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Abstract 

 
This study aimed to analyze the impact of exchange rate fluctuations (specifically the US 

dollar and the euro) on the assessment of financial risks in industrial and service companies 

listed on the Palestine Exchange. The study adopted a quantitative correlational approach 

using the panel data model. The sample consisted of 15 companies—9 from the industrial 

sector and 6 from the service sector—across 40 quarterly periods from the first quarter of 

2014 to the fourth quarter of 2023. The study examined six financial risk indicators: debt-

to-equity ratio, debt-to-assets ratio, return on equity (ROE), return on assets (ROA), 

current ratio, and quick ratio. The results showed a statistically significant positive effect 

of the US dollar exchange rate on both the debt-to-equity and debt-to-assets ratios, 

indicating the central role of the dollar in companies’ financing structures. In contrast, the 

US dollar had a significant negative effect on both ROE and ROA, reflecting the adverse 

impact of exchange rate volatility on company profitability. On the other hand, the euro 

showed a significant positive effect on both ROE and ROA, suggesting the potential 

benefits of currency diversification in enhancing profitability. The analysis did not show a 

statistically significant effect on the current and quick ratios, indicating the efficiency of 

the companies' short-term liquidity management practices. Based on these findings, the 

study recommends that companies pay greater attention to managing exchange rate risk by 

closely monitoring currency movements—especially the US dollar—and analyzing their 

financial impact to make informed decisions that reduce potential losses. It also encourages 

the use of financial hedging instruments such as forward contracts and derivatives to 

achieve greater earnings stability, avoid over-reliance on the US dollar by diversifying the 

currencies used (such as the euro), and regularly review the financing structure to reduce 

exposure to exchange rate fluctuations. Furthermore, companies should maintain the 

effective financial policies currently in place for managing short-term liquidity, update 

accounting policies to align with international standards such as IAS 21 for more accurate 

and transparent financial reporting of exchange rate impacts, and conduct periodic 

scenario-based studies to anticipate the effects of fluctuations and support strategic 

decision-making. Finally, the study calls on researchers to carry out further future studies 

on the impact of exchange rate volatility on other financial aspects across various sectors, 

to deepen understanding of this issue and support financial stability and sustainable 

development. 

Keywords:   Exchange rate fluctuations, financial risk, industrial and service sector 

companies listed on the Palestine Stock Exchange. 



1 

 

 

 



2 

 



3 

 



4 

 

 (Abu Kuwaik, Rasras  ،2023 .)

 

 

 

 

 

 



5 

 

 

 

 



6 

 

 

 



7 

 



8 

 

 



9 

 

Okumu



10 

 



11 

 

peng



12 

 



13 

 



14 

 



15 

 



16 

 



17 

 



18 

 



19 

 

Zucchi



20 

 



21 

 



22 

 



23 

 



24 

 

InternationalAccounting Standards 21(IAS21)

International Financial Reporting Standards 9(IFRS9)

IAS21



25 

 

www.ifrs.org- IAS21



26 

 

((Functional Currency

Fernandez



27 

 

IFRS

 

 



28 

 

 

 

 

 

IFRS



29 

 

IFRS9

(IAS  وIFRS

IAS

IAS/IFRS)



30 

 



31 

 



32 

 

(Public Company 

Accounting Oversight Board



33 

 



34 

 

D/E)Dept to Equity Ratio

Hadi& Rahayu, 2019

(Debt to Assets Ratio) (D/A)

Hadi& Rahayu, 2019)

ROE) (Return on Equity Ratio )

https://www.daftra.com/glossaries/%D8%AD%D9%82%D9%88%D9%82-%D8%A7%D9%84%D9%85%D9%84%D9%83%D9%8A%D8%A9
https://www.daftra.com/glossaries/%D8%AD%D9%82%D9%88%D9%82-%D8%A7%D9%84%D9%85%D9%84%D9%83%D9%8A%D8%A9


35 

 

(ROA)(Return on Assets Ratio )

White,2019 .)

Current Ratio) (CR) )

Manullang, 2020

Supardi and Suyanto, 2018



36 

 

QLR) (Quick Liquidity Ratio )

Market Capitalization (Market Cap)

D/E



37 

 

D/A

(ROE

(ROA

(CR

QLR  )



38 

 



39 

 



40 

 



41 

 



42 

 

19%

16%

17%

23%

25%

الخدمات التامين البنوك الصناعة الاستثمار



43 

 

31

16

0

5

10

15

20

25

30

35

دولار دينار



44 

 

SPSS



45 

 



46 

 

ARDL, 

Granger Causality



47 

 



48 

 



49 

 

Shibani

Financial risk management in the construction projects 



50 

 

Onyekachi and Victoria

EFFECT OF EXCHANGE RATE FLUCTUATION AND ECONOMIC 

GROWTH IN NIGERIA: 2001 - 2022 

Famakinwa

Exchange Rate Fluctuations: Implications for the U.S. and Nigerian 

Economies, Analyzed through Statistical and Mathematical Perspective 



51 

 

 ،Abu Kuwaik, RasrasThe Impact of Fluctuations in 

Foreign Exchange Rates on Financial Performance “An Applied Study on the 

Industrial and Service Companies Listed on the Palestine Exchange during 

2014-2019” 



52 

 

، RossantoExchange rate volatility and manufacturing 

commodity exports in ASEAN-5: A symmetric and asymmetric approach 

MatthewEffect of exchange rate on inflation in the 

inflation targeting framework: Is the threshold level relevant? 



53 

 

UmarUnpacking the asymmetric impact of exchange 

rate volatility on trade flows: A study of selected developed and developing 

Asian economies 

SamsonIMPACT OF EXCHANGE RATE 

FLUCTUATIONS ON DOMESTIC INVESTMENT IN NIGERIA 



54 

 

Keshtgar *The Impact of Exchange Rate volatility on 

Banking Performance

FatbardhaThe Effect of Exchange Rate Volatility on 

Economic Growth: Case of the CEE Countries. 



55 

 

lilik and MiguaThe impact of exchange rate 

volatility on Indonesia's top exports to the five main export markets 



56 

 

Abu Kuwaik, Rasras

Samson

Onyekachi and Victoria

Fatbardha



57 

 



58 

 

 

AHC، LADAEN، PEC، 



59 

 

WASSEL،BPC

D/E



60 

 

Hadi & Rahayu

D/A

Hadi & Rahayu

ROE



61 

 

White

Manullang

Supardi  وSuyanto



62 

 



63 

 



64 

 



65 

 



66 

 



67 

 



68 

 

 المتغيرات المستقلة

  التقلبات في سعر صرف ( 1

 الدولار مقابل الشيكل 

  التقلبات في سعر صرف ( 2

 اليورو مقابل الشيكل 

 الديون الى حقوق الملكية  : تقلبات سعر الصرف 

 الأصول الديون الى 

 المتغيرات التابعة

 الضابطة المتغيرات  

 مجموع الموجوداتلوغاريتم ( 1

 القيمة السوقية لوغاريتم ( 2

العائد على حقوق  نسبة 

 الملكية

 العائد على الأصول نسبة 

 التداول نسب 

 السيولة السريعة نسب 



69 

 

Panel Data

 

𝒀𝟏𝒊𝒕 = 𝑩𝟎𝒊 + 𝑩𝟏𝑿𝟏𝒊𝒕 + 𝑩𝟐𝑿𝟐𝒊𝒕 + 𝜶𝟏𝑪𝒐𝒏𝒕𝟏𝒊𝒕 + 𝜶𝟐𝑪𝒐𝒏𝒕𝟐𝒊𝒕 + 𝜺𝟏𝒊𝒕 

 معادلة الدراسة الثانية: 

𝒀𝟐𝒊𝒕 = 𝑩𝟎𝒊 + 𝑩𝟏𝑿𝟏𝒊𝒕 + 𝑩𝟐𝑿𝟐𝒊𝒕 + 𝜶𝟏𝑪𝒐𝒏𝒕𝟏𝒊𝒕 + 𝜶𝟐𝑪𝒐𝒏𝒕𝟐𝒊𝒕 + 𝜺𝟐𝒊𝒕 

 معادلة الدراسة الثالثة: 

𝒀𝟑𝒊𝒕 = 𝑩𝟎𝒊 + 𝑩𝟏𝑿𝟏𝒊𝒕 + 𝑩𝟐𝑿𝟐𝒊𝒕 + 𝜶𝟏𝑪𝒐𝒏𝒕𝟏𝒊𝒕 + 𝜶𝟐𝑪𝒐𝒏𝒕𝟐𝒊𝒕 + 𝜺𝟑𝒊𝒕 

 معادلة الدراسة الرابعة:

𝒀𝟒𝒊𝒕 = 𝑩𝟎𝒊 + 𝑩𝟏𝑿𝟏𝒊𝒕 + 𝑩𝟐𝑿𝟐𝒊𝒕 + 𝜶𝟏𝑪𝒐𝒏𝒕𝟏𝒊𝒕 + 𝜶𝟐𝑪𝒐𝒏𝒕𝟐𝒊𝒕 + 𝜺𝟒𝒊𝒕 

 معادلة الدراسة الخامسة:

𝒀𝟓𝒊𝒕 = 𝑩𝟎𝒊 + 𝑩𝟏𝑿𝟏𝒊𝒕 + 𝑩𝟐𝑿𝟐𝒊𝒕 + 𝜶𝟏𝑪𝒐𝒏𝒕𝟏𝑖𝑡 + 𝛼2𝐶𝑜𝑛𝑡2𝑖𝑡 + 𝜀5𝑖𝑡 

 معادلة الدراسة السادسة:

𝑌6𝑖𝑡 = 𝐵0𝑖 + 𝐵1𝑋1𝑖𝑡 + 𝐵2𝑋2𝑖𝑡 + 𝛼1𝐶𝑜𝑛𝑡1𝑖𝑡 + 𝛼2𝐶𝑜𝑛𝑡2𝑖𝑡 + 𝜀6𝑖𝑡 

𝑌1𝑖𝑡

𝑌2𝑖𝑡

𝑌3𝑖𝑡

𝑌4𝑖𝑡

𝑌5𝑖𝑡



70 

 

𝑌6𝑖𝑡

𝑋1𝑖𝑡

𝑋2𝑖𝑡

𝐵0𝑖

𝐵1𝐵2𝑋1𝑖𝑡𝑋2𝑖𝑡

𝛼1𝛼2

𝐶𝑜𝑛𝑡2𝑖𝑡 𝐶𝑜𝑛𝑡1𝑖𝑡

𝜀6𝑖𝑡 −  𝜀1𝑖𝑡

𝑖 = 1,2, … ,15;  𝑡 = 1,2, … ,40

Random Effect Mode

Fixed Effect Model)Pooled 

RegressionModelGujarati & Porter, 

2009, Ch16

Pooled Regression Model)

Ordinary Least Squares - OLS)

𝑌𝑖𝑡 = 𝐵0 + ∑ 𝐵𝑗

𝑘

𝑗=1
𝑋𝑗𝑖𝑡 + 𝜀𝑖𝑡

𝜀𝑖𝑡  

FEMFixed Effect Model



71 

 

𝑌𝑖𝑡 = 𝐵0𝑖 + ∑ 𝐵𝑗

𝑘

𝑗=1
𝑋𝑗𝑖𝑡 + 𝜀𝑖𝑡

𝜀𝑖𝑡  

Dummy variables)

Least Squares Dummy Variables (LSDV) 

model.)

Random Effect Model

𝐵0𝑖 = µ + 𝑣𝑖

REM)

𝑌𝑖𝑡 = µ + ∑ 𝐵𝑗

𝑘

𝑗=1
𝑋𝑗𝑖𝑡 + 𝑣𝑖+𝜀𝑖𝑡

𝑣𝑖  𝑣𝑖+𝜀𝑖𝑡  



72 

 



73 

 



74 

 



75 

 

Residuals

Jarque-Bera  

StatisticP-Value 

متسلسلة البواقي للمعادلة الرابعة )معادلة العائد على  

 الأصول( 
13.666 0.001 



76 

 

Diagnosis Tests

StationarityMulticollinearity

(Serial Correlation

Homoskedasticity

Unit Root Test )

Trend

Level )First Difference)



77 

 

Levin-Lin-Chu 

Fisher-Chi Square-

ADF 

Fisher-Chi Square-PP 

Levin-Lin-Chu 

Fisher-Chi Square-

ADF 

Fisher-Chi Square-PP 

Levin-Lin-Chu 

Fisher-Chi Square-

ADF 

Fisher-Chi Square-PP 

Levin-Lin-Chu 

Fisher-Chi Square-

ADF 

Fisher-Chi Square-PP 

Levin-Lin-Chu 

Fisher-Chi Square-

ADF 

Fisher-Chi Square-PP 

 

 



78 

 

 



79 

 



80 

 



81 

 

χ



82 

 



83 

 



84 

 



85 

 



86 

 

𝛽

𝛽

≈



87 

 

𝛽

≈

𝛽

𝛽



88 

 

𝛽𝛽

𝛽



89 

 



90 

 

𝛽

𝛽

≈

𝛽

≈



91 

 

𝛽

𝛽



92 

 

𝛽𝛽

𝛽



93 

 



94 

 

𝛽

𝛽

𝛽

≈



95 

 

𝛽

≈

𝛽

𝛽



96 

 

𝛽𝛽

𝛽



97 

 



98 

 

𝛽

𝛽

𝛽



99 

 

≈

𝛽

𝛽



100 

 

𝛽𝛽

𝛽



101 

 



102 

 

𝛽

≈

𝛽

≈



103 

 

𝛽

𝛽



104 

 

𝛽𝛽

𝛽



105 

 



106 

 

𝛽

≈

𝛽

≈



107 

 

𝛽

𝛽



108 

 

𝛽𝛽

𝛽



109 

 



110 

 



111 

 



112 

 



113 

 

 

o 

o 



114 

 

o 

o 

o 

o 



115 

 

o 

o 

o 

o 

o 

o 

o 

o 



116 

 

 

 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 



117 

 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 



118 

 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 



119 

 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 



120 

 

• 

• 

• 

• 

 

• Chen, Y. (2020). Currency futures and hedging financial risk. International Journal of 

Derivatives, 12(4), 198–212. 

• Famakinwa, A. (2024). Exchange rate fluctuations: Implications for the U.S. and 

Nigerian economies. 

• Fatbardha, B. (2020). The effect of exchange rate volatility on economic growth: Case 

of the CEE countries. 

• Fernandez, A. (2017). IAS 21 and IFRS 9 application in multinational firms. Journal of 

International Accounting Research, 16(2), 101–120. 

• George, E., & Michael, R. (2004). Risk management and financial institutions. Wiley. 

• Grunert, J. (2019). Forward contracts in exchange rate risk mitigation. Finance and 

Economics Review, 13(1), 89–103. 

• Gupta, R. (2016). Currency options and corporate risk management. Journal of 

Financial Studies, 11(3), 150–168. 

• Hadi, S., & Rahayu, D. (2019). Financial ratios and risk analysis in corporations. 

Journal of Business and Finance Research, 12(2), 101–118. 

• Horcher, K. A. (2008). Essentials of financial risk management. New Jersey: Wiley 

Finance. 

• Abu Kuwaik, S., &Rasras, N. (2023). Impact of fluctuations in foreign exchange rates 

on financial performance – Palestine Exchange 2014–2019. 

• Kentoy, R. (2020). International trade and macroeconomic performance. Oxford 

University Press. 

• Keshtgar, N., Pahlavani, M., & Mirjalili, S. H. (2020). The impact of exchange rate 

volatility on banking performance (Case of Iran). International Journal of Business and 

Development Studies, 12(1), 39–56. 

• Kituku, M. (2014). Foreign exchange rate fluctuations and financial risk exposure. 

International Journal of Finance and Banking, 5(2), 135–150. 

• Lilik, A., & Miguel, R. (2020). The impact of exchange rate volatility on Indonesia's 

top exports to the five main export markets. 

• Manullang, M. (2020). Current ratio and financial performance. Global Accounting 

Journal, 8(1), 23–34. 



121 

 

• Matthew, J. (2023). Effect of exchange rate on inflation in the inflation targeting 

framework – Ghana. 

• Michael, J. (2024). Exchange rate volatility and its impact on local investment 

decisions: A comparative sectoral study. International Journal of Financial Studies, 

15(1), 22–39. 

• Okumu, M. (2014). Exchange rate volatility and firm financial performance in 

emerging markets. Journal of International Economics, 78(3), 245–260. 

• Onyekachi, M., & Victoria, D. (2024). Effect of exchange rate fluctuation and 

economic growth in Nigeria: 2001–2022. 

• Peng, W. (2015). Direct and indirect exchange rate pricing mechanisms. International 

Financial Review, 9(1), 112–126. 

• Rossanto, A. (2023). Exchange rate volatility and manufacturing commodity exports in 

ASEAN-5: A symmetric and asymmetric approach. 

• Samson, F. (2022). Impact of exchange rate fluctuations on domestic investment in 

Nigeria. 

• Shibani, M. (2024). Financial risk management in construction projects (Lebanon). 

• Supardi, S., & Suyanto, Y. (2018). Liquidity ratios and financial health in SMEs. Asian 

Economic Review, 30(4), 67–81. 

• Umar, A. (2023). Asymmetric impact of exchange rate volatility on trade flows – Asian 

economies. 

• White, G. I. (2019). The analysis and use of financial statements (3rd ed.). Wiley. 

• Williams, R., & Smith, J. (1995). Essentials of risk management. London: Palgrave. 

• Zucchi, K. (2019). Floating exchange rate system and its impacts. Global Economics 

Journal, 7(2), 34–47. 

• Brealey, R. A., Myers, S. C., & Allen, F. (2019). Principles of Corporate Finance. 

McGraw-Hill Education. 

• Gitman, L. J., & Zutter, C. J. (2015). Principles of Managerial Finance. Pearson. 

• Horngren, C. T., Sundem, G. L., Stratton, W. O., Burgstahler, D., & Schatzberg, J. 

(2016). Introduction to Management Accounting. Pearson. 

• Ross, S. A., Westerfield, R. W., & Jordan, B. D. (2020). Fundamentals of Corporate 

Finance. McGraw-Hill Education. 

• Van Horne, J. C., & Wachowicz, J. M. (2009). Fundamentals of Financial 

Management. Pearson. 

 

• 

• 

• 

• 

https://www.investing.com/
http://www.plus500.com/
https://www.fcars.com/
http://www.pcbs.gov.ps/


122 

 

• 

• 

• 

• 

• 

• 

• 

 

• Chen, J. (2020). What is risk? www.investopedia.com 

• Durisova, M., & Malichova, E. (2015). Evaluation of financial performance of 

enterprises in the IT sector.www.researchgate.net 

• Fernandez, J. (2017). The foreign exchange market: Exchange rate 

systems.www.bbva.com 

• Grunert, J. (2019). What is a forward contract? www.investinganswers.com 

• International Financial Reporting Standard 9.www.ifrs.org 

• Peng, X. (2015). Financial theory: Perspectives from China. www.books.google.ps 

• White, C. (2019). How to calculate return on assets. www.investopedia.com 

• Zucchi, K. (2019). Top exchange rates pegged to theU.S. 

dollar.www.investopedia.com 

• 

 

• Arellano, M., and S. Bond. 1991. Some tests of specification for panel data: Monte 

Carlo evidence and an application to employment equations. Review of Economic 

Studies 58: 277–297. 

http://dspace.up.edu.ps/xmlui/bitstream/handle
http://www.ahewar.org/
https://books.google.ps/
https://books.google.ps/
http://site.iugaza.edu.ps/yshorafa/researches
http://www.arab48.com/
http://www.qunon.ps/
http://www.investopedia.com/
http://www.researchgate.net/
http://www.bbva.com/
http://www.investinganswers.com/
http://www.ifrs.org/
http://www.books.google.ps/
http://www.investopedia.com/
http://www.investopedia.com/


123 

 

• Baltagi, B. (2005). Econometric analysis of panel data. John Wiley & Sons. 

• Beck, N., & Katz, J. N. (1995). What to do (and not to do) with time-series cross-

section data. American political science review, 89(3), 634-647. 

• Bentler, P. M., & Chou, C. P. (1987). Practical issues in structural 

modeling. Sociological methods & research, 16(1), 78-117. 

• Bun, M. J., & Kiviet, J. F. (2001). The accuracy of inference in small samples of 

dynamic panel data models (No. 01-006/4). Tinbergen Institute discussion paper. 

• Cameron, A. C., Trivedi, K. P. (2009). Microeconometrics Using Stata. StataCorp LP. 

A Stata Press Publication, College Station, Texas. 

• Das, P. (2019). Econometrics in Theory and Practice. Springer, Singapore. 

• Drukker, D. M. 2003. Testing for serial correlation in linear panel-data models. Stata 

Journal (3)2: 168-177 . 

• Greene, W. H. (2008). Econometric analysis. Pearson Education India. 

• Gujarati, D. N., & Porter, D. C. (2009). Basic econometrics (ed.). Singapore: McGrew 

Hill Book Co. 

• Hsiao, C. (2014). Analysis of panel data (No. 54). Cambridge university press. 

• Jarque, C. M., & Bera, A. K. (1987). A test for normality of observations and 

regression residuals. International Statistical  

• Levin, A., Lin, C. F., & Chu, C. S. J. (2002). Unit root tests in panel data: asymptotic 

and finite-sample properties. Journal of econometrics, 108(1), 1-24. 

• Park, H. M. (2011). Practical guides to panel data modeling: a step-by-step analysis 

using stata. Public Management and Policy Analysis Program, Graduate School of 

International Relations, International University of Japan, 12, 1-52. 

• Taylor, W. E. (1980). Small sample considerations in estimation from panel 

data. Journal of Econometrics, 13(2), 203-223. 

• Wooldridge, J. M. (2010). Econometric analysis of cross section and panel data. MIT 

press. 

•  Wooldridge, J. M. 2002. Econometric Analysis of Cross Section and Panel Data. 

Cambridge, MA: MIT Press. 



124 

 

 



125 

 



126 

 



127 

 

 



128 

 



129 

 



130 

 



131 

 



132 

 



133 

 

 



134 

 

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5
 1

 - 
14

Q
1

 1
 - 

19
Q

1

 2
 - 

14
Q

1

 2
 - 

19
Q

1

 3
 - 

14
Q

1

 3
 - 

19
Q

1

 4
 - 

14
Q

1

 4
 - 

19
Q

1

 5
 - 

14
Q

1

 5
 - 

19
Q

1

 6
 - 

14
Q

1

 6
 - 

19
Q

1

 7
 - 

14
Q

1

 7
 - 

19
Q

1

 8
 - 

14
Q

1

 8
 - 

19
Q

1

 9
 - 

14
Q

1

 9
 - 

19
Q

1

 1
0 

- 1
4Q

1

 1
0 

- 1
9Q

1
 1

1 
- 1

4Q
1

 1
1 

- 1
9Q

1

 1
2 

- 1
4Q

1

 1
2 

- 1
9Q

1

 1
3 

- 1
4Q

1

 1
3 

- 1
9Q

1

 1
4 

- 1
4Q

1

 1
4 

- 1
9Q

1

 1
5 

- 1
4Q

1

 1
5 

- 1
9Q

1

y1



135 

 

.0

.1

.2

.3

.4

.5

.6

.7

.8

 1
 -

 1
4Q

1

 1
 -

 1
9Q

1

 2
 -

 1
4Q

1

 2
 -

 1
9Q

1

 3
 -

 1
4Q

1

 3
 -

 1
9Q

1

 4
 -

 1
4Q

1

 4
 -

 1
9Q

1

 5
 -

 1
4Q

1

 5
 -

 1
9Q

1

 6
 -

 1
4Q

1

 6
 -

 1
9Q

1

 7
 -

 1
4Q

1

 7
 -

 1
9Q

1

 8
 -

 1
4Q

1

 8
 -

 1
9Q

1

 9
 -

 1
4Q

1

 9
 -

 1
9Q

1

 1
0 

- 
14

Q
1

 1
0 

- 
19

Q
1

 1
1 

- 
14

Q
1

 1
1 

- 
19

Q
1

 1
2 

- 
14

Q
1

 1
2 

- 
19

Q
1

 1
3 

- 
14

Q
1

 1
3 

- 
19

Q
1

 1
4 

- 
14

Q
1

 1
4 

- 
19

Q
1

 1
5 

- 
14

Q
1

 1
5 

- 
19

Q
1

y2



136 

 

-.3

-.2

-.1

.0

.1

.2

.3

.4
 1

 -
 1

4Q
1

 1
 -

 1
9Q

1

 2
 -

 1
4Q

1

 2
 -

 1
9Q

1

 3
 -

 1
4Q

1

 3
 -

 1
9Q

1

 4
 -

 1
4Q

1

 4
 -

 1
9Q

1

 5
 -

 1
4Q

1

 5
 -

 1
9Q

1

 6
 -

 1
4Q

1

 6
 -

 1
9Q

1

 7
 -

 1
4Q

1

 7
 -

 1
9Q

1

 8
 -

 1
4Q

1

 8
 -

 1
9Q

1

 9
 -

 1
4Q

1

 9
 -

 1
9Q

1

 1
0 

- 
14

Q
1

 1
0 

- 
19

Q
1

 1
1 

- 
14

Q
1

 1
1 

- 
19

Q
1

 1
2 

- 
14

Q
1

 1
2 

- 
19

Q
1

 1
3 

- 
14

Q
1

 1
3 

- 
19

Q
1

 1
4 

- 
14

Q
1

 1
4 

- 
19

Q
1

 1
5 

- 
14

Q
1

 1
5 

- 
19

Q
1

y3



137 

 

-0.4

0.0

0.4

0.8

1.2

1.6

2.0

2.4
 1

 - 
14

Q
1

 1
 - 

19
Q

1

 2
 - 

14
Q

1

 2
 - 

19
Q

1

 3
 - 

14
Q

1

 3
 - 

19
Q

1

 4
 - 

14
Q

1

 4
 - 

19
Q

1

 5
 - 

14
Q

1

 5
 - 

19
Q

1

 6
 - 

14
Q

1

 6
 - 

19
Q

1

 7
 - 

14
Q

1

 7
 - 

19
Q

1

 8
 - 

14
Q

1

 8
 - 

19
Q

1

 9
 - 

14
Q

1

 9
 - 

19
Q

1

 1
0 

- 1
4Q

1

 1
0 

- 1
9Q

1
 1

1 
- 1

4Q
1

 1
1 

- 1
9Q

1

 1
2 

- 1
4Q

1

 1
2 

- 1
9Q

1

 1
3 

- 1
4Q

1

 1
3 

- 1
9Q

1

 1
4 

- 1
4Q

1

 1
4 

- 1
9Q

1

 1
5 

- 1
4Q

1

 1
5 

- 1
9Q

1

y4



138 

 

0

1

2

3

4

5

6

7
 1

 - 
14

Q
1

 1
 - 

19
Q

1

 2
 - 

14
Q

1

 2
 - 

19
Q

1

 3
 - 

14
Q

1

 3
 - 

19
Q

1

 4
 - 

14
Q

1

 4
 - 

19
Q

1

 5
 - 

14
Q

1

 5
 - 

19
Q

1

 6
 - 

14
Q

1

 6
 - 

19
Q

1

 7
 - 

14
Q

1

 7
 - 

19
Q

1

 8
 - 

14
Q

1

 8
 - 

19
Q

1

 9
 - 

14
Q

1

 9
 - 

19
Q

1

 1
0 

- 1
4Q

1

 1
0 

- 1
9Q

1
 1

1 
- 1

4Q
1

 1
1 

- 1
9Q

1

 1
2 

- 1
4Q

1

 1
2 

- 1
9Q

1

 1
3 

- 1
4Q

1

 1
3 

- 1
9Q

1

 1
4 

- 1
4Q

1

 1
4 

- 1
9Q

1

 1
5 

- 1
4Q

1

 1
5 

- 1
9Q

1

y5



139 

 

0

1

2

3

4

5

6

7

 1
 -

 1
4Q

1

 1
 -

 1
9Q

1

 2
 -

 1
4Q

1

 2
 -

 1
9Q

1

 3
 -

 1
4Q

1

 3
 -

 1
9Q

1

 4
 -

 1
4Q

1

 4
 -

 1
9Q

1

 5
 -

 1
4Q

1

 5
 -

 1
9Q

1

 6
 -

 1
4Q

1

 6
 -

 1
9Q

1

 7
 -

 1
4Q

1

 7
 -

 1
9Q

1

 8
 -

 1
4Q

1

 8
 -

 1
9Q

1

 9
 -

 1
4Q

1

 9
 -

 1
9Q

1

 1
0 

- 
14

Q
1

 1
0 

- 
19

Q
1

 1
1 

- 
14

Q
1

 1
1 

- 
19

Q
1

 1
2 

- 
14

Q
1

 1
2 

- 
19

Q
1

 1
3 

- 
14

Q
1

 1
3 

- 
19

Q
1

 1
4 

- 
14

Q
1

 1
4 

- 
19

Q
1

 1
5 

- 
14

Q
1

 1
5 

- 
19

Q
1

y6



140 

 

-.03

-.02

-.01

.00

.01

.02

.03

.04

 1
 -

 1
4
Q

1

 1
 -

 1
9
Q

1

 2
 -

 1
4
Q

1

 2
 -

 1
9
Q

1

 3
 -

 1
4
Q

1

 3
 -

 1
9
Q

1

 4
 -

 1
4
Q

1

 4
 -

 1
9
Q

1

 5
 -

 1
4
Q

1

 5
 -

 1
9
Q

1

 6
 -

 1
4
Q

1

 6
 -

 1
9
Q

1

 7
 -

 1
4
Q

1

 7
 -

 1
9
Q

1

 8
 -

 1
4
Q

1

 8
 -

 1
9
Q

1

 9
 -

 1
4
Q

1

 9
 -

 1
9
Q

1

 1
0
 -

 1
4

Q
1

 1
0
 -

 1
9

Q
1

 1
1

 -
 1

4
Q

1

 1
1

 -
 1

9
Q

1

 1
2
 -

 1
4

Q
1

 1
2
 -

 1
9

Q
1

 1
3
 -

 1
4

Q
1

 1
3
 -

 1
9

Q
1

 1
4
 -

 1
4

Q
1

 1
4
 -

 1
9

Q
1

 1
5
 -

 1
4

Q
1

 1
5
 -

 1
9

Q
1

ds



141 

 

-.04

-.03

-.02

-.01

.00

.01

.02

.03
 1

 -
 1

4
Q

1

 1
 -

 1
9
Q

1

 2
 -

 1
4
Q

1

 2
 -

 1
9
Q

1

 3
 -

 1
4
Q

1

 3
 -

 1
9
Q

1

 4
 -

 1
4
Q

1

 4
 -

 1
9
Q

1

 5
 -

 1
4
Q

1

 5
 -

 1
9
Q

1

 6
 -

 1
4
Q

1

 6
 -

 1
9
Q

1

 7
 -

 1
4
Q

1

 7
 -

 1
9
Q

1

 8
 -

 1
4
Q

1

 8
 -

 1
9
Q

1

 9
 -

 1
4
Q

1

 9
 -

 1
9
Q

1

 1
0
 -

 1
4

Q
1

 1
0
 -

 1
9

Q
1

 1
1

 -
 1

4
Q

1

 1
1

 -
 1

9
Q

1

 1
2
 -

 1
4

Q
1

 1
2
 -

 1
9

Q
1

 1
3
 -

 1
4

Q
1

 1
3
 -

 1
9

Q
1

 1
4
 -

 1
4

Q
1

 1
4
 -

 1
9

Q
1

 1
5
 -

 1
4

Q
1

 1
5
 -

 1
9

Q
1

us



142 

 

0

200,000,000

400,000,000

600,000,000

800,000,000

1,000,000,000

1,200,000,000

 1
 -

 1
4
Q

1

 1
 -

 1
9
Q

1

 2
 -

 1
4
Q

1

 2
 -

 1
9
Q

1

 3
 -

 1
4
Q

1

 3
 -

 1
9
Q

1

 4
 -

 1
4
Q

1

 4
 -

 1
9
Q

1

 5
 -

 1
4
Q

1

 5
 -

 1
9
Q

1

 6
 -

 1
4
Q

1

 6
 -

 1
9
Q

1

 7
 -

 1
4
Q

1

 7
 -

 1
9
Q

1

 8
 -

 1
4
Q

1

 8
 -

 1
9
Q

1

 9
 -

 1
4
Q

1

 9
 -

 1
9
Q

1

 1
0
 -

 1
4

Q
1

 1
0
 -

 1
9

Q
1

 1
1

 -
 1

4
Q

1

 1
1

 -
 1

9
Q

1

 1
2
 -

 1
4

Q
1

 1
2
 -

 1
9

Q
1

 1
3
 -

 1
4

Q
1

 1
3
 -

 1
9

Q
1

 1
4
 -

 1
4

Q
1

 1
4
 -

 1
9

Q
1

 1
5
 -

 1
4

Q
1

 1
5
 -

 1
9

Q
1

cont1



143 

 

0

200,000,000

400,000,000

600,000,000

800,000,000

1,000,000,000

1,200,000,000

 1
 -

 1
4
Q

1

 1
 -

 1
9
Q

1

 2
 -

 1
4
Q

1

 2
 -

 1
9
Q

1

 3
 -

 1
4
Q

1

 3
 -

 1
9
Q

1

 4
 -

 1
4
Q

1

 4
 -

 1
9
Q

1

 5
 -

 1
4
Q

1

 5
 -

 1
9
Q

1

 6
 -

 1
4
Q

1

 6
 -

 1
9
Q

1

 7
 -

 1
4
Q

1

 7
 -

 1
9
Q

1

 8
 -

 1
4
Q

1

 8
 -

 1
9
Q

1

 9
 -

 1
4
Q

1

 9
 -

 1
9
Q

1

 1
0
 -

 1
4

Q
1

 1
0
 -

 1
9

Q
1

 1
1

 -
 1

4
Q

1

 1
1

 -
 1

9
Q

1

 1
2
 -

 1
4

Q
1

 1
2
 -

 1
9

Q
1

 1
3
 -

 1
4

Q
1

 1
3
 -

 1
9

Q
1

 1
4
 -

 1
4

Q
1

 1
4
 -

 1
9

Q
1

 1
5
 -

 1
4

Q
1

 1
5
 -

 1
9

Q
1

cont2



144 

 



145 

 



146 

 



147 

 

 



148 

 



149 

 



150 

 



151 

 


