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Abstract

The research aims to study the factors affecting banking liquidity
risk at the level of the Syrian banking sector during the period
between 2011-2018 in quarterly periods by studying a set of
indicators that show both profitability, management quality, credit
risk and market indicators for all private Syrian trade banks
registered in the Damascus Securities Exchange Financial, where
the Principal Components Analysis method was used for the
independent variables, for each group of ratios used in the study,
and then the variables most closely related to the extracted main
component were determined, in preparation for conducting a
multiple linear regression analysis to reach the results.

Where the results showed that the net rate of net revenues is most
related to the main component of profitability ratios, while the ratio
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of deposits of assets is the most closely related to the main
component of management quality ratios, and that the coverage
ratio of provisions is most related to the main component of credit
risk ratios, while The percentage of earnings per share is the most
closely related to the main component of the ratios of market
indices. The results of the referral also showed an effect between the
quality of management, credit risk and market indicators on the one
hand, and banking liquidity risk on the other hand.

The study recommended the need to focus on banking liquidity at
the level of the Syrian banking sector without neglecting the aspect
of profits, especially during this period, where the greatest interest
was to maintain confidence in the banking system. The study also
recommended studying the credit files and credit facilities granted
and following up on them later to be granted, in order to avoid in the
borrowers and the study of the general economic situation when
granting credit to avoid asset freeze risks. The study also
recommended the need to focus on market indicators as they give a
clear vision of the extent of the bank’s strength, which contributes
to increasing the confidence of depositors and dealers, especially
lenders who constitute the external source of liquidity. As for the
bank, and finally, the study recommended the necessity of banks,
through their risk departments, to carry out analytical studies at the
sector level in order to develop contingency plans, in addition to
what such studies provide an expanded vision for these departments
to help them focus on the most influential factors in liquidity
management, whether at the level of the bank itself or at the level of

sector as a whole.

Keywords: liquidity risk, profitability ratios, credit risk, ratios of

market indices, management quality ratios.
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Pl LS Agaadl Hlalae el il ol sl dlliag

: GBaiay) alu 48,50 -1

& Ugasll 5adna i) i 3 dalally Alalal) i) sl 45jlie iy Caa

as Sarg WS Glgadll o3 Apuliall Jabadll piag oy ey e oliyg cilsadll

7 S as O dilhall cbleia¥) Jlall Jue e bl Sl clgadll Cos

583 .2013-2008 BEA il Al o ) el e Agad) 535 (2016) .omY) pansd s o)
A3 pa il el A daala | rialall saled Jail
O Alue Al i el Gojlaall 8 gl Hhlie ddads (il (2018) 2Slll 2o ik gl 2
Ua ua A 23] 3] Alaall Al s Lo 3 slall 4 pesd) dnalall Aae Gl ) £ 3 4 seenll i jane
4660= 473-456
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oo (20) ses G oas oo Al cblénl Gl g (%10) AU

i

A gad) ) piiiga A8yl -2

Lhpadl Ul jhlae Wl DS (e 25 Al Ghdsall e desaas b

el Gas

Jidi L35S saniiall Coll (e awil) 038 23 Cus rg il aa)l) Apud —1-2

Nina Cipeaall (gaiill 35l (bl o 395 Ll 3 Capeanl Algad (ulie
Loal) o8 yadig (JalY) 5yuad a3l ol gl Aalid) dpaal) Agand) laiag
& 8 dallly agle Ayl Alall ALl c Ul o apeaal 5y )
Cipadl) sy Goaiall 3 bjigiall Dl gl e s205all laaelse
Vs dal) oda g i) & LLAY) iy Y adles (gAY Ciliadly (¢3Sl
Cipaal) (63 88 g 3505 N 5L 8 g NI O Y clealissl 3
Ol GSally GSally Cipeadl) Slse 3 Lle i Lo sale 1ay Alesise
il (A JSLaas Agad) Hhalie ) Cipadll g e Jy paliady)
mpll O AGE DY 58 L ey Sl (B p ) Ll oSl

Al gl
- gl )l s
GAY) Cileadls @) Copaall (53l S + Cojenall 5 S8

%100 *

gl sl
D At saay) @llia of ) Ll oda gl il as sdglall Asd —2-2
& RNy (Capadl gle Juasy 3l Sl Sl Jl) Lee Alitie
bl e LESU Copaall et (Ja dpheal) e e e Al o3

I A1 lalgad) Sl A 4 el A gpual) Sllaa uausi aed (2014) e 33en cima 2dal (e 5t
106 2. 114-100 u=e w= (2 «7p) Dl jall g & ganll cilad ol Alaa AN
2 Rose, Peter S. (1999).” Commercial Bank Management”, 4th Ed. Irwin McGraw—Hill,
USA.
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L
O Wye s dosalll haliag palidl o) dgalse o 43,08 e lgaal
bl
@AY Cjladly 3SHall Cipaal) s S8l +Capaall gl sl
* =gl duss
Agliall o sl
%100

Ll oda pliny) of dua gl Hhalie Guldl Auball 3 sadieal) duadl) 4y
Chdzall e waall 3sag M HUIY) Haats cusally usally S8 Agp Jhlia ny
shlid) s3] Cipaall iy AlSa) (5205 A aal) Agpuadl Guds ) 52
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Aadant) Aaha) s laalu
Shlias BIaY) Basa Ayl i (e S Jid e 23 zhatal &5 dagl) lpita -
st o oSy W) e A 8 laydl e Al A sl chisally lay)
) Jsaall a5 LS deadiinall and) <y
(1) ) Jyxad

Ha | e | (s , ‘ ‘

ol | dd )l |l ) 3 s "J‘: Bl | e bl JROANT
. ot L T Glalaal) 23) gal) (9 98 <l g gal) i

Baslal) aslal) aals — " . [ ) |,
. . S| e ALl ) ) Loty
Ay el g | Ay el s | (@) | <77 ; & o suadll :
Pl | el | oy | et el e g
SN | ay | Gy | BB (sl | (R

0.34 0.34 1.25 1.07 -0.48 0.10 0.03 1.32 b gial)
Ol
Sedl | ¥ 558 . ;s .
e e B R oy RO T S L
[Aaslay) | LT | B _dilaall tl.,.a [ el |/ asll o " \ &l e
ey | ‘ S| G| e | e dsﬂ“‘“d e |
Jeatt | ] day | | ey |
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L)
. e@_uaj\ . QJ.\.@.N.\S i

| fbjn el | 2l | et | dalay) | eSiendl

. e TN .
e | S| e S| P e e e
Lol - JRECEN] e / PALEN Gois | /el | Il
4 yaall ) Lyl G| el | AL TN sl

AN Gisdl | T ALl
ageall

. . . - hlia Jhlia hlia shlia .
a8 a8 a8 B

e e e B3| | o | o | gy |

X23 X22 X21 X20 X19 X18 X17 X16 W ey
1.16 33.96 0.21 |317.84 | 0.23 3.33 0.34 0.55 L gial)

Gt e S i Slise Tpitia 23 s Ayl of el (1) 8y Jsaall e
Gl el Jiey (s (b Al Cldsally LAY halaag 3)3Y) Bagas )l
oalinil ) eld)) Jla A uls Ally cJglail) dy gde aal) Aol Hlalas
coSally uSally ) ol

A5 Al 8 At ol e da IS Jawgie odlel Jsaadl WS
Ging 2011 ale e Ayl il PA Cojlad) IS8 A JS Jawgie e g
il ssie o A U0 5aalie /32 Jaray 2018 Ale

Glaugiall mhatul & &8 ey das e Cipae IS Glaaliall #)A%) & Sus
G ecindl b lgaladin hpadl o Uaill sgie e 55 JS DA claaliall o3¢]
O an Ul o Jlad L colaaliiall @l Jangia ) i (1) &) sl of s
e bkl Bl A Ay gaad) Aualill) Lpaliil) Cojlaall asend Jshail) A Jasgia
gl o i L 1< [1.32/ &l Layy cliisys 2018 ole s 2011 Hle
a1 8yl Al asliss g asleliall Adast) Lge Galad) gadill gy gl yuadl)
sdyal) cfglad

122




Gstia disie 0 laga ghatla 3 2021 ple 27 Al 43 Al ) daals Aa
903 Jd daaa

L) L Bles Bam b Al dlaill Cojladl] Dl ULl e 2
Gy pdge PIA e el cdpnyy Gl e (2018-2011) (wle o Loyl oo
Al 3L B
angll s Al hlaa) bl e dileid) Ll ol £ )
DL S e (s Chdsall )Yl s GbSse () hlia
-(Excel) galiy ddauly clldy cJadail) Zolae 8 lgaladin

& Al @il ) Jseaglly i) Jdsal SPSS 21 maliy alaaiad &
ada Jale dad PR (e Adidl) @l patiadl G Auladl) Apaaanl) AL 35a Lol
ehal o AA w38 (e alailly VIF (variance inflation factor) cplall
sl Y (Principal Components Analysis) i)l bl Jalas
il e sl adll iVl zisel Guliiy Cilegens (paa <yl
s il T i ally Ll Y
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)

dpdadl) dnaatl) i e el 1]
Agaaxil) AlGe dgmg pae (e B U8 45 221 S Y dalan ol il Jsd )
Ll jeday L) 1aa ehalyy cdmall 8 daddiial) i) culyiial) o dyladl)
fad elii G bl G Aeaiall Al Gl cp A s3a gy

Aha dgag p2e o asas VIF (variance inflation factor) cplall aacas Jule

(2) A2y Jyandl

Coefficients *
Model Collinearity Statistics
Tolerance VIF
Xq .004 246.561
X, .005 222.213
X3 056 17.899
X4 .022 44.820
X5 .005 217.745
X¢ .001 1487.538
X7 .001 1469.379
Xg 124 8.073
1 Xo .086 11.566
X10 .037 27.178
X11 .006 162.145
X2 .001 894.032
X13 .008 132.288
X15 .002 472.805
X16 .003 375.739
X17 .029 34.045
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X18 011 87.970
X19 010 100.693
X20 .008 129.913
X21 .001 974.154
X232 .002 597.628
X3 .044 22.868

a. Dependent Variable: x14
L cbial abiee g2 10/ o 5S1VIF Zad o (2) &) Jsaall (e aadls
o Aphall aaadl) Alhe dgagl Jlaial @l ()58 G S 028 d5as I el
(10 < VIF dag culS Jla 8 2sal 3550 4G (5<55 3 < VIF cals Jla
O leie paldill o Jeall e 3 Y AE o3 a0 B ey ey
Alall (e &0 sshadll 4 ade Jexdl g Lo sy (35ise ATl z 3l
sl piial) Glesane o Aesene IS Ayl QUKL zlatl —2
iyl UL blgyl Y bl aaaty Auball 4 deadi)
R UGELTA

Dl 8 Aeadiall daal) ol Ayl liSall

Lo 2 Al 8 Aol Fmy )l Conail Gl il o) Julat el DA (e

(3) s Joxndl
Component Initial Eigenvalues Extraction Sums of Squared Loadings
Total % of Variance Cumulative % Total % of Variance | Cumulative %
1 3.750 53.569 53.569 3.750 53.569 53.569
2 1.733 24.764 78.333 1.733 24.764 78.333
3 1.081 15.444 93.777 1.081 15.444 93.777
4 .399 5.703 99.480
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PR
.024 .343 99.822
.010 .139 99.961
.003 .039 100.000

Dla e Tl Y1 Jalsall o3 gy dalall sy 3 (3) o8y Jsaad) DA (00
Total Initial ) culS LS i) agldll L4 (Initial Eigenvalues) ied
Op el cplall s b aaluy sl oIS WK (1) e LT (Eigenvalues
(Total Initial Eigenvalues) dad duu) il e 205 ellia of Jaadl il piial)
iisal) il yiall duiyl)l Ul oo 201 GlbsSall oda of ) el W 1 <
) iy Ly U3 acagd (iSayg Al 8 Aardional) Aayll iy Aialal)

(1) s Jed
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Scree Plot
4
3-—
@
3
S
c 2
@
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T}
1
07 =
' ! L T I | T
1 2 3 4 g5 g 7

Component Number

Tyl ool Al laiall Tl il e Ll el (1) oy IS (e
':*M:‘:'J ‘L‘U}S“mgﬁij/l/ (S5t dic
:and Aadyl) il Sl 3 ghan DA ey

(4) A2y Joxdl

Component Matrix *
Component
1 2 3
Xs -.934 284 159
X7 879 -.420 -.208
Xg .865 -.431 -216
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ALl
X3 - 712 -.186 -479
X1 .634 755 .005
X2 .635 .745 -.010
X4 .210 -.363 .858

Extraction Method: Principal Component

Analysis.

a. 3 components extracted.
Siha [ (@) A — by b)) of asi (4) Ay dsaall e
LY G @il Cun J) Guil osSally Wl Y1 e X haly)
Auhall 8 aasiall z3gall e el 13 W) S adle s 0.934
Jidad eha) B e tduhall 8 deadiiall )Y Baga il pdigal Ayl cliSall -
Pl Lo aad Auhall 8 deadiiall 5ylaY1 sasa el Al il o<l

(5) a2 Jsaad)

Component Initial Eigenvalues Extraction Sums of Squared Loadings
Total % of Variance | Cumulative % Total % of Variance Cumulative %
1 2.704 54.082 54.082 2.704 54.082 54.082
2 1.388 27.762 81.844 1.388 27.762 81.844
3 .652 13.047 94.890
4 175 3.494 98.384
5 .081 1.616 100.000

o Ul FSYI Jalsal) 03 sl dalsadl usiy 531 (5) ) Jpandl DA (0

Total Initial ) culS Li<s A N1 A ~dl (Initial Eigenvalues) iwd &
Op aalall i) i 8 by end) IS WK (1) e ST (Eigenvalues
< (Total Initial Eigenvalues) iad lud) GLse cllia of Laadl eyl
dalall Al il dud)ll G o Ul oda o I el L]

(2) p Jsil
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Scree Plot

3.0

2.5

2.0

1.5

Eigenvalue

1.0

0.5

0.0

T T T
1 2 3 4

Component Number
s35a Ciydgal Aiveall iall Tyl il g€all 220 Wl elay (2) A8 S (e
UL"“‘:‘:’J ul.\)s.n Gﬁ} /1/ (S $bua ic D\.f}“
fan Ayl Ol Sl A8 gdine PR (e
(6) ad; Jsaad)

Component Matrix *

Component

1 2
X11 -.953 125
X12 937 -.119
X1g .898 -.168
Xo 217 .829
Xg 252 .802

Extraction Method: Principal

Component Analysis.

129



Gl (Bdad Gom B Unial) i Laall 48 paall A gaad) Jhlia 85 Jigal) Jal gal) Jalad
PRI

a. 2 components extracted.
SV s Xy Jsad) Jlaal [ @lasl) Maa) o 233 (6) 85 Jsaal) 0
Ofie Bl 585 —0.953 LLay) dalae il um ISV et o sSally Wals)
Auhall 8 axdial) 2 3gaill e psiall 138 QW) S 4dde s ¢ uSe g

shal DA G dapal) b daasivnall QLY lalie cilydgel At )l ol Sall -
Lo and Al 8 dasiiosll L) hlie cilydgal dud )l iligSall il

(7) 8 doaa
Total Variance Explained

Component Initial Eigenvalues Extraction Sums of Squared Loadinc

Total % of Variance | Cumulative % Total % of Variance | Cumulati

1 5.750 82.144 82.144 5.750 82.144 82.14.
2 611 8.724 90.868
3 .390 5.568 96.436
4 221 3.157 99.593
5 .019 .267 99.860
6 .009 133 99.993
7 .000 .007 100.000

Extraction Method: Principal Component Analysis.

oe Ll SV Jalgall 038 (sly dalgad) udy 53 (7) o) Jsaall PA e

Total Initial ) culS Ll<a AN A ~dll (Initial Eigenvalues) ied P

Op Gl Gl s 8 aaluy eidl Ol€ WK (1) e ST (Eigenvalues

< (Total Initial Eigenvalues) ied aals Gufy ()5S @llia of Laadl el il

Gl pigan Aaldll i) clyiall sagll Gedyll el g 4l i L1
oY) iy Lily Al aa i (S Al 3 Laddisal L) lali

(3) oy Jsad
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Scree Plot
5
.
4]
@
=
<
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]
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1
| v\e\e\c o

T T | ! T
1 2 3 4 a [

Component Number
Clypdisal Al Glymiall Auhyll GlSLl 2 Wal el (4) &) JE e
Gl Sall ddshian A ey aaly Gy 0Sa A (1] st e Gl Hlalas
Tass Ayl

(8) ad; Jsaad)

Component Matrix *
Component
1
X1 -.951
X1s5 .943
X14 -.942
X13 -.941
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L
X16 915
X17 .866
X1s 771

Extraction Method: Principal
Component Analysis.

a. 1 components extracted.
SV s Xpg D) Jlaa) A ligzall of 33 (8) o) Jsaadl e
Gfie By a5 —0.951 LLiy! Jebee il Cus J¥) Gl () Sally Wals))
Ll 8 aadieadll zhgail) G urial) 138 JUal fia ailes Ses

Jilad eha) DA G bl b Rexdioadl A gl cibigall dud)ll cligall -
b Lo s Al b dentineal) 8 ol il syl <l oS4l
(9) &) Jyxad

Total Variance Explained
Component Initial Eigenvalues Extraction Sums of Squared Loadings
Total % of Variance | Cumulative % | Total % of Variance | Cumulative %
1 2.425 60.618 60.618 2.425 60.618 60.618
2 1.106 27.660 88.277 1.106 27.660 88.277
3 459 11.478 99.756
4 .010 .244 100.000

Extraction Method: Principal Component Analysis.
Initial ) dad SN 1 S8 Qalgadl 038 Lﬁi} Jalsall sy 3 (9) o8y Jsaall PR (1
oS LIS (1) e ST (Total Initial Eigenvalues) culs LiSs (idsy) 4513 .4l (Eigenvalues
Total Initial ) dad Loy (LS lia o sl cclyariall cp Gaalall i) s & paloy paiall
Lalal) Al il i)l Gl oo bl sd o i W 1 < (Eigenvalues
) iy Ly U3 acagd (Sagg Ayl 5 Aaddionall 48 gl il yiigall;
(4) @ Jsad
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Scree Plot
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I T
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Component Number

Cipigall Wil ciliall Gyl GlisSal e Ll el (4) &) JSA e

Ol UsSe as [1] (g5ime die A8l
fan Ayl Ol Sl A8 gdine PR (e
(10) ad) Jgaad)

Component Matrix *

Component

1 2
X21 .964 .075
X22 .960 .198
Xo3 -.758 360
X20 .010 .965

Extraction Method: Principal
Component Analysis.

a. 2 components extracted.
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D) [ Aiad) Z WY e galall agad) i o 2 (10) a8y Jsaadl e
LY dabae il Cun ISV Gail) 0sSall Wali)) SSY1 58 Xop peadl Joud)
zisalll Gava el 1 JA s ades skl e Ll sas 0.964
Al s ki)
taaial)l adl) o) rages =3
Tl e dapdied) Al Ul Wlsl SV @hsiadl Jas 8
b WS zagall IS duan s jlassl
LCR; = a + B X5+ B Xy + B Xyo + B Xp5 +&
Yol il Agadl jhalie Jisi LCR Gum
X1 ecshalyl ilaa [ (lahsy) 4808 — claliy) ila) X5 Jidi Gum (a3
Canai Xy el Jlea) N cliggall Xyg cJsmal) Jlea) [ adlash Jlaa)
cagell Al el [ Aisal) 2 LY e galal) agadl
(11) ad; Jgaad

Model R R Square| Adjusted R |Std. Error of

Square the Estimate
1 .928° .860 .840 .0345786

a. Predictors: (Constant), x21, x5, x19, x11

b. Dependent Variable: Y
Jaral) 3paall Jaleas 0.860 iy waail) Jales of 2aad (11) &8y Jsaad) (s

D) 3 daalad) ol e %84 i Uil Cilysiall ) ey L 0.840 &y
g pad) Dgdl jhlie sy Jiiwll
(12) a8 Jgaad

ANOVA *°

Model Sum of df |Mean Square F Sig.

Squares
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Regression 199 4 .050 41.615 | .000 "
1 Residual .032 27 .001
Total 231 31

a. Dependent Variable: Y
b. Predictors: (Constant), x21, x5, x19, x11

ol Bl G laat¥) Aygiae LAY Wl Qi aas (12) &) Jpaad) e

Oo Pl aag Sl gsixa JlaaN) Gl 13 (0.05) > (0.000) & Sig ied
L) iy L sas 0,05 Lysine A0 die ol i) e i) ¢yl
Lhariall 038 A (e i) yurially sl

(13) by dsad

Coefficients 2

Model Unstandardized Standardized t Sig. Collinearity St
Coefficients Coefficients
B Std. Error Beta Tolerance
(Constant)| 2.312 .158 14.636 .000
Xs -.019 .024 -.061 -775 | .445 .833
1 X11 -1.393 .197 -.634 -7.076 .000 .644
X19 177 .067 .233 2.642 .014 .667
X1 .057 .023 212 2.433 .022 .684

a. Dependent Variable: Y

Lo cbsiall aen 52 /3] e sl VIF dag of (13) a8y dsaadl (e Jaadls

.3 < VIF &ua dadl) da0eil) A0 dgag 2o )

Wadlly Aplmall ey Apleall Jlaadl) clabea (13) a8y Jsaall muas

el Aplaall Uy ded el Cua (DS MY el e (gl
G Jsal sl e adlagll Ay Jididly 7 3sail
Sy 2V e pead) Cusal Raiy Sligzall didaad s e IS o 23 g
0.212/ 5/0.233] sl e Legd Beta cualy dua )i

L)A.l.a

il Y1 gl
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O a5 Cua (V) e pdl) Al dpheall A il Job il Coelil Cum
Xsclah¥) ila [ (lalyy) 268 — iyl i) o e iDle ol
Cus dygine ANS IS e a5 A padll Agpull Hlalaay Jidially Y il jpaialls
[0.05/</0.445/] 4sine s5ise vic [~0.019/eli B V) Jalaa of LoDl

i i Al Lol il Apdeall A il iy il cuell i B
Y Gl ially Xpp Jseal) (aal [ glasl Jlea) Al ol 50 dllia
Jales f Laadl am Hgiee AV 3 g Adpadll Al jhlie Sl
[0.000/ Lsime ssiee de [-1.393/ g e by B ey
Xip dsay) el [ adlash Maa) dps gy of = W ¢/0.05/>/0.000/
Asand) Hlalas g il 2 (a5 1.393% Jglail) dss (amlaas) ) o5 1% e
Ahaiaall ilasl Wl aaal A

O aad G A Dl Apdll Apheal) Apmjdll by il ekl 8,
Y plll uially Xpp ol Jlea) ) cliggal) Gl olad) il s
Jalaa o) Badls Cum Lygine AN 53 gy Abpead) Dgd) Shlie Sl
555 o) s L [0.05/2/0.014) Lsina ssise xie [0.177) g B laasy]
DM bk Y s ) o 1% i Xpg cBlgadl) lea) ) ciligpall ds
1.77%

a5 Cua Aa)l A il A al danailly Apieal) dpa il (b bl jelal LS
[ sl ~ WY1 e galal) andl Canal G Adlaa] ANa 53 sayla T dlla o
i B V) Jalas o Laadls Cum Alguad) jhlie (s Xy ageall Asaall e
pead) Caai A s o ey L /0.05/>/0.022/ dysine (55 e [0.057/
Y i g 1% ke Xop agudl dsad) el [ Qs #Y) (e salal
0.57% aias Lyl
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&Y il ) (2018) asalall Guslys 35 ae (33155 Ayl oda il of Jaadl
shlie gl ool L sas adlagl  Jlealy £05lhe 5,880 50l & 2l alaas
AP

oSl ) lasi ) (2015) asapall 5 ool s o Bil5E A i (b
(Al eI s o € <8 5 Lea g Ball ol e AL J)geY)
o b gl aladind Y Cajliadd) ol ) bl o3a gl cyjelal Cua

e iy (53al) Copaal) lagdal ) agmy (o2 gl iag 5 ) LaTY]
laal) Al ) gl
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)
ralaliiiay)
ol Lo il (S pai L s a3

Oo Anpll s o Aglan) AN 03 5 asmg aae dgllaill Auhal) il pell L1
Gagll s3a gha o (Sary Adpemal) Agud) Slalies Jidially Y ol uxially dea
sad SV ALaa¥) D) I Gijladdl 4agiy Ulla 52500 Aalaidy) ¢ La )
Slo Caliaall Ll sl e Aailadlly padll Il b)) G
oo IS8 Agpully mpl) da (n ASal) 4D dagis Y Gisd Claa
Al AL Chyela

Xi1 dsa¥l Jaa) [ adlagl Jaa) Gows e il agay milill copelil LS .2
OSaps Aflas) AND 53 sy Adpadll Agud) Hhlie Jiddls Y bl il
sl ahasin) ) Cojliad) adsy Jall gobaB) aasll of LY @lld g3 o
DU o @l Baadi Cun Aplady) EDlgadlly bldind) e Al
Al e Jid g s Ja b Jsa¥) 3305 daud e ST Aoy sl 3aby)
3 Dalidl e cllee o pdlagl) el A daky o aakiiey alas)
oo Bpaball dlall Aplall) COlgdll mie By ChIE Gl Al b cduans
Al Dl mia b wdlagl) Ll aie 8 Craale 53 5all dyypu Cipas

Xpg gl laa) I ligsall das m g2y 5 agay il cojell WS .3
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