 4.,-lÂll JlJr.ll {a1§ '''" ôiilj fuhi-Yl

üi C 'rJl-ill o§ r.rr,,,= li. ^!.:. $à , 4,"^,,,o11 4og Ci JL1 o',iJ 1-iI§ c*Ài:1 1-lS-l

. O-r.Jl ô. liS^ 1+-,1 J§i ,i,"-àq ç9-rll rj§*eJl elli :r J:'11 çllJl difull

.r:+_l cIà ,t' CUI LJS*ell üi ôt.l,-» LÀJ,3;* c*,*:'r Modigliani et Miller 6i X1

,JK#l .ur! Ol-u'1. ) ( a,*^,,3.11 a^$: ,Jf:§l i-ilS: 
"J. J$L al O-91 ü1 ÔSa Y 'l*J'' ll

..È Y. :iily cDii-Yl ç; di.u g. cslé^l , g+:»ll d1"' ljiu g. ' i'liir L :o,l ' ,JLII

. L.-*lJ^ll Ë§ plrr'î','1+ éll1

4{ ,-i}rf l4'.','- U--li :iilc cr1-*^.,3J! i;ir ,} qilJ.àll t:+-l I'l1. ç! Li

4^g ,j,rt , c;sj cl. /t;f k5*À ,i'" àL" él â-,,^,,3^Jt A"g Oi Modigliani et Miller

,-3-,,,Jr Oi c.ll:s-h U+i -'+r, ,!Ëi d-!=ll dlJ,.U cl^ *Jut t*l(iq üJSq O$s A§U'A"*"'3'

. 4*i,,J.àJt cl;yC UlJl Aaill uÊ r'J+ :i +i ùl ,/+* Y O+r,,*,,j,"1t 4ts il*+
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I'

I

t

rllult ll...aiJt j\È\-;trJr 3 rtrr4(U tjt;lt tfJ,àX qjl{Il â-tr.rJt

, de 
.i

,lj) rl. ,js.Il .,Lr (ClJl ,JS#J â '*'ill JiÀlr^ll *i C .*tJl dtâill d H-È t.*
,J.- ASJ.ill 

"Jr ç:Xtl J3"trl^ll 11"-,y 4*.1.;. Ll-,+ taü^o: {"r's eli 1,6J,+J tü-,13r

qill 4*++tlJÉ-)l *Lrrll rjl dt;1 dr. qjl-hJl ots_$ll pei -r-i 
")3.i 

lsJ.iJl o\si e{*,1;Jl

-jl;Jl,l ,l+Jssü !-Él-hJl As-Éll d_l Yi , r:rLrrll rJ^ t3ill lrd 1ÂJ153-! ,&.r- il -l,k*rfr

*i "J' 
siJ"ill36jl;ù,r iS-pil A+1.+. Llt+ jt^Àll l3À d)À ,1. f:o c-i.e-, cjtiJL3*

. 
".,lrl1 

çl;*Il J'* q-jr.ll k-o*9j 3i, .aS-1ôl k+ *-r,ll rrlÀ.-ll3 j=lll

*1".iJ':11 cDi irislill Cul ,Jqdl â^,1;'l ÊJil"e Ji,-!ll I.r ..l- orEll "§l d Ul

. ,JtJl ,JS*êX 4*ll-=JI {-{lSSJl: ki. dS à.ilSi r-r1.,,=J . lil;dii a.c"l iS}ll ,-t":i ;lle
. âSJi.fX U1JI ,;,.,,i11 ,J*tl ür cl- jtJLi:* AS-É ùJl ;.rl*ar 1+l-É,& éJl â1J1.-J

. jHE-l* aSJ"îl Ut*ll '+, ' 3Jl ,Jrs cl.li::-,Yl .1. aU+ ,"FB:*l 51t *+-l
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eJujl J"âiJt -it{t- juJl J l,tJ.,4<lJ t4lfil at"il +-,tr*ll a-,l1Jl

jliltr el-r;4slJ L;litlt AsJJll #$i r L!3ïl ,*,-,,oll

jtilüs-, - jliJle ctp4Sl L;tHt ÂsJûll JC"r ,Ja,]r" : qlll ,:'ü!.all

-ildr üK.-,rl_i.ll ++,lt e+;! puirVt k+ I+ oJt ;;itt d +stt ldtll -._.,J1 qU c..,is

. L"u;\ â$Ji- à.PU-- â-.,ik;rct§,JJ i-.,"i"'tl ù*r="' ,js )j'ô^ ç++:]jË-Yl

cl^ dl-r ,(!1r') â::+ d iJl*ll ùFll ott] e rrlr,ill sfu crlelj,- LllJ ,"+ Jisiill a.j 'liSaj

-rr*- ,r*$ ,(POinte PeSCade) *.:..," - cr:^.,,ï6 ,ërJl-, qs'll 6;i' û'jLl d§i

. Lov--l ... ,.ljUl c»\I^-r Ahrb âl='ll gL-. .!^.»i c.,Yb.-r ,*j'i-j-r'i],ËLlUl.

.'t,,q,,-à dr J§i c.,-;.-i +.,;l;,1!: ;.J5l{'êSll â!1}ll il ettst Cu-,:..,

\^j^J, '-É]iJl jlca e1-,1aS" â-,üJl â,r}Jl â*,3J1 "tti .ettt :a 1947 üb+ 5 l-9'r.rJl ülS3

EGA). J"lÀ-ll

rJ'.,J â-J,^+^: É]iJl ç3 rt{*Sll p .:Y_)$Jl rB âs} 16 élLÀ gr.,§ ,,',ir\l éll1 ,j

dy.lç K}: .-,.!1 é , .,tl é (SAEF) Ëêb;oL;)U li]iJl âsJPxlblebon

. {+tr-À *l Lévy ê eL- l§r ô,:ll dBourbonnais
'-ÉliJl ;[;3 c1,14S'âSJ,5 -Jl eoYjLüJl J.6itJl ,16 las' l$l o§.611 .ra Jt:ps p

.L947 c.,ri 16 Catv p_l-*

1: âSll te ey él J-!Jl *i C ujâJ,:r.^,, é L.à-,

i+L"J,él ÂltL:b'illJl jtè3 rtr;4s" As..yi-1

,JJ ,+ ,s9r^Jl I ,,Jio lsu à.pl^,u,Yl crl-tLJl cilr.à. , " ÉlqJl ;lô3 ot.t)4S' âSJ.'i ,1,3'iJ 1ç-o1

+sESl ur^ll ü1S-,k# *., él ,-!t\.l^Il ,"+ ulllJl+ âS+Xll #r,$ L;y; '-r.D,lsiii É]iJl j:*âr

uii: r Lg47 4! !\<i ,_f .cE:5lJl âUL,:-,Yl àrJll -ÉFl ISJ â-.JJr)l crlçL,-ll ..Èb^-r

ul* é C1S.k-p C 1a3; dr ü]l+ll êtir; rt \ri J+s 150 .si rr+Jl r.J.t+lt â,.Àl:. 
'ti,rJ

eL.ri dpJl dr ô1s .ç:l»J1e êl üi.."ltYl .r* UJI çL' ellr d=lJl .,rÀ é[-r rri

]-jf ;f-:. J JUàiil ,J ,#Jl Lr\l l\s+ J.-::l Lbqr\t< 90, t^\rqr\J< 60 oli 4+$1+ I ,1 :'

. 1956 af- -s .!i.:.g.lb ,-r,rr: e tly:§ 90 çr Jrït oiptt

' www.sONALGAZ.COM lDZf arabe, 1 5-05-2010
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eJult tl*lJt -ltÊt- .lrrJrj r!.,t'JJ âJjl,rl Àt/X ai!-çIl LtytJt

üs-,1^î.ll tJ + ç oloï7,fu-d3JJïl J"-Lll gtS rq».ii*Y1 $o 1962

"jtj+ll jlôl p!*s *Âsÿ -2

&Lj^,.f ftJl r*r-ll 3y3 ir ÊErjl .,lÊ. J*il!. 1l*ôll 1*Ê11,-ll I'rrll [p elrlll ijLiJl3

d,!,^<r çJ+-11 e.ilt y-l l§ ."+-+ (!1r.) q.::+ i JlJiiLYl dr ,.l*.:.jll gSÂ" C . liirl

,jJt§ 6i çu;f r:Loll.,-Jl .rJ' OlS c al-».."jl l$'l cD;:-l i tr$tt ,-r: ,rJo"1 '4pls

. UJL, ,.,1. U +sll cl. .rU Oyù 4l.1§ t- ;s-Él

t')- 6L{ C ,J.,-::tt u. + Y ü1S .1;i$ esl:, clfrY StS ù$ C qJUt r-,1ly'l .::+: ùSl

crl-,l-t-l ,.,11^1.r É1ll iliill ô+.,* i*.L§+ tt$-r üts JI;JI JLri-l ôi t.S.A:;."rl-ü â-ilsi Jt*,!

. éll§ )S.,i. C-,h eU ort3lt JdJ§ll .+-n *Jt ôi C et rlt* .!.-l.y r-:11 l4J'-= (:ll.l3t

jtèj e!_5S" âSjlû uli ,;till Ol:;.,ss elil él éEYIJ stâLi§Tl oL 6. Gi-.à ,fJ,^'ll ,-J.-l

1*rl ,"rs 6l ls,<,.,, Y ,4LI§ l*iii: âJL ü1-,y l+rJ 1+tJ A*."1- A,*.,,3. U-,rHtl+ c"-.plj+Jl

.;+r+ll q-ÉUJl e!t"-JI leJlr ti .jll el.;:!^ll 6+++ slisll .r-lc;31^i

iJr. drb.Jr6,/ ,élél #3 ç»ll Êill ua tDü"il d,,-* -,;UJt 615 ,L;t-,i-Yl {.,tll tJ)À

il, Jt+ Ë;,iU iL-i^ll c:lSr,ill ua t-Dtl"il # â;.':ll d:ritSl .LlJl ê!-. ,,l l-J-Y ,Jt .'ill

,Lkll
,k+EJ cj,t: Ëts ,.+ "jl .*Il jtê3 r!-,pS" ISJ,-i crei ,1947 i .s» €3ll Ê*4'1$l e'

.,(. ;t.ttl ),J* OUt"i3 rfüi., .,+ Lil,, ttXt+ cji:;r Lri.-. 11 otjx*s 'j'îii Ji$q

d ddq;j cd.s: ot4 cll§ cr,"l.i3.(Ur') I,,3;3,(i'(*(.') r.J+ô,.,+l$J,Li.ti-!3

. i+l+11-l .r!*l+ .p*- rj:. ialJ J+l cl. clll: ,i.i,L]-,§ ;l,"sJil-hJl: -r*$ criLfulr'l-l

â+ls.ll ++ *tt ,/ J$ill\ e**,,*J çylltt ôl-!"ll al;.t - -r*i++ 1956 î!" ,.+ -,ltJl uit'frSl 65I

1962ââ)Âll çui -3

çla.ill 4+lj ù1 ,;tj+lt jto: o!-1é : 
"..^-,: 

o.ilS ,fl jtiJ:s* 
"J' CtS e cDii:-Yl sp

é=lll éJ))lj.l q5l aU A-ÀlJlJ ,r)LÀi-Yl gL"; ç-LJI ô- ü1S .Ox;JIilt crl;l!)J ,fL+ll

5000 cr-,. ir Ers. EGA **-r rîrri cI^+- ôu,ili:trStËÏ'H
1959).tu- q,â L--,,1* U}3.4633) O+-1.: ù#lr g3c

i»t Ê4," r.» § ôK. i,.^^,,J'"X f-il3à.Il cr[i,Jl ,; cl,.r+-r ô-*il-Hl rl. l-r+ ùl§ll OIS

76



eJuJt ,[.eljt jlj+F;trJrj rrrrSJJ ir-;tjlt â5,;.X +itr*tl Â-,r,.rJr

.,+ c!+lt *'- e, q.i$l JJl .,'.9 d .ru:,.-.- l-Éts Êerr ,i o$-dr gl3eTl .rl-rci

. jlJl gl. . (F.i -*ït g l.s ,{.§t ilt ü51}ril

GlJll"JJ 1*,rç. 295 gH+ ;- .gJ-Àll. .lss Jr. rl.:cL él t:l.Yt d i,,#ilj+Jl ,,:.+ clL:a uls
éIli lrJ$ct u*§t cL$lt crtÀii o.l titL" ,Jl_! y crr\+ ,J:T .J_r-:: .çJt5 

OT etir ô* C

o^+ olS ,1956 Atu d ell§ glSj ,g".i€ r.r. i^ .rsl3 ,,,^ii LE-i "rii cl\(àJ ..*+ y tj.s

.i*^-lJl -Él_§Jl 
xl-le ill âq-r+"^ll d e_l 

"i OlS._r_1.! cf ,oj!^-"
1+Ell , éll§i a$j.ll q+;lxlt Q6x le:t -Ëy| fuls.lt ,Jl:.,*t éIJj.i.Jl 

"e+lr oi 4rr éLi y L"

ô#-»l-r+ CS rJL-rl dr ôS- r! c 6gjljsll jLJI pul 1L$/! jlJl _r ,LiJESll JUÊ !IJ$J
r:l;[tl Ë+lêi: - 4*,]-.U.s-r§ll qy.ll.r.ll 3 crL-rrll ir -r.Jl *Jr -»:i: u-. ohl.ÉjJ ôù1^

ôciSlll , oürll Jr ,.$l 4e+-J çn*LJl g;ilt :Àl c ü#-1,l-hJl âlLll ,ut .rL:U A-.8ü. ir
çlaiJl r6Jir- gl§ ç:ll ttytt ".rJ. cl. ôS. ç$l _ra ,e :tl l.ra3 s EGA ,JL. Jl AjLàlt+

. o*+_l_rïl crl;llx el+Jl
,slÊ àsLâ" ur+i_.; ,.,. ^lj. C û#-,;.l§ l$j 4. ,fuï:yl Le^ll Ë.rl,i*b yli ,IStt p, li$.-l

.Lj*,i-!J ôl$_l_l q.".-Lll 
-Él-hJl 6:i-,.

Jàl§ÀYl gL.a u. + Y ols .ô#ii:Jl L'oiij JJ;.:JI+ a.'§l-*ll .,'r,-l çt c»S gq ,fu:i:Il ek*r uÎ

É r,i";-,Ü ti-^, d»*.ü*p lr,lS #Jl ,r}.;iiyl ,jtJ," dr oj++

ù--Éll ltt C r.'' -§ll 
"J.6:lj 6 3+,-,r-l p.$l sl3oi-9 .r.:+ i)*'i( 0.4ts;5 JJ ,_»ltt

.iH-Él-hJl ,J$ ,x âjs^.'*[*i-ll 1$l!l ,J,+ c

1969;çt:+* âsJü *Lü! -4
; ..'-.r+ll i lut) 1969 4*l{r,+ 28 ,} c-l;^tt ,59 - Gg i, ,*}t tir, jl;l:-l* ,t ijj i "ïl
oH4-v EGA -Él-il| ;L;3 r!34s" {sJ*i À ,j",àr-lr (1969 ,:ri 1 ertr 63 *-r l*"Jll

. jul: ,1.; xsll {StJt âS_yilt ç+ a&a.tr Êq-rsJt âS-Éll

'"'ilLil qF:ll 4*l^Jl .r's çüdl rL ^rt'll fuJ+.Jl otcll"ill 3pL -.;"ts -,rÀJ ,.t' r,-jll lrÀ eJr+
.eLcllill ,Jà,il 1+*J1+ e:llt l.À ,J$ cL,1966 ;

Jlà- .Jsi LiJlJl ;Tt t*t Jr.s, e i-rü3 L:1. 'r{l ,Jsfo ,ta i a^lJl ju}r* ê*1"1"ü é
t +lij: ô#j,â.Jl jlJl: *lijéll ellry !§ lJtsiàl u,o*^-ÀJl 

"Jr 
kl g!: .l,r 6-,13 §rj
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eJUt ;l.aiJt jt*t-;t Jr3 rrrrt'JJ bjtÈt itÉtl Inr+ll Lrr.rJr

j1é3 r!-pS" {sJ.i élsI^ C;++ U drl-»:. 7_e 4 gti.:Lll La;lr' 13 Le.rl-»ü-13 Le -,r-i33,

.liil-.',jlj+lt

.O:.6000 ,Jt- kpb3...o ê -»§ e+- r:li I-"^,,Jr. c*+..-i 
"§ 

jEtr3-.::1S ,1969 
ç.à

q+§-Ë C {"L:y! (ASJ,,ill ,',nîÀl ctg.-.ü §._l .ô-*j 700000 Clr- g3,o5,",*r,ai3

el+J+$lj .É-#tl! ltxl jl,.,ii"l 4$Je ,jtiJ! *,i 't+_xstt+ diLir ét ujr"lt *t 'u+$ll tuh*_l

.U-ill eYt^,iYIJ L.+Ji:ll crLctj.ollj 4*Êli. ll etct.till os

{983 dtàiTl ÉLu{3,. §c. -5
o.:a Ë;93 e.:ii O] .11L9;*ll , i,. -'ii^ .ri .)l4lJ Ll$l i+Jé11+ âil;^lt Jti.ilt j§j ,,r e;*i .il

L.JÂ+llJI*l<*e Il (LJJJ*àI! LJ:L-rlJ,6;»Jl oSl ,,;,.:sll -1;s-Éll 
irLc ôrr ,-ll oi iri* Jti.ill

.Âi''er",,Jl crt§r,ill3 d§l+dl Jrld r-il:ai 4. ç§ Êl+-,jl ç* ,(à;rul3

i.Ei:ll r:lj*+.ll 3y"+- ijet^à. JJ ç..1** lrÀ ,q .êsll g-L;a ,.1i ô=Y *§l d i,»S ,J*il!
,-il,*àT Ai)lj C k+ r.Jr-rlt d+ , BT.i#-^-àlt -Éêll MT l"-riJt jél ol5 r!:élr çjé
cJ,Ls ".-;lI,: jlt"9- 

"Jr 
CtS ,r)il-Jl !-ÉlÀJl ,*,,!"Jl d+*I'J e+ é"1 ,clJ.il .,:l q:- J,ir .»Lr

âs,lr'^ll l*cl'i' Il 4**ülJi-fl +§ qf .r-*l {e+ .t ,''oÀt- 1l . jhJyl3.:Ll;-rlJ ËJgrj

61<l$l LJJJ"àJI (... éJ)*,1 ,ir-ci roY3rr-) 4#,;5jl §qJél olj*+sll aal i*Ut
j5l+ cr_rs,r ,4!J4 ê el,;tl lrÂ j1+) ct jUù,9* ,:S.9 ,#S_, rrr. Il lre+_r. ejCt

os l.+ Lla eEt"6 e-"dl â-Èj",+ ,JSkll o"ra e;,/,:_l .â*^,,3J1 
o.ê 

{*.nl I.!,,U.ll jhJyl

ÇilÀ^ll fuÇ,/ élJÊi ôi C ,.55U jH;:- 1JSt1a Cl. lri âjyio crttL^i.l g. cJtüTt ,1r.
.âlij.r. C.,1-r,.,_1. C

(05) L,^"- r)+. C ËJ*iTl oia cr.rl. 1983 # Jri â§* ;rl,pl jlit:_p d.rilo -riÂ cliSr3

:ç$ eil^-tll .sli â.,*^,,3^ l§-l {.-..-ii jliüi ot.*.,3,.o

lJéx dü+s

lSt+JéJl *i.ü:.11, JS!ÉX q{§J+§

4S..Jl i-,r+X lèJi+!

_--eli. Il i_rr- _-,S]II C*É-Élt

;tiJl el<r.i jt.s;y jtêUts

.{$tyll-l ,rt+ill t-,r-J_l el.:l.ull {-U.-IAMC _l

78



eJult l[.ailt -ltÊt-.lrrJr3 r!r6$J tjr;*r eÿÉU erlJ*h i*'lJJl

é§tJ r.,rÈ'i'.,'î L,31.,;-r 4$tiJé ôl l*e+i 
"J'Ults 

y-Ë jUù,r Ô-11- ÔlSJ'iIl oia cL:43

G{ijl 6jlilj3, r.r..r.^,r$f ;,*1Tf il§#l ;sbJ e,r:,}-l.r$l â*tl-l+Yl, â+rl."i§Yl i.art

.4.c."+^ll rJLà.ï Êry'L ,JH,.Àll ÔL*".,C1+ JFTI

{g98âcLcxjl ts.jÊJl Pl..*i! -6

).,+ OtS Lj+ .h.ri. l:t$il e3-,1s C jU:!-r, uJil.r I'+.-ri^ll rr1ÀLi:ll ,.r+ f$-1: -lty ,jS" C

. e++ll {+.,à1-üll Ë;$ll3 q*,!U.ll d#l-f *J. oi;.ff, ,éll§i -r5tJl ç.rL-:§Yl ..iiÀJl ')'"i
als* rrtol: â-r.:orill tei<r,J:= jsJ.Sll Ê:[el Ë333.:lL ,,'l\'îr Ê.rr,qJl 4+ll ,.:l cj *blt o)

rJ,. à,$$ l.À üs. .dls.T^ll lra cj:Liq r§g cjt+ jti]j-r Ô-l.r\ lisÀJ 'tri}Lll t{il-tL'rj

d-,*l Ç'! JrE .rill ôlÀl,ill o5a -,»**i .iJtl 1+*J! ôlJ#ii jB'r) ;l-r§ C ,J-'s:tt

.I{4+ESJ .â"*à$lir:-)

iJ$!.{ I,ilS. s jtil:J- i,' 4+yËI l*l3l U âlii.,* Ë+)+ Ô1-,^.3^ ot J C q*,lJJl oia cr.ri

.4ti.Jl ôtlt ijll

: é L* ;*Ir 6L:r, .rrJl 1-r;n â-,j oil '1998 *$b .J:i d
MEI 3 {*ÈU^-Jl Ôl ''*&+:ll fub r ":lS" 1*-

)ç;J!: ,-ir^,lll ,-t-J! TRANSFO(*V Jl e*I".Êi âilS. 1:;Ê l.:N-

: SAT InfO â-l+tll ,Jlr-îl+ .-jlS^ ej -

)&:3s ,ùlJÀJ (tiJ.Li-§ 6Jilj+ll : MPV(o!-.pIl *t-":i3 âjl++-i &lf:" 1-l.É o*-li-

p6*,,i c,,tl isJ.i jtiJj,9* 2A02 Ols+ -7

Ji*."$ *e J§l A*Ilitu!

ô-ÉtÂll ,.l..à3.11 ,2}CI2 â.i- -r*-r+r.Jri d C:3Jt 02-195 1s-r,,#U-Jl r-l-ll .+-r+

cl. jtt_r ôlJ§ -â-ÀL'* âSJô - jL*y-- ËL-..11 jHl-l "! xSx L.JÉlj+ll âsJ»ill o*,u!l

.UL-i-l {J3rll -.13,": 
A*ÀL". âSJ"î C çlhsl çr'ÇU-- 6+l-t Ôli A*"1* â'^^"9

p gllâ}ilf -'#dl Ëq.sJl rol3ill e CrEll l+.*si ' i#(It jB:* pS i::-rÉ 4J"J dËtifl lrÀJ

4*.o6lt c ,:+lll {*ls.J: ,l*àti.ll +! 6:rsl r.xu}t, dt cTl cuijl L*+YJ Ô}till k++-ri

kl el*; :Sr U>f-l q.*^,Cl c!js; ''*''rll ç-,LTl ü-Élil! hÀ ù!i r-*l â*=ü ,l'-l ' q''-1a1l

.{LlS UU33* cJ"JLd ùL
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eJult uLæ,ljt -lç}:-t- _lrJr 3 ,!;$J 4Jt;,*l't i5/ili ailqtl à*,lrJl

J*l "h;rcsll eB) u.;rti,-ll kll-ili ,rl. r.!-É râ.r.5 liEi U e+t *-E*Vl teta rlt-'i f1

crl.§3-»-"ll LE,§;4i).,Jl d Ji$llr ,J.,ll lSlS.J jtil]r-J é,>r-É ,jliJl3 clJéll ej-É"1

. jlj+Jt 6-rl.l cJt oi l*,rU* rl",ll ,=Jo elrll-l

la.,1,,+:;11{ oJ+..-l Lb 1*r.o+ I-ÀL" ISJFî jtiù-r )#"ü "Jt '{-iJ& 'lÀJ*r*d q*^',rlo3

.p[* ;a.L 
"rrS-,1

:,r* rFl c," trd (0a) a+J rii JtbYl l:tà oÉ

.-luJl ,rsJl E+jér ls-r k#,jir L(§r 1$!Jéll âllLll e1x) Jlsi-l LJL+ cal {^( -

.la+.ii-r olJot $l .ra; 4t'l!l crl 'r+,e+:ll, cri;:^lt ful++' 4"45

.(olli r*', t'9-1s 'Uü) 
côLrL,,* .rÀi,crYYl q+Éi: 611,ü.5l;-ll ircL",.)ç-,lH 6+U ol3 ;k--

.(err..Ir i: iti+ll ,,+) *rlltll â*-'+ll ot-l-lrll pb.-

. itill"l pt+J#ll qilj+ll âslll tsJgt siÉll +LâJl

ô!à lisa: ."{;*E ,.1a."' r.rlSi ,3)l3 *[.t) C.2004 q#§ ç,s jUÀ:- ù"J'J al^o ':ri]+

,rÀ j§J ,i^,À3t:-l§ É+S $ juJl .Jii 6ca la§3 -r ,l+;rcslt gBJ er' âlJ3Jl elr=jll

:ê Li ;rTt ,i't ir, .elàt i:ll

aastSll ,:,*-tt gs+ : i3Tl g.$l

sPE"!.)élT eEiY 
qil-hJl âs-$l-

GRTE,!;éll Jü lsei -\Hll L,jlj+ll âs-Éll-

GRTG jUJl dij 1S$ -'*,rtl q-Él-hJl as-Éll-

:çi 1af;.^tl i,+Jl) .Èr+ ür';s ,BJ i , 2005&- çi
SMT ,J^'ll .+tl1$-ll IS-Éll-

CREDEG. jtill-l el,i+Sll -'il'Li3'e''rll rs-r -
.lls$ ;:tÊ,) 1998 ç3 ét tl él ltF-ll 3-rll "r:q 

*i;e .l"6ili trj-Jl o5a cljÀ

4;l+i- :{S}i d Ë+*=-lâSJ"3 ü"Sil ÔlJçJl rrL.i*e fub' I §}t o6;"i1 '-'i oJi -
MPV . ol;lyJl eLs3

âSli :,y' Ë.)*=_l AS-É d Le,-+ i oiII e}$l rrY-..-.ll AlU,- c.ltSJ,iJ 4P,:ltt ;*!t eIS-, -
SKMK .4*:!Jélt Ôf rsJl eLli

:çÊ: B1*l i.::+-1.,r:1S ,rll t*,ylt e (4L*s*ll ô*all) t-rj c+H JS,5 d"lsl lltu-r

é dl5.:üi qr$t TRANSMEX ASUétr â-,err. Il *lj+e+sll itiü-Yl ù§J.tllr ,-lijll âSlI -
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eJUt Jl..âiJt -i\t\- ltdt .9 rtrt'Jl aljt;lt 4'rCJ 4J1+lt â*,tr.rJt

1993.

C,r 800 ir JIsi tl-s ,i'..àJ çillr 1996 i d,5,ili ç31 SPAS or.TI liJlr L"t!-C! âsJ"T -
. 
".itJl 

+l-»Jl oL-:i 6;.+ -rp jLil_9* e"*l
crLsll tLtq A-ÀE- 4$r. ISJ'^,i,y's . FOSC a*l§lls â.clj-Jl i:L-rsJl .!3rr,^ -

1997. çi dr:,i]i ,jtil-r C"+- t3j 6+-+ JLe s.ütil i.rel-3+Yl

1997 d .3t,St é ç§l ,HMPgr;orl-Ël d.» -
1998.çÊ dr:*ili , MEI {.,elr' Il r:l-'r*+sll ful*- âSJ"T -

1998 os oi b:-r+ d,,:^ti , SAT Info p)-)l ol;;i:l L"JiljàJl âS-.;,ill l§-r -
4Lôa+ t;e :À-r , 2003çi , CAMEGçjul3 o:!;ét rE .ll sjl5ll J+rJl oLÂ:) ,l§3 -

"ùJl 
Çl-ÉJl ,t.:i 3-5,.+- 

"àü 
4..,;i 1S+.î JÊs çj1Jl3 ilxSt .rE Jl ,§-,3*,i 4*Éil

.r.Jri e-lr .r»i *L.:oL§ gaa' c.rtSld ,,^i rl,i:J é, 2006çi

.eliJéll ,Jo/el{ ,t!,: i1l.lt.,, .-ilL , OS ,l+*ltSjl L-Jài. J#.u-

:ça c jliJl,g et{j,*Sll g;j3» L6+ ù'".5 tly A'+fi ,l,ijj i
sDA _É1-hJ1 jlès "Ué ëjC qjlj+ll {s-Éll-

sDC !-_ell jE"r ol+;é ëjd q-Élj+ll âs_Éll-

SDE ôJ,iJl jE; 
"\-.ré ëjd q-Él-hJl âsr^xll -

SDOç:XI jL;-9 
't+_ré Cfjd qjlj+ll ,s-Éll-

Ul_hJl E-Éll_l , SPEe! xsll eE ) Ljlj+ll {S-Éll u. JSI ,J,,.Àll ç:lSjrill ora r-il*;,i

ct:Sil , GRTG jlJl ,Jij 4s+ü _Hj.Jl L.jlj+Jl A_Éll,r , GRTEsUéll .Jü As,$ -\§*:l

(Lr.titt ioll) quJ'i

: ell§ JÉïl ,.,Lîll l.u O--:tt

SKT 4i; '!:é isJpi -
SKD çÉ-r!l L§ ,!Jé âSJFT -

SKB A$::ll "l+lé 
ISJF.T -

§(§;r<*<"' "Ué âSJ"T -
éllJt tj3* â-À1 , , dÉ,Sjl ,!xSl 61!J crlL*o d erlt etS;,3Jl .rl

e.t-» jt.;j-r ê-+- jis-T 
"J' 

jUùs- fJàii p. ô!* ;r"r . 2006,Ç1r Ai-Jl 'iÀ J)À

,ê.à^U eb -".-ll,j
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e-Jult l[.ai]t -fljlF ;uJl 3 rlrt'Jl Eit*l Âtrt'lJ Çt'çll â-t1'tJt

du,ill t.ry' ;t3lt g*tt

jLjl 
"Jil-: 

crl.++-Jl d,lrj- é -rrH Oi jUit:* .rJ. CfS cr$l LJËttll I*'L"JI +g ,J+t .l'

4+^.::. ,Li)- jl+jl ,JSl+À ,.,*t! 5!j,i rl\(tj .4Â'er,Jl olS,-.iJl3 oiji^lt Jils .it.al 4iilÀ"

.{-r*^,,:,^ll rJil.l

cjSla4 Clr Ëjd+. crlÀl,i: *l.r Ltl çJl;üi ol':'J d JJ'§l b,-* l-l'*': ËJ+rï! o'ra ÔÀ"p

,,,^i,.il! j[itr-,-l ils+;ltcJ ,ÿ,-*ili:,,. o1,,*,,9 C yl" ]f ,,+ olr':,'.r]Il juit:-ç' J 
'19s4#

ô:Lo re-+-ll UJ,il tb eL* jb;J: .r.c\-i^- e'- rJSl .rJt ;Uù'1.,l ë!s i.yüI â'+$§J

.2AA6 éb 'tr'o roir jHll eL*""3.

:,,y'_l

KAHRIF a+réll jt*i es-.P -
KAHRAKIB o-,uél q*S-)"ll*e Jli''iTl isJÉ -

KANAGHAZT:I-$!j! jH) as-É -
INERGA. I:*-l-.ïl oi*:.lt j§l is-É *

ETTERKIB. o-UJl c+É-Ëll âSJPi -
â^-r:. jHJ ,JSU üo r-r!o *:1S gi u; ,Ç-5r'll elÀl-! ;l;! c;EJ:J- glal Ôl-^à'i d

1983.d "-l él llSr+ll irLcJ e:r: ê> a§,." et'*"'3* C c$',1 É'I*"'Cl ,,r

:JÀ r-,1r c,t'-Ël jliIdl+l3ll .t,,:sill3 çl5:iYl -lSly',l-Ê r§ ,2A07ç5i3§ d
IFEG ;lJlr el+ xsll ,,s cl*é:lt *"-

çi CEEG jlillr o! xsll {-,.:.ir asJ}J} 'lsJ ÿ juù:- r llss 6.1-1 4$.c 'k.ji c*} i-r

. t,j âj- ë* *Jli-&Tl" .,!"! [:] uc ,J,+ ,f §l -rIt, 2009ç.$B Jt,x

{s-É, ELIT ù-)l U+-rlr§ll L,i!-hJl :Loa rü#,JÂi CSS '\&J É ca:li ill3l lra çr

SOPIEG.a+-rr$: 4S!:éll oLoE-'ll fu-,liJl olSI'"ll

,âSJF.T 39 U ôéq l+pt:*- Lo i o ps*ll jtiJj-r c";-'i

:qÊ ô/!. i'Àt"''ll t.9y' aIüJl g+ll

Algerian Energy Compagny AEC. 4!1Àll !-Él-hJl âs-Éll -

Algerian Energy Telecom Company AETC . sYliÿlr a§u'u L.jljÈll âsijl *

NewEnergyAlgeriaNEAL'-Él.hJl;JiJ+I!1.§1À]l_

Algerian Engineering Service Compagny fu"-Él.hJl 1*-${ll ..rLsll :sJ,x _
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eJtrJt ul-a.,lJt irjll- .luJr 3 rtrr4(U à-lyç,il ;Sl.X a"il+ll J*tr.dt

ALGESCO.

Société Algéro-Française d'Ingénierie et de jt:. )T, i*$d 4|"lJill LiljâJl {SJ'^II!-

Réalisations SAFIR .

Shariket Kahraba Hadjret ennous SKH ..rCl Ë ç-r, "!;é ASJFi -
AEC.tj Dl.: ir â-À1,". .li-l ,) ,tJé) ..8.;;uit.;Jl J+ë ôLÀIJI ,-r1*,,- f3.: sliÀ

(a"r-,lt l;b) ) 9 , 2009olr+ ,/ C"+-l! ,.,-- i 3J éJl $r

Â-LF.JI t.r-;rrlt : gl;Il g*Jl

ltr.Jl ÇtÀ[,i el;=!+ jUili,9- cr,"l-§ ,â4rolill û+JI ,* i ,J.:li é.: C r.J,rJt r'J=i o"

â-ü i ,(14) J..ir 4"+Ji la.rro3 t:-rrlt oia !,iS .t+§ kll^^,IJ ,.+ f.§ L"-ly t{J dJISJ

{$t+Jéll oljx+:ll ëjj .çil-t'ii-Yl eêl: Jiiill ,â^ill"ll crl "»++s tutc+- l.Jt - .,r .4+Ü

ill+i- c!L.:-+-l ,J"fd! {tI!l dti.i}l 6^+ jt*) l§: ctls$ll_,;sl§ll: '&'-rlf eiJ;ul3

..g-*i Ëuria elàLi:3 ,crl.;-.!l

Jllj+ll- jliltiS* ÂSJ.i J*t*3 4ll- :ÔJ§ll ','!Lnll

Llrll â4r*1Jl: .fuTl gyll

:çi ilr:lt ,f13". ür. jtiIJ.J LlJl 4*,-+ll .-iILü

â.§tllU , il( Jl J+jJl

UlJt+ eilLll njJl
{l3Jl oLll',' , ' àt( Jl -»j:ll

l+J-§e-+Jl A*,EJ dË.*

L*L:.':lt US^ll ful rE .
.J§l ,,Io {.:-,Il *.i É.s,13 ËJ* 4§lÀJl+ . '.1< Jl JrjJl k*i* çill LlJl 4*.+ll e.i+j

: .L L-Â ,l*.ill(j',

I}.ijÎ Lul e-llll
ell ,,=ll oi§u -,;",Jl§

dlijJl elt "-j âSJ-lll 1l#--

dl.lll ,Jé#âÀJ

4.àii, d-r-l ISJ"Xll ,Jt^^,,i-, ef
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eJult .l.eilt -/ltl- 3tdr1rlrt'lJ ar;tlrt âtl.X l"tlJ*ll tr*,tyrlt

l*+-lti J ;t>tt L)il.r cli- 1";r ilJ .rii3 crls;,"i rl,§) o

o*U!t ü-Étill LJrr,ü êt-rlJËil .

4l*JÊiJ âS-1§Il ;s. ,Jü .

.LlJl 4*,.âJl dlà§i i jlrlr^J ÊlJl'-.11r.lt ,JSJll cl-lt!

6;lrll uJ+r: oiütt g$t
:I;fÿl otsolt c.r. jEX-9* tJhl !*l+- dliir,

â§lÀlt+ â.ilLll iJlj3ll dE ^ .

qlu! ajlLllâJljJl J[.. .

tll+slt+ e.ilüll âJljJl LF.. .
âJ3:ll *1"a1*l â-lls^lt ËJljJl dE". .

,*l- Jl d!t"t"+& âilLll ËJliJl ry*. o

Qill{ &IülliJljJl dË.. .

dlJl ,J*IX"" .

jliJ.iJ-J plJl X.r"ll ,#Jll .

jliJir^J elsll "t+ 'éll & t+l pLJl ;ül ,r+JJl .

jtrlrgJ 6EI ;LiJl ,JA t;U Êul .,1l,.r.ll ,r.,;3Jll .

jl.i.IiJ"J 1'+Ell Atij)l f:ril 3!a -;,r" ,r*5-; .

jtrltd â*,tiJl C$$tt t:-1il pLa -;.r. r-r"*i-; .

14.o5--r^: lçu .3$sl .rJo *L*i él Llt ell jUiJ::- c,;nJt.3 J 
"Jr 

;,11$l ,-*l+. J+.,r

.J+fjl {*,151 dlsl e"S+U .kr cj:-'-ll trL;Àrll3 i#lê ô;§Jl ÊlJÊs.}l O-; ,ft-:+}l
.Ljr-J,^-Àll 

"J' d1+ L -lly): .r-r.l ,JSÿl 
"J'AiJl d .rl;. 4;-.yi il;ùJ.J plJl ;.r.tl

'âHi5ü 
L1JI A.lJ+ll 1rÉ

lSljr.ll

dli:Jt crLL"r-9 âSJ.XIT ll.r. * #JLS.
,slJFiJl .yr êt&

UlJl: qri--Jl *LalJl

UL*i-; et e";e
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eJdr J.aiJr -PjJ.F ;t Jrj ,qr43J er-jtjll ;SrilJ 4i14ll }*,tr.tJt

L

r

e-.rlJt ,t' J il-bll çi elj- r*J ,r!., ôlsli oli,J 4pLü. .

élJÂlJ êlJl ttlàiJlr 4*'t +ll 4$l-üyl ,ptJl Ë.Lsll .

;:,*Jl *l;1ÀY1 ,.:S-r .

;tl§t- jliltir* âs-;r* OtC :Ô11311 g+ll

â+i*Ât1Îf Âi+ljl -1

Lr+Jlt k*i; çJl tuâlll o5a3 Ë.rl;i!13 JIJÀll :tÀi! ,rlo ;:olJI l-lLJl 4i*dl e !+rg A+Ut

,j.tÊ 4*+$lj-)l ü:llJlj pk+ll cr 1J3i"". Ë-,;4a sl-rlÀl dr .J'tx jliljd tl,ll J#.ll

!-1*,Il rrtlt i:ll çUiL ô+ils.ll 4grlrJ! ôJ! --ill ,1.: e+-! L\,.1I 4,-J*r^ll .,Ji.,*

1+Ell ôt+llr Jl;illr
ré't" t"+ lSX Lg -,,üc. L,'ôi. ,JS â+\r§ll ar$t ej*

q'$l a;sïl: fl*.^l! âili^ll LlJl aLt*.Jl3 r*r*llJi-Yl ôkd+"êl ;l])t, â*,1;.: -
elsll 

"J' 
,j+1,ü élr ,Vt 1S-1*xtt ,,s a-,-+;Âi:tt et--r,--ll-r LLJI o$.ül k+-rLd

tl6;c As;il1

t:t-;ul! â.^-1Àll ç9r^tl ; rp-iül, âJa-JË.ll i[:t -.llJ ot]Ll^llj e$l;fll ,ilÊ tiilCl -
tjlillr*J L"\1i§Jl o!;.r^Jl r LlJl

...) a+*u^IJ I,*llJl .â+J'.i+ll r;ly'l , éJJl) LlJl eL",EsIl Lr.'-_r r#illlj âirl,.ll *

. r_..+-ll Éts;'i -l ai+^tt

t'riJl:É-Yl âi++-ll:.rL:ll ëllJl c.rl: 3i LlJl r:LlJJl JIJIIJ Cr=+ -

r,!t espu 4,+EJl ,Jskll ki Jis§ ll r:t-ilJl â*,1;r -

jLilJ^J LLJI A.*,-+ll j I t i-,;l§l ,J+- 
"b k-,.--,. qJ,'r oüUl I*,1'l.: -
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eJUt J-iJt y'JfF ltrlrj rqr$U r+jr;+r itlX 4,ru*tt t-rr.rJr

e4+.Jl d+-.§ {§ -2

uÊ AeJirJl *1S3üJl tr"+- k 
'.r+ 

Cl iÀ.$ï Êul ôi""§Jl C-+lt ,jci"r lbl ;Jü
et+++r:ll, 1$xJl altyt t,r+. 4+lL.J æ!r 

",u ,6i a:x .Js t"t.ill J ü, .r+JI
. ol;l-§-yt3 i..,:t iFlt,' âJlJt+ a.^-tJl .st§lt

u 3 a++iiijl lislll ot^:oi ü. -tl'l§ jufJ*J ful J*r^ll .J+ÉJJI t*-,i* Cl rislll ôiÀJ

. jtiJ:_r cJÊ âc,;fiJl olS rill ôJêLll .r.-»-lt eL3;Jl 6;+;

crlçL.,,rJl &I§ 4§l

le'i coâlii-.a.;l *+ rrL1.,,-ll Lr.. 4+l.x^;ll crt*t.c il*USf rtL:l ,.sJ. ejr:;rl,j
t[Jl J*r.ll .]SJll ç|s * ]àjlt ,-iJ"-+ jLù,r .sJ \H-,,iJl a*r_1,, i çi;ff rlqJ Aogjl

i ufi'i t*+" o:s oi .rJ. lo-,l-r-J-l ilitr-r 1+j' ôc J*#ü ijsllt o-:a "tJ; .c"+^u

,JJ+- 
"Jr r*+ ôt+t.,* o-* -la .r*,iiJl .i+ll: .[5\ir çill ôlJlJilr çr_l fu-;$ll tdl+1.,

.Ë;1.$l dr*-l trEjl a3.- -tt." k,lL* 6s Ë;hyl

L!"r'll pl3r3 Lr)- c.er. u. §ii: , Ë31.:Yl L*l+. 16+ï ot:cl {'+tl .1. tlt'u.tt &ÀIIl orÀ

*lsyill éUt,,^ élhs Ll,Jss .!rLo+yl Ji ti,:.ll obl,^Jl .rl.uy i.l.:,*ll 1*+*,ul ôJgq
sk # , à.i.oll 're.Eq.lu i,-ul crlrril u.Jr, ol;rri:Jl drs: câr3,i-ll J 4*-h-.ll ,J$-ll

4$-ÉJ-l {-i"l-.àJl 4+lul eL3J,.Jl Gl-r: e-+l;.rr^Jl 4*lihll crlel-,pyl ,$l:l Lq c"c bl o.
qlÀlJl sLt*,.1J ar+l*ll: ! r.'ll LLr o cr-lri l.i=lll oio cF.rtii 4**L: ,.r; . r_rLl,,-tl cllj

I r.'Il â;_,».L U+, Lo: éll.S_l C-+.X
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eJUJt ,[.a.,üt -itdt-;tJt e rt.r4(U LjitV)t;5ÉU çr.r*lt L|JJI

isgl ,',/i-Eltll ds+dl

.1 ;..,t r,Ëiiuul q:Jrn:itl

*L <É

t+t-.tt S +Jt-lt L-+r.
J*i,,üll +it ,. L;HI"

Âs-.;U^tt érl-o.t.rll L-+u
cl ÿl s a;t33Jtq;u

§i:i,;;ii.iii.:.iiii:;;-;;:',aa:a:a:a:a::=

iiiiiÈri;;:,,=.uê..1dü#.|#
:::: ::::::::::a ; I l{tl::rI :ft
'' il l-lt llJtll lL:\ll

l[Wt'l$jr!.rü t

4;-,uVr .iL,+.: Jt :*tis-"
,clJ.all t+É-rillfuJi

jlill s rl,r;4§l LSa ls.,p

i-'t,,, E,'.=..i.i_ l+ .._i_?],1È, i

',,,, . ,fit1 ]ii'& t&y'
jliJl g ,l+#l ;"-r!ü "r,',.!l§-;iljlills rl-r..;45Jl3 oJJSlll re !.

Jl*rl 4r,sÉ:ll S 4:"W+Yt c3t4rrlt JJ§.é
L;utt s Ut*slt crlçLi, !t

eê. Jbjs ôJJ,". JJ§.,! ilêll
L;Ut A=,tt-,,.t*S I ôl.o tj-.êll LJtirlI é§.1 lsJ.i

crt,,rÂll!j" ,g.ji
ô'1U)J âa3-1k.yi

rulÈàï



'\

l§.

r:Jult ;leiJt jljl.F ;t Jl-9 rlr6§JJ àJ"jlj*l àSlilJ Çt'çtl à-lr.tJt

âSJ..L§ éJ'âlll dÉ#l di"ilsiJ â,,,1.,1.t : ,ril3ll 'à''.' tf

isJ.tll d#,alll ;.rl* 4i+l$ : dJTl '.'tL ll

â-i*l_Éll C J,^r U)À d,,. oJl 6JÈiii-ll Uul 1$lj+.ll JrU:i- ISJ,lll érJll ,Ji(#l LIrlJl

r ,rfuK ,,a-r Uut ÇçS-l ùr"l *s âSJ,ill b-r;; él ù"r.3ll ;r1^-. rr.

2AW-2004 L-,t;rll Ëjli d}.i esJÂU ËJ,aii4ll4tJt-lJl Çliyll:(1-3) É1,Jj+ll

.,].lt_: ,Lirr ,', o-J.oJevJ- 6,-:ll_)+

2007 2006 2005 2AA4

d-rït ds*r

607480 539042 48391 7 432178 {iiilt Jr"-Tl

224996 170268 1 361 43 147609 ilrl$^ll ,J_rïl

832476 70931 0 620060 579787 dtyaÿl ts.+"

ÊJ.-Àll dÉrrÀ

520483 469088 440888 418111 {.,.-tÀJl dlr }l

229241 140081 115072 897 4A âL--:ÊJl_r {3JJl c.r_i*.Jl

82752 100141 641 00 71 936 iJ+'Yt ;-'*;tl ,;-;sJl

832476 70931 0 620060 579787 rulâilt 8,.f+,0

(l) é-.,üâLll JJ bl-i:-l çJlIll .:lrcl g."' Jr.--ll

t
L
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eJUt fl.ailt jrÊr- ;tJr3 rlrt'JJ l.,"Jiljl-r a'J"r.X aiull i*,rr.rJr

f.rill d{*À !,-J I-,1.;r s fuIl gYJt

{-ÀL"* I-s*i ,*,1-,l h -rr+l lCl,L3-l ù"-,1 ,/ âSjll 16rl- r Jr'i ,fl ;:L-.Jl .,.Ie .iJrlI
âSJÂIJ ,êr"ljl J§*Cl 'q ,,r 3.rLa^ll o.:a

2007-2A04 LIJ$I ËjÂ.Jy.i fsJ.i,U l.yailt3 cIJ.aTt dis:$ ?-ri: (Z-S) Ét ds+tt

20a7 2006 2005 2004

,Jy-ït ,§*n qJ*,

73% 76% 78% 74,540/a 1!131t dr,.-it ar"i

27o/o 24% 22% 25,450/o âlrl$^ll cj_9*.olt ir..,:

ê,^.oill ,Ee qj*,

62.52% 66.13% 71% 72,110/o â,:§l JlJ ll 4,r"i

27.53% 19,740/a 19,550/0 15,474/0 J+Tt âÀ-J§"J 4lJêJl rJgJl L+,'r

1Ao/o 14.11o/o 10,33% 12,400/0 6JÉ^-ilt UAJI 4i.,rj

(1) it üÊLll ,rJo l.:L"5ol +1ll .rt.:cl g"" 'Jr,. ll

LgSt Ë-Èi.Jyr Aslf,U s+J.iltdisr*lt ,!.uj ûtJdii ipic drj" : (1-3) É.,r cJsilt
2407-20A4

80,00%

70,04o/o

60,00ÿo

50,00%

40,00%

30,00%

20,000/o

10,00%

0,00%

27,530/o

Exel g.E-,;a ,rJe sl.ieYl+ qiltlll .:lscl 6.o: JÀ,,-.ll

--A-.".cjl-rYl i.+,:
i*lll

.....,i.,....., i -,', .r:ll â*l

--ffi* e -l g3,JJl d,u,j
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eJuJt J".a;Jr -ft;*l-;uJr.9 rqr4(lJ âJ"riijJ:.1 afÉlJ Çr+tr i-,rr.rJr

:lEJls r,y'-r cJ:.,-U ,J1$ ir" J§Yl ,,..,r11 clSai Ai.,lïl Jj.-!l {a*J 6T ;S,ltt ,Dii ,r. l.;b
CtStt .,lc LIJJI *lj,- {ÿ]E%73 , yo76 , yoTg , yo74.5

o^ ,»s,Jtêt ;), %27,%24 , oÂ22 ,yo25.45 {-JEll ,,,,*ll LE J aj.ujt Jr,.-}l LI

ËJiill

. oia 1§*l-;.r fÉ_r çï ,_.--rtl ,J+ q$,r' l.i^6j *$l ,,,*ill3.
,:'"'ijl cE a.^-tsl dlJ*ïr r::rs {*,r;Jl ..l3;*, cj)r: +:T !-x,J_1.+ll LDÀ ir

. c â.a§li:o ,+,.,11 o.ra 6l -E-x t S.çll$l .,IÈ 0/o62.52, % 66.13, oÂ71 ,0Â7211:{.;lEJl

.âSJ"tU ,J^r.tll ,JK#l C a;:-*tt ,+.uill jU Çf yJ

6-É'ijl ,J*ii c.Dti «r*lt ê,r-ijl J§t+Jl ô. 4+lHl r.,g,itt dLJ d+!l ,J.-Ji^JlJ al*lul g_e*eJl LI
cDti ql;6 +,:tt ..ra 6i liJ[ t"s, drriJl ;).%27.53, 0Â19.74, yolg.55, %\s.47

,,,.*ill .E"J 1#l Yl l+"J§. i-.:tl C,.,,§_ll 2A07 i; J 2004 fu-, i,,.à e â;iijl oia

."h:dll dS*À i {.àiij.ll
: L;llill ,,,..u11 ,',1îwâ,Él*J"ill ,-Eetl d,J*l ,,,.*ill J1d d+Tl sJ$âs cl_l+rll 6i -U=X

{*,rJJr Ë} ûjÀ !+.r. lsl$ü ,rl v1, yo10, %14.1t ,yo10.33 %12.4

Yl Çl;t t"'1 ,Àj"J i .rJrl '+'+ t{*L as-ülr :r ^'r-r c .rLijr ùJ"rlr .,,..,r 1r.ri;r Fs
' dJJ :ll ./ 4+;ul }L^-.Jl 1+,.r u. iJJl C cir_r, a*,lJJl ;rs c»i k-àtjÀjl .,+^ ùi

tdu'.t e as-rltt rL'ï-l Èe JJ ,J+!f ,À-Ji.ll, â-[,JÀll ô_yJl A+.J LÈlixl rJEU

ôi C r3*g,,,,,i11 o.ra güi_;l .-q-, ôl yJ, Ç;lsJl .,:1, Jl .,b l_»S i,_ta+ ctl;l .rôU
,-hJ.XIl d i++ltf:l ;rl-^a^ll {1.,.r cl" ,.,aâJ rS-ÉJl

crl-;t i-Yl r+-s. Lll ' rl: l6ii- âs-Éll .lL'i-l r&r l-àiÀj^ r-r..ü r-,r:...r ,J+ïr ; ,_.; fugJ LI

. ,*rdlt cr. tCt t* C't+ V &-r.ôIt!

l+ilJl-§-l .l,"r.i # l+lt {liL. I,s-ÉlU 4iÂJ -
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eJdtlleiJt .i\*t-;hlr3 rlr$JJ a'";tit atlX qr{Ir i*,tr.r.!r

ASJ.ill slàJlt:Jld§C{ll c,UJS. Ll;r : ç,rtll Eêl

,".ât§l dls"Tl dirlr: - 1

âSJF.Tll {*+-lJl Ul-Hl d)À er:, â.,*^,,j^ll .:Bl$-l .J.,"d ,/1-.i Êj+ 4*-ul JlJ,"Yl J$,i
,çl* tl k lty]* Llt+ eyit" é U*: .#.L""d1 l*l(*+ d J+sTt 'r üll cll"i à.^-ul Jlr,.lLi

i,ét§t qjtJ"il .l-ll}ü : (3-3) Ét,Jrrilt

ç>l-l+ -11i.,3 .ili: Ë.:sjJl

2AA7 2006 2005 2004 e,âLiJl jlj,"Tl

1 50000000 1 50000000 1 50000000 1 50000000 àsy'Jt ,JL (J'.,i.l

37889222 37866957 361 491 62 361 491 62 d,tll+i.!

1 358831 26 954831 26 144067678 1 30641 993 JUii*Yl drUl§.)

525050 1 0001 85 33053204 76453532 È#illt ôrtc! 6;Â

0 0 -361580 0 {É dlu
U #4rlll

12436620 11781115 1447435A 1 3491 61 1 .,fL..r tt ,:rüSjf

.+Jlsill.,

17365977 1 157032115 48248991 0 i,alÂ dlj"i

reêi
510393789 4531 63498 4256278A5 406736298 llg"Il tg"+.

i,-élÂJl

. (1) i: ,JÈtll l:lr',1 .+llLll rl:c1 ,.1a: J'. Jl

él.:Lolr r:Ltl-üs.. Yle âs-Éll LJL cJ"i-l: dr ôJS§ {.-till dlJ.ll (3-3) iJ .Jr+Jl q,-,-

éJÀi â.^-lÀ JlJ.i, **ll$ll-l JÉl."Àll r:t:33^, ,Jré#âÀill + dLI., l*i:ll i:bJ dJi Jl-Ii*Yl
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eJuJt Jl.aijt j\*\-;uJt j *!r4(U tjtlt eS,*X Ait"çlt Ltr.rlr

: oJt:.Il ,,:!*ll JS.il! I..-tJl JlJ,.Tl JjH g*,-JI ,;SiJJ

i,.lÂll dls"fl 33!: ,.i-i : ( 2-3 ) |.-3J,Js.ill

500000000

2404 2005 2006 20A7

Exel g.L:_,;a .rle rljcll+ qrltlll rhc.1 g.o: Jr.-.Jl

gr rËqlia b;.rUL éü1Sâ ,â*,l;.:Jl ;:r, ,»-i [êl§JI c.r,à;,c â.,".lÂJl JlJr.Yl 6i -U-X

L§ 2004 i.i.q fu:tL 2A05 âi* üÀ 50À'r"+ J i i.,-l:.Jl dlJ,.Yl ,'.1;..,, êEJil ,rÂ JDÀ

,', .." 2007 }'i- C ôi Jr' 6% * 1i"4 2005 r,.:,+ â::tL 2006 &",»-i +ljlq éJ,.i*l

{.]- rJ,. i.--lJl cJlJ,.Tl i'^$ gtc;l g+;l L3oÂç J}i: 2006 a;.+ futtL a--êiJ,. J.r 1+*l

Ërla:ll3 jt "Àll éü_r*!. o-i ;rtJl3 , 65!t à.'-lJt LJTj.'yl os ir$l c 2005 i.:- c 20a4

.L+lj ,''l; 'r L'-#-ijll .i. dlri., Oi cl. frJll{ , ;t 3i-,YI oLtcl os

i.t.olÀJl LJIJ,^ll os;.:!;Jt C éllj(,ti.! rJr.U LÊl§Jl L-lJl JlJ,"!l ,-'ti.gr 20A6 A:- ç! l*i

5% A+-,, cj.t* t * r:1J"19^yl çs ârt_jJlj, 2005 :;,+ futtL225o7raA Jrt+ tc.s_Syl

{+-r "41tgl 3 ;rrL,rll ôtjlj^ dr Js 4"p # L,ÈtiÀjl ,J++J r.r" Éjll, 2005 {.i+ i;-rtL

JL:i-,Yl ôtjLclJ ( r#i:ll ;rtcl ,!y
r:L:Lci trqj C dli 6+-»_1, ( 13%) â,."j. I.,-tll dlJ,.ïl ,',-Ài;l 2007 qj-, j)À Li

!,r"§ g.l-» Ê.:c ac.rl {Jr-rll el_,p Ua L§iJl Jl-i-Yl
: .llills -À z-ol , i.-, ,i lc eL:l.c,Yl o:a -.,,Ë1\Pç§_J..r\J-r

-+- l*t-:,ll cjt;,"y1
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eJuJr Jtaljr _irj+F ;uJry rqr4(lJ n+;r;lr ;SÉU 4,jl4ti*,rr.rlr

(10000000) Aof, i;li,ll çr+ll .:LJ: r,r e*br
(4000000) a-*t* i.^.-LJT _Étj+l! 4otÀ e.[_»

(30000000) a+ {...eS^ L,r.s e^L*

d+Y AÀ*JI"J AfuLtt ôJ_.jt - 2_
crl-:t '''lls r.sJ*ïl cÉ-l-rill e[3-L Jl **Yl ô*,*r d ,J+!f a.:.-,y*_l eèfl uJ*Jl ,$.§

ar$i ôs^u. lÂot-fii-,l it-, liJ , Ii*, cDa. ,s-u ,r6s l.^-3$^I crylisJl3 ,*.:-rr ll ;;_+s.nll

' é t.S cJ+Yt aUrUtJ À!"JÀJt ü_r,..rll _r:],: lJ e,-C fsJt ,.1r,,rr1

d.Jt i&-,$"J13 {Jr_jÈJl ô.9;rI 4lü: (4-3) Él cbr+Jl

il 1 ;Li: uiJl Jt

( 1) it ,jJ^lJ fjlii,,rf CllJl .rl.:cl s.o; Jr^-^ll

ï*,lJJl l>,r cJyi À!t i-:"-rr"tt3 âI.JÀll ô_xrII AléJt r.ou Jt (4-3) Ct c;_r+Jt eÈy*
. JL§-Yl olrt-icl J 4§+ ,Èsyl, crl,r.Jl cÈlj , é Ç {-E i.ll,

)r-)+ 'ôLs,

J.tr.

j*:lt

cJ.t*"

-p;lt

f*,Jt J.t . 2AA7 2006 m

2006t2007 2005/2006 2004t2005
i+i!r ;.çlr d.+4Jl io..àlr

}Yo 250Â 130o/o 57553050 57553050 45903050 20000000

.b.'Â

l:t.U*Jt

1090/ 52o/" -10Â 1 661 56383 79644356 52471150 528A2A16

,f Sÿ

c-5\,:J

-160/o 83% '38o/o 16144168 19127A43 10433123 169521 51

5L.i9l

r.J.tl;l*r,r§l

LJé
ù-11.tJt

b

J"I,.e..l53% 440/ 21% 239853601 15632444e 108807323 89754167
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r:Jt*lr J.aiJr _it*\-;rdr I rqrt'Jl ô"jtjJ:l AÿJ.}.X Ut"btl à-,r;dr

qi1It AÀ*ju 3 f,t13Ltt &.1dt ,pL: ,,iri" : ( 3-3 ) f-!l dS.àJt

aÀ*JÊ.lls {À- jÈlt qrrÉ Jl

239853601

-a- ilsrillr eJxÀll çL3'Èll

Exel g-1.:; ,rJc rl.o5cYl+ çlttll rl:c1 g.: J'. - Jl

âj- çFi cj+lt qÀ*:i.ll-r llrul cl:+ll t-r+. cJ.*, si ( 3-3 ) 
--E, 

rJ$lr ,pÀ *
üÀ t+rLii;l ,-,1. ^1, é ,oÂ 21 ir,,,tt 2aa5 âi" ,»-i ,,,-ô.i-,;l É (g9754167 )LJ§ 2004

cr-+ll '',lr',2aa7 â.i* cDi:,2005 âi- fu:[L %44 3,; ar; rjru+ uq 2006 {i-,
{i- futtü% 53 _.-.: i,p,i e"jl i*,lJJl ;-,1*l 1.»i t<l ,syi.,* 

"Jcl 
..*f âÀ_Ji^ll3 a{rÈtf

. 2406

"st 
!s-Jl c,r-:-riill Ërl*j C 20A4 {.:.", fu:tî^ 2005 1;" .D: Jir^,, crill glli;yl g++

J, ËJ j.oj,''ti..r o$l ol;t-§-Yl ,fudl clll .13,*13 , oh130 
-_+ JJfi J.J l1,.uJ+ tslijl kj-J!

.o/r9 -;
ir ds ËrU C elli .r3*;â 2006 {i" ,»i cJ+yt a.uri.:t_r â!èlt c-r,_rll t$-lt JtJ*i-l Li

% 52 -5'- 6J.u.; LÊl.À:Jl {.(rrll cÈ-l-rill ,-,11r- l.S % 25 _y- {r,,:" Ë::Lll i.rl'i.,Jl .r:y â^*Ë

BNA (fllj+ll 
",U;t 

cL*Jl C. ,it ill+ LlJl in"jÂll 4* 
"u"t;üsyt 

â*,1+- _ltÀJ ,"+

% 109 J j a-",j., Jt^i*Tl *hl;s.1 j
. 2006 {," .J";: % ll --+ -r4 yc! ,",tî.,, oj]l crl;l-l:-,yl ùJ"tl elJi g+; _l
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t

eJuJt u[*.,ljt -i\t\-;trJr I rlrSJJ i,"jlÊl ÂfÉX d"ir{tr â*,r;.rJr

,''-ô'i;l dll lis4Jl .È-rlll ,,s J:"§ t*,.tj JÂJl âÀ-,rt J àI.Jt c,rs*:lti 2007 &" r»j' Ui

6;:i.Jl ôY3ii"ll ,slÊ ,jsL,-ll 31§;Yl liÂ 2006 fu-,,-+ fu_lti. %109 -+ Jr"r§ J l â1*.i

. ê-+ll ctl;l*Iil ,IJ"3J i a+;St crli," .,J- (75000000) -+

cJàTl i.,,;*.âE 4srll -3
I*,IJJ ôJlü .--r él ,J+Vt ;-*-Al ugJl â1"-l,x klb$-l ,;r-+ q!3,.: çFi 

âSJ"'Xll '' ü"i

: fEIl J"l.+Jl ,.,..,- a3l Hii

dÂ3t iJi,aâ irJist ,ruÀi: (5-3) ÉJ cl.rslt

ç-l,l»;b"r -:Ji : ;-r-3Jl

2047 2006 20CI5 2004

115744 7694549 384529 293167
âsl.r olt,.,rs

,J;*l
1 0698097 9672642 5370622 1 I 60291 5 g-9;:,^lt gjgr

3061 269 2967278 3989294 3617642
.rJ" cf l3tat^1

r-rL^r,sll

2849446 6692494 4785543 5035252
ôlSJ"'ill ôH ü3;r

âiJ-ll

147 44283 1 309631 I 1 1 259855 8557252 ùi;ü*Yl fus.l

23499914 21964152 20970122 1 49491 56 qJtaj ôG,#.d

8235 0 0 2168734 qlL tu;.

14261811 17251684 20288244 22137872 c.cll æst
5140644 33177 46 2388227 2758891 ijJ+-ta ôU1".à

1760119 1241267 92797 1 800393 â,-bJÊL ôlË(

82752000 100141000 641 00000 71936000

cf3Jill tf.+.
ôJ*,.ill

(1)i;,jâl^Il p .r1jo)1+ J. 1ll rl.ri s," : J.. ^ll

âll"i.Jl-r a-,lJJI Ue tJ)À c.j-Jt t».x cl,».Jl tué.Jl ;*ot:,Jl (5-3) it <.J-r.+ll e-*
d)ii-Yl i3gc i,i§ll etS_;Âil3 et52,ill o§ g3"r..rr ,-rL.,sll ol;l-.i-. lr rJ3jÀ-ll 6r.*. ,o.L L'S

95



-

eJdt ;[.aiJt fi}\- SuJr 9 r.trr§JJ tjr;J:-r a5ÉlJ 4i1J*t1 a*,tr.rlt

: i ali.i.Jl3 il+Il Ë-'*.-i Jl-3-,Yl ô-*.r: o cJ o..oÏ Lilr .:1 1,"- , {+lt^ ô-Ër , !-rH eti;g
. î.^à_.ii.ll ÉYU$l_, ,t1:*rl Ëj r+-à-ll crL:1-;ll . .egll cÈ_l-rill

: À. ïl Ë-$,J ô,*rll ,q'îl H ô#r ÇJt:Il lls-'illr

d+Yl Ë',,lu..ü isrJl "rCu u:rir ; 1 a-3) f-!.1c}S..ill

120000000

1 00000000

80000000

60000000

40000000

200000CI0

001 41 000

Exel g-b; ,rlc rl"lcYliqrltHl :l:ol g.: J''^Jl

U %12.4â.-,.i, :r§ 2004 {:-, ,»-i cJ=Tt -,*; cl *rll a"$ Oi ,,:l+*ll ù<,.tll J:. e. .t..)l-:3

dEJ 2006 &*t.Jyi êf-$,2005 Ai- DlÀ%10.33 !+ l6'inr§ r"''' ôirl É, J;,.iJl ,Jiqâ

. %10 4;,,r Jl J.-:i 20A7 âi",Ds 4"1.Ài:Yl :3L31, ê-ll,ült ,JS#l A%T4.11 1+.r

ùÀ ùJJll ,JS*,1. o/ol4.l13%ol0: Cg+dl u# cj+it ;-'+; ô-*Jl g;.rl.". oi ++:ü.ll 6+;
lJlàr tJ-Jl âJê C_rJl ,r.I' J*+S disÂ l.eilJLi-l el-ü!l-l .Jcrt ,sr âs-Éll rt-isl J i*,lJJl ËJËi

. âSliJl Jt-ï-l f+^ LtÀ,àl
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eJUt Jtaijr -it*t-;r'Jr j *qr4(ü a+yrlt 4tllj enl{tt ü_rydr

;s.;rru i+*lJl+ .Jl3"h {,§si Ll} : ,jLiJl , .rt tll

: â,,aLsl ,Jl3"Tl â,ôls:: ,fuTt g.$l
dHl Ôl+t"' cJ:r+ rx l+sJÀl-l 4#t^-ll 4++xll i-".,§ oÊ 4+iUl tr.-lJl JlJ,^il 1.ilsj (Jl.,,-r

i-,-tJl LJTJ,-U &ls ,.--r-.-:r . arri*^il ,Di ir t+*L Lt-.r {.,-tÀlr drJ*Tr t,r+- .,I"
: lEJl {-îj,Jl+

A,.etÂll dlJ"&l/ a+sl,-Jf b"r:.i.If = i..,atiJl dlJ.Tl âÂlÉî

2007-2004 I*'l3Jl ËJ,î L»Li â*-tÀll JlJ.Yl à-ils: crl;*ii tJ g"s1 fl3l LJ3rr!1,

,",élÂJl cjtJ'u {its: e,tl# : (6_3) ÉJ rJS§ilt

ç3ll» ;t4r.ili: 6s.,eJl

(2): (l)iJ dstll ,-lc, rl^r-Yti +ltÀlt .rlrcJ u,.:J,. Jl

,.-titt çJljxYl AifS c,t;rj sÀJ. : ( 5_3 ) f3t J§.ill

1 0088989 1 5924286 1 5260683 1 137 4789

510393789 4,.-1Àll JIJ*YI

i.,.-lJl cjl_rlt rtt<r

5o/o 
1

4o/o

4o/o

3o/o

3o/o

2Yo

2o/o

10a

1 o/o

Oo/o

-+- a-tJt JlrFlt ijK

Exel 6-1i; ,rJo :LCs,Yt+c+ltljl rl.rc1 g.: J,,-Jl
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eJuJt ,.ll.ailt -i\È\-;trJr 1 rlJ§Jl eJ.jtjJît ÂtJ.r.X A'ir+lr à*rljJl

i ,"''r:Jl: , oÂ3 1+*t â.-1Àll cJlJ*Yl {i§ ,.,1î,r 2AA4 &- d 4ji LIS.ill cDÀ ir -L=)L

{g.,! '"''' ôiil 2aa7 4j* d t-i ,2006 â.,,"l.»ilr...,ill oia,rJo,''LiLso/o4 C 2005 ai-
.(%2 u,''Is.,, é1) 2006 âj-,.J)À a.,!, *:L( 1-., i, : C a-,.-ul JIJ ïl a.ilsi

i.^-lJl Jlr,"Vl os rr$l ê) %1 {++ zoos a;" t'Jri â,.-tJt cjtr.U {-ils: gt§;t ê+_r
4+l-ll 4+$Jl os i:l;;Jl dr Jri i,.-ul dlr,"ït or ;r!;Jr üî yJ 4#ut {++::ll os irl;-jt3

.eU A-il(:ll dh-s L hÀJ

çs-rlj l*rl...Jl r.*':tll a+ ol;rl1jl .ri C 4;_.r 2006 4i",»s â.,-ur Jrr,"Vl {.lls.rt-ü Li

. l$lJl JUyt os n!-,fl aag

%2 \+,-'J,ÀJl 2006 â:.^., futüL, i. rll C â--lJl JIJ,.U {fl§! ,,,..ôirl 20A7 e æ,
4+"'lill lsîli r ,#l ar!;Jl , à-.' fJt*,j â..-l--lt JlJ yl +.s d;rt;jl ui J cÀtJ lrÀJ

.y'-l 4*.tstl JlJ,.Tl ôFê ËJg,.. 1l,l LB.J âJ3rll erlÀ u," LliJl r:L:to)l ùi lx . .â$ul
LiJÀ æ %t00 L",:" cl'lJ^" 93 âj*Jl oio ssÀ ,*,iti asJ.'ill ,JL .ri; ùi l-os âjlsll La.rc

e6*'!l {ilsi LE JtJl o"iJ csle {.ils: r+_É y 
OI atrst

irJJJl â.itsi : ;EIt g*ll
i.^.,,! L»li cl. ô_rJl {ilsi ,.,,,,-i3s l6_*Xll tC -r {-ils: g3gjl {À-l_,* ù"_r;il i.,s, JÉ
o'" kêJÀl- çill UlJl c-lsll ,r!, grtïlt d.,t+l* rj:r+ cl^ k.=_Ér,^i .,jll â+llJl , i*rL ^ Jl

: gsJl &It: ç[..,= +*.§ g+y Lltilt ,filJlJ. 4+ljCl
qJt-ll ôJi$l/ tlt-lt LÂ*Jt,..cJl : g3ç.ül âjlSl

240-2AA4 {*,lJJl U,r ,D: ô**Jt 4itÉ: el;É: et,* oJHl "!r,,.rt,
ûJ..§t i.its: c,tl# : (7-3) ét cJs§l

,filj+ ;ti,.r ,-ili : Ë.s3Jl

2007 20CI6 2005 2AA4

12451298 6981 814 5696475 481 5928 UlJl , ir;l,.o.oll

263989561 192522190 137 581837 12294gAAt uut c.rsJl

5% 4% 4o/o 4% creJl {,ils3

(2)r (1) Ê!J dr*i,lLll ,-lc, l.rLr.l ,,,tlÀll rlsl g^ : -,:,o^ll
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i:Jult ;l.allt -fuirF;teJr3 r!;SJl a$tlrt l'J.t.X ÇlJ*Il i-lj.rJt

ûjçJlâils c,ll# sisr,. : ( 6-3 ) fj.l dE&lt

6o/o

5o/o

4o/o

3o/o

2o/o

1o/o

Ùa/o

*+** ùrdJlAilSi

Exel g.E-; ,rlo .rtxoYl+ qrlüll :I.:cl g*: Jr.,-.ll

. 2OA7 Aj- iDÀ %5 1+*l C C.Ji i'1-Jl .ir ,3i \), o/o4

UI , t*;*: â,!B r-#:+ LÈ-Ëit 1s-Éll ùl C 2W6-2004 t-;llt cDs g3.-Jl qi§i d,l-r3 .Ug.

,lu,.ll j=at a5p qS$ cr-l:ül i.;-.i 1U:-1Y :3-12007 Al ,D:. ou+, ç3ll llli;Yl
ü_*-rll dil§ i.,1 c p.aL ,rls- cÊ oi l^S ,âsJ,,ill r:1;t^§-,1
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dJtCt uLa,,üt jt*t-;t Jr 9 r!;6(U AJ"rit*t 4f/X dJtqtl À-,1)J1

.JlJdJ â-.lt iÈ-,JË.l! iitsitt : ôI3Jt g.IIt
a'^'lJl JUYI d d:.Lll*rrtll e-!l â.Àlsj i,' -Ë ,Ir.xl {-+!r âÀ-rLll a-il6:Ir

ô,9;rll-l
K0=Kd x D/D+Cp + Kcp x Cp/D+Cp : {jEJl a+Jllti i-ilsill ofÀ ,,,L,,.r ,js*r

dul Lr.ij {.+!t {}- }r.ll â-Àl§lt :Ko

. â.--tÀll Jlj"yl {i!S: :Kd

ô_*.:Jt tÀI$:Kcp

2007-2004 â*,lJJl t-»s ,»s ,Jlr l I.+-*JI {À-Jü.lr i,ÀIs:ll ôl }*ii 7cr:r e1 ,}liJl çi3,rrf,

,JlJôlJ L+-*Jl iÀ-,Ji.Jl ;.ilsiJl s,lJiri : (S-3) *..r cJgr+ll

(2), (l)ÊiJ dÊul ,rJc rL":cY! Cttlt .:t.:ot cJ.: J,. Jt

q.^-ul ,Jtr.Yt :CP

. g3,Jl :D

100

çjl*' ;§r .-iJi : i.r-:3Jl

2007 2006 2005 2004

51 0393789 4531 63498 42562780s 406736298 i.-lÀll dtJ,.Tl

263989561 192522190 1 3758 1837 122949000 ô-xrll

2o/o 4% 4% 3o/a {.^-tÂll cjl_i*}t a.iL<:

5% 4% 4% 4% q13g:.ll I ôl<r

3% 4o/o 4o/o 3%

d.+-*ll i}*Jü.ll A-ilS:

..Jl-rl
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eJuJtJr.eijl
"it_udt- juJr J eu.,,6<JJ L;t;,.lt;SÉlJ çr**tt artlJt

ffii
( dt-r)J i-..ytf i-U-.,3Ulf ;ifslf; cJlg.ÿt iUs crt*i: 

"jria 
: (7-3) f-!,,,Cis^üll

4.L-ri"ltâjlsilt
,Jl_rl4=+_*ll

4,5% 
1

+,0r, j
3,5% 

a
z,or, I
2,5% i
Z,OV" 

I
t,SV" -1,

LOr,-l
O,Sf, -l

o,o% t-

2004 2OO5 2006 2007

(2) : (1) ÊsJ ,j'.Lll .rJc rl i. yt+ Exel A-q;+ c.,tl& : ;r.-^Jl

4i',J»i'"''Ûl é,2004 âi- DtÀ %3 4-;,-,ti.r Jlr.ll àils:.1T d*lt .lU cJ À-)iJlrll à.r*,,.r,r;,ir.r é 12006 àid)i Lnll orÀ,+ âlrà1-- él/rq4+l d+*,tl 2005

Y; aa*t,Àd 2007 ir" cj»i

,JlJ.ÿl à'ils: 31i:;l c et 2006-2005 Ëjôll .DÀ ,Jb^iu o-=.!l 4tt{i^ll àitSil glilt
Jb"!l {1§,-,\È.., 2OO7 lj*,,.D\À UI , iiltt "rÀ d»-:4!E,r+! ùJ*Jl adls: Oÿ , â,-LJl

LolijJl '''l>"r.5-rJr +sJs oT ,r e'jt+ â,-iiJ db^' yr +ôtn 
"*r-Ài:r c égj F)^r , çprô:.if

âilsill iqo ,sa-l a--Lill .JF!r ù^ bir,Èi 4+*i rE-J i.rrrrr , tJ. u^ LsiJl or.:i-cyr ùl Ls
Y .eÎ at rll ' ; J' b %ro0 4+*! ér d^. :r-r 4-hI .$ ùÀ c+E t1p1 c1r- .,l,, ür x

. r{*ÿl àiI$ J- cJut .r.1, .} ails 5;è+. àilsi ,Jr*yt i-tsJ cJL,.!l â,ôlsi ,-,h+ 
-i,[ü L._rJl àI_JiJl àilsill t-,\rs ,J.!}Jl ".1 ds

cJl o,Ju ç+-!^ r],,T e.slA r- rrÀr, â.-LJr Jlr.ÿr ++,x,_rlù,.rr rer(.1à 
os cur.s_.,

,**:iif rs$'ll ,rUJl ;ls, g].,rdill _.,p1. o aifs e Gxiyl âli^ d n.l C }f Cl d'l
. çlii,.üll 1415+À .,s e1-tryf J\,^Jl â.r;;rL; {S;1l _1.
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èJ§Jl lt.onjl _it;,t-jriJtJ 9rJ.J{<lJ LJjtæ)ta'Éu çr.r."lta-,tJJl

t UUI '.'.'itl cJl ti*l+ âsJ.ill és-fr cls+dl 4i-àJ i*,,|-.1.r; &Il^lJl ,,,rt".lg

"rÀ dicti3 6r'3 âs;,5JJ ,J*yjil dK,+ll ir.rs .é r-,t:r3 ù-rxill J"-Lc ü4 JÈêrc ,Js 4Jt*r 4ir,^l
élhl çlur^:il ,J!e \l .,leJ J,,-ti,ll 

"+1+ 
,,J- -l,..ic ,§ -È3; 31 ,:fu . àJ(Jr te ,. q § _»-Li,Jl

: ê 1-oS lllJl , ,,,,.r11 9,:"r1 ,it ,,-, ,,,î+

2007-2004 a*,5St ô.É .lyr âs}ilj +Jt^I ,...,,i11 :(g_3) éJ cjs+

2007 2006 2005 2004

d-.J^Ill r+"j

1.23 1.13 1.15 1.17 ê:lJl ùJ ilt â],"j _1

0.85 0.87 0.91 0.96 .rtJl ùJ"lll 4+,,1

0.37 0.26 0.02 0.2 ,r++Vt di3^lll â+"i

0.51 0.39 0.31 0.21 ll1ll U)ii-,Yl 4+.*r

il;-Jl ?,.n -2

2.71 2.71 2.12 2 LlJl àJJ,ruJl Li

0.75 0.25 0.17 0.51 qllJl Alr+Jl i+-,i

ql3.r_.,pJl ,,,d -3

0.02 0.04 0.04 0.03 lllll qr3r;Jl

0.01 0.03 0.03 0.03 Lrl. iâYl a;r3r;Jl
(2)r (1) i_, dJll .=Jc rL":cyt+ drrll rl.rt g,o :;r. Jt
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-ity.Jt- jUJIJ rrJ.Jd<U Â,"_it-#rt i5ril çrq"lIA*,lJJt
èJtilJqaiJt

,Jis,alil +*i: dJTl &ÉJl

ÊllrJl ClJloijl ir.,,,j -1
:aJEJl til,ltr Éhll ,j.J,.,ilI L,"j çL- ê

. altitt cJs-Vy i;tSt cJls*VegtSl ùJr.ajjt ir^.,,.j

éhll ,J,Udrll 4r.*r ,-,.h.ii g.:r+ JlIl ,rj-ilb

ihJl Llheaijl 4*"j ,.,.»ü Li:i. : (g-3) ÊeJ dsiJt

'J.,24

t,22

1,2

1,18

t,t6
t,t4
7,1,2

L,1.

1,08

*@* ù"J'Xl a-.j 
-l' él.lt l

2004 2005 2006 2oo7

(2) : (L) i-,, ,iJjl ,rJc r1-r. ÿl+ Exel e-L: grtrr'-_a , ,,.-.r,

i+db (8) Êu cl-r+Jl §E cJ^3 ,âi,rlrl ,!.ài âihll ..JËyr 4+tr c.er^ il' â-r;Jl ,ra ;,r
'1'15 ' 1.17: L"'i., 1,i1! r',ââ- §lJt 6T H dr*-.,JIêr .,rc d,!Jr o!ri- ùÀ âit-I

cJut *1, âÀ_h L-.jll a-jlJl ,Jt ^Vl 4L,le yl**l k!_'d é citlJirirl ai^-r 1 .23 ,1.1g

' db'r}l &ut
ù^ üJS çll4ilJl ,J!r.'yl crt-r§.,I-.,CÎ ,;,ii.+.Jl 

"iÀ 4#1+*l q9.r^,rlc É-\b
. 4!üll &.)J 4+nlt+ ( .r*.11, â.-LJl J!3^!»

Yo71, %66.1 , yo72.11: &a 4_-Lill Jb^ÿl g1 +_5.:t ,:!ri, d): -LJ*ll .t
' fi'-Xl t*r+^ C ,,',,!ill ;Jrryo6252

tlr"'ÿl t-r+'c',ry\l è, %73, Yo76, yo78 ,yo74.54: LE.: cr*i âi"Er &,-yr ul
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eJuJt 
uL.a,üt

t

0,95

0,9

0,85

0,8

0,75

-it-udt- ltJt -9 rr,.r4(J i^/t-#lt afr.U dJtJ:.Jt LIJJI

U e-o-,., JU Ul^i ui^tÂ 4*-,j^IJ O1 rSA L l.la, slsJl cx -.;r,si k+L ,J, -.iJl ._,,.,i\l -
. c§;i-:rt {».r cr +"U:f .:§!r:=yt. hJ. âlàÀl-^Jl ,r:. ,l^lf 4SSll ,.'t: Uli. -+,: +_!rll "y .ty: l+J, d.--t ll , , ..:ll _

crtiJl d[J'êîJl \*, -Z
:qJhll â-Dt lL crLll ,JUolll L;,_rt-,, 

^:r++t3Jt .Js.Vy i,otSt cjb"ÿf =r.rtst ,J#,"tJl 4+-.:

(FLiJl d".,J"tjl q*l ..,tr*,s Ljri. :(g_3) 
Êi,, d,tijl

o,8s *@* 'Jl{'.*_::ll

(2) :(l) iJ 'j''Lll .=-lc rLr'y! Exer a-ri,* grri Â-a : :,. Jr

U -r â-Lll t(j_rï4I*b,., âj.,§ll kltoÿ L*,j,"ll +tË c;.:.o 
ri_rl-i, ,À,yl L^tX âlÂ^ L.,i.ra,J-l-.ÿt JsritCL-tJl Jb^!l ;T-u-x (9)it clr+ll cr: ri-r,atÂJl al.,r,.;rll à.-;J lr ü.r g»Â

' Yo0'87 'Yo0'96%o,1"'"''r'ch g*- ,c,-, cr.- ilb .Jt*i.,, rr+-r »J r* hÀr,airr$r

d+yr i!êr ur+* 4À-,ri,, ;îflï; ïï #'rï #;ï:
. i,.-LJl Jb^yl AjL$r 4!lü 4-"{r^ ürJJl aJS ;î it

2004 2005 2006 2OO7
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eJuJl J.eiJt -itpt- juJr J erJ.j<lJ Â,;$t afÉX çr*.lr i-,r.,Jt

0,4

0,3

o,2

o,L

0

,#+ÿl dhlr.ijl fu"J -
:qlEJl âôl_lL *glt ,J.,r"!l i+*.,+l* ru

. 4t3tt cJ-rTt / .l+lr i-u*E"rrs l.r*,ur ôs...rJF oSrr ,!r*:Jl r,...i

e#+yl ,J*g§tJ A;,.,.i d,UÈr,,,.rr! :(10-3) ÊU Cls.fJl

cliJ Jlâ+-l

"*ç!t

2004 200s 2006 2007

(2) : (1) é-,, êtJt ,rJc .rLr.y! Exel e^Lr (rl:,J{ o : _,r,. Jl

0'26 ' 0'02 ' o.2o: dlK clrs â*,!Jr ;y.»ti 65!r ,J!r,.rr,.,,,rg1 û<;Ir ,_r," eÉqtitrl d,r.-ÿl ,: %20.76 Lv.t,''r " ,J-ÿr 4LJi.rb ari,Àr ù,Jr o1 .xr L^ rrÀr 0.37
.rr1 d+!l 4r-r:^llr àrrHr ùJJJI 4+tË q*,i d.,ilzoo6 âL, ,J gl x,2oo4 a.:_, dyi
A %37 , 0Â26 tr"l ,.I-- ",:l 2007_2006 or_, A C+f , yo2 i1-J C cJ,-,j ç LrÉ-.

. ,l"rÿl L+,
ô-,$ll orÀ d»À JL"3-,yl .1r;l â-r,: ttùl ,.*il L lia3
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eJUJt 
ul'.,",1jt

>-_-

"it-r,Jt-.1uJt e rr,.r§U L;;I;.4JI;SIJJ çrqJt 4*,tJJt

0,6

0,5

o,4

0,3

o,2

0,!

0

4$.ol !tx:*xr L*: _+
: qlt:Jl LDLIL 1,JUl a+Dl,it-,yl q; ç1_^ r+

i,ot-itt cjlr"y/ Jl4i:*.lïl ôJ*rJ: tUff !J>nr*Vf a;._:

i+JllJl â+btËj*yl art.,,.: cr!g:,jrja: (11_3) fJ cJs'.iJf

4+l)jiuYl 4,,rrj

âJl.lI

200s 2006

j

Q) :Q) Ê3J diatll .rJc rLac)! Exel e.bt o§;s- : t,. Jl

'.'' .'rll 4+lur 4)ô-yr ,+.ü ,''r1,r 
'2006-2005-2004æ .J)t. +:1 -u=x rjslrt crr,i .r*4ror (05) iJt.il^ill â-r.,,:Jl g*,.jËl ,,,.,.iil.*.J!-+tt .,l.,0.3g,0.31 ,0.21: <jEJr

drc eU hÀr0.51 i.q,3 ,-,\---. 2OO7 ar" .DU Ll , ôJËôll o.ra cD.. f+lt æ_. JLi:_yE
. Jl*ii_yl ct3$ a+j 3U!l
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d'Jtijl J-êiJl 
æ% -it-Èlt-jriJrJ ,u.-x<lJ Â)lit4)tafrJ çrq"Jr LrJJr

i.t_X1..,:t ,,.*j: .rjtlJl &,Jl
Lt ,tt i.ts1.Jt +*i -f

: a;lEJl à.il*JL LtJl ilrh,.Jl AJ*,j crt^ ê

. .J.Jl ô-ll,4l O+.J/ futs"tt cjs..ayt = Lt Jl A.f3p-.ff 1*":

LUt fu3;*,tt {;.*J .",U$ 
,riri.q: (12_3) Êi.,l di"üJl

3

2,5

2

1,5

L

0,5

0

(2) : (1) ir,iÂl^ll ,rJc rl^icÿq Exel e[: ek;i^ : ,.,.-^Jl

)Â2007-2006 2005-2004 d,!Jl ,;,s dxÀ LUI â!h\^Jl ,,,,nj oT 
"Is;:t 

.DÀ ù"À-)j
) o!-tll dr J§l , -,,.,i\l o§ ,. ,i:,i\f .,le , 2.71 , 2.71 , 2.12, 2: ,rJ$tS Ër*!i^ r _ r, ".r r-rti ,,r

'asJÂ,, 6''*,, Ç;-5Jr ,J',s+ r.ra*e,,,i*Jr J-ut Jr^r uL.fT ( o+,lirr ,..,t,,il
Js èlô jùlrü^ll i+L.-T ùÿ J+!r ;Jo..-ir k ,*. a+r!y êJd-,r ldle àù,ü-+ # âsJir o,n,

. ,J+ÿt ü*,.-, ù5|lJl

4Jj$Jl L.rj
LUI

2004 200s 2006 2007
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eJuJr J-,a,lJr

Ut-tt â.13r-*tt \,,Â -2
: a",l[Jl âô\."li+ ULJI â!*Jl à,.u r_rL,- ,i

. ,J.J! ôJ#â! ôJJJÿ crlsE.Jl : irJl..ll â.l3p."ff i4.;

+Jt-lt fujp..lt !*l ,.ü# ,.rjri4:(13-3) Ét cJs-,ff

0,8

0,6

0,4

o,2

0

.l31-Jl ild
illlJI

2004 2005 2006 2007

(2) : (1) *t,i,.Lll ,rlc rt":c)! Exel et: c.rti,Jr o : _,r,, Jl

: O+:+Jl UUI â!+Jl ,*,\;." $À 2006-2005 dl- g»À UÎ , di=Jt 6JH_jll ùJijl L à, i

cy'-r , d-Jl ôJ+.-ill ü'l+Jl u^ ,j+ ,-}ii oLliJl ..11 .;,; lra Clêl ;J. 0.25 , o.l7
UlJl âl+Jl âo.", ,',-ùl $À 2007 o:- cj)i uÎ , xgu Ur-ll â!+-Jl â+.,jr+ 4+!Ë^ âJ,.àr

ËJÉ.-ill er:Jl ct % a+;,jIil 4JlJl Alb,,Jl é+- ôts â-; -+; ry'_r , 0.75 i1tdl C
..i=)l
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r_
-:-l

eJujlJ'"ÂiJl 
ôsrËæ.* -ilÿ.Jl-jtiJlJ eu.J+(u a)iiryJrosrJJ Çr{*Jri.,lJJr

furs+ll +*j:crll3ll trill
q$,a:Iyl lrsyJl a+ I

:a_!lJl â-il-lt ,lr.-ÿl !._l.y .+,: çt^ ê

. cJs,oTt ts.an/ cDLii*yt b+ij = a--rlr,,aiiyl !.s.-lt

a;rta:§Yl !.s._rJt 4+*"J ,.,Uü .-jr.i.:(1 4-3) ÊeJ dS*,Jl

0,035

0,03

0,o25

0,02

0,0L5

0,0L

0,005

0

(2) : (1) iJ ,i-lJl .rJc rLi. yl+ Exel e.L: 6li À-o : _.r,. Jl

cr:ts L^ls LiüJ^ L.*ill 
"rÀ c-tLs L\<a ,L,*,jJl ,l*-!l J,^-Le t_r+- !._li,. L,,ilr .rÀ Lr*-.ii

:q.ltIl 
''riill 

.--j^ll ,-,i'i- -ri,e câ.si_,^,1*!l n.:ir
. d!él êe 2007-2006-2005-2004 clriJl r»_i 0.01, 0.03 ,0.03,0.03

Ê'i i!,ü à!+i' f 4J-ill o\ÀJ, d);:-,yt \1ii gatli:l ,,,*,,,j alài*^,.,,.,it1 
"ra ul À.),

Fj. k-ô+lls: cÀ3 o!L"ï*,Vl Ê- Llr,: J,l_r1,1 
-+,._r.y 

r à-.. !+- êil:lr, dJr-ll

@* a;.r3'r!l
a;rl_:iÂYl

2004 200s 2007

r09

,à"tll .s-ll ,_J.



-
éJuJtJ".a.iJt -itÿJt- -1uJl 9 rrr.r4(U L. 

';itp)t;5ÉU 
çr,r.*lt t ,tJJl

eJt^lt q.sryJl ty,lr -:
: a=ül$l 4§-lL, UlJl q+r_rùll ç1^ ê

â,atslt cJb"Tl / t*t-tt a;rliJl : â-rJLoJl !rs+"Jl

Ul^Jt Lrgr.xJl {...,j ,.,,hi: .$i:(1S-3) Él cJSJf

"**&** L,r or *ll0,02 - 
ïü,

0,05

0,04

0,03

0,02

0,01

0

2004 200s 2006 2007

(2) : (1) e-l,iÈtll .r1c rl*jcY! Exel 6^[: osi. : -,,, Jl

: a=rllll ,-,,.,i\f ,.,àâ- {ra[ll db^]l q._r.y a,l -U=X J$Jl §- rJ^

'.'rir1\l ;J,2007 -2006 -2005-2004 c,!e-Jl ùÀ 0.02,0.04, 0.04 , 0.03

-,§l ,rüi:l ,',\î,, k1ï Yl a.-Ell ,Jb^!l qr_rr_,,J 6+§ J#l iJ,.àrll .rJe,,, "itl ou :+*:

él Jb^!l OV cUi 6;lJ. âsJ,i,X +r"ijl ,.li<idt d O_*.tt i.;; 3tô;l .,,j,q 2007 Ai, ùÀ
,JËYl q.-r.y ,È ag.ll -rr.h, , .:!t-oi:-Yl LlÀ,àl ÿ" c.,lyr" ôr, r+ êr-,,., ,.U "n .,1

.i.-lÀll

110



eJuJt J[.4.,ül -it.FJt- lr,Jr e rr,.r§lJ ;,JtÿJl itlJj çr.r*tt LIJJI

a+tt"tt a*rlrt ;l a*,5r -3
âilsir a;rLa§Yl qr_r.-,,Jl .l cjs a.lYq L-lJl JËyl q.:.y Ér 4*rUl _Ël ol , i,:,-ll in

rJ^ â.-lJl ,JËYl a+r_rry .,lÊ fulrü-Yl J$'11 .,-1, , ÿ.ii,., oi6 rii.ür cDL ,t" 4-rJo_ J. ù,;Jl
: elli 1l es d$l ,l:+J!e , e4rJl âils:,r a+t-;§yl a;r39Jl ai.,rU ct»:

Ut^Jt i.âUt _.!i: (10-3) #r .ls+l.rr

2007 2006 2004 2004

1 3 3 3 ftg a+L-iiYl a;r3rll

5 4 4 4 (fl e3,rJl AÂlS:

-4 -1 -1 -1 (Re-Kd)Ulll i-llil Jiî

(2)t (1)it cl-t^tt .=Jc rLdcY! +Ull .rlrcl ;* : -1r.- ll

{JL^JI a*g$t ji ,",!rü rjJr:(16-3) Ét c)s.Ur

(2) :(l) iJ,JJll ,r-lc rL":cÿ! Exel 6.L: oL.;.:. : _.r'. Jl

I

-2,5 )
l

-3 
1-ru 
]-4)
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T
a-_

eJultJ.cilt -ity.Jt- ;t Jt .9 ru.r4KlJ ié-jtV)l 6r:.U çt"r*lt ;*,tJJt

4-, 1-, 1- , 1- : ,ê lx {+lL* # dtr-, qlut *r$t -üi oi ,l_r+Jt clx.= .r" -LJ

+lJl -!Ul J of -EJ[ !§ , ,-'.,i,ilt ,J" 2007-2oo}-2oos-2004 â*,!Jt # .J)lÀ

;Jiill .rÀ Di: r»JJl ails c.,E C éll1 êi.-,rlr 2006-2005-2004 ËJ$I DtÀ d+B ,s+

ls-;sl ,l'r- 6, ùrJJl ails;rl,j C eb l1Àr JÉÎ 4;lr,J+-,4,!lrl ;i1À2007 âj- 1-p\i t^Î

. âj-ll o.ra cDtÀ 14i.U,"',1,,1 ,JJ,"ll "!Ï 
â^Ji+ 45ill ,-È.-dl ,r1c eUcl

: 6Ej3*,rÿl

. â,-ul ,J!r.!l q.:ir uài§ âjhü-yl c krur ù_'d j €Éll ôî_J Us
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eJrrjrJ"ÊiJr jtflt- juJl J e!.élJ ir.r,tÿ.Jt aSÉU çrr*tt irt,Jt

cjLaÂll l'..ô1À

{Jitrll o§;Jl *i ,r^ -gri,''.,- ,jUJb el,Jéll LJliJl âsJill ,} ,t:ltt l:a c§i dr^,,U.,i

â^.'$ ASJ*I ,#. ,+ril ,, ü\l j,c, â.c,i,^ll ks q.'q_, , k+rô êl ar-rü-. 
" !Ë-Yl crLr-ll cDt- .t"

.+J' ,+ 1^ C ,-,\, u ôi C ,J-].," ôrc -»c l")JJ e_r {uL-ii"yl Udl .t.

dr jUJb ou,+Sll Lj];;Jl âS_JôX ,lUl ,JS*ll a-,! Url§ riÀ 4*,bJl o.a .r ;tïl e5ll d Uf

â.,-tJl J!r^ÿl .,lc ui,a aSJ-.iJl gl L-L=V ,o,r- .ù*'éi!l ;r1.,.- u J\. o,JS,",]ru ê+:: 1-§.

;i1r1,-.ll ,rIc blLneb4!*rJ6rlr\l {-g..;rlt *-ir cJ+ 1^ l.tÀJ ( .,lUl le\(Jà,éâJ#S4+-,]+

ùJ,.ill ,é iJihll

,;lrri\l g"o 4=ri^ il cÈr_dl C e.! 4-,bJl ôJü gp\À J-ll ilyt ü4Jl L6:y â_.,."j11, Uî

ü3;Jl â+;s it ,"+ *1-, ôlri., Cÿ J tx . âsJ,,r.ll

1-dlJl*1i-,14++t J! 6+l; hÀJ Ë \rS i+"! kJr ùi*i Y âSJill c,rF cj+yt ËJ+.:À sgJl LI

lil.r\-',,.,."- 43! dllJl âi]Sc.p.Jrl ,-J-,1 cJ+*,: XrSt L-tJl .J!r^ll âiKi A-!Jl o§ ,+,"-

ry'-r â,-lJt ,t!r"11 upô ôJ+iru â+.,i üJ il3rJl , UL u," LrôJl crLl-cYl dJli â.:lJl ,J!JU

, !L.1. %100 {r.,r.,,-5L\'. gj a*,!Jl ô} LDtr,-,ili âS:^ïll ,Jt*..i,,ôi tx, r âilSll à.arc,

. ra1"Tl &ls LE^ ,Jtll u1,, ,s-l' âjls r+-lii Y .el a.lr-rlt

,'"r- i!§ ,Jryt a.-t-:tl Jb^itl ails: o!*:" :1'llü {-rJl a-t-riiJl 4Âlsll c.l,+ ,-t!-df ou ,§

g..,Jl i;t: ç;r.,i^ '1,,i e ,F|d-! L hÀr , â.:lJl .JËYl 4+*., ü" é;r.3tt l*\(Jt os .r*À-1

,.,^ài+ cr)\i,il ,g\-l\.,\l Olr, ùySl ;1L-. â-ilg ,é .-;yi:Yl a11.= é oli C J+fr él .#,-l
. ê.rill k5$ ,J âils J§ÿl J'' ^Jl a,; ;rU âs,3l ,+

;i .ti e-,J- âSJ.ill dt.. dJ. uC ü,;Jl os;$.1_.,!l üi üiI âSJ"îll LllJl ,-,,.,',ll â-,1;r t;*.J cjl Y)

,Jài!ü fuls-Yl C kfm dJJ"I .,s âSJill ,:"qJ UK .T ,u*+ hÀ ql. t*, ;1S qllJl 4*âljl

. à,.-1Àll ,Jb^tr| q._r.y
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-

A-....-....-ilÂll

i^jl .r.11

â*3Jl â-E^ll cjijdlll ;r1.:.o ê^ J^lJl .rUT .È ,J"àll Lil"i 1J3L ,",-i\1 lra §ti cJ^

,',^-,\l Ul$l âJl*_i (ü*jJl çl1ll ##l J J_rC ,kJ.,,ii ,"+ .JUl ,]liil1 'rlio 
1rr,

JS*J b ,ÀJl ,.:LJhll 31 a-"5r ilti..r*,cLf Cu,Js+^ C ,J-r-Jl +1s^) lrs -r..-cl êl
.2007-2004 6JË!ll Dri ;tJ!, ,LJ+SII q,ÉliJl àsJÂX 4+l+dl â*,bJl eb, ,JTll

ôlgàlJl ,,l'tiitS ,1,'.,11 dtii -1

"*À_,, 
,i ,ùi+ ljj! Di: .t^ êl 4$+l"rlb LJüil dul Lr" à'L+ ,J-lÀl-"J â-!Jl ou (J): ù^

: ê L+i k-' rlr éb e.-+ff L.iL ,,J k-,'Lt ê él ol-:Jl
LJËil Clujl-i

,Ë él Ëhll ,I;rüll os :J:.- â-rJ.lr ,'u.S rI LL_r ârrri,o cJ*r; ;r1--. â ., .,3,J1 
Êl^i - 1

ol§:rY!,,J-yt {trt ldl+l-r',-l iJâiil â*jJl a.1!1 Î.X él Ëj+L^ll CqjYl :.,-à erL^^^

L-.,bll ,:]»Yl dJ,-^Jl uLdÉYl , 6;§Jl ül-fi)» d âJl"i^ll â-.:1-,-I.,r,"i;r1.:-"r. el-i,'J!e

,J.,Jdlb ol'i Jl gli. ll ra,-,ïl , a;rLll Êa3"!l , ü:jJl ù1 .'i,JUrdrll , u,rùJ^ll cx,_raq,ôl

oE .ur kltr!^ ,,'rJ .abht!, .rUU ;rL- ll oJÀ ar ,.tSl Oi J;c ( JL-::-,Yl ,-y-,,t Clt

it Vl i|àill e .t'!ê 1- lrÀr ,â*j,^ll .Jtll ,J§+dl

;rl--a Jl..lüsY -.,;ç;1, ;rc eJLs ;i Ur=._, ,'u- d-rrllll {+.àJl .r*-_,, C à*,!Jl ,-,, oli -2
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