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o0 ABSTRACT O

This study aims at demonstrating the effect of banks 'preferences on the formation of
optimal loan portfolios for private Syrian commercial banks. The study was conducted for
the period (2009 - 2018), where the researcher measured banks' preferences through
(profitability preference, liquidity preference, safety preference) (as an independent
variable), Return on loans and risk on loans (as dependent variables). The study used a
deductive approach in the research as a whole, and then the survey design was used on a
sample of private commercial banks in Syria, as for the method of data collection was used
secondary data through reference to the annual reports and official statistics of commercial
banks, and the statistical study of During the use of SPSS statistical software.

The results of the study showed a variation in the effect of banks' preferences in the
composition of the loan portfolios of Syrian private commercial banks (loan portfolio
returns, loan portfolio risks), where there is a significant effect of the preference (liquidity)
on the returns of the loan portfolios of Syrian private commercial banks under study. There
is no significant effect on the liquidity and security preference on the risk of the loan
portfolios of the banks under consideration, as well as there is no significant effect on the
safety and profitability preference (rate of return on assets, rate of return on equity) on the
returns of loan portfolios, while there is a significant effect to favor profitability (rate of
return on Assets, rate of return on Equity) on the risk of loan portfolios for private Syrian
commercial banks.

Keywords: Banking preferences - preference for profitability, liquidity preference,
preference for safety, optimal loan portfolio composition, return on loans - risk on loans.
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A el 4lal) Cijlaall 4giad) ) e slaieyl dald) i) ¢ jsaal)

Jara = Jguatl) o ailal) Jana ) Aualdl) Ay ead) iy latll Cijluaall Lay) s &S (7-6— 5 4- 3) by galall gy —°
(AL (g e il
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Lalal) 4y ) Al Gijlaall Ayl Gl gt (OWY) Jaiiaili ) (5) ad) Jgaad)

an L e S padll LY Jsa¥) Jlea) FESATIETN alall
i Al (g3 gl %4.322 101.967.500.394 4.406.799.921 2009
%4.421 114.761.468.584 5.073.795.527 2010
%9.282 75.642.066.002 7.020.904.980 2011
%8.416 83.892.286.521 7.060.387.724 2012
%7.709 117.225.047.894 9.036.804.705 2013
%8.181 138.895.470.071 11.357.083.460 2014
%10.490 171.914.630.910 18.034.982.415 2015
%12.108 234.795.067.679 28.430.273.257 2016
11.023% 251.029.299.156 27.671.814.541 2017
9.990% 305.442.124.207 30.514.605.574 2018
ol Copuadl AT Jsa¥) Mas) ALl (3 sia alall
s %9.715 34.286.572.048 3.331.070.353 2009
%8.826 41.177.999.711 3.634.553.368 2010
%15.924 37.320.391.021 5.942.994.851 2011
%15.777 37.387.265.831 5.898.608.349 2012
%16.263 43.121.535.225 7.013.062.274 2013
%15.615 44.369.471.511 6.928.247.138 2014
%22.213 54.836.480.425 12.180.665.889 2015
%28.013 72.195.845.878 20.224.568.153 2016
22.47% 66.404.163.144 14.950.190.808 2017
19.29% 65.908.021.186 12.718.553.588 2018
3y g L3y b padl Y Jsal¥) Jlea) FESNIETEN alall
el %6.049 72.659.426.759 4.395.425.533 2009
%35.553 92.140.639.302 5.116.253.131 2010
%8.125 69.493.736.681 5.496.555.361 2011
%10.101 56.754.214.379 5.732.720.636 2012
%6.413 91.885.560.152 5.892.163.982 2013
%7.472 105.420.202.022 7.877.080.421 2014
%9.973 143.122.288.667 14.273.162.040 2015
%11.305 195.223.577.222 22.071.628.083 2016
%11.90 179.481.911.963 21.360.318.802 2017
%13.698 170.198.556.908 23.315.903.896 2018
335c o yma AT J sl ea) RSP alall
A g %8.114 75.547.091.806 6.129.617.553 2009
%7.318 93.789.025.879 6.863.687.181 2010
%10.984 63.431.757.340 6.967.585.636 2011
%14.173 49.674.901.693 7.040.280.632 2012
%13.389 54.405.701.935 7.284.351.934 2013
%15.783 64.440.904.620 10.170.558.229 2014
%19.854 81.836.278.921 16.247.729.531 2015
%26.27 105.171.462.745 27.630.354.745 2016
21.80% 111.732.395.203 24.359.467.349 2017
21.16% 120.513.889.727 25.504.758.756 2018
sl o yadl ESATINIAY J syl ea) FESNIETEN alall
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o s ) Ladlae (155 (8 Cipliadl) Dl 5
Jasadll 55 il %6.963 68.585.083.953 4.775.322.561 2009
%9.349 78.293.635.020 7.319.296.918 2010
%12.736 61.466.770.126 7.828.314.317 2011
%14.173 57.218.783.962 8.488.865.645 2012
%13.019 65.222.323.828 8.491.510.749 2013
%12.274 69.224.275.127 8.481.655.008 2014
%11.593 86.026.795.365 8.502.145.680 2015
%11.449 124.690.363.359 14.277.488.321 2016
%11.807 139.380.775.839 16.457.333.981 2017
%11.429 155.883.799.028 17.817.262.989 2018
osbin (o yena i padl LY Jsa¥) Jlea) FESAIETEN alall
i) %7.039 32.699.785.959 2.301.624.040 2009
%10.307 42.576.720.231 4.388.562.585 2010
%14.120 46.454.088.478 6.559.259.109 2011
%14.841 43.528.654.637 6.460.434.080 2012
%14.828 46.771.531.592 6.935.254.516 2013
%14.659 54.401.624.861 7.974.682.570 2014
%19.634 73.688.837.628 14.468.333.217 2015
%28.894 73.973.635.750 21.374.822.167 2016
33.05% 67.578.515.030 22.339.387.184 2017
28.73% 82.064.322.903 23.574.515.718 2018
cdijlaall Agind) o E e slaieYl dald) ) @ jaal)
Tualdl) Ay ad) A a3 Cijlaal) Ugad) Juail (6) oy Galal
Ay Sl ] T gl gl Jea) [ ol
29.31% 66.153.869.19 19.391.381.923 2009
36.36% 83.483.479.322 30.353.048.660 2010
36.07% 58.853.236.418 21.230.587.738 2011
. . 28.39% 48.515.771.224 13.777.919.158 2012
Hopa S 15.68% 61.282.732.912 9.613.751.615 2013
el
9.89% 70.179.146.486 6.942.736.490 2014
6.96% 84.169.308.902 5.857.660.792 2015
11.24% 108.920.744.405 12.246.692.187 2016
%9.24 104.359.797.449 9.664.199.765 2017
%12.43 107.878.459.806 13.412.607.653 2018
Aol Gl s ALY Sl 5 G g il Jlea) | ol
58.59% 29.218.925.09 17.121.882.303 2009
65.17% 35.478.153.31 23.122.664.399 2010
77.98% 28.759.838.57 22.429.798.100 2011
ol 60.19% 28.862.203.02 17.372.159.996 2012
" 44.88% 34.011.110.918 15.265.697.790 2013
: 36.49% 33.312.446.315 12.988.816.558 2014
32.04% 37.938.333.708 12.156.288.344 2015
89.90% 44.423.105.464 39.937.346.772 2016
75.77% 47.902.510.127 36.298.177.894 2017
77.58% 50.930.233.984 39.515.175.936 2018
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A gl CS\JJI\ GJL«;\ ALty S bl 5 (yia g 3l glu;\ pladl
30.46% 92.462.644.610 28.171.538.869 2009
35.19% 104.714.331.900 36.854.440.925 2010
52.11% 63.208.780.450 32.935.436.431 2011
540 (A paa 36.70% 71.986.847.700 26.421.484.270 2012
gl 24.17% 08.882.564.304 23.897.507.647 2013
il 23.22% 118.170.199.491 27.439.001.132 2014
26.47% 138.253.190.037 36.596.288.925 2015
18.81% 185.527.086.642 34.628.020.853 2016
21.56% 198.943.937.969 42.898.606.921 2017
30.69% 249.488.110.719 76.592.869.196 2018
A sl &gl aa) Al SOl 5 (g il Mlaa) | alad)
55.77% 29.200.296.930 16.285.005.596 2009
61.77% 36.240.885.020 22.389.618.764 2010
63.96% 37.133.529.660 23.750.605.571 2011
L 60.71% 28.081.192.900 17.049.511.988 2012
< LJ?-;»H 40.48% 29.170.176.355 11.807.063.877 2013
: 29.97% 41.285.879.234 12.373.586.403 2014
53.05% 31.147.913.886 16.524.017.960 2015
82.95% 36.230.074.833 30.052.771.082 2016
77.19% 42.218.076.944 32.591.238.923 2017
77.41% 54.788.535.650 42.412.127.761 2018
A ) gl aa) Al SOl 5 (g il Mlaa) | alad)
40.38% 64.637.730.550 26.100.199.495 2009
48.21% 81.812.748.082 39.443.874.144 2010
58.31% 49.971.107.144 29.140.688.757 2011
. . 53.66% 38.673.541.657 20.753.467.557 2012
02 9 (9 pas
iy g 44.03% 42.178.733.643 18.571.954.894 2013
93.73% 19.015.606.716 17.822.584.633 2014
29.92% 44.886.014.541 13.430.655.883 2015
22.33% 50.663.115.778 11.311.060.707 2016
32.61% 55.760.603.799 18.186.617.659 2017
26.83% 66.322.237.378 17.799.315.960 2018
A spdl &gl S Aplait) 3 guall 5 (g Al (Jaa) | Glall
53.74% 50.491.819.912 27.135.004.969 2009
55.79% 59.280.869.185 33.078.193.990 2010
70.48% 41.155.623.763 29.008.758.714 2011
ol G yead) 59.32% 38.707.686.069 22.962.721.104 2012
J—‘}“ﬂ‘} 5 jlal 40.32% 48.571.887.713 19.582.812.960 2013
) ’ 33.38% 51.513.972.306 17.194.984.210 2014
23.16% 58.107.374.023 13.459.067.015 2015
18.48% 77.690.432.759 14.359.920.353 2016
%19.46 86.175.821.239 16.766.313.600 2017
%20.21 109.655.842.818 22.161.784.623 2018

L ged) A latl) Gijlaall Aygindl )l o alaieyl Gald) ) sl
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Jeaa s ) Ladlae (155 (8 Cipliadl) Dl 5
Zalily Alinal) hsiall iuagll o Lasy)
daylilly Afieaal) clpiiall Auagll Jalatl) (7 ) a8 Jgand)
Descriptive Statistics
N daf ool | dad el | olad) Jas il & bl il )
Jpa¥) e xilall 60 .00 11.15 2.1076 2.76323
ASlall 5 s e 2ilal) 60 .03 45.12 14.1450 13.26151
U ) Jpads 60 6.96 93.73 42.6858 22.18729
¥ Jpadi 60 4.32 33.05 13.5022 6.45944
g 8 Ladlas il 5o 60 2.28 31.99 12.4345 5.35762
)il G jladll
s A Lilaa Hhlie 60 42 84.63 30.9407 22.72897
)il Ca jladll
Valid N (listwise) 60

SPSS ilaayl galipll clajda o slaisl dald) dae) @ juaal)

Joa i ST (O] Jemi cdlgeadl Jumits (ASL Gsin e ailall ) lgalina 8 dliind) il o8 ()
toe IS AN ellds ¢ Aplaall Cijliadl (o5 Lailae Mgy Jiciall il i) ded (e dgluall Lkl
AV il i) ded culS a3 eloall deilly Llall el Jiaal) (saall g L) Gl cplinal) Lgilal i)
(s o silall ) diied) chuidl a8 e i S 4laill Cilad) (ag i bilas jhlae Jicl
(OWY) o AL g o ilall

syl ) pstie s Akl ) AB])

daylilly Adiiaal) Cpiiall ¢y Audali ) ABR) A8 giuca (8) Ay Jgaad)

Correlations

Sl xilal) Sl il Jaiais Janiais i Ldlas Ml Lilae llie
Jyal) AL 3 gia U g oyl A lal) Caylaadl) Cojlad) (g b
Ll
Sle Xl Pearson 1 .822%* 185 .555%% 082 440%*
J ! Correlation
Sig. (2-tailed) .000 157 .000 .534 .000
N 60 60 60 60 60 60
Sle Xl Pearson .822%* 1 -.163- -163 .146 336%*
ASlall (5s8a Correlation
Sig. (2-tailed) .000 214 214 .265 .009
N 60 60 60 60 60 60
Jalls Pearson 185 -.163- 1 .449** -.563-** -.112-
Al gad) Correlation
Sig. (2-tailed) 157 214 .000 .000 .394
N 60 60 60 60 60 60
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oY) Jacads Pearson 555%** .163 .449** 1 -.041- 523%#
Correlation
Sig. (2-tailed) .000 214 .000 756 .000
N 60 60 60 60 60 60
Jadlas Xilge Pearson .082 .146 -.563- -.041- 1 289*
Uagh Correlation *
ayladll Sig. (2-tailed) .534 265 .000 756 .025
Ayl N 60 60 60 60 60 60
Dhlaa Pearson .440** .336%* -.112- .523%* .289*%
Uag i adlaa Correlation
<yladll Sig. (2-tailed) .000 .009 .394 .000 .025
Al N 60 60 60 60 60

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).

SPSS ilasy) galill clajia o slaie¥l cald) dae) @ jyaal

a5 Aplatll Cijladll g 8 Bilae dlse pa Jpal) o Slall Gagads bl I (8) &) dsaall aly
(oas il Lilae hlie (g Jsad) Ao Dbl Cp dygine bl ADle @lin Lagy dysien e Ll ddle
(sl e (0.440 0.082) Legd dmsilly (R) V) Jalae Aa iy Cum

e Cirly (g all Lilas dlse pe dsine e Adpan Llo)l ADle dgay (b ASL Gia o dilall dually
) Aad il (gl Lilae jhalie ae dygine Lali)) ADle 25m (o s 4 ¢(0.146)
il Cijlad) (g Jailas sl ae dlle Lygine LUl ADe dgng i Al gl Jamiil 40lly .(0.336
Upoad) dad o Lla (uSaiy iy il Aaine dile 3 Gnd 3 520 o Jieay o(R= —0.563 ) iy us
Dhliey Agndl Jaadi o dple Aysies b)) ADle dsay @IS by (il Cillie 13y Cojead) b
B paal) A Al o Ula (el (g il daine lalae ol WS iy cipplail) Cijload] a8 ailas
G Cijlaal g b Lilae Sl aa dysine e L)) Ao S5a G QLY Jaalil dauailly L Ailaia A
s (g ydll Lblas jlalie pe dunge dsine Bl Ao agas (s o(R=-0.04 ) LLiy¥) Jalae dad il
(R=0.523 ) i3

Cbua @l sl

Jae dealal) dyeud) dplatl) Gojload] Agud) Jucadil dilaan) AV 53 il aag ¥ 1 IV dae ) daca il
(o2l Lo shladl (pas dll o slal) ) Ll lgag 8 Lablaa (1555 8 Al

& Al Jae Lalal) dypnd) Aplail) Gijliaall 4l gpd) Jomdil Aloaa) AN 53 80 angy sl 4y )
(o=l o Hhladl pag dll o xilal) ) Bl L8 Lablas (65
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sl Lablae 0o 8 Cojlaall cOass il

Ayl Cijlaal) (g b Bilas shliag 2l (e JS o Apsadd Jauait A A Lol Apca il L) (9) o e

| AN s | T ded i | i | il
B Beta el
laay) SIG L sundll Ll | oyl | Ly
el o=l .000° -5.187- | -2.331- | -.563—| 59 | .317 | T.563% | _amsl ddise vle
paall Jsd 394 -.859- | —.109- | -.112-| 59 | .013 | ".112% | (sl bilas jhlas

SPSS Jlaa¥) malinll clajia o aladie¥ly dalll slae) @ juaal)

dagiyll (Sig ) ANV (s5ise af o) 1l Lo Japdl Jlasd¥) Jilat il ageady oo Jsaall by s
(0.394 <0.00 ) Jsill o ay (Gasdl Lilae hlic ) o (oasdl bblae die) cetd) e S
Juaiil 55l aag gl ) Ll Ldlas dlses W) Juiadi o 3D asall B by g il
Juai Op ALl paall Zpah ol ng ol Appad) Aplatll Cliaall (mg dll Jailas dlse o Agl
Cijlaall (g il) Bilae hlie o gudl Juaiil 86 aap ¥ Gl ) (mgl bilae jhliag dlsul
g ygad) Ayl

Ol iyl e JSs Jiid) el o AD o ) e oillal) 8 Beta gydisal ddlull 5)lay)
Gl ol S o) A o GSlae ST Al (5S (mg ) Aaine dile iy 50 ol o ey Dl
cipeaall Agpn o GSlaa F Al ()5S g Al Alaing Hlalie 8 sy

) @l sad) A sl e (%1.3) 5 (%31.7) 0 61(0.013 <0.317) sl Jolea dad sy (a8
35mys Alspuadl Juadty Jidial) Jfisall siall 4 csall 2ad (Gl ddatae jlalie ¢ ill dlaias dile
o Al Aoy Ball] Caglag o(gypml) LaBY) (ads dae gyl daii Coliadll ol b Cina ) )
Uas il Bilae Hhliey Nl 5 Apdl Juadl Gu ddmec AWl Gl deilaly Al Cayladl
Vg yead) dylaill Gojliadll

Jae Aalall gyl dplaill Gjlad] LY Jicadl dilaas) AV 53 8l aag Y Al de i) daca il
(o2l o hladl pag @l Ao xilall ) Ll Lguas 8 Lablae (1555 (8 Al

& Ayl Jae daalall Ay sad) 3laill Cijbiaall Gle) Jaadil dglas) ANs 53 580 aag Aol A )
(omndl o phlaal cgmy gl o dilal) ) Bl Ly B Ldlas 6

Lt Gijlaall (g8 Bblas jhliag Alge (e JS Ao QL) el 3 A0 Lo jdl) Ll JLE8) (10) a8 Jgaadl

A sina | T dad iay | delee | el
B Beta il
Llay) | SIG AVl | A gual) Ll | owaadll | Ly
sl Jsd | 756" | —.312- | -.049- | —.041- | 59 002 | 0417 | Lag il dhiae xle
axall =iy | .000° | 4.674 | .149 | .523 59 274 | 5237 | Ll Lilae llas

SPSS ilasy) galil cilaia o slaie¥l cald) dae) : jaaal
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el (Sig) AV (ggivee o o) b Lo dapd) sV (st il Gageady dlef Jyaall il maagi

0.756 ) sl e as (Ganall Bilas jhlia) 5 (Gasall bilas ) il (e S
Y gl) oas il Lilae Slsey L) Juali (AL aael) dunjd Jsd s Julls (0.000

paal) dnmp mby i (sl gl Apladl) Cijlaall (mg Al Bilae Sl o ol Juadl il aag
g Al Ldlae Hhlae o Algadl Jumdil 586 ang ol ) gl Bblae hlias GlaY) Juiali G 351
(Apsmd) ylasll Caylaall

idsine dleg dpadl GWY) Jua gn D o ) el S Al Beta dsd Al slay)
& cpad) Ol o GSlaa Al s g il Alaiae e 8 iaay s gl o e Blla g 6l
Dl pad) QWY1 Juaii ga 4D o ) el A0l AW Beta jdisal dasall 5L o s
ccipaall el o lagl T 4l (S (g i) Alaiae jhalie Gy e ol of o Ju g il Adiss

) @bl sidl sl (e (%27.4) 5 (%0.2) 0 $1(0.274 <0.002) sl Joles dad cialy (o
Cana gl Jaadty Jidial) Jiiad) pial) 3 sl 3gad (gl dlaias ylalia ¢yl dlaine dile
D e il 138 5y g cilaiaa) Sle g dpaddl Gl Jaadi ADle Cinn Sy aaill Jelas
S Laa Agdsally Lpal8Y) Cagplally ciglaall Apleai@V) Cagylall Gl Cans 3snys Alainall Nle 3 Gl il
ccijlad) sda elal e

Blall Jame Jpa¥) e 3l Jaee ) Zmg )l Juaiil ddlas) ANy 33 L8l aag Y HEAD de gl du )
o dlal) ) Bl L 8 Jablas 03&5 8 Al Jae dealad) 4ysull Al Coijladll (ASL) 34is e
(ol Gle shalaal (s Al

Gsin e 2l Jare (Jpua¥) e dilall Jane ) Lnyl) Juaitd A8las) AV 53 550 aa g rAlad) doca
Se 2l ) il gy 8 Jailaa (o€ 3 Al Jae Lalall dyysuad) Apylatll Cajliadll (481
(ol (o hlaal ¢ a Al

g Bilan Jhliag 35 (e S e (U o alal) Jona ) Ayl a1 A2 A L) sl (11) g Jsandl

A Gia | T i fap | deee | deles
B Beta aaiall
Slaay) SIG AVl | 4 pundl) gyl sl | Ll

aull 058 | .534° | 626 | 042 | 082 | 59 | .007 | .082° | (il dlkine vie

sl Gady | .000° | 3.735 | 054 | 440 | 59 | .194 | .4407 | Lol Bilas jllis

SPSS ilasy) galipll cilajia o slaie¥ly cald) da) @ juaall

Ayl (Sig) ANVl (g5 af o) th e dapad) JlaadV) Jilad m55 Gagady olef Joaall lly muas
0.534 ) Sl e oas (pandl Lilas hlaa) o (Gl Lilas dlse) Gpaiall e IS
g Al Bailaa wlses (Jpa) o 2ilal) ) Al Jauali (0 AB0all paall A p J ngy il (0.000
Apgaall Ayylatl) Cojlaall (g ) Lailas dihe o (Ul o dlall) Gyl Juail 56 aag ¥ )
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s sl Lablae 0o 8 Cojlaall cOass il

g 1) sl Bilae Jhlias (Jsal) o Slall ) Zang)ll Jaaii G AL pall Fpash iady o
(Fpsndl Al Coliaall (g il Jilae halie o Tyl Joaiil 30

& coms il Adaina diles Lany )l Jumdi G ADle 2w ¥ ol I o G el A L Beta e paliss)
idsine Shlies Loyl Juais G A0 o ) el 458 Al Beta yigal Lasall 5L o s
G Cpadl gy o e A4l S gl Adaiae Hllde (& Gaay s ol o o Jy gl
e ) il il b sl e (%19.4) 5 (%0.7)cf $1(0-194 <0.007) yaail Jalra dad cialy oo
Cara gl Jaady Jidiall Jiisal) psiall (& clpsill a0 (Gl dadae Hhlie (gl dlaias
Abiaall dle ae (dsa¥) o 2l Jare ) Lapll Juadi 3Dl Cia 53 s Jalae

g Bilas Jhlaag s G 08 o (Alal) (3sia o el Jina ) pmal) Jpali A1 AN Lo il Apdapil) L) (12) ) Jgead

dagn Sina T da8 FEQN Jalae Jalae
B Beta aaiall
Syl | SIG AVl | A el Lyl | naadll | Lyl
axall Jsd | 265" | 1.125 | .362 | .146 59 021 | 1467 | Lmssil) daias sile
axall L=y [.009° | 2.715 | .196 | .336 59 A13 | 3367 | Lagdl bilae jllis

SPSS ilasy) galill claia o slaie¥l cald) dae) : juaal

dagiydl (Sig) ANVl (g5 af o) 1 b Lo dapad) laadV) Jilad m55 Gagady oSlel Jsaall lily s
0.265 ) Sl e s (Rl Bilas Hhlaa ) 5 (Gasdll Lilase dlse) Guwiall g IS
Lilas e (A8l Gsia o Silall ) dmg)l) duaii (g A0 aaell dpajd Jsd ag Ul (0.000
Claall gl Bilae se oo (RSL s o slll) Layl) Juaiil 536 g Y 6l ) Cagdl
Dhlies (Sl s o Slall ) Zapl) Jumdh o WDl aoall dpagh by g gl sl il
(sl Aplail) Cojleaall (g i) Bilaa lalie o Tl Jouaiil 3l a1 ) (g il Jailas

Gsin o 2l Jame ) al) Jaad o A o ) oy ISV Al 8 Beta g dussall 5L3Y)
Gy o ala) Al 0sSan g il Aidas dile 8 sy e gl O Gmar g i) ddaiase dles (AL
) Ln)ll Jumit G 4D o ) el 4l D)) 8 Beta el Lasd) 5LV o i b cCipuadl
Gl Aina jhlie b sy e gl o e Ju pag il Asise jhlieg (RS Gsis e dlall Jana
iy dny) e ) AL GsSim

) @bl sidl & sl (e (%11.3) 5 (%2.1) ) 61(0.113 <0.021) sl Joles Gad iy (8
dara ) Ayl daaitiy Jiciall Jiisall jpaiall (3 lyrill 3gas (g il Aadae Hhalie (g il Aladas Sile
(Jsa¥) e 2l Jaae ) dapl) Jumii dDle Cina K5 2027 Jalas Cinia (A8 G3gia e il
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