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Abstract :  Article info 

This study aims to highlight the importance and necessity of financial reforms to 
advance the stock market and add dynamism to its activity through the experience of 
the Alliance Corporation as the first private institution to enter the market and 
analyze the impacts and changes that occurred on its performance after resorting to 
raising its capital through the stock exchange through public subscription. The study 
concluded that the financial and organizational performance of Alliance has not 
witnessed a major development despite the length of the study period, which allows for 
effective performance evaluation. 
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1)  :2009-2018 (  

 ( )   
  2009  2010  2011  2012  2013  2014  2015  2016  2017  2018  

    6.55  7.90  14.96  13.02  13.81  14.79  15.42  45.77  40.58  43.93  

  
%  

-  20.61 89.37  -12.97  6.07  7.10  4.26  196.82  -11.34  8.26  

  

2009 6.55 7.9 
  2010    20.61 %

2011  14.96 89.37  % 
2011  

2013 13.81 2013 
2014   2015 

2016    
2017 .  

  
 :

2009-2018.  
2   :2009-2018  

        

2009  597489  151339    

2010  599390  45014    

2011  485478  634480    

2012  117052  2386014   

2013  399091  2029559   

2014  433325  2531197   

2015  624802  2454054   

2016  1471448  1592506   

2017  1337331  2363641   

2018  1206116  97900341   
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    2010    2009      

2010    2014    45014    2531197    
  .  

 : 
 

2009 2018 : 
3: 2009-2018  

        
2009  34700  13891895  160  
2010  27420  11985965  125  
2011  231997  18511435  413  
2012  49471  36038865  143  
2013  120681  49116990  132  
2014  90111  41410340  251  
2015  2213143  1251956825  256  
2016  788860  805500430  339  
2017  468145  302261260  438  
2018  225405  205797271  440  

 .  

2009 34700 
  13.89  2010 2011  231997 

18.51  
    

2013 
49.11   

  2015   125.19 
2213143  

  
2016 

2018 20.57 
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4   :2009 -2018  

  2009  2010  2011  2012  2013  2014  2015  2016  2017  2018  
  

    
06  06  06  05  06  06  05  05  05  05  

  .  

2009 ) 06      (2011 

5 20122013 
2014 2015   2016 

2018. 
2.1.2   

  
  :  

2009-2018  
5 :2009-2018  

:  .  
          

                  

2009  13152  134.08  50364  29.08  45.47  454.79  300  3.00  
2010  5761  58.91  65044  404.00  18374  183.94  1130  11.21  
2011  -  -  15146  78.44  4111  41.22  1700  16.43  
2012  -  -  109128  548.68  -  -  9228  88.46  
2013  -  -  3048  15.24  -  -  3860  36.67  
2014  -  -  1629  8.145  -  -  10210  9.391  
2015  -  -  -  -  -  -  758  7.58  
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50364 2010-2011 
2010 2011   

  2012   118356 637.14 
109128 9228 2012.  
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2013 2014 
2014 2015 

2016.  
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2009-2018 .  
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2009  406  140950  962  230080  547  209670  813  67130  
2010  224  69350  542  217820  296  106320  719  44070  
2011  -  -  380  138050  95  17650  475  23810  
2012  -  -  176  242760  -  -  490  33660  
2013  -  -  112  24990  -  -  172  12460  
2014  -  -      -  -      
2015  -  -  -  -  -  -      

  

  
  230080 209670 

   2010   
  2013.  

 2.2  

  
7:2011-2018  

  )   
2011  321222985.00  
2012  673186960.00  
2013  101027990.00  
2014  148946340.00  
2015  1259536825.00  
2016  788860.00 *  
2017  302261260.00  
2018  206127271.00  
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  (*) 

  2011  
985  222 321      2012      2013    

  2014    2015  
  206127271  2018  

   . 
8  :  

        
2010  12339  325  12664  
2011  12631  318  12949  
2012  16703  364  17167  
2013  18086  419  18505  
2014  18138  391  18529  
2015  18632  420  19052  
2016  18796  733  19529  
2017  20794  571  21365  
2018  20868  615  21483  

  

12339    
2010  201820868 69.12%    
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11:  

    %   
-    1338346  74.17%  

-    181625  10.07%  
-   186022  10.31%  
     -    90226  5.00%  
     -    3635  0.20%  
    -   4657  0.26%  

  1804511  100%  
  2010   30 .  

 2.3     
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5   %
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  ) 20072018 (4 
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2007  2008  2009  2010  

    932397344  1675932051  2851860992  3423089369  

    -  79.74 %  70.16 %  %20.03  

  2011  2012  2013  2014  

  3952400660  3714980127  4149957579  4427170545  

    15.46 %  -6%  %11.7  6.67 %  

  2015  2016  2017  2018  

  4431718338  4564683710  4802292227  3866601363  
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   11.5   %7.37  %
31.56   %
  

 3 )  %5 (%
266.6 %   

4 7.5  %150 % 
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2007  2008  2009  2010  2011  2012  2013  2014  2015  2016  2017  2018  

   %43  65  %   66  %  58  %  70  %  66  %  64  %  63  %  60 %  59  %  60 %  61 %  
  

  
75  %  206  %  211  %  151  %  291  %  221  %  206  %  189  %  180 %  179 %  179 %  191 %  

  
  

96  %  96  %  97  %  22  %  21  %  19  %   16  %  16  %  14  %  15 %  18 %  22 %  
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16 :2011-  2018  
                
2011  668  765637  194475  161414250  222  830  
2012  2889  1906604  27392  22733355  39  825  
2013  2845  1618079  40  27400  3  825  
2014  2845  1069352  9682  5660690  25  610  
2015  771  4950017  2083439  1198117185  40  625  
2016    150081  22880  112770060    470  
2017    223984  268044  114859279    410  
2018      29302  12347836  83  427  

  

  2011  2014 2015 
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1-     2010 92. 
2-  2013    :  
3-   2008 72  .  
4-     2015 20. 
5- 20171  1 211. 
6- 93-10 23/05/1993 ) 34

1993. 
7- 2017   214. 
8- 93-10 23/05/1993) 34

19937. 
9- 18-19/11/2014 

697-714. 
10- 2017   219. 
11- 2017   220. 
12- 2017   221. 
13-2016 

  3 151. 
14-20174    1  11.  
15- 2010  27. 
16-2010 30. 
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