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ABSTRACT
The influx of companies, the opening up of commodities exchange, the progress in providing the best
services by local companies, and the rapid changes may be potential risks to the market value of the
company. This value is affected by a significant and direct impact by some external factors, including
fluctuations in the currency exchange rate, Which leads to a possible decline in the curve of its presence in
the market to competitors, then in this research we will analyze and disclose the risk factors affecting the
market value of the company's 10 companies, based on the hypothesis HO : there are significant risks to the
market value of the company against fluctuations and changes in the rate of currency exchange rates and the

value of investment and the security situation where we have reached a significant level of 0.05 changes and
fluctuations in the value of factors studied lead to a decrease in the market value of companies by beta
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Dependent Variable: D{MARKETCAFP,0)
Method: Least Squares
Date: 07/21/18 Time: 12:08
Sample (adjusted): 2010 2017
Included observations: 8 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
c 1.7T1E+10 1. 48E+09 11.55695 00003
D{NVESTMENT,2) -387424.8 74034 .94 -5.368070 0.0058
D{EXCHANGE,2) -1 47TE+08 48453906 -3.032514 00387
D{SITUATION, 1) -8.80E+08 1.62E+08 -5.413643 00056
R-squared 0.939926 Mean dependent var 1.8B3E+10
Adjusted R-squared 0.894871 S.D. dependent var 1.28E+10
S.E. of regression 4 16E+09 Akaike info criterion 4T 44152
Sum squared resid 6 92E+19 Schwarz criterion 47 48124
Log likelihood -185.7661 Hannan-Quinn criter. 4T 17362
F-statistic 2086162 Dwurbin-WWatson stat 2510701
Prob{F-statistic) 0.006630

Liady alall PAa ia¥) Leial) dad 5ol ol 397424.770789 Jlsiar (miass sl (glaall Cipnal A gull daidll o)) Jaadls
Dlaiey Ciyeaall A8 s ol Aall aBlin Laiy (giad) Ciyeall jaw Jane @l dalos o)) 146937152.794 j)aker (midis
O e Ayl Jalgall culyiy Ll 7 3gal o) o) Ll e iy, Bhall (o V) pasll Gars 879534014.862
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Dependent WVariable: D{(MARKET CAP,O)
Method: Least Squares

Date: OF/21/18  Time: 13:39

Sample (adjusted): 2010 2017

INncluded observations: 8 after adjustments

Wariable Coefficient Std. Errar t-Statistic Frolb.
L= & 28E+10 1. 83E+10 3. 433554 O 0264
DIMNVESTMEMT 1) 1698645 1726785, 0. 983704 O.3810
DEXCHAMNGE,1) 8403072 o 0s5E+08 Q. O86626 0. 9351
D(SITUATION. 2) 4 16E+09 1. 87E+09 2 222097 O 090

R-squared
Adjusted R-sqguared
S E. of regression

0. 589452
0281541
4 65E+10

Mean dependent wvar
S D dependent var
Akaike info criterion

5. 268E+10
5. 4282E+10
52 26898

Sum squared resid 8 64E+21 Schwarz criterion 52. 30870
Log likelihood 205 0759 Hannmnan-Quinmn criter. 52 00108
F-statistic 1.914361 Durbin-WWatson stat 2 3808550
Prob{F-statistic) 0. 268749
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Method: Least Squares
Date: OF/f21/18  Time:
Sample (adjusted)}: 2010

12:56

2017

Dependent Wariable: D{(MARKET CARP_ O)

Included observations: 8 after adjustments

“Wariable Coefficient Std. Error -Statistic FProlo.
L 1. 59E+10 4 483E+09 3 552702 o.0380
@ TREMND S5 53E+09 T r3E+08 8 450702 o.O035
D{INWESTMEMT 1) -18509095. 148842 2 -10.81075 o001 7
D{EXCHAMNGE . 2) -5 T7T4E+03 54453994 -10_54938 o.o018
D{SITUATIOM, 1) -1 2Z2E+09 2 083+08 -5_ 8885650 o_0098

R-squared
Adjusted R-squared

Prob{F-statistic)

0. 9920E1
0981475

o001 VS0

Mean dependent wvar
S D dependent wvar

4 S9E+10
3.231E+10

S E. of regression 4 _50E+09 Alkaike info criterion 4 _S56207
Sum sqguared resid 5. 08E+19 Schwarz criterion 4T 61172
Log likelihood -185.2483 Hanman-Cuinn criter. 4TF 22719
F-statistic 93 71868 Durbin-WwWatson stat 3. 292494

Ly alad) (Dl ia¥) L) dad 85 ¢l 1609095.32957 lakey (abdis dlaiy Cipend ddgad) dagl) o) Jaadls
ke Ciyaaall ) dail) (ailin e ggiad) Ciyaall jaae Jane il elos o)) 574455130.851 laia (misis
o e g yrall Jalgal iy Ll gl o el il cra ity s Blall S e gl caness 1222996255.99
Ly dusuendl) F-STATISTIC  day 43jlae 0.05 Lsinn (g5iase 2ie 99% ok Masy Ciyaaad Adsall dadl il
INVESTMENT, EXCHANGE, ) g ysall Jalsall gaes o) 23 (Prob.) 5ua¥l ageall idaaSle xie 5LEYI jaadg. 93.7
e A2l Jalsall U (e (gsina LEl lllin A HO aaal) docajd i Jiay 28, Lsine AN2g 486 53 a (SITUATION
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Dependent Variable D(MARKE TCAR O)
Method. Least Squares

Date. O7/21/18 Tme: 13:19

Sample (adjusted) 3 10

Included observations. 8 alter adjustments

DRl Bl waaty o g

Varable Coefficient Std. Error t-Statistic Frob
(& HH7E+10 1. 39+10 4 002324 0 0161
DINVESTMENT 2) 1108246 GO5606.3 1.6946G47 0.1860
D(EXCHANGE 2) -5 80E+08 4 55E+08 -1.273722 02717
D(SITUATION 1) 4 26E+09 1 63E+09 2.7934256 0 0aa1

0O 714986
06012265
3 91E+10
G 11+21
-203 6881
3.344806
0 136964

5 07E+10
65 63E+10
51 92201

R-squared
Adjusted R-squared
S E of regression
Sum squared resid
Log likelihood
F-statistic
Frob(F-statistic)
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Mean dependant var
S D dependent var
Akailke info criterion
Schwarz criterion
Hannman-Quinn critesr
Durbin-Watsaon stat

H1. 96173
51 . 6656411
2115959
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Dependent Variable D(MARKETCAR . O)
Method Least Squares

Date O7/21/18 Time 13 .64

Sample (adjusted) 4 10

Included observations: 7 after adjustments;

Adjusted R-squared
Sk of regression
Sum squared resid
Log ikelihood

0 412923
1. 30E+10
5. 08E+20
169 9906

S D dependent van
Akalke info criterion

Schwarz criterion
Hannan -Quinn criter

Variable Coefficient Std. Error t-Statsuc Frob
Lo 1. 68E+10 S511E+09 3 288082 0.0461
D(INVESTMENT . 3) 68735 83 139744 .8 0. 491867 0.6566
D(EXCHANGE . 3) -2 42E+08 1. 10E+08 -2.209446 01142
D(SITUATION 1) 1.14E+09 5 21E+08 2178411 01175
R-squared 0 706461 Mean dependent var 1 86E+10

1. 70E+10
49 71161
49 68070
49 . 32959

2406706
0.244799

F-statistic
FProb(F -statistic)

Durbin-Watson stat 2.482825

olal) PLa a¥) L) dad 535 vie 68735.8270399 lahar 33 el L) Ciyend Adsa) Aol o Jasdls
ke Cipemall gl Al 255 Lindy gyiadl Cipeal) o Jane Ll Ao ¢l 242100615.535 laker misiss
o e Aangpal) Jalgall iy Sl o 3gl () oSl il (e oy Gal) 3 3eY) sl s 113553289764
Zuywnall F-STATISTIC iais isjlia 0.05 dusine (s5imsa 2ie T0% laher 8al) HLEiul) Ciyenal dgudl Lol ciliys
INVESTMENT, ) dugynall dealgall asen o i (Prob.) a1 apaall ddaadle vic LAY oty 2.40 Ll
Jalsall U8 (o gina Ll clllia GBI HO aaal) dif by in 138, dugina s 8 (EXCHANGE, SITUATION
0.10 50.05 csa S Prob. ad gues (Y dlgud) Ciyenall Lad o dugadll

Sl yages paal ) Ll (o g aal) Jalsadl Jlda -
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Dependent Vanable. DIMARKETCAR 1))
Method Least Squares
Date: 07721118 Time: 1408
Sample (adjusted) 2010 2017
Included chservations 8 ater adjustments
Vanabie Coefficiert  Std. Error 1. Stamstc Prob
C 208E+10 1.36E+09 1531024 0.0001
DIINVESTMENT 2) 447700 3 67852 02 66568320 00027
D(EXCHANGE 2) A 06408 44407246 9491728 00007
DISITUATION 1) 1596+08 1 49E+08 1068360 00004
R-squared 0982037 Mean cependent var 1 B8E+10
Adjusted R-sguared 1968564 S.D. cependont var ZA5E+10
S E of regression I91E~ A7 24710
Sum squared resd S81E+19  Schwerz 47 30883
Log ikeihood 165 0684 46 99920
F-statstic 7289242 DurbinWatson stat 2277587
Prob(F.staustc ) 0.000601
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Dependent Variable D(MARKETCAP,0)
Method: Least Squares

Date. 07/21/18 Time: 14.15

Sample (adjusted) 3 10

Included observations: 8 after adjustments

Variable Coefficient  Std Error  t-Statistic Prob
C -6.79E+09  1.02E+10 -0666777 0.56526
@TREND 716E+09 1 74E+09 4109166 0.0261

D(INVESTMENT,2)  -1945709 183890.7 -10.58079  0.0018
D(EXCHANGE,2) -6.00E+08  1.28E+08 -4.699945  0.0182
D(SITUATION, 1) A 77E+09  40BE+08  -4.356583 00223

R-squared 0.988244  Mean dependent var 3.63E+10
Adjusted R-squared 0972570 S D dependent var 6 19E+10
S.E of regression 1.03E+10  Akaike info criterion 49.20825
Sum squared resid J15E+20  Schwarz criterion 49.25790
Log likelihood -191 8330  Hannan-Quinn criter 48 87337
F-statistic 63.04802 Durbin-Watson stat 2624174
Prob(F-statistic) 0.003164

Liads alall DA ia¥) L) da 55 ¢l 1945709.08731 laias (ailiss uasall < pumal A8 pual) daill () asDls
Dlakes Ciyradll gl dadl) aylin Loy goiad) Cipuall jew Jame cllss Ll ¢) 600451310.067 lades smidis
e Ag paall Jalgall clyusnig il 3l (o)) oDlel @l e iy, @l (A Y] pdasl e cus 1766963407.15
Aadlly Lganall F-STATISTIC dasiy 43jlae 0.05 disina (g5ie 21 98% e Jeagall Copadd L8 gl dadll LAY e
INVESTMENT, EXCHANGE, ) dugaal dulsall auan o) 223 (Prob.) ;ua¥) asasll daadle vie 3)LaY) jaas. 63.04
e By paall Jalsall 8 (e (pina il clllia ABEN HO asall doumd i ging 130, dugine A3y it 53 & (SITUATION
-0.05 e ) cjela prob. sgele ad s oY Gl Adgul) (i padl 4ol
o) el Cipnal Adgl) Lall 5305 Al 3oty agiin gl Cipaal dbgd) Aaghll de Lug aal) Jralgal) Sl
Al EVIWES. 10 el cila dar bl dallas il Gy (S) 8 Jganlly, 790 3 (ggianns dagpaall Jalgall 3 sl
geial) Ui el &8 gurd) Aol Fplasa

RRs ot e CINBBRETCRR, 0

Date: O7/21/18 Time: 16:02

Sample (adjusted): 3 10
Included obseaervations: 8 after adjustments

Variable Coeflficient Std Error t-SStatistic Frob
[ 4.08E+10 G 13E+10 0. 664835 0.5425
DINVESTMENT 2) 3zs182. 8 94244 02 3. 482266 0. 02632
D(EXCHANGE O) 22980171 AQ7 77399 0. 461659 0.6683
D(SITUATION . 2) 5 31E+08 1 66E+08 3 194764 0 0331
R-squared O 7("4446 Meaan dependent var 112E+10
Adjusted R-squared 0587781 S D dependent var G 22E+09
S E of regression 3. 99E+09 Akailke info criterion 47 35903
Sum squared resid G 37E+19 Schwarz criterion 47 39876
Log likehhood 185 4361 Hannan - Quinn criter 47 09113
F-statistic 4. 327088 Durbin-VWatson stat 2 4206568
FProb(F -statisuc) 0095467
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Lol dsies Ny 4l 53 & (INVESTMENT,.SITUATION) il Jslsall ) aa3 (Prob.)
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Dependent Variable D(MARKETCAP,0)
Method' Least Squares
Date: 07/21/18 Time: 16:16
Sample: 0200 0209
Included observations. 10
Varnable Coefficient Std. Error t-Statistic Prob
C -1 16E+12 65 27E+11 -2 209656 00692
D(NVESTMENT, 0) 3438226 992681 9 3463573 0.0134
D(EXCHANGE,0) 1.08E+09 4.41E+08 2451416 0.0497
D(SITUATION,0) -4 33E+09 9 39E+08 -4 605601 00027
R-squared 0.823086 Mean dependent var 504E+10
Adjusted R-squared 0.734628 S D. dependent var 4 88E+10
S E of regression 251E+10 Akaike info criterion 5102138
Sum squared resid 3.79E+21 Schwarz criterion 51 14242
Log likelihood 251.1069 Hannan-Quinn criter 50.88861
F-statistic 9.304903 Durbin-Watson stat 2833269
Prob(F-statistic) 0011278

Lials olall (Dla a1 jLénaN) dad 5205 ol 3438225.78773 lake alins Jladll Ciypuaal gl dall o)) Jaadls
ey Ciyemall g o) L adll abdin Laiy (ggiedl Ciyeall o Jrae il drales o)) 1080257211.32 lake aiym
e Ay ) Jalgal) iy LB 73 gl o Do) bl e iy, Bhall b Y] aagll )sa Cass 4326557591.77
alllly Lgundl F-STATISTIC dai L3jlie 0.05 dLgiee (g5ime 2ic 82% Dl Jledll (o yndd d8gudl dadll GLLY (e
INVESTMENT, EXCHANGE, ) &gyl (alsall paen o) 253 (Prob.) 5a¥) sgeall ddaadle die 5LEY) asis. 9.304
e gl Jalsall J8 (e (spina il clllia 2B Ho emx s i ey 3. dusies ANag G 53 4 (SITUATION
.0.05 e J8l cyela prob. agale ad paes Y clld Ldgudl (8 paall Ao

Alal) SN Cipaal Ldgad) Aol Ao dugpdal) Jalsall Jhlaa -

& Joxally, 7190 A& (sgivar dugraall Jalgall (5 puiall ol Ehal) slat) Cipmdd gl daill Ll diulin dpaaty asiin
Alall S Cipaad Ldgul) Aasdl) dsulus il EVIWES. 10 gali @ilajdar bl dalles w3 Gy S9Y)

Deoepondort Varabile DMAFIKE TCAI O)
Method. Least SSguares

Dates: O7/21/718 Tirmes: 1620

Sample (adjusted). 2010 2017

InNncludad obasarvation:=@ 8 aftaer adjuastmraent=

Veariaatles CCaomthicianmt sto 1 l rror t .‘" -‘h -‘u I'v l

L 1. 88+10 3 12E+089 ooOa7r I()B O 0038

l'l(lf\l\/!""'l'hﬁ("l\ll ") 578823 7 15 r(»‘/ L= I 718811 O 02068

D(EXCHANGE 2) - 18E+~08 1. 02E+08 4 107381 00148

D(SSITULIATIC )I‘l 1 ) 2 368 »0O9 b ] 1.«" . l)ll (= 1"(‘):'.":.‘““1 0O 0023

Ro=mguared O aaaa99n l‘1r~'-"1 dependcdent var 1 SO0+ |n

Arnullc-d l{ Smopuaresct (el “00'\'/ 41 =D dependent var 2. 82E+10
= E of re

(Jrexmion 8 74 0 < Ak Sies info critaerion A48 O2763
©

Shuarnmy :quA wacd rersidd 3 068E +35 l) shiwwer s crite 48 906738
) 0 hik =] = llunr\rn' CAvnrmm o nl ar 40 G597
b oomtaates Durban VWatsmoan stat 2953212
l TO'W(’ ’,'.l 1“' IOF ) () l’)l") f ( il
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1..«4:1\} ebd\ d\)xa ‘5-\-\35.” )\AI:M\J\ 4.A:13 bJLD c«)\ 578823696814 J\Jﬂa,a .\J).\.\ ‘55}]\ ) u)AAAS 2\._._:5};;3\ Z\.A_,\ﬂ\ U‘ Jaadl

m% 4 gud!) da il 3y 3ad (3 (Al Hleilid) da g 8 puall jlad Sildad )2 %

s @,)w d“,d\ Cl i g C_a\.,\hi Gay;\ ‘_‘;\ kel Ul G s (_3),1\ & gmz\ sl s e 2357645350.54
Lswnall F-STATISTIC dasis d5)lae 0.05 dugins (ssiene dic 94% laiay 8al) alat¥) Cipmal Gsuad) Lail) LS (40
. 22.9069.304 axlully

INVESTMENT,  EXCHANGE, ) &gyl Jalsall gen o) 223 (Prob.) ,a¥) asaall ddaadle aie 55LEY) 1
 dugine A3 L8l 53 8 (SITUATION

il pes Y Gl Adgud) Ciyenall dad o dwgynall Jalsall J8 (e (gyinn s clllia AN HO paall Ao Juii Sy 120
.0.05 (e J8) caygla prob. agale
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Business,vol,63,1ssue3,1990.

- Clark, John ,J. Margaret T., Financial Management — A capital Market Approach, Boston, Inc.
hold rook press,1979 .

Gplal

\ ?é-) fé;ld\
gé‘ﬂ\ ol i paall
Market Cap SITUATION | EXCHANGE | INVESTMENT Al
4816642076 10 1203.167 1855.7 2008
1798830289 20 1181.917 1598.3 2009
12132604348 15 1186.083 1396.2 2010
24642622998 8 1195.833 2082 2011
15563482514 5 1232.833 3400 2012
14312028273 17 12355 51314 2013
6419264499 30 12135 4781.8 2014
7852382628 35 1247.417 3316.3 2015
18785359535 17 1275.25 41023 2016
46570247505 14 1258 29345 2017
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82332719822 20 1181.917 1598.3 2009
20723816995 15 1186.083 1396.2 2010
39308092193 8 1195.833 2082 2011
27330098726 5 1232.833 3400 2012
55932214583 17 1235.5 5131.4 2013
48246536040 30 1213.5 4781.8 2014
27047731944 35 1247.417 3316.3 2015
32882034564 17 1275.25 41023 2016
1.23E+11 14 1258 29345 2017
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5960596225 10 1203.167 1855.7 2008
5397736508 20 1181.917 1598.3 2009
39264015930 15 1186.083 1396.2 2010
41156768514 8 1195.833 2082 2011
32456955742 5 1232.833 3400 2012
1.77E+11 17 1235.5 5131.4 2013
74727675998 30 1213.5 4781.8 2014
28954110856 35 1247.417 3316.3 2015
8575839277 17 1275.25 41023 2016
3692608909 14 1258 29345 2017
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Market Cap SITUATION EXC'EANG INVESTMENT L
16977296843 10 1203.167 1855.7 2008
6828181095 20 1181.917 1598.3 2009
16525846954 15 1186.083 1396.2 2010
1.20E+11 8 1195.833 2082 2011
53946253501 5 1232.833 3400 2012
1.52E+11 17 1235.5 5131.4 2013
15468391737 30 1213.5 4781.8 2014
10374709873 35 1247.417 3316.3 2015
30420949721 17 1275.25 41023 2016
1.02E+11 14 1258 29345 2017
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4904395446 10 1203.167 1855.7 2008
4472721771 20 1181.917 1598.3 2009
959497254.7 15 1186.083 1396.2 2010
1539043227 8 1195.833 2082 2011
8110271319 5 1232.833 3400 2012
53912535465 17 1235.5 5131.4 2013
51275381466 30 1213.5 4781.8 2014
5476029897 35 1247.417 3316.3 2015
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14360590480 17 1275.25 41023 2016
14436727876 14 1258 29345 2017
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Market Cap SITUATION | EXCHANGE | INVESTMENT Ll
4021682474 10 1203.167 1855.7 2008
3056214746 20 1181.917 1598.3 2009
10265898203 15 1186.083 1396.2 2010
14573823917 8 1195.833 2082 2011
2616760643 5 1232.833 3400 2012
35219093300 17 1235.5 5131.4 2013
24295201467 30 12135 4781.8 2014
5355733655 35 1247.417 3316.3 2015
11064138930 17 1275.25 41023 2016
1.87E+11 14 1258 29345 2017
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2091375302 10 1203.167 1855.7 2008
951994803.5 20 1181.917 1598.3 2009
9983425466 15 1186.083 1396.2 2010
9237984766 8 1195.833 2082 2011
12737542383 5 1232.833 3400 2012
24607878747 17 12355 5131.4 2013
9941616654 30 12135 4781.8 2014
5624278397 35 1247.417 3316.3 2015
12821999843 17 1275.25 41023 2016
4297669040 14 1258 29345 2017
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FEW] SITUATION | EXCHANGE | INVESTMENT Market Cap
2008 10 1203.167 1855.7 1.20E+11
2009 20 1181.917 1598.3 240851452
2010 15 1186.083 1396.2 64342280632
2011 8 1195.833 2082 48874847101
2012 5 1232.833 3400 1.38E+11
2013 17 12355 5131.4 75655412510
2014 30 1213.5 4781.8 20115466841
2015 35 1247.417 3316.3 7871614380
2016 17 1275.25 41023 722736062
2017 14 1258 29345 29275484088
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6940738029 20 1181.917 1598.3 2009
9442741428 15 1186.083 1396.2 2010
27828863031 8 1195.833 2082 2011
5145923087 5 1232.833 3400 2012
52806167419 17 12355 5131.4 2013
16380684024 30 12135 4781.8 2014
7427121189 35 1247.417 3316.3 2015
6684286237 17 1275.25 41023 2016
13885666894 14 1258 29345 2017
Al AT G e
MarketCap SITUATION | EXCHANGE | INVESTMENT L
267751955.9 10 1203.167 1855.7 2008
2164006685 20 1181.917 1598.3 2009
2131228215 15 1186.083 1396.2 2010
1778803286 8 1195.833 2082 2011
918463496 5 1232.833 3400 2012
51664367778 17 1235.5 5131.4 2013
70265742541 30 12135 4781.8 2014
1205165407 35 1247.417 3316.3 2015
16471835.2 17 1275.25 41023 2016
350366077 14 1258 29345 2017
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