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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 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
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 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,
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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,
whether at the level of the bank itself or at the level of sector as a

whole.
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s Sars LS Clgadll o3gl Lpaliall Labadll pumg oy lld e oliyg cclsadl)

7 S as e dilhall chleéin¥) Jial o e bl LSl clgaill o

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
G Alue Al i el Gojlaall 8 gl jhlie didaty (il (2018) 2Slll 2o ik gl 2
Ua ua A 23a]) 31 alaall Al s Lo 3 slall 4 pensd) dnalall Aae Gl ) £ 3 4 ) seenll i jane
4660= .473-456
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oo (%20) e A oas e ddlhdl chléna) ASW e (%10) Bl
1
sl

A gad) i psiga ABy gl —2
Ldpaall gl Hhlde (uld DA (e & Al Clpdsall (o desene lia
Heaal e
Jidi LsS saadiall ol (pe Auall 238 228 Cam 1ol Myl Ll —1-2
Miae Cipeaall (o3l 5 bl o 395 el 3 Cipeaal W Gulie
Lowtl) 038 5uiig (JalY) Bymad 4lal3ll ol dalial dgaal) Ul laia
b ) Lalsly ae Al Al Ll gl e Ciyendl 5)8 )
GSall il saly Gpaiall & 5y8 el Dol Algpd) (e s22al) laae s
@ Y Al oda plinl & LY e Y oades (RY) Caladl
2 Cipaall 63 58 A 3y L) s gl G 3 clealisl
OB GSally GSally Cipadd) Sle 3 Ll i L sale 135 Alexio
paudll (8 JSLies Agaudl Hhalas ) Gipadd)l (aped o Jy paliasy)
Byl On A ADLD 5 Us ey Caled) B opli) L oS
A gl
= quaﬂ\ dua)l) A
GAY) CGjladly @3all Sl gal Sl + Capaall gl Sal)
SERIPN
D A saay) @llia o ) Bl o8 g il iy as sdglall Asad —2-2
b aliadls cCapadl ade doany A Sl Slal) Jliy Lee Ak

%100 *

I A1 Slalgad) Sl A 3 el A gpual) Sllaa uausi aed (2014) e 33en ciima 2dal (e 5t
106 2. 114-100 u=e w= (2 «7p) Dl jall g & ganll a5l s AEGN
2 Rose, Peter S. (1999).” Commercial Bank Management”, 4th Ed. Irwin McGraw—Hill,
USA.
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Dbl (e SESH Capaall (gt e dleall iV are e Al oda
oo ey dosaill haliag paliadl sl dgalse e 43)08 e leaal

Lkl
GAY) Cladly ) il 5ol sl 4Ciyadl 530 il )
%100 * — sl s
Al o guadl)

Ladl) oda pliy) of dua Alpdl jhlie Gulal Auhall & sadiead) Ll ag
Chdsall e vl 3y N HLIY) jants cusally (usally S Agan Jhlia ay
bl odgd Capnall yinyat AlSa) (5205 A pumall Algpud) s ) (5 AV
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(Bha3 (8 3mn (b Alpanal i jucall & unal) A guadl) il (8 5 sl Jal sl Jolad

Al

ity Aaha) s laala

One s LS deadiud) Gl Gt maag of oSa sdagll @i -

f AUl Jsaally
(1) ad) Joxad

Goa | e | (e ; ; ‘
g el | J8 ol |l ) 3 @L“‘ c;“: .:M\ e il J sl

ool ST e | el | i Giin | Shasasdl| ST

b ) b - ‘;\ PR O] ‘5\9 ) ,Shn )l\ ) ) . - 3
Ay el g | Ay el s | (@Y | ST & sy Ll
Aua/ | el | s Gaal el o ) | s

S | Sy | Y daall | (Rl | (Rl

0.34 0.34 1.25 1.07 -0.48 0.10 0.03 1.32 o glal)
O sl
pp | 554 . s )
Dlggdl “j; S o B PV T ’:‘w PRI
[agaay | | s éb.a [ @lag | /A4S g | &
slea) K e Joyl el | e dS...ui J<y ’
J}AY\ | ‘;LAA\ P d_,m‘)f\ é\d}“ ‘;a_\‘) D
el | 7 sl ; :
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i é@;.m i gl
Foil fh‘)’n e kel @: gl | el | sl | gl
[ | TEOL L e | S| e e R
i I /Gl (el sl . /5 5l Jea) A
i daaadl "y Slea) KN B PAPEY
4, gl " el g | el | A i sl
pe Sl | O ASL)
?S-“M
. . e . Shda | Jhde | Jblde | klda ,
48 g A8 g A8 g A8 g e e e o e
X23 X22 x21 x20 x19 Xx18 x17 x16 WL ey
1.16 33.96 0.21 317.84 0.23 3.33 0.34 0.55 Lo gial)

G o JS Jidd e e 23 padias 2l o el (1) o8 dsaadl o
Gl el Jiay (s (b Al Cldsally L) halaa s 5)aY1 Basas da)l
oalinil ) eld)) Jis A ol Ally cJglail) Ay e ueal) Agpnd) jlalas
coSally uSally ) ol

s Al 8 At Caull e da IS Jangie oDl Jsaall oy WS
Ging 2011 ale e Ayl il PA Cojlad) IS8 A JS Jawgie e g
g Uil (e o das JS) 508k [32/ Janes 2018 Hle

Glaugiall mhatul & &8 ey das e Cipae IS Glaaliall #)A%) & Sus
b el 8 Lealanin dpadl o Ul ggiae e 558 JS DA Claaliall o3¢
O an Ul Jaws Jad L colaaliiall @l Jangia ) iy (1) o) sl of s
e bkl Bl A Ay gaad) Aualill) Lpaliil) Cojlaall asend Jshail) A Jasgia
gladll o i Lo 1< [1.32/ &l Layy cliisys 2018 oo s 2011 Hle
a1 8yl Al asliss g asbelall Adast) Lge Galad) gadill (g)pull dyadl)
sdyal) cfglad
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A Gl (B (ham 8 Aausall Apladll Coijliaal] ALl Ul pes &
Gsm gise DA (o lldy dpnyy it e (2018-2011) ale G Lo sl oo
Al U e
Aapll gl i) Auball ey Al Ll ) 2 )ai)
L Al e (Rdsad) Cldsall ) sasa Ghdse (o) hlis
-(Excel) mabiy ddaulg @lldy e Jalanl) Zolae 8 Lealadnny

Olas) &S bl i ) Jsaglly bl Jiail SPSS zealiyy alasiad &
Ol adal Jale dad PlA (e Alfisall Clyriall G dpdadd) dpoasil) AlS0a S5m0y
Jidat el o WG 23 e paladlly (VIF (variance inflation factor)
Gysiall sl Y (Principal Components Analysis) duud)ll <l <4l
Ll Y clsid) e axial)l Jadll stV z3ga Gakis Cilesens (yaia
A aiaall iyl Sl Sally
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sdohadl) onaatl) A (pe (el —1
Agnaedl) AIGe a5mg pae (e B U8 45 221 S Y dulas ol il Jed )
Lol yeday SLaaYl 13a ehaliy cdentll 8 dodiisall Aliiall cilyiall (pa didadl)
ad el Cum Aubl) 8 dediiea) Al el G AN 038 dgag

Aha 352 p2e o asag VIF (variance inflation factor) cplall aacas Jule

(2) s Joandl

Coefficients *
Model Collinearity Statistics
Tolerance VIF
x1 .004 246.561
x2 .005 222.213
x3 .056 17.899
x4 .022 44.820
x5 .005 217.745
X6 .001 1487.538
x7 .001 1469.379
x8 124 8.073
1 x9 .086 11.566
x10 .037 27.178
x11 .006 162.145
x12 .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
x22 .002 597.628
x23 .044 22.868

a. Dependent Variable: x14
L cbsidl abies g 10/ o ST VIF Gad o (2) 4 Jsaall e dasdls
b At el Al asa ) Jlaia) dllin 06 Cun A 530 a5ay el
(10 < VIF dad culS Jla 8 2sal 35850 4G (<55 3 < VIF culs Jls
O Leie paldill o Jaall e Y ASEA 038 sgag e SH dayg e
Alall (e L sehadll 3 ade Jeall s Lo sy (35ige Akl z 3l
Asall @lysidl Glegane o degene IS0 Ayl GUEA zlanul —2
iyl UL blgyl SV sl aaaty Auhall 4 deaddil)
sl

Dl 8 Al dpal) ol Al bl

Lo o Al 3 Aol Gymy )l Canl Gl il Kal) Julas e lal DA (e

e
(3) ady doaad)
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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.024 .343 99.822
.010 139 99.961
.003 .039 100.000

DA e i1 81 Qalall 038 gy Jalgall s 31 (3) o) Jsaal) PA e
Total Initial ) culS Ll< Ad N A ~dl (Initial Eigenvalues) .
Ol il s 8 aaliy uad) IS WIS (1) oo ST (Eigenvalues
(Total Initial Eigenvalues) i i) il 205 @llia o Laadl il piiall
liiusal) hriall Ayl CUSal o EDE) lsSall a2 of ) ey W 1 <
Al 6 o) Lyl oy sl

(1) s Jed
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Al
Scree Plot
-
3-—
1]
3
g
c 27
L]
=
17}
1
07 o
' ! L T I T T
1 2 3 4 g5 g 7

Component Number

Ayl el Al clpusiall Al LSl axe WAl jelay (1) 8, J&N (o1
o) GlisSe 4005 Gﬁj/l/ (S5t e
taa Ayl Ol Sl ddgiian PlA (e

(4) & dsad

Component Matrix *
Component
1 2 3
x5 -.934 284 159
X7 .879 -.420 -.208
X6 .865 -.431 -.216
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Shla [ (laly) 48 — @y ) of 2 (4) &) Jsaall e

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.

L) Al o JY) G osSall Wal)) S s X5 syl
Ahall 8 aodiived) #3gaill Gaa sl 138 ) 2w 44de 5 0.934

il 8 aadioaall 5)aY) Basa el duul) lisSall —

(5) s Jgandl

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 SYI elsald 38 gls dalgadl usiy 531 (5) ) Jpadl BA (50

Total Initial ) culs Ll<a AN Aai ~dll (Initial Eigenvalues) iwd
Op alall i) e 8 aaliy eid) IS WK (1) e ST (Eigenvalues
< (Total Initial Eigenvalues) dad Ly (lisSe lia o LDl el psiall
dalal) el hpiiall dui)ll GlSal o cliall oda of ) i L1
bl (8 daadtiall 3)lY) Baga Dl e

(2) o Jsd
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Scree Plot

3.0

2.5

2.0

1.5

Eigenvalue

1.05

0.5

0.0

T T T
1 2 3 4

Component Number
sa5n gl ) huriall il il axe Wyl el (2) a8y JS3N e
UL"“‘:‘:’J ul.\)s.n ‘5{3 /1/ (S 5bua dic g)\.f}“
2 Ayl b Sal) A8 gaina IR (e
(6) ad; Jsaad)

Component Matrix *

Component

1 2
x11 -.953 .125
x12 .937 -.119
x10 .898 -.168
X9 217 .829
x8 .252 .802

Extraction Method: Principal

Component Analysis.
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a. 2 components extracted.
A XL sl Jaa] [ @laslh Jlaa) of a3 (6) o) dsad) o0
dips agley —0.953 LVl daw iy Cua JY) Gai )l oSl Wl Yl
Ahall 8 aadiad) mageill ada i) 138 JIA

il 8 Lasiiead) QL] e Clpdipal sl i€l -y
(7) s Joandl

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.

Ge SV alsall o3 (sls Jalgall usiy 53 (7) a8y Jsanll DA e
Total Initial ) culS Ll<a Ad N1 A ~dll (Initial Eigenvalues) dad oA
O Calall cplall s 3 aaley uidl OIS WK (1) e ST (Eigenvalues
< (Total Initial Eigenvalues) ied aals Gufy (5K @llia G Laadl el
Gl pigan Aaldll i) clyiall sagll Gedyll el g 4l i L1
Al daadiosal L) hali

(3) oy Jsd
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FR]
Scree Plot
-
-
.
1]
=
g
[
L]
o
17}
-
1
0= = = £
T T I I I ] T
1 2 3 4 5 [ T

Component Number

Cipipal Al ilpriall Ayl QLS ae ol ey (4) A JSA e
caals gy 0Se A [1] e die GlaY) lalis
£and Gyl i sSall A8 ghime DA (pag

(8) Ay Jaad)

Component Matrix *
Component
1
x19 -.951
x15 .943
x14 -.942
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SV s X19 cBleal Jlea) ) ciligzall o 225 (8) o8y 5ol e

x13 -.941
x16 .915
x17 .866
x18 771

Extraction Method: Principal

Component Analysis.

a. 1 components extracted.

Jas) i ey —0.951 LU duws iy dum ) Gal) opsSalls el
Al 8 axdiesall 7 3saill Gasa iall 1

il b Aankiaeal) A8 gudl el Ayl i gSall -

o A SSYY Qalgadl o3a (gly Jalsall sy g3 (9) Ay Jsanll DA (e

Total Initial ) cuilS LlSs Y1 a8l 2l (Initial Eigenvalues) i Ja
O Galall cplall a4 el eidl oS WIS (1) ge ST (Eigenvalues
1 < (Total Initial Eigenvalues) iad glus; olsSe ellia of Laadls cclyiall
dalal) Alfieall il L)l Gl o @bl sd of ) el L
Al 8 Aaadionall A pud) il pigally

(9) s Joadl

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.
(4) @ Jsad

127




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

Scree Plot

2.0

1.5

Eigenvalue

1.0

0.5

0.0

I T
1 2 3

Component Number
Clpdgall Aiiall o paiall L)l lSall ae Ll el (4) &) JS3 e
by QLsSe s [1/ (s die Al
fan Ayl Ol Sl A8 gdine PR (e
(10) a8, Jgaad)

Component Matrix *

Component

1 2
x21 .964 .075
x22 .960 .198
x23 -.758 .360
x20 .010 .965

Extraction Method: Principal
Component Analysis.

a. 2 components extracted.
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D) [ Al 2 e galadl aedl caas o aa3 (10) & Jsaad) (e
LY Gt cialy Cam JV) a0l Wkl SS9 0 X21 gl i)
Al b aatid) 23 sall e i) 138 JS) i 4dle 5 0.964
raaial)l adl) sl zaeas =3
Zisad e Anpdieall dud)ll @bl W) JSY) cheid Jal g
LCR; = a + B X5+ B Xy1 + B Xyo + B Xp5 +&
Gha [ (Sl s - @by Ala) X5 Jia dua g
Sleal G cligsadl X19 (sl Jaa) [ adlash Jlaa) XTT ccalalyy)
o] sl el [ Aiaad)l ~ LYY e galell gl Canas X21 el
(11) a3 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) ppaall Jalaas 0.860 iy aail) Jales of Jaad (11) &y Jsaall (1a

D) 3 Jaalall el e %84 i ki)l chrial) o ey L 0.840 &y
g pead Dol hlae s Joid
(12) a8y Jgaad)

ANOVA *
Model Sum of df [Mean Square F Sig.
Squares
1 |Regression 199 4 .050 41.615 | .000°
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FEY
Residual .032 27 .001
Total 231 31

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

ol 2aadl Cum laat¥) Aygina LAY sl Qs ans (12) 85 saall e

S8 s sy (spine s Glé I (005) > (0.000) o Sig e
Lr”u.. Lo E%.Y) 0.05 :\ﬁ).u.a é'\;ﬁ e Etﬂ\ L,,"'MS\ LA‘; el el 1l O

chiiall oda (DA e i) il gl A
(13) A& Jgaad)

Coefficients *

Model Unstandardized Standardized t Sig. Collinearity St
Coefficients Coefficients
B Std. Error Beta Tolerance
(Constant)| 2.312 158 14.636 | .000
x5 -.019 .024 -.061 -.775 .445 .833
1 x11 -1.393 .197 -.634 -7.076 .000 .644
x19 177 .067 233 2.642 .014 .667
x21 .057 .023 212 2.433 .022 .684

a. Dependent Variable: Y

Lo cbsiall aen 520 /3] e sl VIF dag o (13) a8y dsaadl (e Jaadls
3 < VIF &ua ddadl) 40l 4G dgag 2o )

Wadlly dplmall ey Apleadl Jlaadl) clbee (13) a8y Jsaall zuas
oaall Aplaall Uiy dad el G (hlad dlanY) dadl ae (g)baal
& edoall Jlaal o wilagl Loty Jiaidly z3sal) G Bl SV goinal
S 2 Y e el el dady Clighal) didast daws e IS O 2 g
0.212/ 5/0.233] Jisill e Logl Beta cualy cus ojliia
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Of an Cun (Y Zaepdl) G il dpdeal) sl Jod gilill el Cum
X5ah) il [ (clahy) 465 — ) ila) (p e dDe dlls
Cun gsine AN Y e Ay A padl)l ) Hhalaey Jidialy Y il il
./0.05/</0.445] isixa s5ise 2ie [~0.019/ak B Jlas¥) Jalea of Lasdls

i i Al Lol L ill Apdeall A il by il cuell i B
Y el axidlly X1T Jpead) Jlaal [ @ilaghl Jaa) sl ol il llia of
Jalaa o) Laadl Cus Lysine AN @D g Adpeadl) Appdl Hhlaa Jidialls
/0.000/ dgea e xe [-1.393/ gl e il B laasy)
X11 Jspal aal [ adlaghl Jlaa) dasi g &) of Jxy L ¢/0.05/>/0.000/
Aspdl lalie g i) Ml 1.393% Jslaill L (mletsl ) 505 1% sy
i) filagll letial aael dag

O aad G AAE Al dpjdll Apheal) Lpmjdll by il ekl 8,
Y il il X19 el Jaa) I cligpal) dal sl il dllis
Jalae o) LAl Cum Lygine AN 3 gy Abpead) Wpd) llie Jaialy
03 o m W [0.05/>/0.014] dsine s5ine e [0.177/ & B sy
Lok Y s oo 1% i X19 SOl Jaa) ) @ligpal G
1.77% sy

aa G Aaghl) fe i) A dll Al dgpheall dpca il iy il Cupelal LS
[ Aiaall LY (e galall agaall Canal G Ailias) ANS 53 gayla T Gl
ai B olasl Jalee () JaadU G Agaad) jhlie Gars X21 agedl gl yeud
el i At o ey L /0.05/>/0.022/ e s5ise e 0057/
Y s s 1% i X21 agaall ol el [ Aliaall 7 V) e galel)
0.57% dias Loyl
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&) il (2018) astlall iy il pe (33155 Auhall a3 il of Jaadls
shlie gl ) ool L sas adlaghh  Jlealy £05lhe 55,830 500l & 2l ealass
A gl

SV laags A (2015) (casmsall 5 (oacall Ay e 3855 B g
A ) s e S 08 T Lea L sl pal e ABL JlsaY)
e b gl aladind Y Cajliadd) ald ) bl o3a gl cyjelal Cua

T iy (GOl Cipanll iladad ) 35 53 EBLgudl) ey 5 LY
i) dalaity) gl

S Il luhall e LeisS ale JSG 280 dulyall oda il 8 ale S0
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rlaliiiuy)
fal Lo padlain) (Kay oai L g B

Oo Amp)l s o Aglian) AN 03 S agmg ane dgllaill Aual) il cpelf L1
Aagill o3 g3ai o (Sars dpemal) Agpudl jlalie Jidially Y aolill paially g
i Y alaa¥) 3 Y Capliad) asgs Ulla saladl byl g L) )
Slo Caliaall Ll sl e Aailadlly padll Wl g Guas
ol U Apnlly mpll ha On el 3D dagy ~LY) Gés3 Clea
ale A8 ¢ jels

XI1 Jsa¥) Jaa) [ adlagh Jlaa) dpsi aSe 5 agay gl cipelil WS .2
OSaps Adlas) AN 53 gy Adpadll gl Hhlie Jiddly Yol il
gl alasin ) Cajlaadl aiy Jall gabai@) gl of ) elld g
DU o Gl 1aad Cum ApladV) EDlgudlly bl e & Adafid)
A e Ji Al pae Jm e Jea¥) 32L) A ge ST A gdlagl) saly
3 Dalidl e cllee o adlagl) el Al dary o aakiiey adlas)
oo Hplall 3ydlall Aplai¥) SOl mie g DhIE Gl Bl (8 (daans
Al Dl mia b adlagl) Ll aie 8 Craale 53 5all dyypu Cias

X19 gl Jaa) ) @ligsall dus o gab S 2y bl capelil WS .3
OSaps Adlan) Ao Gl a5 Adpadll Apnd) Hhlae Jidially Y ) il
3 o dlailaal leolaa) damiy ajladd of ) dagnll ol gias
Dhlie dgalsd Aiaadadl cliggall 53l asi dyaall ) HLE]s Cojadl
Dspd) Hlalie (@alidil b agan L Lgy Badinall Al aas 50l iy Lo gla)
g peadll

Camal G Alian) ANS @ld Gk ADle Gn b i asmg bl yell LS 4
Y ald) sidly X21 aeell ol el [ sl ZLY) (e galal) agad
s ai O Sars Adlian) AND @) ay Ddpadd) gl Hhlie Jically
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