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® James HITCHNER, Financial Valuation, 3" Edition, John Wiley & Sons Edition, New Jersey, 2011, P:223.
* Frank CRUNDWELL, Op.Cit, P:355.
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Source: Stephen ROSS and al, Op.Cit, P:436.

((Ru) o) L5330 (Ri) pgnd) 335330 (o dgngall Ll V) Gilin K clulua (B) dad aaily
:1953 (Gond) ddgaye A cplall e anand
_ COV(R;,Ry)

Ry (16.2)
n &
COV(R,R,,) = %Z(Rit “R) R —Ry) ... (17.2)
t=1 y
V(R,,) = %Z(Rmt “R,)%....(18.2)
. :L'j cus

(1) Golall b (i) pemd) B3gs0 1(Rye)

(1) Bl (1) pgmall Annsgiall dagsall 1(Rye)
(1) Gl b sl 29350 (R

(1) Bl A sl A iall L3533 2(Rie)
Agagyell Cloa 3 Alexiosal) il axe (1)

A (e e ganal COLebaal (30 e gana Jias (531 (1-2) Jstall (iajeins ¢y fe JBaS,

! Annaick GUYVARC’H et Arnaud THAUVRON, Manuel De Finance, Sup’ Fourcher Edition, Paris, 2009, P:43.
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Company Beta
Allergen 0.94
Black and Decker 1.06
Chevron 0.70
Colgate-Palmolive 1.11
Compaq 1.26
Eastman Kodak 0.54
McDonald’s 0.93
Merck 0.73
Monsanto 0.89
Walt Disney 1.42

Source: Frank CRUNDWELL, Op.Cit, P:357.

b LS (B) sl L adl e oSa ¢(1.8) 5 (0.4) Ole isana (55 (B) ail) Aulle ¢

(shi ST ggh Ul ¢ onll Maa] ore Wi ST agud) 3 of slina D (B)>1 =

fasndl o Dlay (g3 sl uds pgadl o olina 1 (B)=1 =

LGl (L (e 808 U8 06K agdl A 8 el of e ()< 1
aged) andi 3y 1MUY Einal)

) Lgidl 2LV e all (e e Jpeanll 52 ages o 48 e peiivsall )l Cargll )
oo die agu) @l b oY) G 8 Aiciall Adlanll QulSal ey (3iasl ASHa0 Lgaias
sac Aaall Crgall Chaagl dg (gl Jhall Maal die <l Llaal 330 agud) s Dlee olé lld]
SV ALY DLl Aabiall sal) calially Ll cilasysill uad 23 W)l gyl 13g) 23y 35k
Alad) il
i) e i) Cpand g dad 1Y) cullaal)

o st Cuny agul) an Jlae 8 LY dealgll 7 3kl o dpaill cilasjsil) cpuad 7 3lad el
o ) ALY BlaaY 5ae Ak Lgde Jaanty ) cilajsill 8 Afdially agasd] 4550 Slgall (pa

! Jean BARREAU et autres, Gestion Financiére, 15°™ Edition, Dundo Edition, Paris, 2008, P:47.
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aladl z3gaill oYl

e ) il USa B L) e Jeand) @l e ki Lo A0 agadd sl saise aghs Laxic
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AU gl Tad oy

=~ D P
PO:Z L+ L . ...(19.2)
o (1+K)* A+K)"

S
¢ agull A1) Zaill :(Py)
¢diwn J Laal) Slagill 1(Dy)
adll dalgd (A agaadl an yeus(Pp)
sl 2l Jaxa :(K)
ol Bad s cAaSiiall Glajgl) dad (gl diieall 8 sl dad o) Lyl L1l
2 IS A (iS5 Ailer Y Lo (e Asmall Dbitiadl) Cilasy sl o) dslse

Py = D 20.2
0‘2 (1+K)t"""'( 2)
t=1
135 cAlalal) 4ied o Sl aiie aged) O slins Gl (B o) (e ST adgiall agudl jeu (IS 138
el Aol Al e el Johaill e o e AV 13g8 gl el (e B adgiall pendl oIS L
3 el JaY) b gl adkels ey Allal) o3

LJonathan BERK and Peter DEMARZO, Op.Cit, P:300.
2 Frank REILLY and Keith BROWN, Investment Analysis & Portfolio Management, 10" Edition, South-Western
Edition, Mason, 2012, P:393.

1480 <2008 ¢ alalle il ) 1y ¢ J Y1 Axgall cdua gl B el ealad) Jalal) (s jbailll GIAL 2o Al 3
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o o 6ol W e i cagull duadly dad ellac dadgiall Slsall Guad (B A aae Gl caadl)
Tz sl 13gd oy g 3a3 sl
Gl gall) gz dgai 1Ll

o Gl zisal skl (Gordon & Shapiro) sl alell z3salll Gl Glista dgalse (i
dagil) oy o apacle Lo 13 ¢(g) z LU ) gaill 3 i dpnlaf daajd ad) Blaaly calall 7 3gal
23l 3 e el 8 lshasty cie 405l Gl gl aeadl 4

1 t—-1
_Dlz ((1++9;)t _________ (21.2)

Al s el Glaigl) sai Jaee of Gt culll gaill z3sai calall Z3saill i (i e

303 cagad) e Al () Jlaulll )l QIS g (g)
Py = t S ...(22.2)
K-g

Jane Sy 5aY1 138 ((g) z WY sad Jaen 3 egm 8 z3gall 20 gadas 8 Uadll Jlaial ooy
ddec s AN L)) gt Janal Lslun 6 o S0 ¥ sy caane e dal ) el (aie pa
JaraS 4y YY) Ja Janadll jemn s 1A il didee e 5 4l Glanisil) gad Jana las)
ddee o il Al M S Jalad) ey 3 Gigllaall 23ladl Jaedd dpills lall sa S (mpa
G55 Vs gall) Alaye il ) GIGEN gl il z3gall 30 Jlesivd sty JS ey ¢ auil)
Headll 808 sa i 2es

Jsea¥) pumass 73l Apalyll Aipall Jarind cauadd) Jane a3 b Addaiall Cligeal) dgalsal
1 A gadaiy sty lls (CAPM) ddlansfyl

Rg = Rp + Bi(Ry — Rf) ........(23.2)

Sle m @Al Gl (Al Al A8l 4 L) e dgiall hladdl (Ry-Re) deddl) Jiad s

o B3 Jaea o 4ied 32k Lo We 31 Ll e JW Sl Janay G gadl Lylenl) daiadll

! Stephen ROSS and al, Op.Cit, P:235.

2 Jean BRILMAN et Claude MAIRE, Op.Cit, P:81.
® Zri BODIE et Robert MERTON, Op.Cit, P:285.

* Arnaud THAUVRON, Op.Cit, P:132.
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D) e 5aY) & Jeand D A58 ga lgd 58 A il Asjye e pueill ) gal
23,0

Dn+1 % 1

(1+K1)t K,—g (1+K1)""""'(24'2)

HSRTEN
tdipall saill slaye Lilgs (n depall Z LYY Aad (D)
¢ sl e Antlly A6V dlayall sllaall 2Ll Jars 1(Re1, RC2)
) sall Jara 3(Q)

Alasiuly Cilenysill Cpat w Gy cadinall saill dlage 8 pgedl dad Al o e Cila) iy
Jaes (aliad) GliSs ¢(g) asane sai Janas 3ual ) aail) Alaje Jiad Gal) ulad) Ll o(Ky) Jaedl)
o RO Ll o dsaill 138 (55Sss g satlusall dleaty 211 jladll (aliddl 1ylai (Kp) casthadll 2ilal)
oo Abfal el G Dlai cdiee Laglsi€il glaal) sely aladinl b sl leal ) @lSall Gl
c il (e dane a3l Digaae 55 50AY) s aladi

Aledl) Cag l ae dauliie anill degingal) laajdl) (68 o z3sail 13g) el gadail) il
O (%4) S (%30) e Jandl 13a Jiin o Jie D cclaysill gai Jaeer Glahy Lad Lals (ASHal
adde Wallafy camld jshae 7 3ga3 ity Fuller & Hsia (1984) ol casall 13gd ¢ Jlal) o e 5315 asil

G Al ge s et Dlasl Coyean Jo¥) dlasall (3 sail) of 4 La i) (531 (H) z3sail) dans

! Yves-Alain ACH et Catherine DANIEL, Op.Cit, P:75.
2 Annaick GUYVARC’H et Arnaud THAUVRON, Op.Cit, P:76.
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Source: Arnaud THAUVRON, Op.Cit, p:135.
(D1) a5l e claad) dilee 3 DY) 2 Y LY Glayss uatl GAY) Zilill (e e
AU 2 390l (5505 ¢(Do) emne gisi AT 00 Laily
0

Py = [+ g) + H(ga — ga)] . .. (25.2)

S
¢l Jaleall I(H)
taiyall gaill Jaes 1(0a)
Ll 5yl gaill Jaxa I(gn)
Al labadl) (aal 7 dlad £ A0 qallaall

O 8 einall Ll depall #LyV1s Dokl il ) dadl) Sla o ol @ )
o el e gluadl 8 3G Y W) iy (Jadl Adsudl Aedll lae¥) Gen b JsY) el
A I Joal) e deal (6 dad (8 Glldy caaae e a3y (385 A agud] Alea e dejsall ZLSY)
L) el sy A il Al degl

L 1dem.
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) T giall Jlasind ing dnssall dad Mol cunt (moals cJpaa¥) aaas CallSS 5l a2l
IS Gl dalee (5585 @iy AL (gl Aad 2k dey aadll Jaea Jlall Ll 223l

_ OFCF, 262
YT L waCe) (26.2)

Sous
() AS,all dad 1(v)
£(0) () A pgall il sae 1(n)
(1) 8l Paaadl 3yall o) sl ((OFCF)
(1) A Jlady 23S el Jawigiall H(WACC)
Guny cdpaiil) Bl el (mide Jaee gl OSer WY Slaysi st zigar Jhd Gl e
salll z g £ 80 alaie) Kar ¢ gall Jane b ol mail) dlaje cualy A8 i) dlee cilads L 13
2l IS abaey ¢ Galadl llaall b add) 55kl 5 sl gl

OFCF,
v =
! WACC; — gorcr

e (27.2)

HSRTEN
¢185dl) & PO syall Lail) sl 1(OFCFy)
Lol culll gaill Jaza I(gorcr)

550 DA adle Jyeanl) 35530 o a3 eyl wiladl JLall ol 28T e yall Loy siall Siag
halie et Jany 28N Ll (Y sllaal) il G Jiarg clgagad dad e Laleall Lglgual sLa
cmad JaaS Jlall Guly 228 pea pall o giall Jantiost Zoall BNl aaid daumy US Lo 13) Gl (Lglalis

3 IS Caensg

! Frank REILLY and Keith BROWN, Op.Cit, P:346.
2 David LARRABEE and Jason VOSS, Valuation Techniques, John Wiley & Sons Edition, New Jersey, 2013, P:230.
¥ Stephen and al, Op.Cit, P:458.
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WACC = (5) x Rp + (g) xRpx(1—1t)....(28.2)

(Jlall uly A2 e yall Jans il ((WACC)
¢ASLall (3 saat A guall daidll ((E/V)
¢ yseall 48 o) daidl (D/V)
¢glhall Ailall Jase I(RE)
¢ sl 485 7 (Rp)
Sl Ul e dupall 1 (To)
A3all dalial) faal) dyadil) clBbatl) (el zigad Ll

oSy ¢ cilanyei€ dial dlasid e AN 06 A aadl N Z el all ol il o sge
Laslasl liaially espoall Ao Jo cDlaatl) ans shal DA o DUall ~liall ) gl 3axl) s
ol LS g il e Cajladl) b
Jud) Gl B il (Aadl) iled-Llledl) claaill)- Blall ml) =elall zUall Al (gaiil) ghal
(29.2)....... (Ao ghaal) (¢ gall— o gaall Bayaad) culanayl)+(Jalal)

e mad JaaeS (K) slhaal) 2l Jane Jexios «oDlall 5l dsiil) clainl) Gaad saa W L
2 o LS S50 Aad Cauaty (ol #daill Ko

= FCFE,

v = tzlm--- oo (30.2)

GITEN

() As,all dad 1(v)
¢(0) ) duza paall il pall dae i(n)
(1) 85l & DLl 5,al) dpamll i) @ (FCFE)
550 b AEN Dpeag paad o auil) dilee Clgn caled) zisal) aa aladiu) daph e L

(ol e gai adgm il 13 L ecylil) gail) Jana z3gad alasind (Sar Wl lgas adsn ulS 13 gl

! Aswath DAMODARAN, Investment Valuation, Op.Cit, P:491.
2 David LARRABEE and Jason VOSS, Op.Cit, P:230.
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(PER) lall/ ) Cislias .1

o B ayiil) dilee agiig coiley agadl yaus (o AD] Slall/ el Jare Gui il USH LS
O A agad) Dansy 0565 ) Loyl ((EPS) agedl dunsy 8 (PER) i liadl) dad (ipiny Cieliadll 138
2 IS gl e st ML cieLmall s 3 Lde alaieY) 5 3l el

Ps = PER < EPS ........(31.2)

(PERR) (35l haiipal) Milall/ o) Chelins .2

G Gendl 4S50 IS Jane il cdiide Al Gl (1o pgud Liecie el dual) 06 Lo
Ganen 3 ey ¢ Godl laY Ll Jaeall o Jane IS dad 1y 51 130 gaaly i da e (5S5
3 A UKL agndl ded
Pg = PERg x PERy % EPSg.....(32.1)

é?@...ul\ 2 1 (Pg)
¢duell Bilall/ el Jazs ((PERR)
¢ Ggnll 2ilall jaudl Jaza ((PERW)

ASH agas dunsy 1(EPSE)

! Frank REILLY and Keith BROWN, Op.Cit, P:347.
2 Robert PAPIN, Stratégie Pour La Création D’entreprise, 12°™ Edition, Dunod Edition, Paris, 2007, P:259.
% Jacques TEULIE et Patrick TOPSACALIAN, Op.Cit, P:646.
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o Llaall 038 agiiy calial AU g la il el lgaling Al 35l A jeal 2 3saill 120 Jaxiny

Gliiay ddlia) oo Alayiul) 58 zgal slily caguadl e dnjiall calidally Sl el o d3))sall

! Frank REILLY and Keith BROWN, Op.Cit, P:159.
2 Annaick GUYVARC’H et Arnaud THAUVRON, Op.Cit, P:358.
® Stephen ROSS and al, Op.Cit, P:245.
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! Jean BRILLMAN et Claude MAIRE, Manuel D’évaluation D’entreprise, Les Editions D’organisation, Paris, 1990,
P :101.

2 Jacques TEULIE et Patrick TOPSACALIAN, Op.Cit, P:648.

® Reza RAHGOZAR, Valuation Mosels And Their Efficacy Predicting Stock Prices, Iranian Accounting & Auditing
Review, No 45, 2005, P:118.

* Frank REILLY and Keith BROWN, Op.Cit, P:507.
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Source: Stephen ROSS and al, Op.Cit, P:563.

! Arnaud THAUVRON, Op.Cit, P:140.
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sl a3

dag Y Alall oda 8 clie dBgyee dibidiall Z LY ChlinuY) o6 Al ST Ly i s
Al d8y5 Aliey peaa UL cisaill HaaeS gal Llle 35 ol ol laiadly gl Gn ol Jlae
.Baalg

Janes agedl 485l Lall (gsloss ) ALl lal Y1 s (8 g sl Wl sl oS
e L eBpaiie Lad Bang IS Allenll LYY ) ddlea) daidl) Glesll 8 Jraall il
22,00 AL i g lgin Lad A8 a8 agudld
D;(t) + pj(t+1) — p;(®)

p(t) = ~0) v (1.3)
J
fle dian ALl AL dai
p;(t) = 1%12(0 [D;(8) + pj(t+1)] ... (2.3)

HGITEN

(1) 53dll Pl () Al aalgll agasll & 55all )l 1Dy(0)
LSl e (t-1) 5 (1) 85l DA (f) AGEN aga yaas Ipi(h)

! Franco MODIGLIANI and Merton MILLER, Dividend Policy, Growth, And The Valuation Of Shares, Chicago

Journal Of Business, VVol.34, No.4, 1961, P:412.
2 1dem.
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531y o )3l Haud) dadijally Bilad) Al agu¥) alsd ) ) Jgeadll oS (2.3) A8 o

b Sl dle gl et (AT agud A peadl) alid) leil salels cagnl) o3 DA (e agis
Nlall daipall agal) dad g linly clall dbmial) agud) jew galiadl ) g of dledl sda old
Ca r WY g b il lelYs (Lglaie Al e el OIS dle e a5 (gl

AU clgogus s (g Yy JSS A1 A slae by oy (s Aldl Alsladl) Joaas

V(t) = ) [D(t) + n(t) p(t+1)].....(3.3)
S ALl Al ot Ky LS
V(t) = 170 [D@)+V(t+1)-m(t+1)p(t+1)].....(4.3)

e
(1) 8al) By B Aaasal) agu) sae In(t)
p(t+1) Jds () 55l IS agudl s30all chlaayl im(t+1)
(m(t+1) saaadl ol ddla) n(t) 85l Ay 8 dlaall agul) e In(t+1)
¢3S 8l 48 o) Al V(1)
(1) 55l DA dejsall Loall clasysill  Maa] 1D(0)
cWY) a5 Al 55 O losse oSe A EDAD 4a S A audl e Aalad) sda mia
IS dad Ao b Cage el sl  P(t)gaged (gndl Jandl JELs V(D) A8 dad e
e Bpile e Ayl ASA) e e 35 o) clujsll (Ke LS D) ksl @il P o
Al AL 5,2 o3gd OIS Lo 13) v(t+1) claisill b Gall Alg o)l 4 ASHal 485l dagll Dla
Ll ccbaysll sdgl Al Alall e Glaglee dllall clajall cialn L 1)) o bl aogil)
DA Baadl agull) ge (b jued & Al [M(t+D) pt+l)] dadl) 8 Jiaud a¥ls CE) Jlasy)
chlea¥) dagal DU Jlad) Gy (8 52U 89 el I3 (o] dadipe el ilS Ll o(f) 5534l
el oyl (mads o bl Jsal i)l ) Jes LG Jslaal)l e LD,

03¢l it ads (M&M, 1961) Jsla cbuas agul Slacaly clasysill 8 53U Sl egpatindll LY e

1 Ibid, P:413.
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D) Aall claysill ANy [M(t+1) pt+1)] 55l DA spadll sl e uedl) DA e LIKEY)
G UKl el 8all AN ) Maa) X(1)s chlein) e cistaall (ggiall 58 1) o sl

o Wl Lsbse Gasllaall alal) Ol Gy alae e
m(t+ Dp(t+1) = I1(t) — [X(¢) — D(¢)] -----(5-3)
Lo Joani (4.3) AUl b (5.3) ABDall sy

V() = SO -1+ v+ D].....63)

lginad) il asen of ) ABLRYL bl dsleall A 58k ek ¥ D() of dadle (S
Sl asia)l Slaliy) sl Lnnh e @l OIS elgu ddlall clajsill o Al daleall
WY s OB oo Lla Uit 45,80 dad of Jodl oSa
Gordon (1962) 4ulia : Ll

¢4y dafiyall ZLYY) Claisi ae ageall A8 gull Lol Jasy ani 73508 Myron Gordon (1962) ¢ 5l
ped) dad o SRl LYY a0 2ag sgl) aa o Z Y a0 aiul 2
Apail) Slaygl) (bt i) b ol dgag g (Jll ) Gow BeUS dpjh Jl (B s
5 Aaliiaall Dllenhl) WYL ddagipadl lalaall (pp<8 hlay bl Lleu])l Cuj\ﬂ AN
e dub G Bpile dAle clla ol <alaly <Modigliani & miller (1961) <lalyl Gy Liajlas
Pl atlal) Jane ga alall slall Jane (g5l I 3 i agall Bsudl jeadly ~ LY

Jaiiy candsail (alyll il a el claal @) e des e o)l dgag Gordon (1962) (o
3 ol Lo o il oaa

gl Jagai A ASlal) o e JalSll acis 4580 O (6 e ala Jasal 5ag a2 .1

¢ el Jaa Glo o A58l Bl elgu il dgag pre .2

(bl e aigiall diladl Jaee il .3

bl Ao cglhad) silall Jase il .4

5

S, gat Jane Sl

1 -

Ibid, P:414.
2 Mohammad HASHEMIJOO and al, The Impact Of Dividend Policy On Share Price Volatility In The Malaysian
Stock Market, Journal Of Business Studies Quarterly, Multimedia University, Malaysia, Vol.04, No.01, 2012, P:114.

32502 oS3 Gaw gaye cdasall) jilan Jlas B Cusall Sil) cguia anlyl e



aged) i Ao U a6 dabn il Spadall LB L G Juadll

Al agu) Aaa e LY ays A il .6

sail) Jara (e ST clléna) e cuglladdl 2l Jans 7

penll A8gudl daill o e Gordon (1962) zisai ashy ¢l Juadll b ad) Wydl ofs G LSy
AU elldg el (e iles Y aad Adlal dadl ) (g5l

n+1

_ D1 + DZ + + Dn _ Dn 7.3
T (1+K)?  (1+k)? (1+K)"_Z(1+K)" """ (7.3)
A Sl el AR Aalaall Jigas (Sas s
D,
P=
(K —-9)
g (1-EB) laysill Logiall dpll 8 Lig e () agedl Lnyy V) (0 Lo claysill o Lag
 AleS aaLd) Aslaal

P

....(8.3)

_ r(1-EB)
- (K-g)
o gisidl Slall Jaa E dugpme (EB) Sainall pU Ll Ll gl (@) of Ly
L S ) Aaladl) ot (k) A8 @l

e (9.3)

_ r(1-EB)
" (K—-EBxk)"

Absled) aal adgiall ailad) Jaee ge hléial) e aslladl) silall Jars (glas xie il
P= % . (11.3)
3 sl Al 06<8 (M&M (1961) e Gordon (1962) ki dgas (35 38 Allall 238 b
Al Jane €13 s b cpdgiall Janadly cogllaall silall Jane (gsbual hlai agudl 4ad e ol
U 5as aaed Bl LY AS ajss daaia alel lgasis 455800 a3 Goglladd) el Jana (g0 300 adsial
Slada) AGE) o sty gl 2lall Jase o ST adgiall Sl Jaee O 13) W ol

ASAl b ylinl saleY Lals)

...(10.3)

sl ase B A e gl lubi 1 ALY cbaal

ad Ao 7LV ays Al 50 olad) agiylai yuuin Gordon (1962) s M&M (1961) (e JS Jsla

130ua sa)s.d ™ e ‘5).3\;‘9:\ ?IDSS\ e 1
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@) ks 2L A dulis of M&M (1961) o IS gl Cum ol oSBI By i Q3 g
me e maly S 2L ags Al of slicl 5530 s3a Gordon (1962) sasles « il danc
ALY o3a (8 Legie US jaueds 8 peal oLl 2SH dn b Jalauly o s U1 ag
M&M (1961) dyjlda Y]

Sl pae dl 5 A8 dad Ao~ LY aig Al 8 M&M (1961) (e IS jauds Cilidy o
238 Jalan) A sl Al aST Jl 8 lon clesill Aadle pre Ao lialll jeal G bl e
Aiaa) 2L Cun (e oinslaia (58 e Sl slacl 35k oo Laaylai dgay gy Loy ¢ il
sl dilall WL (D) (oY) 85dll dejsall LY s (e IS ¢(lg) bl gsana ¢(Xo)
Pl ey i o(0) 8l 55 el el o AN o CaEa) Aaadle Lemga (S

X.(t) =X,(t)=t=0->....... (12.3)
&

Ii(t) =I,()>t=0->o...... (13.3)
3

D,(t) =D,(t)=t=1->c....... (14.3)

b adladll dle ey ol aSBI dumjd 8 Julaall et i) Al (4.3) Al 535l
LSS (2) ol (1) A5l Al ¢lses R(0) Adlall 553
R(0) = D(0) + V(1) —m(1)p(1).......(15.3)

(0) 55l & aalusall e IR(0)
«(0) 55l 3 de)odl) L YI 1D(0)
(1) 85l 3 A5l dad V()
(1) 85l DA \alaal aieall agu) 1m(1) p(1)
5 [My(1) Pu(D)] pens¥) o B2l ciblaayly Dy(0) Adlad) 83l deypall =LY G A Lot
2l (5.3) Dall i daimse o LS
my(1)p4(1) = 1,(0) — [X1(0) — D4(0)] ... (16.3)

! Franco MODIGLIANI and Merton MILLER, Op.Cit, P:428.
? Ibid, P:429.
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Lok WS Alaleall o (2) 5 (1) AS5al dpills ¢lgas (15.3) ADa)) & (16.3) A8Dlall (aisaing
R(0) = x(0) —1(0) + V(1) .......(17.3)

Sl 368 IS dad of g lsn) oSa (Ry(0)5 Ri(0) (sF (Sl (e IS (A cpealisall il L)laa
Glal Y] ode ol ) 5Ly ae cash L 6V 554l 5y 520l 2 L)Yy cohleiiad) ana cdadgsiall LY
dughse Vi(0) AS5al) dad 05S5 of Gsrdsy OB IS b (g peinnal) ML il SIS dslia
AGAN B aalad) Sle gl Ri(0) JsY) AN A aalad) Sle o 1 Vo(0) ASHal dedl
D(0) Al 55l 8 deygall 2LV (e AN S (Ry(0)astl
2 A shas dylia 1Ll

DL 855 o aysil dub 3B Lghlas 8 M&M (1961) LISE ae Gordon (1962) (séw Y
Zsad a8 8 o)l Agay ASHly (ASHAll dad o 580 dubid) o3¢l o) Sy 3 aSB aae B B s
b sy of Wlage dithaie 356 e agty 53 (Bird in Hand Model) ad) 3 siiac daans 4o (3lk
el Slaysll Gli o3SB dags o 25 w0l Gl b Lgule Jsean) adsiall cilajel) lis e
Al dpaal) il el Al a0 A8 ded culS 13 adde s ey (53 aladl b Lgple Jpaaal
Glagygill s3a aad Jaee o8 S Gsin Goh oo JalSL Ages A8 o Gl o @laell b

A Asbeall 4uas Lo 1aag AY ale e Al o aa

— S D, _ D, D, D,
P_Z T+k a+ky a ke Tairoe - (183)
i ( ) ( Dt ( 2) ( 1)

(Ki<K,<--<K).... (19.3)
Caalig ¢ JoY) L) Bl A DLl o Lgaysi |jte @il 3 Z Y1 Slatal A58 @y 8 L 13
A gl Glayss satl L) 13e e wilall Gl o e o(K) adigie il Jases Lyl
rAall) Aalaal) Helui Allal) o2 8 ¢(g)

D, D, +(Dyxg) D3+ (Dyxg) D, + (Dy%xg)
P = + + o
1+ Ky )t 1+ K3)? (1+K3)3 1+K,)>

e s (oY) dlaleall Jh 8 4,3 dad )] iy (18.3) Alaledl ae (20.3) Asleal) &3)lkass
Dlina) Glo glhaall Sladl Jane Janigie (gl aadll Jane anigie OIS 13 s (Al Allad) (b

e (20.3)
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& aliie oo i (oY) Asled) 8 (K) dad Lasgie o ) el aagy ¢ i) e 2l Jane (gsbos
) () el Jore Gy Laal) il A0 el (n duSe Al lllis Lilhg (Agll) dsledl)
shal Ol QIS Y IS 13y Al Alsleal)l a5 giad s (oY) Alblead) Q8 agud 3850
A A8l dail) e A @ oy MY dese (e Gl

Gl C Aunyhal) A 5S8 e ask Gordon (1962) zised of saall 13 8 o3 jaay Lea
13 W byl sda Blaaiul foyli Jl WS Gailin calaysill olis oSEI daps of o cxSB aacg
Y Slaojsill sl Ol caadll Jaee @il ade Gy gl say cxSBI daas el o AW Wlalas
el (5Si 3) (KY) g (K) dadi (oo Alls 8 lly cnlall agudll dgud) dail) e i1 Ll (S
H ) Al Gl el Lla Dl Al Abbed) JB 8 st Z LY sl dla)
JleY L) e (o 0l 4l LS el silall 13 oY s (18.3) alabaal

Oopaianal) 2ie o€BI aae AEe da e acluss LY 0y o Gordon (1962) ks dgag i
o Bl allanll Z LY Oy cal] HLEY) Gow LS Al B jsheac o0 Ble WY g of o o
b Opaindl UL i) 84l s YV Al Z LY e glb QS ceadll B jghac
asth Al AN & el pSe o S aae A8 o (pasiin Slasys b Al @IS,

Plealyl Slasaly
Cluap bliv) JB B agud pu o Wl agsl) dub 1 AGY Gagal
é}uﬁ\ delaS

Jh b il 05S Cuny el g oS Goud) g Bliu) b 8 dalaill (slaie Cabis

2535 p3e duad Laliul i) 138 (B agiin aall 3gly ¢ oally oo Lea ST Lyl (houd) 50liS dua i

Al B LY i Al grinad Goliiu & ccDlalaally laay) Callss ) Ayl bl
. laal

) eyl i !
2 Owen JAKATA and Philimon NYAMUGURE, Op.Cit, P:676.
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cdlalaally Jlaay) IS cuipal) agag JB B au sl Aub 1Y) Gllaal

(JalSll ondl (g b Lalin) B agad) dad o Z LYY aie Al G Aubal gl sghaas
Jae e IS 2gng Alls (8 agedl aas o Dl 3 5315 cilalond) o3g) anpeall (gginall (3ykailly o ghins
dila) laadl] RS Lgd 05 ) Allall Gyl Q5 cAland )l 2 LY Al clasysill e Ay puall
L labaall Cadlss )
cuilpal) agag B A asil dubiw 1Y

Aol ga labias 13 25 aiunal) Jumin e dppall Sl g el Sual dulas Jylas
O Tase e ags Gum Bl 2LV e 58 5T laiaY Gluwgal) e s 6f cclasll Ladle axe
Y Al Z LY oy @Y opall Sl i bl e 2 LY Slatal) Jaady el
o e upall Dpall Al gy (bl e Ll ae Alie B dpps Jad g
Hongnd dad adaes b del) Cil€ 1Y) e o ) bl s of @S,

Y o@llealll WY1 o claall o elgw cilall dgas pe o Sl M&M (1961) a5l
lesd )V WYY S eyl (o aglsda o il g i) ady Lo Balad ¢ ilaall aBlgl) o un
N aee (e B Adlanll WY1 e Al eV ane 055 GLal) (e LIS s e eV aeg oSy
o Aleadl ZLY1 Jduminl gyl ey Al ¢(2-3)JS8N animgy LS cilagll e dupall
O sed S Gl Wby dplie Al ALY e cihuall palianl Dl e
Cagor g cagnd (o sShay Lo o Tpass Laie V) Ayl 2 L)Y e Ayl Dgaday o 0y painnall
Lo sty cclayail) o dupeall Ldlal) dadl) o i Alendll ~LY1 e dujall Al Lol (6
Pl iy Lad opgiaan il e Bllenll) 7 WA sglucain Qi b oyt of ey

Aijlie Aldat s ~Huaysl) (B Bacedd) BabaBy) closciial) b U1 auiss Ao o plall QY A (585 02 1
.339= <2008 Ay ‘t‘))ﬂb dall Guasl) LF:.A\AJ\ o<l ‘@w\ 5 ¢ phiaa Ly Jg s@t\;}\ CJLA a2 2
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Basial) LVl (b daglll (il 5 culasjsil) Ao dupdal) Jara oha :(2-3) <)

100%
\ Slagsll e Agpnl  —— |
NN Aadl) 2l eyl = =
50% \ \
= N J N\
______ 7 N, \_}
0% 111111 1 17 _ 11 1T 1T 17T 17T 17T 17T T T 1T T 1T T
54 64 74 84 94 02

Source: Aswath DAMODARAN, Pratique De La Finance D’entreprise, 1°° Edition, De Boeck Edition, Paris,
2010, P:467.

S lanh Lats OIS clpu el dapds cea Sl e g pial) Ayl Jae Cibiay
WY Sl deisdl FLY) et L agiliey wasds Cueiiadd) Lo Ay e Julb (bl
A3 o S (s cpgd) s ASn o maly el Suall of oK L oS0 Al
453)lias (ex-dividend date) Clasysill 8 gad) g )l 8 pead) o Tlay (3 uxil) (bl 335k e
b Gall 3 e e agal A8 s Ael) Gkt ) Ve i catha) sl sl ke
Foll 138 ey gl e Jgeand) g 53 (gl gl e Jsaanl)

O Gt clasill e pagsial)l Janally agadl jaw 8 (aliad) G dealall Y ddaadU,
ol el laie ol caaisll B el e )l U (P)adl KA aaf agud el ol Lo Dy
DU 1 o (Pe) maalls )il 138 U agagad an o 58l A8 (3 ains JSUy (D) s 4nish
O DY) Gpm 383 e o(Pa) el ped) o 5 4xish el gl e Jpmandls il 2 a
llaslll ~LY1 e Gagsiall Jasall (Tee)s a2l clasysill o g shall dupal) Jae 58 (To)
Gl 0B U8 aagad g 58 G il U8 e dde deasall gamll gl e ey JUL
AV gl

L dem.
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CFg =Pg—(Pg—P) XT¢g ... (21.3)
CFp=Py—(Pg—P)xTec+D(1—T,).......(22.3)

@l e ST sl 8 el diles ml U agedl an (e e Jeand) (sall Gial) IS 13
138 U8 agaged g Copeiiall mllia (e iy ol 138 day agedl mu 3 L 1) dde Jeasall (sail
sa Qi S Callud) lll day agad) my (e Jeasd) gamil) Gl S Lo 13 uSally ool
Az aldll 5 Al 13a sl agudls Jalina)

@l o Al e i) el Gaine e agh agad) Audle e gghenn il sl L
sl lglia ()5S sany sl il 138 U8 slgas agli (e dile Jeanall o)

Pgp—(Pg—P)xT¢g=P4—(Pg—P)xXTcg+D(1—T,)..... (23.3)
N ALl A8l .Llf.ugﬁij

P,—P, 1-T,
P  1-T

.. (24.3)

e 5 Claygill e dimgjiall dupall (sSi (Pe-Pa<D) OIS 13 4l Jsdll (e Gl A€
e Loyl ) ) 13 Jii (Pe-Pa>D) oIS 13 Ll cduleY) e ony o3 diiuall et dga
ERPWAFIRY

Jb 8 sl s LS cddlendll m LYy lasill e IS (e dupall Jaee (ol Jl (g
Jare vie Glalaie i) e o daadle (Ko (2-3) JSAN ) gomsllid ¢ (SpaY) aspuial) alal)
Gistpall ol Z LYY Slaia¥ deas e sa L e iy el i oY) ¢(1986) A L (%630)
i il e S ) el dig e aas Lanisi e Yo LY Slaiald ASEN ddsul) daidll e
LalS sl I A8l el 4 Capail aney agudly LaliiaV) 58 Lo 13) ddlauhll 2L e A jl)
Gasnss Ao shaal) Cilpuall Alad) Aol Ml dppall ledll Jaeal) (i) agaadly BaliaY) 558 il
Ol (ool didla @iy alayig agad] A8 sl dastll adiyin Iy Jolka cas2all 4]l dadl)

GolaS pwsball i) Alla i cdanpia COgas @llia cul€ Lo 13 i o (gginall 13g) (S

Wl o clais UKE G agliaiie o lhaasy o svie (i () clileall Galiay lenuy)

Y Ibid, P:471.
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038 clic) miay (U (SyaY) guopall HUAIIS A puial) Aaball] (s llia @l ) ALY cdilland,
LA 353 Jlaul) 8 blana i Lo 4S8 Ll Jeand ) @lasisil) (e (%80)

Agling Alls ga gl 8 Jraall Jaall o el (e dime 28 Jaads o Joill S 138 2
Al Al ol ecbasysily Aland Ml Z Y1 Ao dppal) Jaes (gl dla 3 (a4l 5 GuluY) L
o @Y Qalsall il dl 3 4l e L cddlashll 2L e 3 sa dgpal) aey Ja) il
HASal A gl dal Ao o) 5l Z LY Slanal (6 S s
CBlalaally o) CalSS agag B A aisil) Slubi 1Ll

1) 4l G Blslasall a8 e Glik a)adl disailly A1 Jisadll e IS Of M&M (1961) (s
Oy ¢ aall Jugal) e slae¥) 3k e Ll lghha bin LglKald Lalol ayss A4 Culd
ey Bana agul Jlaal cull ol e g ol 2 WY1 Slatal AGEN i lgw D) 55 Gl s
i Olalee (IS @lainlly agul) )b dilay Loy Cus cdglaad) Lald) o mania gt adlll
g e Baaall chlaaYl Lalall colebedl CadlSs ) ddlaaYl cAlall GysY) mg s o) A4S
055 g @y ey ¢ Al Qugall e A0S ST 0 pSon a)all Qisall o e Lee cclaind)
2o al ol e 8l Aila ST hrae atadl 2 LY

eiad) clala Lol AN Lgyas ) clagll 4S5 0 1) 4l ) M&M (1961) s S
o) aladind 4€ed caalia) ge a5 sl ol 13 L leShiy ) agul) e ela g Sl
Jian cdaleall o8 Lo legs a3 Al Gl e maell dla o e dS,al a@.m\ o wyall ehyl 8
g ) ehi e ash Be IS G Balend] il lgady ) cOlalad) AS 35a5 (B J5Y)
Lo 13l el gl (e s i lalaal) A2 e b€ Lils o ASEal) Bae (o a0 Laag (ALl (3))5Y)
i) e (68 8 (931 Bl aiine Alalaall RS (e pgul) (o s 330 gy eliual) ) 8
Lol calalaal) ZalSl 1ylas Al ode (S 4ald (e Yy 4auli a)s Auslos Asnsfall o o afivuall
Dhiae G5 i) of e Lo @bl Ghs¥) ehd sl an clital ol aa asm 2 SBI Cd)

O o=l OIS 1Y) ahliiny) e e elpd aoadiig Y 38 LS caaliad Gt ] e e ad

.369-368= )83 5us e ‘(Jf‘"‘ﬂ‘ laa Jlaa gﬁ Guaall sal) E-AES ?:%b.\! Jg.ml
340ua sa)SS ™ e “EA.L:..AA J:Ds dl.@ c@l.\;l\ cJL.A AP 2
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Lehall Aha dadl ) ol e Ji Slasil
Aarll aBlgl B ) gl Ao 1 SE Calhaal)

Aol sandl Ao ZLYI as Aub 5Eb sl baolae) @ ) Ll i) aes Laliu) aa
Gsimall ylally @llyg Laall adlgll & 5Y) 138 duhyy Ll 55hadS agiin (Goudl 5oUS (a8 agull
age B 811 ajlae b Cppaionall (5] Anladl o3a 45w (631 U ABLYL cAubid) s2gl o sledl)
claystlly gl dgylas (8 duled) sda (3udas ) et sl cAS500
L) s Abd Alaglaal) (gginall oYl

pal LY A Al Sl s cclagll dsbeglaall dall Lk D) sLay) dnlas Jass
G dassall JSLa) laxt) of A58l Ala e ypeill I Ggnal) Lgllisls (5 pnall asts ) L)
e O Slaglaall Jila dgag aden lfieY) Byg a4 Aoylaill o3¢l (DU Aoty Jialig ¢lgy sl
AN e Slasteadl o @als LS ok e Cpaalisall HLSs (g amealld ¢ Jlall Gondl & Cplalaial
il 1Y) el Slapat IS saalioad) Baay ¥ Gl Aagi (UYL Ljlke il Al
chla) el e suii Yy cddlaad) e lesi L) 058 (S @l )l o dlabuay dilad iR A3
Zilallas

@AY Al Gyl e bals (Se Y @bla) Jhb dele @IS o 3Ly Lk # i
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% John LINTNER, Distribution Of Incomes Of Corporations Among Dividends, Retained Earnings, And Taxes,
The American Economic Review, Vol.46 ,N.02, 1956, P:107.
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dua gl B3\ FEgRA| P ad )
NYSE MMM 3M Co. 01
NYSE AXP American Express Co. 02
NASDAQ AAPL Apple Inc. 03
NYSE BA Boeing Co. 04
NYSE CAT Caterpillar Inc. 05
NASDAQ CSCO Cisco Systems Inc. 06
NYSE KO Coca-Cola Co. 07
NYSE CVvX Chevron Corp. 08
NYSE DD E.I. Dupont De Nemours & Co. 09
NYSE XOM Exxon Mobil Corp. 10
NYSE GE General Electric Co. 11
NYSE GS Goldman Sachs Group Inc. 12
NYSE HD Home Depot Inc. 13
NASDAQ INTC Intel Corp. 14
NYSE IBM International Business Machines Corp. 15
NYSE JNJ Johnson & Johnson 16
NYSE JPM JPMorgan Chase & Co. 17
NYSE MCD McDonald’s Corp. 18
NYSE MRK Merck & Co. Inc. 19
NASDAQ MSFT Microsoft Corp. 20
NYSE NKE Nike Inc. 21
NYSE PFE Pfizer Inc. 22
NYSE PG Procter & Gamble Co. 23
NYSE TRV Travelers Cos. Inc. 24
NYSE UNH United Health Group Inc. 25
NYSE UuTXx United Technologies Corp. 26
NYSE VZ Verizon Communications Inc. 27
NYSE \/ Visa Inc. 28
NYSE WMT Wal-Mart Stores Inc. 29
NYSE DIS Walt Disney Co. 30

Source: http://www.marketwatch.com/investing/index/djia, consulté le 03/05/2017 a 21:05.
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Source: Régis BOURBONNAIS, Econométrie, 9°™ Edition, Dunod Edition, Paris, 2015, P:129.
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GOA | ROE MV LEV DY RPS | DPS PS As )
0,0006 | 0,4649 | 25,3919 | 0,3258 | 0,0279 3,72 4,44 159 MMM
-0,0142 | 0,2567 | 24,9274 | 0,2957 | 0,0193 4,43 1,22 63 AXP
0,1079 | 0,369 |27,1256 | 0,2344 | 0,0203 6,13 2,18 107 AAPL
-0,0467 | 1,368 | 25,2916 | 0,1054 | 0,0326 3,25 4,36 133,5 BA
-0,0464 | -0,48 | 24,717 | 0,3045 | 0,0397 0 3,08 77,5 CAT
0,072 | 0,1742 | 25,7571 | 0,2012 | 0,0361 1,17 0,94 26 CSCO
-0,0312 | 0,2685 | 25,9096 | 0,0340 | 0,0321 0,09 1,4 43,5 KO
-0,0168 | -0,0033 | 26,0133 | 0,1353 | 0,0433 0 4,29 99 CVvX
-0,0291 | 0,2504 | 24,8718 | 0,2026 | 0,0241 1,33 1,52 63 DD
-0,0191 | 0,0464 | 26,6482 | 0,0875 | 0,0354 0 2,98 84 XOM
-0,2593 | 0,0939 | 26,3564 | 0,2888 | 0,031 0 0,93 30 GE
-0,0034 | 0,0816 | 26,1759 | 0,2448 | 0,0136 | 13,69 2,6 191 GS
0,0098 | 1,4944 | 25,8322 | 0,5201 | 0,0219 3,69 2,76 125,5 HD
0,1169 | 0,1621 | 25,8681 | 0,1822 | 0,0315 1,08 1,04 33 INTC
0,0631 | 0,7304 | 25,7847 | 0,295 | 0,0381 6,88 55 144 IBM
0,0584 | 0,2337 | 26,4716 | 0,1589 | 0,0286 2,78 3,15 110 JNJ
0,05692 | 0,092 | 26,451 | 0,0091 | 0,0268 4,24 1,88 70 JPM
-0,1822 | 1,9193 | 25,3247 | 0,8341 | 0,0297 1,83 3,61 121,5 MCD
-0,0619 | 0,0925 | 25,8097 | 0,2545 | 0,0324 0 1,85 57 MRK
0,1101 | 0,2209 | 26,7135 | 0,2105 | 0,0289 0,71 1,39 48 MSFT
-0,0094 | 0,3012 | 25,2545 | 0,0939 | 0,0105 1,54 0,62 58,5 NKE
0,0252 | 0,1161 | 26,0069 | 0,1829 | 0,0363 0 1,2 33 PFE
0,0281 | 0,1712 | 26,1433 | 0,149 0,035 1,03 2,66 76 PG
0,0006 | 0,1278 | 24,2563 | 0,0642 | 0,0233 7,66 2,62 112 TRV
0,1038 | 0,1946 | 25,7494 | 0,2098 | 0,0174 4,87 2,38 136,5 UNH
0,0253 | 0,184 | 25,2079 | 0,2418 | 0,0267 3,5 2,62 98 UTX
0,0004 | 0,674 |26,1059 | 0,4317 | 0,0453 0,92 2,29 50,5 VZ
0,591 | 0,1909 | 25,8605 | 0,248 | 0,0074 1,92 0,56 75 Vv
-0,0037 | 0,1723 | 26,0385 | 0,1811 | 0,0294 2,38 2 68 WMT
0,0437 | 0,2139 | 25,7287 | 0,179 | 0,0135 4,31 1,42 104,5 DIS
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Laph ADle agasl (DPS) aalsll agasll £sall mjlly (SP) aged) yras o Bliy¥) Jalea il
o e JS O D ABDle agag S L laag (%71,1) LY il Cua cupmial) S o
el 2 5al) slly pgdl

3sagl Ay juiy (%74,2)2 (RPS) agn IS Satindll eyl (SP) aged) o (s Jalin) a8
O dsasall LY o dlaadle (Kar G cagudl D 5z WY) Slatial Gn Al Lyl AL
el Eisall mlly agudl jrw (10 IS G dgagall LUV G adiadd) mlly agudl e
.(%3,1) 3%« (DPS)

(DY) 4353305 (SP) agndl Lo o Gane Ao a9ag () bV b il @i oyl
g g agaall jr G LanSe ADLe dgag ek Le 129 ¢(%28,3) L)Vl Al s

3535 e 138 Jy (%22,4) Lo (LEV) JWI g5 (SP) agasdl e (o B3V dalas iy
gl sy ALY Jane o Ayl AL

ke oY) ((SIZE) 35550 anag (SP) ageall yraw (s Asue 3Dle 3sa milil) Cimiagl LS
(%11) Hslaty ol Lagin JalsyY)

&V (ROE) 8Ll 3gin o dilalls (SP) agedl yaus G (AU Lol il ol s 3
ol rusg ALl daagasall G dulad) AL a9y Ao Ja 1385 ((%35,1) ke b)) 2
((SP) agudl Jaus (GOA) Jsa! sai Jare (pu ADle agag aaal JalsyV gl eyl 1yals
Lol AS o Bl (s edas ol G

) uitiallg AlEioall Cifpitiall U BLIY) ((4-4) Jsaal)

SP
DPS 711
Pearson Correlation RPS 742
DY -.283
LEV 224
SIZE -.110
ROE .351
GOA .001
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daadiall Jalyy) Jalad 1Ll
Agisall Cilyusiall G dgagall by ala) ) (Multiple Correlation) sasiall Jalgy¥1 Jalas Caagy
Jana (35S ) Aliesall cluiial) GLIES) g sl 138 6lyg a Chrglly eaalill uiial) oo & JS)

Aiiual) @fpaiall zgajall Bl :(5-4) Jsaad)

DPS  RPS DY LEV SIZE ROE GOA
DPS  1.000  .259 408 225 -008 375  -.243
Pearson Correlation Rps 259 1000 -492  .004  -072  .096 105
DY 408  -492 1000  .057 111 -010  -411
LEV 225  .004 057 1000 -124 651  -.213
SIZE -098 -072  .111  -124 1000 -082 .16l
ROE 375 .09  -010 651  -082  1.000  -.190
GOA -243 105  -411  -213 161  -190  1.000

SPSS zaliy cilajie e alaeVU 4l dlae) (e 1 jaal)
Cage o b patl) e el a8 Aliiall clyatiall (LN G ((5-4) Jsaall DA e Baadl
Al Ll 8 gt (Kol

O (B ¢(%25,9) dnd pgudl Salaall moflly (DPS) agedl gigall ol (s Bl Jalae by =
o dlally S a8l (0 IS 2o LY il Lty ¢(%40,8) ageadl dadgare ae Bl OIS
Jres O omSe L)) dllis OIS Gl (e les o gl e (%37.5) 5 (%22,5) Sl (3sis
Al (9624,3) 5 I (%09,8) il Cun Jgua) sl Jarag dususgall ana G IS5 agead)

el 3sdye e JS5 pendl Daiad) mll g dnSe ADle 35y LY El Cangl =
Jaras A8SL) Gsin e 2lall pe BLENY) G ey ¢(%7,2) dusmsdall aan ) L) (%49,2)
sai Jaxal iy (%10,5) 5 ASlal) 3gin e 2lall 2auilly (%9,6) s Cum clinga Jgaal) pai
Ll wdl e Laliy) (sl asagd 55 Al Cpa A sea]

A sl cdage A8 aaag (JW) ad)ll (e IS5 (DY) agedl 39350 (g Bali)Y) il culs
iy AAN aan ra (%11,1) 5 Al 20 xa (%5,7) ily Cus clagin (598 Lali) agagl o
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AN (%10) s o s il Jgeal) gai Jaras Skl Goin o 2lall ae ALl culs
bl (%41,1)
Gsis e ilally (LEV) Il adyll o g6 4t b)) asa oo S (laill il cocad]
sall pas b dbiaidly (gAY Gl pe buSe LLEY) OIS Ly ((%65,1) il Sl
(%21,3) Jsa¥! sai Jaras (%12,4)
Lein Lo OIS a3 ¢(%16,1) Jgad) s Janas (SIZE) A8l ann o Baliy¥) aas 3Ly @
Al Gsin Ao diladl (g Lloy¥) OIS Ly ((%8,2) &y Cus AL 3gia o 2l G
Wle Ao A< Al Lagayall o) e AV 138 ¢(%19) W Jsa¥! gai Jazas (ROE)
ASHE gad Jare g dpuSe
Aalhaall La@lly Alaise dpst ol o Alkiall Glpnidl G dgagall Bl dias DA (e el
OSer UL ¢(%665,1) slat ol Cus ((ROE) ASla) Ggis o Silally (LEV) JWl adjll o il
(Multi Colinearity) _lasi¥! dlsles pava dliual) chriall o S o BLEY1 (3 233 g Y 4l Jadll
Lasadll dag o Cilalaaly JS€ 7 3gaill Lgina Ao il Lgia g
adiall jlasi¥) gl Jalad ;G calaal)
g a6 IV 3l e WU saeiall o) st i Glayes alhad) 138 8 o gk
o Slauaill ey Jio) am 2ol (53 gl z3saill (mpeiad @lld sey e L) L) il paall
DAY A et o5z dsall e Slean] Jslae Lgb Gad A el Gids 3 Ay V) z3sal)
Al gl il
AN g igail oYl
Copud Cun gl dad o 50 L ) Ladg ) Alsd) chsiall s S5V 7 3sall s
Agall HLERY) e B Lgliaty aghive Bl e paall o Al Aallaall s jie
zisalll Baga Jludl L1
Chiall aadh dawd paaty ash @A) (R Square) waall delee o zagaill 835a Hlodl) e
il o Joall Wilkely 06 a Ka Lo ST Al s3a 058 of Jajidy s caalil) jaiall Alfiusal)
gl adiaall il deany Lol sl ghasia o5 )
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Agd;ﬁ\ dAL’.A Z\.Aeé ui L@j}; e Ga.a:\:\ c&j\]\ CJ}A_\S\ ERPEN JLC\;\ C_;Itu (6—4) djéﬁj\ dlo:\
s Aol Lol e (%95,3) ophe Lo Lpwdi cae i) Aliidll Whyaie of ¢y ies ¢(0.953)
2 3sal Lgiamy ol (il clyuial aagid (%4,7) Laiall dudl) Wl cdg jaall @ISl

AN Zasall) Baga LA milE (6-4) Jgaad)

Model Summary®
Adjusted R Std. Error of the
Model R R Square Square Estimate Durbin-Watson
1 .976° .953 .938 10.38112 1.991
a. Predictors: (Constant), GOA, RPS, SIZE, ROE, DPS, LEV, DY
b. Dependent Variable: SP

SPSS zaliy clayia o alaeYl Al slae] (e )

A<l dginal) jlad) 2

o8 Jh 3 LaaY) fae asbis o(Fisher) dflas) DA (e zisell L0 Loginall Hlas) o
13 ¢Ayeual) Auayill by ol Jatl F(k-K, o) Asanall dadll g Lgunal) dadll 4ijlae e dblany!
ALl daca il Jais Gl uSe g edyiial) A jdl) i Al gant) dail) (o ral Ll Al il

b9 (63.243) (55ld dugunall (Fisher) dflas] dad of culill ddas Jsss P e W iy
Jall sa IS (0.05) A& Ay die (2.464) (ssbad I F (22,7,0.05) Asanall Lol pe Lol ]
papdll Jof S Les ¢(0.05) e Lilas B ooy sheall diglue il ) (Sig) AV el dually

el ge WIS Cabias 4 5paaall alleall IS5 4l dilias) Lgiear aiaiy z39aill o g ((H:B20) Al

g-b:i\ g saill (bl Jalad milid 1(7-4) Jgaad)

ANOVA?
Model Sum of Squares Df Mean Square F Sig.
1 Regression 47709.151 7 6815.593 63.243 .000°
Residual 2370.891 22 107.768
Total 50080.042 29
a. Dependent Variable: SP
b. Predictors: (Constant), GOA, RPS, SIZE, ROE, DPS, LEV, DY

SPSS zaliy cilaie o alaieYL Lk alac] e T jieaal)
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sUadSU AN Jaliiy) sl 3

Al il Lo 13] ddjeal lldg ¢ oUadD 313 ki) 35as HLEAY (Durbin-Watson) dslaas) Jasius
Mela gl eUas¥) AL Jlas Ja)s ai Lguadl)

(di,dy) Oesdl) pe Lgiilaag (1.991) (gl Alls (6-4) Jsandl e dasuaall dadll #)anul ae
G2 Gfiaadl) Y A=Yl Nl e (2.034) 5 (0.926) glslus llly (D-W) Jsan (b daiasall
dagdl) o (g celadDU 313 Ll sgmg adel Jeagill &3 ¢(1.966) 5 (3.074) olsls ol (4-d),4-dy)

[(5-4) JSall & mage s LS [1.966-2.034] juall duayill Jsd Jlae (a1 i Lygusnal

A g asaill (D-W) JLEsY Skl Jiladl) 1(5-4) <l

0.926 1.966 2.034 3.074

0 1.991 4

bl dlae) e 1 aal)
alled) dygina jlasl .4
DRV Tase agtig cgap (<o clpaiad) (S0 Adlany) AV Zuhal alleall Ligiee Las) Chag
dagil) IS 1308 ¢(or) A sy (Student) Jsds (8 danagall dadl) ae alleall dguunall daddl) 43l o
(H:B0) Lypuall Apcapill (b i Alganall Lol (o ST L gusnall

A g agaill allaal) digina LA gilii ((8-4) Jgaad)

Standardized
Unstandardized Coefficients Coefficients

Model B Std. Error Beta T Sig.
1 (Constant) -40.871 82.328 -.496 .625
DPS 28.674 2.383 .852 12.034 .000

RPS 3.875 .936 279 4,140 .000

DY -2311.372 351.491 -.523 -6.576 .000

LEV 28.416 16.367 .108 1.736 .097

SIZE 4.292 3.234 .065 1.327 .198

ROE -6.219 5.838 -.072 -1.065 .298

GOA -11.704 16.899 -.037 -.693 .496

SPSS zaliy cilaie o alaieYL Lk alac] (e T jieaal)
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zl) «(DPS) pgnll gisall meisl) o IS dgmanall (T) dlaa] o) Badls (8-4) Jsaall DS e
i (gsma i (1,895)2 8ol Adsaall daidll (e ST (DY) agedl E3g3jes (RPS) pgasdl Satiadl
cpeedl il mll danills (4,14) 5 cagll ghgall mll danalls (12,034) iy Cus ((0=0.05)
OSAl Aallal) clyuriall asead (SIG) ANVl dad o Liadl Jaadlg caguadl 43935l dalladl) daidlls (6,576) 5
Agine I3 gd UL ((0.05) (e B (g ¢ sanall dyslus

Blall ¢(SIZE) dnszall pan ((LEV) Il ad)ll g0 US o alledl dginn Hlid) il Coniagl LS
A giue die Ailas) Lgiea (jeidy ¥ (GOA) Jsa¥l sai Jaras (ROE) Akl Gagin e
sl dad ) LS (1,895)s Bpatall Adlganll dadll o Ji Ligunal) agad paes cuilS Cua ((0=0.05)
.(0.05) (e Llas LS

i Byl e ¢ oY) zisal) o it Gmas eha) W) demdl #3508 Ao Jgeanl) duiy
g Al el Blaad @iy ((0=0.05) 48 (gsie die Lilian) diginay aial ¥ Al il
& remse s LS Al Gyt dladind Jabe culS ddley cagad) e Loy 3 Ailas) AN
Aogiear iy ¥ juiie Jal ) Jlaal S desy 63 paxiall (e Bl ((9-4) Jsaall

dalydl) e Masiad Jalpe 1(9-4) Jsaal)

(T) dsilaay) dad | (SIG) Jaia¥) dad | i) piiall | zdsalll
-0,693 0,496 GOA 1
-0,996 0,33 ROE 2
1,149 0,262 SIZE 3
1,416 0,169 LEV 4

SPSS zealin cila i e alaie Wl Lkl slae] e 1 jdaal)
to) bad) Jsaad) e Jaadls
ST a5 (0,496) (JsY) z3saill & (GOA) Jpal) sai Jsaas Laldll (SIG) dugindl) dod
23 (0,693) Aalladl) Zely Liguad) (T) Ailias) <18 Lad ¢(0.05) Lisinall (siase (s Lolad
AN agud e (gyina Ll Al Gl i) o Glag adey (1,895) ddsaall dagll o i
gl Ay salainly Liady Gy jaall
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ALl Goin e wilad) 3 iy @3) (ROE) Lpsiall A2 o) LidaaY B 7 3saill Lalac) 2ey ®
Aadls dgmaall (T) ddlas] )i Lad ¢(0.05) duginall (s5ima (o ST a5 (0,33) sy
dogieas piay ¥ G punall 13g8 JUIL ¢(1,943) dudsand) el e B a9 (0,996) dalladll
LD 3l b saladinl 3 dddeg
Cialy Cun (0.05) dugieall (s5ise (e B (SIZE) A5 pns A5 o G 7 3gail A Llags
adey ¢(2,015) ddsaall dail) Ga ST (1,149) dugund) (T) ddlias) of ) L=YL ¢(0,262)
W sl e i) Cada
@il Cus cdflian) Ligina i ¥ (LEV) Lasadl of Lad W oas )l z3salll 3 LI
Apaly Jlall ga IS ((2,132) Wsanall Aedll (o B A5 (1,416) 4 daldll (T) dslas)
o oaleiind 23 Ml ¢(0.05) dsieall (e o B & (W5 (0,169) iy ) atgied
Aald) ahyeid) e i
Al g asaill 1Ll
Ll A Bl hriall of W el ¢ Slan] Jslaa aias ¥ Al @l psial) aaead Laleind 2
Afdially 2LV as Al Chkie 8 Ayl GIGEN agud Sl (gyine jaudi ellac) o 5,0
ol 353505 agull Jatinall il cagudl £ h9all sl (S
zisalll Baga Jludl L1
ol elld ixa (R Square= 0.942) o )3 z 3seill aaatl) Jalee f (10-4) Jsanll Pla (e sy
Di5e (8 dapaal) IS gl Adgud) dailll (e (%94,2) i e Uaind # LY e duli ki

WY as Aub iy (AT Gy aa i (%5,8) Liall Al W eliall Jiss ol

Al zasalll Bass JLIA) @il ((10-4) Jsaald

Model Summary®
Adjusted R Std. Error of the
Model R R Square Square Estimate Durbin-Watson
5 .971° .942 .936 10.52475 2.136
a. Predictors: (Constant), DY, DPS, RPS
b. Dependent Variable: SP

SPSS zaliy cilaie o alaieYL Lk alac] (e T jteaal)
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A<l Ayginal) 80 2
Lol (o ST (142,086) (g5bus Ligunall (Fisher) dlas) o) 1adl (11-4) Jsaall DA e
(Sig) ANV ded lld ) dsLaYl (0.05) 48 day xie (2,975) sbd I F (26,3,0.05) Adsaal
il Al chaandl (e aaly Jiie e JEY1 e lliag Digiae dugyaad) DD o ol hall Ll
IS5 Al dginas wiay g 3saill of (51 (HB0) Apjall dnmjil) (adi 53 ey paall AN gl e

il e LIS (alias 4l 35l Alledl

Al g agaill Gl Jlas gilis 1(11-4) Jgaad)

ANOVA?
Sum of
Model Squares Df Mean Square F Sig.
5 Regression 47200.013 3 15733.338  142.036 .000°
Residual 2880.029 26 110.770
Total 50080.042 29
a. Dependent Variable: SP
b. Predictors: (Constant), DY, DPS, RPS

SPSS zealin cila i e alaie Wl Lkl slae] e 1 jdaal)
sUadSU AN Jaliiy) sl 3
Leihylae 2215 ¢(2,136) gsluss (Durbin-Watson) dslas) dad of (10-4) Jsaall DA (e Wz
S asla) gl e (1.65)5 (1.214) olsls glllly (D-W) Jsaa 8 dawagal) (dudi) adl po
celladd 13 Laly) gng ped Jeasill &5 ¢(2.35) 5 (2.786) olsled bl (4-dy,4-dy) CuAY) Giiedl
sae Y ad Jodl) e JWb ¢[1,65-2,35] slad¥l e SN Jlaall 8 a8 Lgunall daidll o
cellaaSl 313 L))

L",a‘l.g.'d\ CJJA.M (D-W) _Laay L..,AU.AS\ Jelalll 1(6-4) J<&d

0 2.136 4

bl dlae) e 1 aal)
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allaall Ligina JL3) .4

oo el 8 (ol aall &glus cilpiial) aaead (Sig) Lisinal) ad of (12-4) Jsandl Pla (e Jaadls

7l (4,397) ¢agudl & hsall zoyll (13,156) gkt il puiiall dynilly & gusnall (T) Asiliaa) (ff LS ¢(0.05)

@obod A Adsaall Laidll (e ST lasas 85 cpgaal) 3s3yal Ailladl) daills (6,837) 5 pgnll Jaiaall
Alias) Lgine @) St 7 3gail 3 Al @yl IS of g Sl ¢(2,353)

g 7 paill allaall digine JLAAI gilii ((12-4) Jsaal

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta T Sig.
5 (Constant) 69.757 8.390 8.315 .000
DPS 27.971 2.126 .831 13.156 .000
RPS 4.040 919 291 4,397 .000
DY -2117.551 309.739 -.479 -6.837 .000

SPSS zaliy cilaie o alaieYL Lk alac] (e T jieaal)

zuubd.“ G‘it'u sl JAIG

AU la bl lla g aaeiall Jadd) jlaad¥) Jidas il Pl e
agnd) Lg3yay agull Jataall ol cagull gsall gl e UK Afiae Z Y1 a0y Al o =
eeliall Jiss gl H85e 8 daprd)l GIGE gl Adgul) Al o (%94,2) died Lo s

Y s Al e (il Jalgal aa g8 (%5,8) daasiall duwal) Lol (il 558 Pl

G gl Sland e Llsol 5555 (DPS) dusiill cilajsill o Sledl) z3sall DA (o libiags =

Dbl 50l I (558 sanls Bangy clanigill e aged) anai 8aL3 ¢ isa gl yige b dajadl)

WY s of 4B (Gordon) Cilgasi ae (3 13y Bany (27,971) latey SN agud
e aulans b Lo 13 2 ¥ e 58 ) s il e ol cagad) dad o Llad) s
«(Blue Chip) Sl AN (e i eliall Jiga gy pi5e b dajaall clSHall (48 sl
e sl gl LY Adlall cilapY) s A s daliiine Ay Byiine Ll s Lebena asi

Glejsill A dbiaal sanilse bl e oginy 0l dganall Jall (653 Cppainnal) £lig oS
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A ALl ((2012) 5aa dsay b Qlagll de e IS Aamill Gutl deag My cdpaail
ALTROUDI & MILHEM (2013)

dsndl dail) o Uladd g (RPS) Sainad) z ) (o pgad) Canai o GllSS i)
A gull Al B () (5250 B3y Bangs Haiaall mLY) e pgaad) cannai 8315 O s gl
B3 O o paB Al il Saall Ak ae daill o3a (3D cBang (4,04) e agedl
lesd ¥ Z LYY e dupeall Jane Caslis G gl dad g Ul () (a5 Bataall # L)Y
(27,971) Jldies gl a8 (alis) ) jeY) 138 (gagus il aa 8lgalls (K1g ccilanyslly
e pll Cual (8 aliadl Lo i agadl adaddl moll el osS] D aay
iad o Jsi& I (Modigliani & Miller) i dgas ae 3ilsi ¥ 1385 ¢ laiall Guity Cilassil
Cils G clajlaial ol lealyl s A @8 L1y Ak Y leagad ek Lie ue 4S540
Ll pajill 82b) A agell dad o mpll sy Sla¥) ) e (Sa Al
o bl Gyl 4 ) Geull cidiac Al AW A3V dalg (re lgagsd e SIS,
panadi ()9 Jla bl Cius Jb s dediiie gjs clubd GG 2l 2 lgul L
Wl 8 8Ll l (ol gl desy cAdalall Aboal Lilalos) Al ALY e i
pe Al o2 3y cAa)Y) B (e lgmgsd da SlaiadU ) mull sle 8aly ) @l
ALTROUDI & MILHEM (2013) &y

«(SP) sndl oy (DY) pgnd) ddgire o donSe Ao dpagl Jlaad¥) didas il ol
Jtie agull (Boull el a@lias) ) s (%1) Ay agedl L3530 B3 o Cas
5L ¥ adly e glainly Ml Sal) ae 365 Y dail) o3 of e cBasg (21,1755)
Ginall Y cadde Ll g Y AaiiS agudl jau B 82L) leie G agad) agape b
A deasi diliall ¢ ST lagape agl 3aad Al cblenn) e Laila (giang 5alill () sheay
4Lyl SHAH & NOREEN (2016) <Xy HASHEMIJOO & Al ( 2012) (s JS dagiill i
.ALMASUN ( 2014)

OS5 «(SP) agedl saw e (LEV) Wl ad)ll (ggina 5l agny anad Ayl mil o)lil LS
Dl GOy jhlad sl Lasal (pan ¥ I 02 b el o e e 138 s
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o) e cmidnl) ehad) 8 8 agd ) BLaYL dgieens GG sda Al dalial
) dla e A58 Cialy Lo 1Y) aglgia g luag dppaill i A58l uas Al 5yklly Jslall
ALZOMAIA & 5 HASHEMIJOO & Al (2012) (e JS il ae daiill o2a (il ¢ Nl
. SHAH & NOREEN (2016) ) 4ila) ALKHADHIRI (2013)

((SP) agndl yruw o (SIZE) dususgall anal (syina il ga gl Adlanyl dalledl) mili yis
dele i Ml (ADlenl)l lSHall e pgall £36al Sl paen (p<0 Ald & Candl pap
OsS) Dl Al sda as gl 8 slena¥) ol Le 13 i) sa KL Gl o anal)
LASHGARI & 4wl ge dagill oda (38ls0y canall ubi (po pdigall 455K SN aan
.SHAH & NOREEN (2016) 4.y <3y AHMADI (2014)
Al gays ¢(SP) pgudd) dad o (gyina il (GOA) Jsua¥) sai Janal (S ol ¢ Ll Al
25ng paal Blas Joea¥) sai bl et Al gl dlsje GG pes by ) Ll o
pe dail) o2 ity ¢lgihi] pusil dani€ AN Jpal 50l kit suss duleiu) 3]
.ALZOMAIA & ALKHADHIRI (2013) &ulyyg HASHEMIJOO & Al (2012)
((SP) agaall yaus o (ROE) ALl 3sia o dilell (ggine il asag pae (o il cuaig
o ) mull ke ey ASL Ggs o diladl oY Dl Lihie e e 13 g
O ol gsine il s (6 of dainy UL AN Jlasdy b La sasy IS e
ALMASUN 4l diasi Lo ae daiiil) oda imyle® Cum ASL) Ggin o 2ilally agaad) yaus

.(2014)
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LS

A35Sall N AN gl gl el e~ LY aies dubin 8l duny deadll 138 b L
oS gl 4] diay e Sy oY olaall Lavgiall slae) DA e (oo liall Jisa gl gl
Auhall Joiall justiall Jid @lpiaS agudl adadll molly agull ghsall mull cagull da3s3309 ¢l
Glaball DA e Lang ) Aasliall @l yusiall Gany Bl o5 WS Y1 as dubie 6 Jial
gl i e il L o dal)

S AR AN @lysndl dfiee 2 LY ais dubis of daiall adll laadV) & ek
58 DA eliall ign gl Hdge b dapall Gl agu ddsull daill (o (%94,2) diad Lo i
Dlia) =il iy WS LY s duls e (a1 algal aa g (%5,8) daaiall dul) Ll oyl
o A ddalal) chaid) e o digina baes a5aB =LY as b lpite Of allad) digins

106
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aldld)

Gl Gaagll OIS Ladey ciaall AL 5oy Caloal aal (e 3550 A8 gl dadl) ardaed Co2a ol
Leat] (e DLl bl (e deganas il Y1 138 all a3 s JleeV) @IS Al Al e
ol Dl dalgl) Al Bl e cpealuad) (o ZWY) i 8 e Cus WY s b
i Y ais Al ulad) Caagll AAN 3 disally Jldina) glE e IS ae Jolidll
53] g e S Jisaill 53 lacag dga (e Cpetlinall sl

Laliall lgie Liava Wil Ui L3681 80 5l e Algull dagalls sl #L)Y) ajss Al )
83l o O (8 Al Ciligaia 4alss AS8N o slall DU ol ¥ (K3 @laisill (e Gume (g5iae Ao
aph oy a@lads o dly 5 sas Hla) 4l o el Cipha e a8 )l auys Jase
AN aga aganis

Dl (A agndl A WY1 ayss Aubs i AU A daph s il Gilgay A1 (]
s el e o Y Lobs LY mg Al Of sgrans (9 ASE) Guladl e sl
@b Gl Coylall Ll cAimal) cilaojsill daghs 228 agud) dad o Gulal e 5S40 oda a (e Sl
Ay el Appeall e 8 Cslill i agasdl 48 guall Ll 3 5215 mpl) Slatal) Lk
ciluda ) LAl oYl

il ¢ Gakilly (glaill 4 pgadl Asull daiill e Z LY a5l g suagal Ll e
P LS Gl dade 8 Lit lis ol ) b ) Aas sl il

e Aol yeudly agall egal) mll ( Ailas) ANV Gl ADle g 1 AN Luajdll e

Saeliall Jiga gy e 8 ds ) clS)al

dgsbus (DPS) agell gigall e )ll (Sig) Lisieall dad of selil (2 leill z3saill il ol
el (e SI A (13,156) (gl (T) dsbaas) o WS «(%5) dsinad) (g5in (o JiI (5l ¢ nall
Gsine ool i agag e Ju 138 ((27,971) gld dalaall dod ey N A8LmYL ¢(2,353) ddgaad
Cufis diay eliall Gin gl pdse (B daptall GG agud Adsnl) dadlly agall gisall moll o
Aaca il 238 daa
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Loi de Student avek degrés de liberté

k 0.25 020 Q015 010 005 0025 Q010 Q005 Q0025 00010 00005
1 1000 1376 1963 30/8 6314 1271 3182 6366 12/3 3183 6366
2 0816 1061 1386 1886 2920 4303 6965 9925 1409 2233 3160
3 0765 Q978 1250 1638 2353 3182 4541 5841 7453 1021 1292
4 0741 Q941 1190 1533 2132 2776 3747 4604 5598 7173 8610
5 0727 Q920 1156 1476 2015 2571 3365 4032 4773 5893 6869
6 0718 Q906 1134 1440 1943 2447 3143 3707 4317 5208 5959
7 0711 0896 1119 1415 1895 2365 2998 3499 4029 4785 5408
8 0706 0889 1108 1397 1860 2306 2896 3355 3833 4501 5041
9 0703 0883 1100 1383 1833 2262 2821 3250 3690 4297 4781
10 Q700 Q879 1093 1372 1812 2228 2764 3169 3581 4144 4587
11 0697 Q876 1088 1363 1796 2201 2718 3106 3497 4025 4437
12 0695 Q0873 1083 1356 1782 2179 2681 3055 3428 3930 4318
13 0694 Q870 1079 1350 1771 2160 2650 3012 3372 3852 4221
14 0692 Q868 1076 1345 1761 2145 2624 2977 3326 3787 4140
15 0691 Q0866 1074 1341 1753 2131 2602 2947 3286 3733 4073
16 0690 Q865 1071 1337 1746 2120 2583 2921 3252 3686 4015
17 0689 Q0863 1069 1333 1740 2110 2567 2898 3222 3646 3965
18 0688 0862 1067 1330 1734 2101 2552 2878 3197 3610 3922
19 0688 0861 1066 1328 1729 2093 2539 2861 3174 3579 3883
20 0687 Q860 1064 1325 1725 2086 2528 2845 3153 3552 3850
21 0686 0859 1063 1323 1721 2080 2518 2831 3135 3527 3819
22 0686 Q0858 1061 1321 1717 2074 2508 2819 3119 3505 3792
23 0685 Q0858 1060 1319 1714 2069 2500 2807 3104 3485 3767
24 0685 Q857 1059 1318 1711 2064 2492 2797 3091 3467 3745
25 0684 0856 1058 1316 1708 2060 2485 2787 3078 3450 3725
26 0684 Q0856 1058 1315 1706 2056 2479 2779 3067 3435 3707
27 0684 Q0855 1057 1314 1703 2052 2473 2771 3057 3421 3690
28 0683 0855 1056 1313 1701 2048 2467 2763 3047 3408 3674
29 0683 0854 1055 1311 1699 2045 2462 2756 3038 3396 3659
30 0683 Q0854 1055 1310 1697 2042 2457 2750 3030 3385 3646
40 0681 0851 1050 1303 1684 2021 2423 2704 2971 3307 3551
50 0679 Q849 1047 1299 1676 2009 2403 2678 2937 3261 3496
60 0679 Q0848 1045 1296 1671 2000 2390 2660 2915 3232 3460
80 0678 0846 1043 1292 1664 1990 2374 2639 2887 3195 3416
100 | Q677 Q845 1042 1290 1660 1984 2364 2626 2871 3174 3390
120 | @677 0845 1041 1289 1658 1980 2358 2617 2860 3160 3373
o0 0674 0842 1036 1282 1645 1960 2326 2576 2807 3090 3291
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Quantiles d’ordre @5 de la loi de Fisher

Degrés de liberté du numérateur sur la premiéreslig

Degrés de liberté du dénominateur sur la colonngadehe

1 2 3 4 5 6 7 8 9 10

1 1614 1995 2157 2246 2302 2340 2368 2389 2405 2419

2 1851 1900 1916 1925 1930 1933 1935 1937 1938 1940

3 1013 9552 9277 Q9117 9013 8941 8887 8845 8812 8786

4 7.709 6944 6591 6388 6256 6163 6094 6041 5999 5964

5 6.608 5786 5409 5192 5050 4950 4876 4818 4772 4735

6 5987 8143 4757 4534 4387 4284 4207 4147 4099 4060

7 5591 4737 4347 4120 3972 3866 3787 3726 3677 3637

8 5318 4459 4066 3838 3687 3581 3500 3438 3388 3347

9 5117 4256 3863 3633 3482 3374 3293 3230 3179 3137

10 4965 4103 3708 3478 3326 3217 3135 3072 3020 2978
11 4844 3982 3587 3357 3204 3095 3012 2948 2896 2854
12 4747 3885 3490 3259 3106 2996 2913 2849 2796 2753
13 4667 3806 3411 3179 3025 2915 2832 2767 2714 2671
14 4600 3739 3344 3112 2958 2848 2764 2699 2646 2602
15 4543 3682 3287 3056 2901 2790 2707 2641 2588 2544
16 4494 3634 3239 3007 2852 2741 2657 2591 2538 2494
17 4451 3592 3197 2965 2810 2699 2614 2548 2494 2450
18 4414 3555 3160 2928 2773 2661 2577 2510 2456 2412
19 4381 3522 3127 2895 2740 2628 2544 2477 @ 2423 2378
20 4351 3493 3098 2866 2711 2599 2514 2447 2393 2348
21 4325 3467 3072 2840 2685 2573 2488 2420 2366 2321
22 4301 3443 3049 2817 2661 2549 2464 2397 2342 2297
23 4279 3422 3028 2796 2640 2528 2442 2375 2320 2275
24 4260 3403 3009 2776 2621 2508 2423 2355 2300 2255
25 4242 3385 2991 2759 2603 2490 2405 2337 2282 2236
26 4225 3369 2975 2743 2587 2474 2388 2321 2265 2220
27 4210 3354 2960 2728 2572 2459 2373 2305 2250 2204
28 4196 3340 2947 2714 2558 2445 2359 2291 2236 2190
29 4183 3328 2934 2701 2545 2432 2346 2278 2223 2177
30 4171 3316 2922 2690 2534 2421 2334 2266 2211 2165
40 4085 3232 2839 2606 2449 2336 2249 2180 2124 2077
50 4034 3183 2790 2557 2400 2286 2199 2130 2073 2026
60 4001 3150 2758 2525 2368 2254 2167 2097 2040 1993
70 3978 3128 2736 2503 2346 2231 2143 2074 2017 1969
80 3960 3111 2719 2486 2329 2214 2126 2056 1999 1951
90 3947 3098 2706 2473 2316 2201 2113 2043 1986 1938
100 3936 3087 2696 2463 2305 2191 2103 2032 1975 1927
150 3904 3056 2665 2432 2274 2160 2071 2001 1943 1894
200 3888 3041 2650 2417 2259 2144 2056 1985 1927 1878
400 3865 3018 2627 2394 2237 2121 2032 1962 1903 1854
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Overview ‘ Chart Profile Key statistics Financials Technical News Derivatives TraderScreen
3M Company / usgss79Y1010 / NYsE
2520 O TS AN oiin o0 ] VounE B OaT 23 AN K0T 23 AN | VARt DY PTERAT0
515,853 198.76 198.80
198.78 usp +0.65% | Tumover: 81.17 mill. Bid Size: 200 Ask Size: 300 117.95 bill.usp 2.25% 2365
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | 8,378 8,652 8,489 8,515 8,516
Intangible Assets 1,925 1,688 1,435 2,601 2,320
Long-Terminvestments E E E . .
FixedAssets E E E . .
Inventories 3,837 3,864 3,706 3518 3,385
AccountsReceivable 4,061 4,253 4,238 4154 4,302
Cash and Cash Equivalents | 2,883 2,581 1,897 1,798 2,398
CurrentAssets 13,630 12,733 11,765 10,986 11,726
Total Assets 33,876 33,550 31,269 32,718 32,906
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | 1,762 1,799 1,807 1,694 1,798
Long-TermLiabiliies E E E . .
Liabilities to Banks 1,085 1,683 106 2,044 972
Provisions 371 a17 435 332 209
Liabilities 15,836 15,602 18,127 20,071 22,563
Share Capital | | | | 9 9 9 9 9
Total Equity 17,575 17,502 13,109 11,708 10,208
Minoritylnterests 465 446 33 39 5
Total liabilitiesequity | | 33,876 33,550 31,269 32,718 32,906
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | 20,904 30871 31,821 30,274 30,100
Depreciation (total) E E E . .
Operating Result 6,483 6,666 7,135 6,946 7,223
Interestincome | -132 -104 -109 -123 -170
IncomeBefore Taxes 6,351 6,562 7,026 6.823 7,053
Income Taxes | 1,840 1,841 2,028 1,982 1,095
MinorityInterests Profit | -67 -62 42 -8 -8
Net Income | 4,444 4,659 4,956 4,833 5,050
Earnings per Share | 6.4000 6.8300 7.6300 7.7200 8.3500
Dividend per Share | 2.3600 25400 3.4200 41000 4.4400
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities | 5,300 5817 6,626 6,420 6,662
Cash FlowfrominvestingActivities | | 2,686 -856 -596 2,817 -1,403
Cash FlowfromFinancing | 2,058 -5,246 -6,603 -3,648 -4,626
Decrease / Increase in Cash 664 -302 -684 -99 600
Employees | | 87,677 88,667 89,800 89,446 91,584
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Overview ‘ Chart ‘ Profile ‘ Key statistics Financials Technical News Derivatives TraderScreen
American Express Company / uso2s8161092 / NYSE
TI5T20TT AT 25 AN oiiin o3 ] VouTeE B 02523 AN | ASK 2523 ANT | MIarkete DY PIERAT
1.01 mill. 7742 7743
77.43 usp +0.40% | Tumover: 70.09 mill. Bid Size: 500 Ask Size: 600 68.93 bill.usp 1.58% 13.60
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | 3,635 3,875 3,938 4,108 4,433
Intangible Assets . . . E .
Long-Terminvestments | | 5614 5,016 4,431 3,759 3,157
FixedAssets . . . E .
Inventories - - - - -
AccountsReceivable | 45,914 47,185 47,000 46,695 50,073
Cash and Cash Equivalents | 22,250 19,486 22,288 22,762 25,208
CurrentAssets . . . E .
Total Assets | | 153,140 153,375 159,103 161,184 158,893
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | 10,006 10,615 11,300 11,822 11,190
Long-TermLiabiliies . . . E .
Liabilities to Banks . . . E .
Provisions - - - - -
Liabilities 134,254 133,879 138,430 140511 138,302
Share Capital | 221 213 205 194 181
Total Equity | | 18,886 19,496 20,673 20,673 20,501
Minorityinterests - - - - -
Total liabilitiesequity | | 153,140 153,375 159,103 161,184 158,893
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | 33,808 34,032 35,999 34,441 32,119
Depreciation (total) E E E . .
Operating Result | 6,451 7,888 8,991 7,938 8,096
Interestincome - - - - -
IncomeBefore Taxes 6,451 7,888 8,991 7,938 8,096
Income Taxes 1,969 2,529 3,106 2,775 2,688
MinorityInterests Profit E E E . .
Net Income 4,482 5,350 5,885 5,163 5,408
Earnings per Share 3.9100 49100 5.5800 5.0700 5.6700
Dividend per Share 0.8000 0.8900 1.0100 1.1300 1.2200
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities | | | 7,082 8,547 10,990 10972 8,224
Cash FlowfrominvestingActivities -6,545 7,269 7,967 -8,103 1,868
Cash FlowfromFinancing -3,268 -3,801 1 2,029 7,532
Decrease / Increase in Cash 2,643 2,764 2,802 474 2,446
Employees | | 63,500 62,800 54,000 54,800 56,400
©2017 TeleTrader Software GmbH. Al rig T of the Terms of Use. Teletraderis not affliatedwith Charles Schwab & CO., Inc.
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Apple Inc./ uso378331005 / NASDAQ
25207 O 05 AN Chg. +0.7400 | voume B U056 AN | ASK 0740756 ANT | MIarkete DNy PIERATG
10.83 mill. 154.0700 154.0800
154.0800 usp +0.48% | Tumover: 1.46 bill. Bid Size: 100 Ask Size: 700 799.49 bill.usp 1.42% 18.36
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | 15,452 16,507 20,624 22471 27,010
Intangible Assets | 4,224 4179 4142 3,893 3,206
Long-Terminvestments 92,122 106,215 130,162 164,065 170,430
FixedAssets . . . E .
Inventories 791 1,764 2,111 2,349 2,132
AccountsReceivable 10,930 13,102 17,460 16,849 15,754
Cash and Cash Equivalents 10,746 14,259 13,844 21,120 20,484
CurrentAssets 57,653 73,286 68,531 89,378 106,869
Total Assets 176,064 207,000 231,839 290,479 321,686
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | 21175 22,367 30,196 35,490 37,294
Long-TermLiabiliies . . . E .
Liabilities to Banks | 0.0000 0.0000 6,308 8,499 8,105
Liabilities | 57,854 83,451 120,292 171,124 193,437
Share Capital . . . E .
Total Equity | | 118,210 123,549 111,547 119,355 128,249
Minorityinterests - - - - -
Total liabilitiesequity | 176,064 207,000 231,839 290,479 321,686
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | 156,508 170910 182,795 233,715 215,639
Depreciation (total) . . . E .
Operating Result 55,241 48,999 52,503 71,230 60,024
Interestincome - - - - -
IncomeBefore Taxes 55,763 50,155 53,483 72,515 61,372
Income Taxes 14,030 13118 13,973 19,121 15,685
MinorityInterests Profit . . . E .
Net Income 41,733 37,087 39,510 53,394 45,687
Earnings per Share 6.3800 5.7200 6.4900 9.2800 8.3500
Dividend per Share 0.3790 1.6200 1.8200 1.9800 2.1800
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities 50,856 53,666 59,713 81,266 65,824
Cash FlowfromlnvestingActivities -48,227 -33,774 -22,579 -56,274 -45,977
Cash FlowfromFinancing -1,698 416,379 -37,549 17,716 -20,483
Decrease / Increase in Cash 931 3513 -415 7,276 -636
Employees | | 72,800 80,300 92,600 110,000 116,000
©2017 TeleTrader Software GmbH. Al rig T of the Terms of Use. Teletraderis not affliatedwith Charles Schwab & CO., Inc.

The price information is time delayed to varyingextents, but as a rule by 15 minutes or more, according to the regulations of the selected stock exchange andior
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Boeing Company (The)/ usog70231058 / nvse
TS0 O A2 AN Th: T ] voume B A0S AN | ASK 04052 AN | MaTRarC DNEna Y PIERAT
1.16 mill. 186.72 186.73
186.72 uso +0.79% | Tumover: 186.77 mill. Bid Size: 100 Ask Size: 200 111.81 bill.usp 253% 24.06
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | 9,660 10,224 11,007 12,076 12,807
Intangible Assets | | 3111 3,052 2,869 2,657 2,540
Long-Term Investments | | 5,236 4,831 4525 4,642 5,000
Fixed Assets E E E . .
Inventories | 37,751 42,912 46,756 47,257 43,199
Accounts Receivable | 5,608 6,546 7,729 8,713 8,832
Cash and Cash Equivalents 10341 9,088 11,733 11,302 8,801
Current Assets 57,309 65,074 67,785 68,234 62,488
Total Assets 88,896 92,663 99,198 94,408 89,997
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | 9,394 9,498 10,667 10,800 11,190
Long-Term Liabilities E E E . .
Liabilities to Banks E E E . .
Provisions 4,485 6,267 21,046 16,406 16,029
Liabilities 82,929 77,666 90,408 88,011 89,120
Share Capital . . . . .
Total Equity 5,867 14875 8,665 6,335 817
Minority Interests 100 122 125 62 60
Total liabilities equity 88,896 92,663 99,198 94,408 89,097
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | 81,608 86,623 90,762 96,114 94,571
Depreciation (total) E E E . .
Operating Result | | 6,311 6,562 7,473 7,443 5834
Interest Income | | -463 -386 -333 275 -306
Income Before Taxes | | 5,910 6,232 7137 7,155 5,568
Income Taxes 2,007 1,646 1,691 1,979 673
Minority Interests Profit E E E . .
Net Income 3,900 4,585 5,446 5176 4,895
Earnings per Share 5.1500 6.0300 7.4700 7.5200 7.7000
Dividend per Share 1.8050 2.1850 31000 3.8200 4.6900
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities 7,508 8,179 8,858 9,363 10,499
Cash Flow from Investing Activities -3,757 -5,154 2,467 -1,846 -3,380
Cash Flow from Financing 3,477 -4,249 -8,503 7,920 -0,587
Decrease / Increase in Cash 202 1,253 2,645 -431 2,501
Employees | | | | | | 174,400 168,400 165,500 161,400 150,500

© 2017 TeleTrader Software GmbH. All rights reserved. Take account of the Terms of Use. Teletrader is not affiliated with Charles Schwab & CO., Inc.
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Overview ‘ Chart Profile Key statistics Financials Technical News Derivatives TraderScreen
Caterpillar, Inc./ us1491231015 / nvse
2520 O 03 AN oiin e R B OB5T0S AN | ASK —— O'5T03 ANT | MarRex ey PTERAT0
3.25 mill. 105.18 105.19
105.18 usp +1.18% | Tumover: 322.65 mill. Bid Size: 100 Ask Size: 300 61.24 bill.usp 2.96% -
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | 16,461 17,075 16,577 16,090 15,322
Intangible Assets | 4,016 3,596 3,076 2,821 2,349
Long-Terminvestments E E E . .
FixedAssets E E E . .
Inventories 15,547 12,625 12,205 9,700 8,614
AccountsReceivable | 10,002 8413 7,737 6,695 5,981
Cash and Cash Equivalents | 5,490 6,081 7,341 6,460 7,168
CurrentAssets 42,524 38,335 38,867 34,418 31,967
Total Assets 89,356 84,896 84,681 78,497 74,704
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | 6,753 6,560 6,515 5,023 4,614
Long-TermLiabiliies E E E . .
Liabilities to Banks | 5,287 3,679 4,708 6,967 7,308
Liabilities | | 71,774 64,018 67,855 63,612 61,401
Share Capital | 4,481 4,709 5,016 5,238 5,277
Total Equity | 17,582 20,878 16,826 14,885 13,213
Minoritylnterests | | 50 67 80 76 76
Total liabilitiesequity | | 89,356 84,896 84,681 78,497 74,704
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | 63,068 52,694 52,142 44,147 35,773
Depreciation (total) . . E E .
Operating Result 8,573 5,628 5,328 3,256 498
Interestincome | | -467 -465 -484 -507 -505
IncomeBefore Taxes 8,236 5,128 5,083 2,855 139
Income Taxes 2,528 1,319 1,380 742 192
MinorityInterests Profit .41 -14 -16 a1 -8
Net Income 5,681 3,789 3,695 2,102 -67
Earnings per Share 8.7100 5.8700 5.9900 3.5400 -0.1100
Dividend per Share | | 2.0200 2.3200 2.7000 3.0100 3.0800
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities 5,241 10,101 8,057 6,675 5,608
Cash FlowfrominvestingActivities -6,190 -5,046 3,627 -3,517 -1,760
Cash FlowfromFinancing 3,549 4,511 2,996 -3,870 3112
Decrease / Increase in Cash 2433 501 1,260 -881 708
Employees | | | 125,341 118,501 114,233 105,700 95,400
©2017 TeleTrader Software GmbH. Al rig T of the Terms of Use. Teletraderis not affliatedwith Charles Schwab & CO., Inc.

The price information is time delayed to varyingextents, but as a rule by 15 minutes or more, according to the regulations of the selected stock exchange andior

licensors and the type of securities.

Byaidall dllall adlsdl) :08 (3ala
(Caterpillar Inc.)d



Overview ‘ Chart ‘ Profile Key statistics Financials Technical News Derivatives TraderScreen
Cisco Systems, INC./ Us17275R1023 / NASDAQ
TI5T20TT O 2% AN Thg. +0.1065 | vomme B 05225 A R——OT5225 AN | MATRErC DY PIERATG
7.08 mill. 31.5900 31.6000
31.5963 usp +0.33% | tumover: 215.51 mill. Bid Size: 10,600 Ask Size: 7,300 157.45 bill.usp 2.99% 14.78
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | | | 3.402 3,322 3,252 3,332 3,506
Intangible Assets 1,959 3,403 3,280 2,376 2,501
Long-Term Investments E E E . .
Fixed Assets E E E . .
Inventories | 1,663 1,476 1,591 1,627 1,217
Accounts Receivable | 4,369 5,470 5,157 5,344 5,847
Cash and Cash Equivalents | 9,799 7,925 6,726 6.877 7,631
Current Assets 61,933 65,521 67,114 76,283 78,710
Total Assets 91,759 101,191 105,134 113,481 121,652
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | 859 1,029 1,032 1,104 1,056
Long-Term Liabilities E E E . .
Liabilities to Banks | 3 3,283 508 3,897 4,160
Provisions - - - - -
Liabilities 40,473 42,071 48,480 53,783 58,066
Share Capital 39,271 42,297 41,884 43,592 44,516
Total Equity 51,286 59,120 56,654 59,698 63,586
Minority Interests - - - - -
Total liabilities equity | 91,759 101,191 105,134 113,481 121,652
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | | 46,061 48,607 47,142 49,161 49,247
Depreciation (total) 383 395 275 350 303
Operating Result 10,065 11,106 9,345 10,770 12,660
Interest Income | 54 71 127 203 329
Income Before Taxes 10,159 11,227 9,715 11,201 12,920
Income Taxes | | | | 2,118 1,244 1,862 2,220 2,181
Minority Interests Profit E E E . .
Net Income 8,041 9,983 7,853 8,981 10,739
Earnings per Share 1.5000 1.8700 1.5000 1.7600 21300
Dividend per Share 0.2800 0.6200 0.7200 0.8000 0.9400
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities 11,491 12,804 12,332 12,552 13,570
Cash Flow from Investing Activities 3,815 411,768 -6,643 -10,088 8,117
Cash Flow from Financing -5,539 -3,000 -6,888 2313 -4,699
Decrease / Increase in Cash 2,137 -1,874 -1,199 151 754
Employees | | | 66,639 75,049 74,042 71,833 73,700

© 2017 TeleTrader Software GmbH. All rights reserved. Take account of the Terms of Use. Teletrader is not affiliated with Charles Schwab & CO., Inc.
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Coca-Cola Company (The)/ us1912161007 / nvsE
TS0 05232 AN Th: o0 [ Voume B 05235 AN 3 TE235 AN ] MaIReTC DY PIERATD
6.44 mill. 45.39 45.40
45.39 usp +0.80% | Tumover: 258.17 mill. Bid Size: 7,400 Ask Size: 14,100 192.39 bill.usp 311% 29.82
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 14,476 14,967 14,633 12,571 10,635
Intangible Assets | 15,082 15,209 14272 12,843 10,499
Long-Term Investments | 10,448 11512 13,625 15,788 17,249
Fixed Assets E E E . .
Inventories 3,264 3,277 3,100 2,902 2,675
Accounts Receivable | | 4,759 4873 4,466 3,941 3,856
Cash and Cash Equivalents 13,459 17,121 8,958 7,309 8,555
Current Assets 30328 31,304 32,986 33,395 34,010
Total Assets | 86,174 90,055 92,023 90,003 87,270
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | 8,680 9,577 9,234 9,660 9,490
Long-Term Liabilities E E E . .
Liabilities to Banks E E E . .
Provisions | 4,981 6,152 5,636 4,601 3,753
Liabilities | 53,006 56,615 61,462 64,329 64,050
Share Capital . . . . .
Total Equity | 32,790 33,173 30,320 25,554 23,062
Minority Interests | 378 267 241 210 158
Total liabilities equity | 86,174 90,055 92,023 90,003 87,270
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | 48,017 46,854 45,998 44,294 41,863
Depreciation (total) E . . . .
Operating Result | | 10,779 10,228 9,708 8,728 8,626
Interest Income 74 71 111 -243 -91
Income Before Taxes 11,809 11,477 9,325 9,605 8,136
Income Taxes | | 2,723 2,851 2,201 2,239 1,586
Minority Interests Profit | -67 42 -26 -15 -23
Net Income 9,019 8,584 7,008 7,351 6,527
Earnings per Share 2.0000 1.9400 1.6200 1.6900 15100
Dividend per Share | | 1.0200 11200 1.2200 1.3200 1.4000
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities | 10,645 10542 10,615 10528 8,796
Cash Flow from Investing Activities -11,404 -4,214 -7,506 -6,186 -999
Cash Flow from Financing -3,347 -3,745 -3,631 -5,113 -6,545
Decrease / Increase in Cash -4,361 1,972 1,546 -1,649 1,246
Employees | | 150,900 130,600 129,200 123,200 100,300
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Chevron Corporation / us1667641005 / NYSE
TZSTIOTT oS TIT A s 57 VomE B OSTIT AN | RSk OST T AN WaIRaTC ol PIERATE
2.36 mill. 105.47 105.48
105.48 usp -0.69% | Tumover: 222.24 mill. Bid Size: 300 Ask Size: 200 201.24 bill.usb 4.04% -
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 141,348 164,829 183,173 188,396 182,186
Intangible Assets . . . E .
Long-Term Investments . . . E .
Fixed Assets . . . E .
Inventories 6,144 6,380 6,505 6,334 5,419
Accounts Receivable | 20,997 21,622 16,736 12,860 14,002
Cash and Cash Equivalents 20,939 16,245 12,785 11,022 6,988
Current Assets 55,720 50,250 42,232 35,347 20,619
Total Assets | 232,982 253,753 266,026 266,103 260,078
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | 22,776 22,815 19,000 13516 13,986
Long-Term Liabilities . . . E .
Liabilities to Banks 127 374 3,790 4,928 10,840
Provisions 23,410 26,703 27,248 25,522 22,308
Liabilities 96,458 104,640 110,998 113,387 114522
Share Capital | | | | | 1,832 1,832 1,832 1,832 1,832
Total Equity | 136,524 149,113 155,028 152,716 145,556
Minority Interests - - - - -
Total liabilities equity | | 232,982 253,753 266,026 266,103 260,078
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | 241,909 228,848 211970 138,477 114,472
Depreciation (total) | 13,413 14,186 16,793 21,037 19,457
Operating Result 46,332 35,905 31,202 4,842 1,959
Interest Income | - - - - -201
Income Before Taxes 46,332 35,905 31,202 4,842 2,160
Income Taxes 19,996 14,308 11,892 132 1,729
Minority Interests Profit | -157 174 -69 -123 -66
Net Income 26,179 21,423 19,241 4587 -497
Earnings per Share 13.4200 11.1800 10.2100 2.4600 -0.2700
Dividend per Share | | 35100 3.9000 42100 42800 4.2900
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities | 38,812 35,002 31475 19,456 12,846
Cash Flow from Investing Activities | -24,796 -35,609 -20,893 -23,808 -16,852
Cash Flow from Financing -8,980 3,821 -4,999 2,815 25
Decrease / Increase in Cash 5075 -4,694 -3,460 1,763 4,034
Employees | | | | 62,000 64,600 64,700 61,500 55,200
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E.l. du Pont de Nemours and Compa.../ US2635341090 / NYSE
TZSTIOTT TS T2 T AN s ST RN B 057 AN Ak O/ 76 AN WaReTT olicuiag PIERATS
605,286 77.71 77.72
77.72 usp -0.84% | Tumover: 41.73 mill. Bid Size: 600 Ask Size: 100 67.96 bill.usp 1.94% 2731
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 12,741 12,993 13,386 9,784 9,231
Intangible Assets 4,616 4713 4529 4,144 3,664
Long-Term Investments E E E . .
Fixed Assets E E E . .
Inventories | 7,422 8,042 7,841 6,140 5,673
Accounts Receivable | | 5,452 6,047 6,005 4,643 4,971
Cash and Cash Equivalents 4,284 8,941 6,910 5,300 4,605
Current Assets 21,101 24,384 21,748 17,755 17,117
Total Assets | | 49,736 51,499 49,876 41,166 30,964
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable 4,853 5,180 4,822 3,398 3,705
Long-Term Liabilities | 10,465 10,741 9,271 7,642 8,107
Liabilities to Banks 11,740 12,462 10,694 8,807 8,536
Provisions | 1,196 1,173 1,315 590 532
Liabilities | 39,557 35,213 36,498 30,966 20,768
Share Capital | | | 306 304 208 288 285
Total Equity | 10,088 16,229 13,320 9,993 9,998
Minority Interests o1 57 58 207 198
Total liabilities equity | | 49,736 51,499 49,876 41,166 39,064
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues 34812 35,734 34723 25,130 24,504
Depreciation (total) E E E . .
Operating Result 3,579 3,937 5,368 2,933 3,635
Interest Income -464 -448 -377 -342 -370
Income Before Taxes 3,115 3,489 4,991 2,591 3,265
Income Taxes 622 626 1,370 696 744
Minority Interests Profit -25 -14 11 -6 12
Net Income 2,788 4,848 3,625 1,953 2,513
Earnings per Share 2.9800 5.2200 3.9500 21700 2.8700
Dividend per Share 1.7000 1.7800 1.8400 1.7200 1.5200
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities | | | 4,849 3179 3,712 2,316 3,300
Cash Flow from Investing Activities -1,346 2,945 -337 -1,828 -1,514
Cash Flow from Financing 2,607 1474 -5,074 1,823 2,328
Decrease / Increase in Cash 698 4,562 2,031 -1,610 -695
Employees 70,000 64,000 63,000 52,000 46,000
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General Electric Company / us3696041033 / NYsE
TZSTIOTT OIS AN oiicn T R B USATT AN | RSk 0TS TT AN MaIReT DNERa Y PIE RS
14.03 mill. 27.75 27.76
27.75usp -0.28% | Turmover: 377.41 mill. Bid Size: 21,900 Ask Size: 18,700 241.67 bill.usp 3.34% 3092
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 69,743 68,800 66,387 54,095 50,518
Intangible Assets 11,987 14,310 14,156 16,744 16,436
Long-Terminvestments . . . E .
FixedAssets . . . E .
Inventories | | 15374 17,300 17,689 225515 22,354
AccountsReceivable - - - - -
Cash and Cash Equivalents | | | 77,356 88,555 90,208 70,483 48,129
CurrentAssets . . . E .
Total Assets | | 685,328 656,600 648,349 492,602 365,183
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | 15,675 16,471 16,338 13,680 14,435
Long-TermLiabiliies 236,084 305,150 293,191 145,301 105,080
Liabilities to Banks 337,476 383,040 364,980 200,443 138,318
Provisions - - - - -
Liabilities | | | 556,858 519,777 511516 389,581 264,668
Share Capital . . . E .
Total Equity | | | 123,026 130,566 128,159 98,274 75,828
Minoritylnterests 5,444 6,217 8,674 4,836 4,688
Total liabilitiesequity | | 685,328 656,600 648,349 492,692 365,183
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | 147,359 146,045 148,589 117,386 123,693
Depreciation (total) E . E . .
Operating Result 20914 26,267 26,711 15,649 14,085
Interestincome | 12,508 -10,116 -0,482 7,463 5,025
IncomeBefore Taxes 17,406 16,151 17,229 8,186 9,030
Income Taxes 2,504 676 1,772 6,485 -464
MinorityInterests Profit -223 -208 112 -332 201
Net Income 13,641 13,057 15,233 -6,126 8,831
Earnings per Share 1.2000 1.2800 15100 -0.6200 0.9000
Dividend per Share | | 0.7000 0.7900 0.8900 0.9200 0.9300
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities 31,331 20,037 27,710 19,801 244
Cash FlowfrominvestingActivities 11,302 20117 5,030 59,488 49,202
Cash FlowfromFinancing 451,074 -45,629 -16,958 76,054 -89,131
Decrease / Increase in Cash -7,163 11,328 2,230 -138 -41,319
Employees | | | | | | 305,000 307,000 305,000 333,000 295,000
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Goldman Sachs Group, Inc. (The)/ us3814161040 / nysE
TZSTIOTT OTSAS AM s 55T T VoumE B OS5I AN | Ak O'S5TS T AN WaReTT olicuiag PIERATS
1.55 mill. 222.87 22297
222.90 usp -0.42% | Tumover: 309.6 mill. Bid Size: 1,000 Ask Size: 1,300 88.11 bill.usp 1.16% 1354
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment E E E . .
Intangible Assets E E E . .
Long-Term Investments E E E . .
Fixed Assets E E E . .
Inventories - - - - -
Accounts Receivable 91,354 112,775 123,417 117,290 115,496
Cash and Cash Equivalents | 72,669 61,133 57,600 75,105 121711
Current Assets E E E . .
Total Assets 938,555 911,507 856,240 861,395 860,165
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable - - - - -
Long-Term Liabilities . . . E .
Liabilities to Banks . . . E .
Provisions - - - - -
Liabilities 862,839 833,040 773,443 774,667 773,272
Share Capital | 8 8 9 9 9
Total Equity 75,716 78,467 82,797 86,728 86,893
Minority Interests - - - - -
Total liabilities equity 938,555 911,507 856,240 861,395 860,165
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues . . . E .
Depreciation (total) 1,738 1,322 1,337 991 998
Operating Result 11,207 11,737 12,357 8,778 10,304
Interest Income 3,880 3,392 4,047 3,064 2,587
Income Before Taxes 11,207 11,737 12,357 8,778 10,304
Income Taxes 3,732 3,697 3,880 2,695 2,906
Minority Interests Profit . . . E .
Net Income 7,475 8,040 8477 6,083 7,398
Earnings per Share 14.6300 16.3400 17.5500 12.3500 16.5300
Dividend per Share | | 1.7700 2.0500 2.2500 25500 2.6000
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities 12,879 4543 7,623 6,961 5,570
Cash Flow from Investing Activities -3,734 -8,728 -14,909 -18,574 9,270
Cash Flow from Financing 7,516 47,351 18,999 20,118 13,432
Decrease / Increase in Cash 16,661 11536 -3,533 17,505 28,272
Employees | | 32,400 32,900 34,000 36,800 34,400
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Home Depot, Inc. (The)/ us4370761029 / nvse
2520700027 AN Th: T ] voume B T0°0033 AN X—T000" TTATRETC DNEnT Y- PIERAT
1.71 mill. 156.51 156.53
156.53 usp +0.99% | tumover: 23437 mil. Bid Size: 100 Ask Size: 300 185.31 bill.usd 1.78% 23.96
TS
2013 2014 2015 2016 2017
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | | 24,069 23,348 22,720 22,101 21,014
Intangible Assets E E E . .
Long-Term Investments E E E . .
Fixed Assets E E E . .
Inventories | | | 10,710 11,057 11,079 11,809 12,549
Accounts Receivable - - - - -
Cash and Cash Equivalents | 2,494 1,929 1,723 2,216 2,538
Current Assets | | 15372 15,279 15,302 16,993 17,724
Total Assets 41,084 40518 39,046 42,549 42,966
TIABILITIES
2013 2014 2015 2016 2017
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable 5,376 5,797 5,807 6,565 7,000
Long-Term Liabilities E E E . .
Liabilities to Banks E E E . .
Provisions 319 514 642 854 206
Liabilities | 23,307 27,99 30,624 36,233 38,633
Share Capital . . . . .
Total Equity | | 17,777 12,522 9,322 6,316 4,333
Minority Interests - - - - -
Total liabilities equity 41,084 40518 39,046 42,549 42,966
INCOME STATEMENT
2013 2014 2015 2016 2017
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | 74,754 78,812 83,176 88,519 94,505
Depreciation (total) E . . . .
Operating Result 7,766 9,166 10,469 11,774 13,427
Interest Income -612 -699 -493 753 -936
Income Before Taxes 7,221 8,467 9,976 11,021 12,491
Income Taxes 2,686 3,082 3,631 4,012 4,534
Minority Interests Profit E E E . .
Net Income 4535 5,385 6,345 7,000 7,957
Earnings per Share 3.0300 3.7800 4.7400 5.4900 6.4700
Dividend per Share 1.1600 1.5600 1.8800 2.3600 2.7600
CASHFLOW
2013 2014 2015 2016 2017
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities | 6,975 7,628 8,242 9,373 9,783
Cash Flow from Investing Activities -1,432 -1,507 -1,271 -2,982 -1,583
Cash Flow from Financing | -5,034 -6,652 7,071 -5,787 -7.870
Decrease / Increase in Cash 509 -531 -100 604 330
Employees | | 340,000 365,000 371,000 385,000 406,000
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Intel Corporation / us4s81401001 / NASDAQ
25201710 T0 2 AN TG +0.2650 | vomme B STI5T20T R——TOTT0 25 ANT | MIaTRetC DNy PIERAT
5.51 mill. 36.3800 36.3900
36.3850 usp +0.73% | Tumover: 17631 mill. Bid Size: 12,500 | Ask Size: 10,000 170.09 bill.usd 2.88% 16,57
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 27,983 31,428 33,238 31,858 36,171
Intangible Assets 6,235 5,150 4,446 3,933 9,494
Long-Term Investments - - - - -
Fixed Assets - - - - -
Inventories 4,734 4172 4,273 5,167 5,553
Accounts Receivable 3,833 3,582 4,427 4,787 4,690
Cash and Cash Equivalents 8,478 5,674 2,561 15,308 5,560
Current Assets 31,358 32,084 27,730 40,356 35,508
Total Assets 84,351 92,358 91,956 103,065 113,327
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP Us GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | 3,023 2,969 2,748 2,063 2,475
Long-Term Liabilities - - - - -
Liabilities to Banks 312 281 1,604 2,634 4,634
Provisions | | 7,056 8,475 8,670 7,223 7,010
Liabilities 33,148 34,102 35,179 41,083 46,219
Share Capital - - - - -
Total Equity | | 51,203 58,256 55,865 61,085 66,226
Minority Interests - - - - -
Total liabilities equity | | 84,351 92,358 91,956 103,065 113,327
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues 53,341 52,708 55,870 55,355 50,387
Depreciation (total) | | 308 201 204 265 204
Operating Result | 14,638 12,201 15,347 14,002 12,874
Interest Income 94 -151 43 -105 -444
Income Before Taxes 14,873 12,611 15,801 14,212 12,936
Income Taxes 3,868 2,991 4,007 2,792 2,620
Minority Interests Profit - - - - -
Net Income 11,005 9,620 11,704 11,420 10,316
Earnings per Share 2.2000 1.9400 2.3900 2.4100 2.1800
Dividend per Share 0.8700 0.9000 0.9000 0.9600 1.0400
CASH FLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities | 18,884 20,776 20,418 10,017 21,808
Cash Flow from Investing Activities -14,060 -18,073 -9,005 -8,183 25,817
Cash Flow from Financing -1,408 5,498 13,611 1,012 5,739
Decrease / Increase in Cash 3,413 -2,804 -3,113 12,747 -9,748
Employees | | | | 105,000 107,600 106,700 107,300 106,000
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International Business Machines C.../ us4592001014 / nyse
2520700007 AN Th: o5 ] Voume B T000T3 AN X T009T TTETRETC DNEnT Y- PIERAG
1.11 mill. 153.07 153.09
153.08 usp +0.37% | tumover: 14056 mill. Bid Size: 200 Ask Size: 400 143.28 bill.usd 361% 12.27
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | | 13,996 13,821 10771 10,727 10,830
Intangible Assets 3,787 3,871 3,104 3487 4,688
Long-Terminvestments . . E . .
FixedAssets . . E . .
Inventories | 2,287 2,310 2,103 1,551 1,553
AccountsReceivable | 10,667 10,465 9,000 8,333 9,182
Cash and Cash Equivalents 10412 10,716 8,476 7,686 7,826
CurrentAssets 49,433 51,350 49,422 42,504 43,888
Total Assets | 119213 126,223 117,532 110,495 117,470
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | 7,952 7,461 6.864 6,028 6,200
Long-TermLiabiliies E . E E .
Liabilities to Banks | 9,181 6,862 5,731 6,461 7,513
Provisions - - - - -
Liabilities | 100,229 103,294 105,518 96,071 90,078
Share Capital 50,110 51,594 52,666 53,262 53,035
Total Equity | | 18,984 22,929 12,014 14,424 18,392
Minoritylnterests 124 137 146 162 146
Total liabilitiesequity | 119213 126,223 117,532 110,495 117,470
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | | | 104,507 99,751 92,793 81,741 79,919
Depreciation (total) E . E . .
Operating Result 22,361 19,926 20470 16,413 12,960
Interestincome | | -459 -402 -484 -468 -630
IncomeBefore Taxes 21,902 19524 10,986 15,945 12,330
Income Taxes | 5,208 3,041 4,234 2,581 449
MinorityInterests Profit E . E . .
Net Income 16,604 16,483 12,022 13,100 11,872
Earnings per Share | | 145300 15.0600 11.9700 13.4800 12.4300
Dividend per Share 3.3000 3.7000 42500 5.0000 5.5000
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities | 19,586 17,485 16,868 17,008 16,958
Cash FlowfrominvestingActivities | -0,004 7,326 -3,001 -8,159 -10,976
Cash FlowfromFinancing | 11,976 -0,883 15,452 -0,166 -5,791
Decrease / Increase in Cash 1,511 304 2,240 790 140
Employees | | 434,246 431,212 379,592 377,757 380,300

© 2017 TeleTrader Software GmbH. Al rig|

LT

of the Terms of Use. Teletraderis not affiliatedwith Charles Schwab & CO., Inc.

The price information is time delayed to varyingextents, but as a rule by 15 minutes or more, according to the regulations of the selected stock exchange andior

licensors and the type of securities.

Byaidall dllall adlgdl) 117 (3ala
(International Businessd
Machines Corp.)



Overview ‘ Chart ‘ Profile Key statistics Financials Technical News Derivatives TraderScreen
Johnson & Johnson / us4781601046 / NYse
TZST0TT IO TOTE AN oiicn e R B—S/Z5720T R—ST25T20TT VAR DAY PIERED
2.38 mill. 126.98 126.99
126.98 usp -0.42% | Tumover: 257.29 mill. Bid Size: 1,300 Ask Size: 400 343.49 bill.usp 2.47% 2111
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 16,007 16,710 16,126 15,905 15912
Intangible Assets 28,752 27,947 27,222 25,764 26,876
Long-Terminvestments | 0.0000 0.0000 0.0000 0.0000 0.0000
FixedAssets E . . . .
Inventories | 7,495 7,878 8,184 8,053 8,144
AccountsReceivable 11,309 11,713 10,985 10,734 11,699
Cash and Cash Equivalents | 14911 20927 14523 13,732 18972
CurrentAssets | 46,116 56,407 59,311 60,210 65,032
Total Assets | 121,347 132,683 131,119 133411 141,208
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | | 5,831 6,266 7,633 6,668 6,918
Long-TermLiabiliies E . . . .
Liabilities to Banks E . . . .
Provisions | 7,209 7,685 6,553 5411 5,635
Liabilities | 56,521 58,630 61,367 62,261 70,790
Share Capital . . . . .
Total Equity | | 64,826 74,053 69,752 71,150 70,418
Minorityinterests - - - - -
Total liabilitiesequity | | 121,347 132,683 131,119 133,411 141,208
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | | 67,224 71312 74,331 70,074 71,890
Depreciation (total) E E E . .
Operating Result 14,243 15,879 21,029 19,620 20,161
Interestincome | -468 -408 -466 -424 -358
IncomeBefore Taxes 13,775 15,471 20,563 19,196 19,803
Income Taxes | | 3,261 1,640 4,240 3,787 3,263
MinorityInterests Profit | 339 0.0000 0.0000 0.0000 0.0000
Net Income 10,853 13,831 16,323 15,400 16,540
Earnings per Share 3.9400 4.9200 5.8000 5.5600 6.0400
Dividend per Share | 2.4000 2.5000 2.7600 2.9500 3.1500
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities | 15,396 17,414 18,471 19,279 18,767
Cash FlowfromlnvestingActivities | -4,510 -5,103 -12,305 -7,735 -4,761
Cash FlowfromFinancing | 20,562 -6,001 12,260 -10,846 -8,551
Decrease / Increase in Cash -9,631 6,016 -6,404 791 5,240
Employees | | | 127,600 128,100 126,500 127,100 126,400
©2017 TeleTrader Software GmbH. Al rig T of the Terms of Use. Teletraderis not affliatedwith Charles Schwab & CO., Inc.

The price information is time delayed to varyingextents, but as a rule by 15 minutes or more, according to the regulations of the selected stock exchange andior

licensors and the type of securities.

Byaidall Allall allsdl) 118 (3ala

(Johnson & Johnson.)d



Overview ‘ Chart ‘ Profile Key statistics Financials Technical News Derivatives TraderScreen
JPMorgan Chase & Co./ us46625H1005 / NYSE
TZST0TT TOTTAE AW i 53T Vo B TO AT AN | ASK—TOTTT20 AN T Warkete DNVAERa Y] PTE R0
6.15 mill. 85.37 85.38
85.37 usp -0.40% | Tumover: 492.16 mil. Bid Size: 400 Ask Size: 1,300 304.51 bill.usb 2.19% 13.74
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | | 14519 14,801 15,133 14,362 14,131
Intangible Assets | 9,849 11,232 8,628 7,623 6,958
Long-Terminvestments . E . E .
FixedAssets . E . E .
Inventories - - - - -
AccountsReceivable | | 60,933 65,160 70,079 46,605 52,330
Cash and Cash Equivalents 53,723 39,771 27,831 20,490 23,873
CurrentAssets . E . E .
Total Assets | 2.36 mill 2.42 mill, 2.57 mill 2.35 mill 2.49 mill
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable - - - - -
Long-TermLiabiliies . E . E .
Liabilities to Banks . E . E .
Provisions - - - - -
Liabilities 2.16 mill. 2.2 mill 2.34 mill 2.1 mill 2.24 mill
Share Capital | | 4,105 4,105 4,105 4,105 4,105
Total Equity 204,069 211,178 232,065 247,573 254,190
Minorityinterests - - - - -
Total liabilitiesequity | | 2.36 mill 2.42 mill, 2.57 mill 2.35 mill 2.49 mill
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues E E E . .
Depreciation (total) | | 957 637 E . E
Operating Result 28,017 25,914 20,792 30,702 34,536
Interestincome | | 44,910 43,319 43,634 43,510 46,083
IncomeBefore Taxes 28,017 25,914 29,792 30,702 34,536
Income Taxes 7,633 7,991 8,030 6,260 9,803
MinorityInterests Profit E E E . .
Net Income 21,284 17,923 21,762 24,442 24,733
Earnings per Share 5.2200 4.3900 5.3400 6.0500 6.2400
Dividend per Share 1.2000 1.4400 1.5800 1.7200 1.8800
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities 25,079 107,953 36,593 73,466 20,176
Cash FlowfrominvestingActivities -119,825 -150,501 -165,636 106,980 -114,049
Cash FlowfromFinancing 87,707 28,324 118,228 -187,511 98,271
Decrease / Increase in Cash -5,879 -13,052 -11,940 7,341 3,383
Employees | | | 258,965 251,196 241,359 234,598 243,355
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McDonald's Corporation / uss801351017 / NYSE
TZST0TT TOTZ T AW s T R B TOTZ T AV | ASK T TZ TT AN WarRere DVAEa Y PIERATS
1.81 mill. 149.49 149.50
149.49 usp -0.01% | Tumover: 246.92 mill. Bid Size: 500 Ask Size: 500 121.85 bill. usd 241% 27.23
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 24,677 25,747 24,558 23,118 21,258
Intangible Assets E E E . .
Long-Term Investments E E E . .
Fixed Assets E E E . .
Inventories | | 122 124 110 100 59
Accounts Receivable 1,375 1,320 1,214 1,299 1,474
Cash and Cash Equivalents 2,336 2,799 2,078 7,686 1,223
Current Assets 4922 5,050 4,186 9,643 4,849
Total Assets 35,387 36,626 34,281 37,039 31,024
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable 1,142 1,086 860 875 756
Long-Term Liabilities E E E . .
Liabilities to Banks 0.0000 0.0000 0.0000 0.0000 0.0000
Provisions | 1,531 1,648 1,625 1,704 1,817
Liabilities 20,093 20617 21,428 30,851 33,228
Share Capital | | | | | 17 17 17 17 17
Total Equity 15,204 16,010 12,853 7,088 2,204
Minority Interests - - - - -
Total liabilities equity | 35,387 36,626 34,281 37,039 31,024
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | 27,567 28,106 27,441 25,413 24,622
Depreciation (total) E . . . .
Operating Result | 8,605 8,764 7,949 7,146 7,745
Interest Income -517 -522 -571 -638 -885
Income Before Taxes 8,079 8,205 7,372 6,556 6,866
Income Taxes | 2,614 2,619 2,614 2,026 2,180
Minority Interests Profit E E E . .
Net Income 5,465 5,586 4,758 4,520 4,687
Earnings per Share 5.4100 5.5000 4.8500 4.8200 5.4900
Dividend per Share 2.8700 3.1200 3.2800 3.4400 3.6100
CASH FLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities | | | 6,966 7121 6,730 6,539 6,060
Cash Flow from Investing Activities -3,167 2,674 2,305 1,420 -082
Cash Flow from Financing -3,850 -4,043 -4,618 735 11,262
Decrease / Increase in Cash 463 721 5,608 -6.288
Employees | | | | | 440,000 440,000 420,000 420,000 375,000
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MERCK KGAA O.N./ DE0006599905 /xetra
TZSTIOTT B3SO AN s SO R B S/25T20TT | RSk STZ5T20TT T Wkt g PIERATE
237,250 - -
104.95 eur -0.10% | tumover: 24.88 mill. Bid Size: - Ask Size: - 13.57 bill.EUR 1.14% 28.00
TS
2012 2013 2014 2015 2016
IFRS IFRS IFRS IFRS IFRS
in mill. EUR in mill. EUR in mill. EUR in mill. EUR in mill. EUR
Property and Equipment 2,954 2,647 2,990 4,009 4,230
Intangible Assets 10,945 9,867 11,396 25,339 24,989
Long-Terminvestments 97 78 94 132 218
FixedAssets 14,071 12,698 15,530 30,657 30,582
Inventories 1,534 1,474 1,660 2,620 2,607
AccountsReceivable 2,115 2,021 2,236 2,738 2,889
Cash and Cash Equivalents 730 981 2,879 832 939
CurrentAssets 6,626 7,385 10,480 7,350 7,670
Total Assets 21,643 20,819 26,010 38,007 38,251
TIABILITIES
2012 2013 2014 2015 2016
IFRS IFRS IFRS IFRS IFRS
in mill. EUR in mill. EUR in mill. EUR in mill. EUR in mill. EUR
Accounts Payable 1,288 1,364 1,539 1,921 2,048
Long-TermLiabilities 3,362 3,258 3,561 9,616 8,809
Liabilities to Banks 4,454 3,698 5,637 13,713 12,597
Provisions 3,169 2,636 2,856 5,255 4,849
Liabilities 11,229 9,749 14,209 25,152 24,201
Share Capital | | | 565 565 565 565 565
Total Equity 10,361 11,020 11,742 12,788 13,989
Minorityinterests | 53 49 59 68 61
Total liabilitiesequity 21,643 20,819 26,010 38,007 38,251
INCOME STATEMENT
2012 2013 2014 2015 2016
IFRS IFRS IFRS IFRS IFRS
in mill. EUR in mill. EUR in mill. EUR in mill. EUR in mill. EUR
Revenues | 10,741 10,700 11,292 12,845 15,024
Depreciation (total) | 872 814 - - -
Operating Result | 964 1,611 1,762 1,843 2,481
Interestincome - - - - -
IncomeBefore Taxes 709 1,389 1,557 1,487 2,154
Income Taxes 130 180 392 368 521
MinorityInterests Profit -12 -7 -8 -9 -4
Net Income 567 1,202 1,157 1,115 1,629
Earnings per Share 1.3050 2.7650 2.6600 2.5600 3.7500
Dividend per Share 0.8500 0.9500 1.0000 1.0500 1.2000
CASH FLOW
2012 2013 2014 2015 2016
IFRS IFRS IFRS IFRS IFRS
in mill. EUR in mill. EUR in mill. EUR in mill. EUR in mill. EUR
Cash Flowfrom Operating Activities | | | 2,472 2,226 2,706 2,195 2,518
Cash FlowfromlnvestingActivities -1,158 -875 -1,641 -11,936 -503
Cash FlowfromFinancing -1,519 -1,073 761 7,164 -1,908
Decrease / Increase in Cash -205 278 1,825 -2,577 107
Employees 38,847 38,154 39,639 49,613 50,414
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Microsoft Corporation / us5949181045 / NASDAQ
25207 0 TA 33 AN TG +0.7050 | vomme B 101235 AN 0T TTETRETC DNEnT Y- PIERAG
9.69 mill. 69.4700 69.4800
69.4750 usp +1.03% | tumover: 624.95 mill. Bid Size: 3,500 Ask Size: 300 530.94 bill.usp 2.09% 3244
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 8,269 9,991 13,011 14,731 18,356
Intangible Assets 3,170 3,083 6,981 4,835 3,733
Long-Terminvestments 9,776 10,844 14,507 12,083 10431
FixedAssets . . . E .
Inventories 1137 1,938 2,660 2,902 2,251
AccountsReceivable 15,780 17,486 19,544 17,908 18,277
Cash and Cash Equivalents | 6,938 3,804 8,669 5,505 6,510
CurrentAssets 85,084 101,466 114,246 124,712 139,660
Total Assets | 121,271 142,431 172,384 176,223 193,694
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | 4175 4,828 7,432 6,501 6,808
Long-TermLiabiliies . . . E .
Liabilities to Banks | 0.0000 0.0000 0.0000 92 204
Provisions | 1,893 1,709 2,728 2,835 696
Liabilities 54,908 63,487 82,600 96,140 121,607
Share Capital | 65,797 67,306 68,366 68,465 68,178
Total Equity 66,363 78,044 89,784 80,083 71,097
Minorityinterests - - - - -
Total liabilitiesequity 121,271 142,431 172,384 176,223 193,604
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues 73,723 77,849 86,833 93,580 85,320
Depreciation (total) E . . . .
Operating Result | | 21,763 26,764 27,759 18,161 20,182
Interestincome - - - - -
IncomeBefore Taxes | | 22,267 27,052 27,820 18,507 10,751
Income Taxes | 5,280 5,189 5,746 6,314 2,953
MinorityInterests Profit E E E . .
Net Income 16,978 21,863 22,074 12,103 16,798
Earnings per Share 2.0200 26100 2.6600 1.4900 21200
Dividend per Share 0.8000 0.9200 1.1200 1.2400 1.4400
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities | | | 31,626 28,833 32,231 29,080 33,325
Cash FlowfrominvestingActivities 24,786 23,811 -18,833 -23,001 23,950
Cash FlowfromFinancing -0,408 -8,148 -8,304 -9,080 -8,303
Decrease / Increase in Cash 2,672 3,134 4,865 -3,074 915
Employees | | 94,000 99,000 128,000 118,000 114,000
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Nike, Inc. s us6541061031 / NYSE
TZ5T20T7 10 T2 L7 AN ThG- 50.40 BId— 10.T4720 AM K I0.T4720 AN | MarkarC DV Y- PIERA0
3.71 mill. 52.50 5251
52.50 usp +0.94% | tumover: 179.61 mill. Bid Size: 3,200 Ask Size: 1,000 85.86 bill.usp 1.19% 2353
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | 2,279 2,452 2,834 3011 3,520
Intangible Assets | 535 382 282 281 281
Long-Terminvestments E E E . .
FixedAssets E E E . .
Inventories 3,350 3434 3,947 4,337 4,838
AccountsReceivable | | 3,280 3,117 3,434 3,358 3,241
Cash and Cash Equivalents 2,317 3,337 2,220 3,852 3138
CurrentAssets 11,531 13,626 13,696 15,976 15,025
Total Assets 15,465 17,584 18,504 21,600 21,396
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable 1,588 1,646 1,930 2131 2101
Long-TermLiabiliies E E E . .
Liabilities to Banks E E E . .
Provisions 3111 3,376 4,467 5,502 4,892
Liabilities 5,084 6.428 7,770 8,893 9,138
Share Capital | | | | | 3 3 3 3 3
Total Equity 10,381 11,156 10,824 12,707 12,258
Minorityinterests - - - - -
Total liabilitiesequity | 15,465 17,584 18,504 21,600 21,396
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues 24,128 25,313 27,799 30,601 32,376
Depreciation (total) E E E . .
Operating Result 3,040 3,254 3,680 4175 4,502
Interestincome 3 3 33 -28 -19
IncomeBefore Taxes 2,983 3,272 3,544 4,208 4623
Income Taxes 760 808 851 932 863
MinorityInterests Profit E E E . .
Net Income 2,223 2,485 2,693 3,273 3,760
Earnings per Share 1.2100 1.3900 15300 1.9000 22100
Dividend per Share 0.3500 0.4050 0.4650 0.5400 0.6200
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities 1,899 3,027 3,003 4,680 3,096
Cash FlowfromlnvestingActivities 514 -1,067 -1,207 -175 -1,034
Cash FlowfromFinancing | | 2,118 -1,040 2,914 2,790 2,671
Decrease / Increase in Cash 362 1,020 1117 1,632 714
Employees | 44,000 48,000 56,500 62,600 70,700
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Pfizer, Inc./ us7170811035 / nvse
25720710 T6 2T AN Th: 500 ] Voume B T0.T6 22 AN R TOTT6 .22 ANT | MaTRete DNEnT Y- PIERAG
9.51 mill. 32.06 3207
32.07 usp +0.06% | tumover: 292.46 mill. Bid Size: 28,800 | Ask Size: 3,800 190.76 bill.usd 3.74% 2716
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 14,461 12,307 11,762 13,766 13,318
Intangible Assets 46,013 39,385 35,166 40,356 52,648
Long-Terminvestments . . . E .
FixedAssets . . . E .
Inventories 7,063 6,166 5,663 7,513 6,783
AccountsReceivable | 12378 9,357 8,669 8176 8,225
Cash and Cash Equivalents 10,389 2,183 3,343 3,641 2,505
CurrentAssets | 61415 56,244 57,702 43,804 38,949
Total Assets 185,708 172,101 169,274 167,460 171615
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | 4,264 3,234 3,440 3,620 4,536
Long-TermLiabiliies . . . E .
Liabilities to Banks 0.0000 0.0000 1711 1,852 1,044
Provisions 21,593 25,590 24,981 26,877 30,753
Liabilities 104,120 95,481 97,652 102,463 111,776
Share Capital | | 448 453 455 459 461
Total Equity 81,260 76,307 71,301 64,720 59,544
Minoritylnterests 18 313 321 278 296
Total liabilitiesequity 185,798 172,101 169,274 167,460 171615
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues 58,986 51,584 49,605 48,851 52,824
Depreciation (total) 5175 4,599 4,039 3,728 4,056
Operating Result 12,080 15,716 12,240 8,965 8,351
Interestincome - - - - -
IncomeBefore Taxes 12,080 15,716 12,240 8,965 8,351
Income Taxes 2,562 4,306 3,120 1,990 1,123
MinorityInterests Profit -28 -69 32 -26 31
Net Income 14570 22,003 9,135 6,960 7,215
Earnings per Share 1.9600 3.2300 1.4400 1.1300 1.1800
Dividend per Share | 0.8800 0.9600 1.0400 1.1200 1.2000
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities | 17,054 17,765 16,883 14512 15,901
Cash FlowfromlnvestingActivities 6,154 -10,625 -5,654 -2,980 -7,811
Cash FlowfromFinancing -15,999 14,975 -0,986 410,233 -8,921
Decrease / Increase in Cash 7,207 7,898 1,160 208 -1,046
Employees | | | | 91,500 77,700 78,300 97,900 96,500
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Procter & Gamble Company (The)/ us7427181091 / NysE
257201710 T5 30 AN Th: o35 ] Voume B 101535 AN 105" TTATRETC DNEnT Y- PIERAT
2.11 mill. 86.85 86.86
86.85 usp +0.40% | tumover: 163.64 mill. Bid Size: 900 Ask Size: 1,500 221.23 bill.usp 3.08% 2276
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | | 20377 21,666 22,304 20,268 19,385
Intangible Assets 84,761 31572 30,843 26,829 24,527
Long-Term Investments . . . E .
Fixed Assets . . . E .
Inventories 6,721 6,909 6,759 5,454 4,716
Accounts Receivable | 6,068 6,508 6,386 4,861 4,373
Cash and Cash Equivalents 4,436 5,947 8,558 6,845 7,102
Current Assets | 21,910 23,090 31,617 29,646 33,782
Total Assets | 132,244 139,263 144,266 129,495 127,136
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | 7,920 8,777 8,461 8,257 9,325
Long-Term Liabilities . . . E .
Liabilities to Banks . . . E .
Provisions 10132 10,827 10218 9,531 9,113
Liabilities | | 68,209 70,554 74,290 66,445 60,153
Share Capital . . . E .
Total Equity | | | | 64,035 68,709 69,976 63,050 57,083
Minority Interests 596 645 762 631 642
Total liabilities equity | | | 132,244 139,263 144,266 129,495 127,136
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | 83,680 84,167 83,062 76,279 65,200
Depreciation (total) E . . . .
Operating Result | 13,202 14,481 15,288 11,790 13,441
Interest Income -769 -580 -609 -475 -397
Income Before Taxes | 12,785 14,843 14,885 11,846 13,369
Income Taxes | 3,468 3,441 3178 2,916 3,342
Minority Interests Profit | | -148 -90 142 -108 -96
Net Income 10,756 11312 11,643 7,036 10,508
Earnings per Share 3.8200 4.0400 41900 2.5000 3.8000
Dividend per Share 21370 2.2880 2.4500 25000 2.6600
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities | | | 13,284 14873 13,958 14,608 15,435
Cash Flow from Investing Activities | -1,093 -6,295 -4,107 -2,891 -5,575
Cash Flow from Financing | -10,410 7,071 7,279 13,019 -9,213
Decrease / Increase in Cash 1,668 1511 2,611 1,713 266
Employees | | | 126,000 121,000 118,000 110,000 105,000
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The Travelers Companies, INc./ us8417€1091 / NYsSE
25720710 T6 50 AN Th: TToo ] voume B IO L7 TS AV | ASK— T0L77I8 AN | MarRare DNy PIERAT
600,470 123.83 123.85
123.87 usp +1.49% | Tumover: 64.78 mill. Bid Size: 300 Ask Size: 200 34.1 bill.usp 2.15% 11.75
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 0.0000 0.0000 0.0000 0.0000 0.0000
Intangible Assets 381 351 304 279 268
Long-Term Investments | | | | 73,838 73,160 73,261 70,470 70,488
Fixed Assets . . . E .
Inventories - - - - -
Accounts Receivable | 10678 10,453 10,660 10811 11,331
Cash and Cash Equivalents 330 204 374 380 307
Current Assets . . . E .
Total Assets | | | 104,938 103,812 103,078 100,184 100,245
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable - - - - -
Long-Term Liabilities . . . E .
Liabilities to Banks . . . E .
Provisions - - - - -
Liabilities | 79,533 79,016 78,242 76,586 77,024
Share Capital | 21,161 21,500 21,843 22172 22,614
Total Equity | 25,405 24,796 24,836 23,598 23,221
Minority Interests - - - - -
Total liabilities equity | | | 104,938 103,812 103,078 100,184 100,245
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues . E E . .
Depreciation (total) . E E . .
Operating Result 3,544 5,306 5,458 5113 4,348
Interest Income | -378 -361 -369 373 -363
Income Before Taxes 3,166 4,945 5,089 4,740 3,985
Income Taxes 693 1,272 1,397 1,301 1,018
Minority Interests Profit 0.0000 0.0000 0.0000 0.0000 0.0000
Net Income 2473 3,673 3,692 3,439 2,967
Earnings per Share | | 6.3500 9.8400 10.8200 10.9900 10.3900
Dividend per Share 1.7900 1.9600 21500 2.3800 2.6200
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities | | 3,230 3,816 3,693 3,434 4,202
Cash Flow from Investing Activities -972 -910 206 317 -1,460
Cash Flow from Financing | 2,146 2,939 -3,809 3,733 2,806
Decrease / Increase in Cash 116 -36 80 6 73
Employees | | | | 30,500 30,800 30,200 30,900 30,900
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UnitedHealth Group Incorporated .../ us91324P1021 / NYSE
25207 10T 22 AN Th: R R B 5/2572017 | ASK 512512017 | Markete DY PIERATE
783,755 177.89 177.91
177.90 usp +1.32% | Tumover: 114.86 mil. Bid Size: 400 Ask Size: 100 169.21 bill.usp 1.35% 2383
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 3,939 4,010 4,418 4,861 5,901
Intangible Assets | | 4,682 3,844 3,669 8,391 8,541
Long-Terminvestments . . E E .
FixedAssets . . E E .
Inventories - - - - -
AccountsReceivable 2,700 3,052 4252 6,523 8,152
Cash and Cash Equivalents 8,406 7,276 7,495 10923 10,430
CurrentAssets 21,052 20,380 23,556 31,639 33,879
Total Assets 80,885 81,882 86,382 111,383 122,810
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable 6,984 7,458 9,247 11,994 13,361
Long-TermLiabiliies . . E E .
Liabilities to Banks . . E E .
Provisions 2,450 1,796 2,065 3,587 2,761
Liabilities 47,586 48,558 52,540 75,922 82,621
Share Capital | | | 10 10 10 10 10
Total Equity 33,299 33,324 33,842 35,461 40,189
Minoritylnterests | 2121 1,175 1,388 1,631 1,915
Total liabilitiesequity 80,885 81,882 86,382 111383 122,810
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues 109,938 121,744 129,695 156,397 184,012
Depreciation (total) 1,309 1,375 1,478 1,693 2,085
Operating Result 9,254 9,623 10274 11,021 12,930
Interestincome -632 -708 -618 790 -1,067
IncomeBefore Taxes 8,622 8,915 9,656 10,231 11,863
Income Taxes 3,096 3,242 4,087 4,363 4,790
MinorityInterests Profit 0.0000 -48 0.0000 -85 -56
Net Income 5,526 5,625 5,619 5813 7,017
Earnings per Share 5.3800 5.5000 5.7800 6.1000 7.3700
Dividend per Share 0.8000 1.0525 1.4050 1.8750 23750
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities 7,155 6,991 8,051 9,740 9,795
Cash FlowfrominvestingActivities -8,649 -3,089 2,534 -18,395 -0,355
Cash FlowfromFinancing an -4,946 -5,203 12,239 1,011
Decrease / Increase in Cash 41,023 1,130 219 3,428 -493
Employees 133,000 156,000 170,000 200,000 230,000
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United Technologies Corporation / use130171096 / nYsE
25207 T0 T 2G AN Th: o1 ] voume B0 TE 0T AN R TOTTSOT AN | MaTRetC DNEnT Y- PIERAT
1.21 mill. 12221 122.23
122.23 usp +0.12% | tumover: 128.73 mill. Bid Size: 200 Ask Size: 800 97.81 bill.usp 2.15% 19.75
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 8,518 8,866 9,276 8,732 9,158
Intangible Assets 15,189 15,521 15,560 15,603 15,684
Long-Term Investments 1,150 1,156 978 1,018 1,398
Fixed Assets E E E . .
Inventories 9,537 10,330 9,865 8,135 8,704
Accounts Receivable 11,009 11,458 11,317 10,653 11,481
Cash and Cash Equivalents 4,819 4,619 5,235 7,075 7,157
Current Assets 29,610 20,442 20,758 26,706 28,550
Total Assets 89,409 90,594 91,289 87,484 89,706
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | 6.431 6,965 6,967 6.875 7,483
Long-Term Liabilities E E E . .
Liabilities to Banks | 503 388 126 926 601
Provisions 15,310 15,335 14,006 14,638 12,219
Liabilities 63,495 58,728 60,076 60,126 62,127
Share Capital 13,976 14,764 15,300 16,033 17,285
Total Equity | 25,914 31,866 31213 27,358 27,579
Minority Interests - - - - -
Total liabilities equity | | 89,409 90,594 91,289 87,484 89,706
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | | 57,708 62,626 65,100 56,008 57,244
Depreciation (total) E E E . .
Operating Result | | 7,684 9,209 9,769 7,201 8172
Interest Income 773 -897 -882 -824 -1,039
Income Before Taxes 6,911 8312 8,887 6,467 74133
Income Taxes 1711 2,238 2,264 2111 1,607
Minority Interests Profit -360 -388 -403 -360 371
Net Income 5,130 5,721 6,220 7,608 5,055
Earnings per Share 5.7300 6.3500 6.9200 8.7200 6.1800
Dividend per Share 2.0300 21950 2.3600 2.5600 2.6200
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities | 6,605 7,505 7,336 6,698 6412
Cash Flow from Investing Activities | -18,795 -1,464 -2,305 -2,527 -2,509
Cash Flow from Financing 8,021 -5,940 -4,259 -10,776 -1,188
Decrease / Increase in Cash 1124 217 616 1,840 69
Employees | | | | 218,300 212,000 211,000 197,000 202,000
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Verizon Communications Inc./ use2343vioss /1 nvse

12512017 10 18.55 AM Thg. 7032 oIme. B SIZ5120T i BIZ512017 | MarRetC Dridend v. PIE Ralo IS - ot PO . -
7.15 mill. 4535 4536 D)»A-IMJ‘ Allall e.l\}ﬂ‘ 29 dﬂlﬁ

45.36 usp +0.71% | Tumover: 308.55 mill. Bid Size: 6,600 Ask Size: 1,200 183.73 bill.usp 507% 13.99
TS (
2012 2013 2014 2015 2016 I
US GAAP US GAAP US GAAP US GAAP US GAAP nc-

in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | | 88,642 88,956 89,947 83,541 84,751
Intangible Assets 83,677 81,547 81,069 94,913 95,570
Long-Term Investments | 3,401 3,432 802 796 1,110

Fixed Assets - - - - -

Inventories | | 1,075 1,020 1,153 1,252 1,202

Accounts Receivable | 12,576 12,439 13,993 13,457 17,513

Cash and Cash Equivalents 3,093 53,528 10,598 4,470 2,880

Current Assets 21,235 70,994 29,623 22,280 26,395

Total Assets 225,222 274,098 232,708 244,640 244,180
LIABILITIES

2012 2013 2014 2015 2016

US GAAP US GAAP US GAAP US GAAP US GAAP

in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD

Accounts Payable | 16,182 16,453 16,680 19,362 19,593

Long-Term Liabilities - - - - -

Liabilities to Banks | 4,369 3,933 2,735 6,489 2,645
Provisions | 24,677 28,639 41,578 46,443 45,970
Liabilities 192,065 235,262 220,410 228,212 221,656
Share Capital | 297 297 424 424 424
Total Equity | | 33,157 38,836 12,298 16,428 22,524
Minority Interests 0.0000 0.0000 0.0000 0.0000 0.0000
Total liabilities equity | 225,222 274,098 232,708 244,640 244,180
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | 115,846 120,550 127,079 131,620 125,980
Depreciation (total) | | | 16,460 16,606 16,533 16,017 15,928
Operating Result 13,160 31,968 19,599 33,060 27,059
Interest Income | | -2,571 -2,667 -4,915 -4,920 -4,376
Income Before Taxes 9,897 29,277 15,270 28,240 20,986
Income Taxes -660 5,730 3,314 9,865 7,378
Minority Interests Profit -9,682 -12,050 -2,331 -496 -481
Net Income 875 11,497 9,625 17,879 13,127
Earnings per Share 0.3100 4.0100 2.4200 4.3800 3.2200
Dividend per Share 2.0300 2.0900 2.1600 2.2300 2.2850
CASH FLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities | 31,486 38,818 30,631 38,930 22,715
Cash Flow from Investing Activities | -20,502 -14,833 -15,856 -30,043 -10,983
Cash Flow from Financing -21,253 26,450 -57,705 -15,015 -13,322
Decrease / Increase in Cash -10,269 50,435 -42,930 -6,128 -1,590
Employees | 183,400 176,800 177,300 177,700 160,900
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Visa Inc./ uso2s2ecesss / nvse
TZ5T2017 10° 93T AN eiin 02 | Voume B0 T0°19:35 AN K 10.10" TaTRaTC DV v PIERA0
3.77 mill. 95.22 95.23
95.23 usp +0.44% | tumover: 31026 mill. Bid Size: 400 Ask Size: 700 199.62 bill.usd 059% 38.08
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 1,634 1,732 1,892 1,888 2,150
Intangible Assets 11,420 11,351 11,411 11,361 27,234
Long-Term Investments 3,283 2,760 3015 3,384 3031
Fixed Assets - - - - -
Inventories - - - - -
Accounts Receivable 723 761 822 847 1,041
Cash and Cash Equivalents 2,074 2,186 1971 3518 5,619
Current Assets 11,786 7,822 9,562 10,892 14,313
Total Assets 40,013 35,956 38,569 40,236 64,035
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | | 152 184 147 127 203
Long-Term Liabilities - - - - -
Liabilities to Banks - - - - -
Provisions 4,642 4,762 4,769 4,991 5,936
Liabilities 12,383 9,086 11,156 10,394 31,123
Share Capital - - - - -
Total Equity | 27,630 26,870 27,413 29,842 32,012
Minority Interests | 0.0000 0.0000 0.0000 0.0000 0.0000
Totalliabiliies equity | 40,013 35,956 38,569 40,236 64,035
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues 9,717 11,062 11,932 13,057 14,259
Depreciation (total) 333 397 435 494 502
Operating Result 2,139 7,239 7,697 9,064 7,883
Interest Income 29 - - - -
Income Before Taxes 2,207 7,257 7,724 8,995 8012
Income Taxes 65 2,277 2,286 2,667 2,021
Minority Interests Profit 2 0.0000 0.0000 0.0000 0.0000
Net Income 2,144 4,980 5438 6,328 5901
Earnings per Share 0.7900 1.9000 21600 25800 24900
Dividend per Share 0.2480 03480 0.4000 0.4800 05600
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities 5,009 3,022 7,205 6,584 5574
Cash Flow from Investing Activities -2,414 -1,164 -941 -1,435 -10,916
Cash Flow from Financing 2,655 1,746 6,478 -3,603 7477
Decrease / Increase in Cash -53 112 -215 1,547 2,101
Employees 8,500 9,500 9,500 11,300 11,300
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Wal-Mart Stores, Inc./ us9311421039 / NYsE
2520171020728 AN Th: o7 ] Voume B T0°2035 AN 100" TTETRETC DNEnT Y- PIERAG
3.27 mill. 78.42 7843
78.42 usp +0.35% | Tumover: 240.02 mil. Bid Size: 400 Ask Size: 500 237,03 bill.usp 2.56% 17.76
TS
2013 2014 2015 2016 2017
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | 113,929 115,364 114,280 110171 107,710
Intangible Assets | 20,497 19,510 0.0000 0.0000 0.0000
Long-Terminvestments . . . E .
FixedAssets . . . E .
Inventories | | 43,803 44,858 45,141 44,469 43,046
AccountsReceivable - - - - -
Cash and Cash Equivalents | 7,781 7,281 9,135 8,705 6,867
CurrentAssets | 59,940 61,185 63,278 60,239 57,689
Total Assets | | 203,105 204,751 203,706 199,581 198,825
TIABILITIES
2013 2014 2015 2016 2017
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable | 38,080 37,415 38,410 38,487 41,433
Long-TermLiabiliies . . . E .
Liabilities to Banks 6,805 7,670 1,592 2,708 1,099
Provisions | 26,421 26,810 27,957 26,928 20,908
Liabilities | 126,762 128,496 122312 110,035 121,027
Share Capital . . . E .
Total Equity | 76,343 76,255 81,304 80,546 77,798
Minorityinterests - - - - -
Total liabilitiesequity | | 203,105 204,751 203,706 199,581 198,825
INCOME STATEMENT
2013 2014 2015 2016 2017
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues 466,114 473,076 482,229 478,614 481,317
Depreciation (total) . E E . .
Operating Result | 27,801 26,872 27,147 24,105 22,764
Interestincome | -2,064 -2,216 -2,348 -2,467 -22,764
IncomeBefore Taxes 25,737 24,656 24,799 21,638 20,497
Income Taxes 7,981 8,105 7,985 6,558 6,204
MinorityInterests Profit | 757 -673 -736 -386 -650
Net Income | 16,999 16,022 16,363 14,604 13,643
Earnings per Share | 5.0400 4.9000 5.0700 45800 4.4000
Dividend per Share | 1.5900 1.8800 1.9200 1.9600 2.0000
CASHFLOW
2013 2014 2015 2016 2017
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities | | 25,591 23,257 28,564 27,389 31,530
Cash FlowfromlnvestingActivities | | -12,611 -12,298 -11,125 -10,675 -13,987
Cash FlowfromFinancing | -11,972 -11,017 -15,071 -16,122 -18,929
Decrease / Increase in Cash 1,231 -500 1,854 -430 -1,838
Employees | | | | 2.2 mill 2.2 mill 2.2 mill 2.3 mill 2.3 mill
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Walt Disney Company (The)/ us2546871060 / nvse
TZST0TT IO IS AN oiicn 57T vouTE B TOZ03 7 AV | RS TO20 37 AN | TIRere DAY PTERale
4.02 mill. 106.96 106.97
106.97 uso -0.69% | Turnover: 396.98 mil. Bid Size: 600 Ask Size: 300 168.55 bill.usd 1.32% 18.70
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment 21512 22,380 23,332 25,179 27,349
Intangible Assets 9,556 12,153 12,759 13,355 13,288
Long-Term Investments 2,723 2,849 2,696 2,643 4,280
Fixed Assets E E E . .
Inventories | | 1,537 1,487 1,574 1,571 1,390
Accounts Receivable - - - - -
Cash and Cash Equivalents 3,387 3,931 3421 4,269 4,610
Current Assets 13,709 14,109 15176 16,758 16,966
Total Assets 74,898 81,241 84,186 88,182 92,033
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable 6,393 6,803 7,595 7,844 9,130
Long-Term Liabilities E E E . .
Liabilities to Banks E E E . .
Provisions | 2,251 4,050 4,008 4,051 3,679
Liabilities 35,139 35,812 39,228 43,657 48,768
Share Capital 31,731 33,440 34,301 35,122 35,859
Total Equity 39,759 45,429 44,958 445525 43,265
Minority Interests - - - - -
Total liabilities equity 74,898 81,241 84,186 88,182 92,033
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues 42,278 45,041 48,813 52,465 55,632
Depreciation (total) | E E E . .
Operating Result 9,629 9,855 12,223 13,985 15,128
Interest Income -369 235 2 117 -260
Income Before Taxes 9,260 9,620 12,246 13,868 14,868
Income Taxes 3,087 2,984 4,242 5,016 5078
Minority Interests Profit -491 -500 -503 -470 -399
Net Income 5,682 6,136 7,501 8,382 9,301
Earnings per Share 3.1700 3.4200 43100 4.9500 5.7600
Dividend per Share 0.6000 0.7500 0.8600 1.8100 1.4200
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flow from Operating Activities 7,966 9,452 9,780 10,909 13,213
Cash Flow from Investing Activities -4,759 -4,676 -3,345 -4,245 -5,758
Cash Flow from Financing | 2,985 -4214 -6,710 5,514 -6,991
Decrease / Increase in Cash 202 544 -510 848 341
Employees | 166,000 175,000 180,000 185,000 195,000
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Exxon Mobil Corporation / us3023161022 / nvse
TZST0TT IO 203 AN oiicn o R B—S/Z5720T R—ST25T20TT VAR DAY PIERED
4.97 mill. 8177 81.78
81.78 usp -0.62% | Tumover: 378.69 mill. Bid Size: 1,200 Ask Size: 100 348.68 bill.usp 362% 4377
TS
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Property and Equipment | | 226,049 243,650 252,668 251,605 244,224
Intangible Assets . . . E .
Long-Terminvestments | | | 34718 36,328 35,239 34,245 35,102
FixedAssets . . . E .
Inventories | | 14542 16,135 16,678 16,245 15,080
AccountsReceivable - - - - -
Cash and Cash Equivalents 9,582 4,644 4,616 3,705 3,657
CurrentAssets 64,460 59,308 52,010 42,623 41,416
Total Assets 333,795 346,808 349,493 336,758 330,314
TIABILITIES
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Accounts Payable 50,728 48,085 42,207 32,412 31,103
Long-TermLiabiliies . . . E .
Liabilities to Banks . . . E .
Provisions 62,837 61,176 65,032 59,465 54,721
Liabilities 167,032 172,805 175,004 165,947 162,089
Share Capital . . . E .
Total Equity | 165,863 174,003 174,399 170811 167,325
Minorityinterests - - - - -
Total liabilitiesequity | | | 333,795 346,808 349,493 336,758 330,314
INCOME STATEMENT
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Revenues | | | 482,295 438,255 411,939 268,882 226,094
Depreciation (total) E . E . .
Operating Result 79,053 57,720 51,916 22,277 8,422
Interestincome | | -327 -9 -286 -311 -453
IncomeBefore Taxes 78,726 57,711 51,630 21,066 7,969
Income Taxes 31,045 24,263 18,015 5415 -406
MinorityInterests Profit -2,801 -868 41,005 -401 -535
Net Income | | 44,880 32,580 32,520 16,150 7,840
Earnings per Share 9.7000 7.3700 7.6000 3.8500 1.8800
Dividend per Share | 2.1800 2.4600 2.7000 2.8800 2.9800
CASHFLOW
2012 2013 2014 2015 2016
US GAAP US GAAP US GAAP US GAAP US GAAP
in mill. USD in mill. USD in mill. USD in mill. USD in mill. USD
Cash Flowfrom Operating Activities | | 56,170 44,914 45,116 30,344 22,082
Cash FlowfrominvestingActivities -25,601 -34,201 -26,975 23,824 -12,403
Cash FlowfromFinancing | -33,868 -15,476 -17,888 7,087 -9,203
Decrease / Increase in Cash -3,082 -4,938 -28 -911 -8
Employees | | | | 76,900 75,000 75,300 73,500 71,100
©2017 TeleTrader Software GmbH. Al rig T of the Terms of Use. Teletraderis not affliatedwith Charles Schwab & CO., Inc.

The price information is time delayed to varyingextents, but as a rule by 15 minutes or more, according to the regulations of the selected stock exchange andior
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Abstract

The purpose of this study is to examine the impact of dividend policy on share price of firms
listed in the Dow Jones Industrial Average index, all companies include in the index were
selected to examine the relationship between share price and the tree main measurement of
dividend policy, dividend per share, retained earnings per share and dividend yield, we
applied multiple regression for a period of one year 2016, the primary regression model was
expanded by adding control variables including size, leverage, return on equity and growth
of assets. based on this study all selected variables of dividend policy explain (94,2%) of the
market price of the firms under study. Also the result showed significant positive
relationship between share price and both dividend per share and retained earnings per share,
but a significant negative relationship with dividend yield, in the other hand all control
variables showed no significant relationship with share price at (5%) significance level.
Keywords: share price, dividend policy, dividend per share, retained earnings per share,
dividend yield, dow Jones industrial index.



	01page de garde01.pdf (p.1)
	35الاهداء.pdf (p.2)
	43شكر-وتقدير.pdf (p.3)
	48فهرس المحتويات.pdf (p.4-6)
	55فهرس الجداول.pdf (p.7)
	60فهرس الاشكال.pdf (p.8)
	63قائمة الملاحق.pdf (p.9-10)
	65قائمة-المختصرات.pdf (p.11-12)
	70ورقة المقدمة.pdf (p.13)
	200مقدمة.pdf (p.14-19)
	250ورقة الفصل الاول.pdf (p.20)
	300الفصل الاول.pdf (p.21-40)
	350ورقة الفصل الثاني.pdf (p.41)
	400الفصل الثاني.pdf (p.42-72)
	450ورقة الفصل الثالث.pdf (p.73)
	500الفصل الثالث.pdf (p.74-95)
	550ورقة الفصل الرابع.pdf (p.96)
	600الفصل الرابع.pdf (p.97-125)
	650ورقة الخاتمة.pdf (p.126)
	700خاتمة.pdf (p.127-131)
	1190ورقة قائمة المراجع.pdf (p.132)
	1200قائمة-المراجع.pdf (p.133-137)
	1250ورقة الملاحق.pdf (p.138)
	1275الملاحق.pdf (p.139-171)
	1.pdf (p.1)
	2.pdf (p.2)
	3.pdf (p.3)
	4.pdf (p.4)
	5.pdf (p.5)
	6.pdf (p.6)
	7.pdf (p.7)
	8.pdf (p.8)
	9.pdf (p.9)
	10.pdf (p.10)
	11.pdf (p.11)
	12.pdf (p.12)
	13.pdf (p.13)
	14.pdf (p.14)
	15.pdf (p.15)
	16.pdf (p.16)
	17.pdf (p.17)
	18.pdf (p.18)
	19.pdf (p.19)
	20.pdf (p.20)
	21.pdf (p.21)
	22.pdf (p.22)
	23.pdf (p.23)
	24.pdf (p.24)
	25.pdf (p.25)
	26.pdf (p.26)
	27.pdf (p.27)
	28.pdf (p.28)
	29.pdf (p.29)
	30.pdf (p.30)
	31.pdf (p.31)
	32.pdf (p.32)
	33.pdf (p.33)

	1300الملخص.pdf (p.172)
	Untitled

