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o0 ABSTRACT O

This research aims to determine the impact of growth opportunities and capital structure on
the dividend policy (cash and non-cash dividend) in companies listed on the Damascus
Securities Exchange during the period (2010-2019). To achieve this objective, the two
researchers used a hypothetical-deductive approach to formulate the hypotheses; and
analyzed the financial statements of all companies listed in Damascus Securities
Exchanges. The research reached the following results: 1- There is an inverse effect of
growth opportunities and capital structure on the dividend payout ratio. 2- Growth
opportunities inverse affect the decision to distribute cash dividends. 3- There is no effect
of growth opportunities and capital structure on the stock dividend ratio. 4- There is an
inverse effect of growth opportunities on the decision to pay cash dividend. 5- There is no
effect of capital structure on the decision to pay cash dividend. 6- There is no effect of
growth opportunities and capital structure on the decision to distribute stock dividend. 7-
There is no effect of growth opportunities and capital structure on the zero dividend
decision.

Keywords: Growth Opportunities, Dividend policy, Cash dividends, Stock dividend,
Capital Structure, Financial Leverage, Damascus Securities Exchange.
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Glags diabi o dilsall raaluall ae o) e LIS B Gl sai e ellic ) Gl plaas
Aadin gy Al @l 8 Gsealuddl el Cumy gl Qisal aatiiin dseY) 0¥ ~LNY
(lsmawati,2020, p149)

F RN W)

fixed effects (adsaill o culiadl Zuhall zisa LaaY Hausman jlod) Galayy olall) Bl .1
il il zise aaiiu) 2y 0.05 > (Prob > chi2) ,laa¥) dag «ulS 13 crandom effects i
iglptall bl zige aaiul 2 0.05 < (Prob > chi2) iyl dsm culS 13y fixed effects
.random effects

Wald las) aasiul 2 fixed effects aulil) el zagad pladin) ) dals s cal€ 1Y) L ddyealy 2
S ks D Gl CulS 1Y ¢ 0 gsld gl wand Dpaagll Aedll culS 1) Lo ddjeal ke Hlas) 4
iad o g1 0.05 > (Prob > F) ,lua¥l s calS 13y dfixed effects aulll eyl #3sa alasil
fixed effects bl <5t zagad aladinl () Asls aag by ¢ jaall (V99 ol Dlgiall pen 3 lalas
olialdl aaaiu) Random effects ) gl <l it zasad phadiil ) dsls s cul€ 1)) L ddjealy .3
il lasdl o WAY e sl il Breusch-Pagan Lagrange multiplier (LM) las)
s Y ol b gold AN G eyl o o LM sl 8 diall dumyill LOLS jlasily 40 5dal)
dagi ¢l 13 .(Random effects  4lsiall <l z sl aladiny dala Y L;T) GG w4
O Asine B9 dsag a2 ool Al jdeall Al =iy 0.05 > (Prob > chibar2) jlaay)
OLaaY) dag cilS 13 Ll (Random effects  aglsiall clyilill 2350 alasin dals @l of @is,al
Vol Gl Aysiee (3508 2sas ate o as Al dgieall il Ji 0.05 < (Prob > chibar)
yrall Glaypall Zisai Glialll aaaiul A (Random effects 4l sial) <yl Z g aladiny dals
Ll AR LaaY (OLS) daala)

rclua ) SLOAY gz dlalll aaas

OF bRyl o3 il cijelaly cduhall z3la aaeal Wald lidls (Hausman lidl Guday oliald) o6
fixed effects Aill «uf, il 7 3gai aladind a3 U (0.05) o sraal Lead apen
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U (za ye WY as Al e W) Gl Sy saill pad il

fixed effects il cuf 4l 7 3gad aladinly gz iladll B cpiial) cp ABal) HLAS) gilid o

AV i) sl jaliie Model 1 (2) Jsaall s .1

135 msmaa zisall of I (0.05) e sl a5 (Prob > F = 0.0000) oo F laa) dags of -
sl e calian Elalaall JS il 1) e gy LY

dipaydll Jis 6l (0.05) ge Jal a5 (0.026) & (GO) saill Lay sl P>t laal) ded —a
alsal) L& (DPR) 4l dsjsall z LY s o (GO) galll pajdl il agag o asli 3) Al
Al GheOU Bl (B (b Apsal)

it @i of 61 (0.05) e sral a5 (0.026) & (GO) saill s uxiall (P>) il dad —c
O &l (72.25) 2 (GO) saill yaydl (1) Ll dad o) WS ((DPR) dgaitll dejsall L)Y dpsi o (g5ine
«(DPR) 2,3l dejsall L)1 duis (GO) saill ajh (o danSe Ae llia

:s» (Model 1, Model 2) padsaill & FSIZE 4S80 aasd (P>1) jlodl 4ed -

il dejedl LY Aus o gsiea L8l FSIZE 4S5all aasl of ol « 0.05 > (0.005, 0.008)
WY Ay AGE) aaa o Bk ADle @l o (2.81, 2.66) & (1) Jlos) ded o) WS ((DPR)
.(DPRY) 46l e sall

:s» (Model 1, Model 2) cadsaill b (AT) Jsal (s Jaad P>|t sl dad—»

¢(DPR) i) dejsall ~LyY) Gt e gsina Ll (AT) JsaVl ol Jaad of & ¢ 0.05 > (0.000)
Jue om Lk A @l o gl (5:10, 5.36) & (AT) Jsa¥) ohss Jaaal () Jlis) dad o) WS
.(DPR) aail) e jsall 7)Y dpsi (AT) Jsna¥) o5

:o» (Model 1, Model 2) adsaill 8 ROE €LY sia e lal) dul (P>1) Lol deg—

V) L e gsine Ll L) ROE 481 35ia e ailall Zawsi of f < 0.05 > (0.001, 0.003)
&l (-3.34, =2.99) & ROE 1€l 3sia o wilall Aol (1) los) dad o) LS ((DPR) dpaall de)sal
.(DPR) Zuaall dejsall 7)) dus L) 3sin o dlall daust G Gyue ADle la (f

A il lald) paliiny Model 2 (2) dsaall (s .2

1385 misaa zisall of 6l (0.05) e sl a5 (Prob > F = 0.0001) o F ,laa) dags of -
el ge Gt D labaall € CulS 1Y) Lo eazagy LEaY!

Al ds gl (0.05) Ge sraal a5 (0.002) a (LEV) Jl Gy dSn sl [Pt sl 4ed —c
? (DPR) Ll dejsall L) dpd o (LEV) JWd) Gay St UG agay Ao asli 30 dlay)
R N D P LR % PX L TP B LEOWOL EAT A

iad o) WS ¢(0.05) o sraal a5 (0.002) o (LEV) Wl Gy JSa il [P>]t laal dad —c
dcysall 7Y Ay (LEV) W Gy Ui o ApaSe 38ke @llia of 6 (=3.11) 2 Laxiall 13gd (t) Llaal
.(DPR) 4,

Ay il Ghall) (aldie Model 3 (2) Jsaall (5.3
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135 msmaa zisall of gl (0.05) e sl a5 (Prob > F = 0.0002) . F laa) dag o) -
il e calian Elalaall JS il 1) Lo sy HLEAY)

paill dis gl (0.05) oo ST a5 (0.326) & (GO) saill paj usiall [Pt las) ded —0
s (SDR) 4dejsall duilaall aged) Lo o (GO) galll Gl il asag ae o asii Al dyaall
Al (30 Bdad (§ g B Ul cilspil)

0.05 > (0.000) :» (Model 3, Model 4) fuaisaill i FSIZE 4580 aaal (P>1) lid) ded -
() Jlid) dad o) LS ((SDR) dcjsal) dglaad) gl dass o gsina il FSIZE 4S80 aaal of ol «
.(SDR) ey sal) dlaall agul] Ay 4553l ana o Gp3yke Ale la of &l (3.62, 3.88) »

:s» (Model 3, Model 4) juadsall & ROE 4aSlll Gga e dilal)l dual (P>1) lidl dad —&
Alaall gl A o goime il Ll ROE A€W Ggia e dilal) 4w of 6l ¢ 0.05 > (0.001)
o ¢l (-3.28, =3.39) & ROE igld) sia o bl dul (t) Llad) ded o) LS ((SDR) de)sal
.(SDR) 4esall dlaall agud) Ay ASL i o ilall G dale Al cllia

A il Glald) paliin Model 4 (2) Jsaal) (e .4

1385 mesaa z3sall of 6l (0.05) e sl a5 (Prob > F = 0.0001) & F ,laa) dags of -
el ge GalaT D abaall € CulS 1Y) Lad gy LaaY)

Gl s gl (0.05) g ST a5 (0.836) A(LEV) JWl (il JSa Lsiall P>t i) dad —
® (SDR) 4sj sall duilaal) aguil) dpi o (LEV) Jlad) (uly S L8l 350 poe o o ) dyjauall
Al (5500 (3dan (B g b Al clsal

1Y) St Glalll (aliiig Model 5 (2) Joaall a5 .5

1385 mimaa zisall of 6l (0.05) e sl a5 (Prob > F = 0.0001) oo F ,laa) dag of -
el e Caliss D labaall S CulS 1Y) Lo azagy LAY

Gl Jis gl (0.05) o sl a5 (0.017) & (GO) el ap el P>t lisl dad —
Uaasal) 1Syl A (CD) 485 gl aaisd JLE o (GO) salll el il agay o s A Al
Al 30 (Bdiad (B g B

Sle sz 56 (GO) salll pajil (f T ¢ 0.05 > (0.017) & (GO) saill il P>t jlaal ded —c
ipSe Dl dua o of (-2.40) & (GO) saill (il (1) Hlidl dad o) LS ((CD) apai oLl auysi )
{(CD) s 7Ll gy s saill g oo

0.001,) :.» (Model 5, Model 6) cuadsaill i (AT) dsal) olyss Jand P>t jlid) dad o) —&
o) WS ¢(CD) dis # L)l aysi LA e gsine L8l (AT) Jsadl oy Janal of f ¢ 0.05 > (0.003
Obse daxe op gk A0 dla ol & (3.38, 3.01) o (AT) dsa¥) Ohss Jadd () Llial dad
.(CD) auas 7 )l ayss L5 (AT) s

A il Glald) paliie, Model 6 (2) Jsaall (s -6
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U (za ye WY as Al e W) Gl Sy saill pad il

a5 zaa z3sall o sf (0.05) (e il a5 (Prob > F = 0.0009) a F lial dag of —
il e calian Elalaall JS il 1) Lad sy HLEAY)

Ll Ji 61 (0.05) e ST ooy (0.671) A(LEV) JWl oy JSa el [P>]t laa) ded —co
il 4 (CD) s Ll agys s (LEV) JWl Guly Ui o Ale 35mg aae o a3l dpjiuall
Al 300 (B8es G (b Alaandl

Ay St sl Galiiey Model 7 (2) Jsaall (a5 .7

1y naa zisall of 1 (0.05) e sial a5 (Prob > F = 0.0000) . F ,las) dags of -
el e Calins D labeall € CulS 1Y) Lad azagy s

dpmyill Jis 6f (0.05) e ST a5 (0.200) 2 (GO) saill pajp Lsiall P>t losl ded —c
il b (SD) Aslas aged aisi SR o (GO) salll gasdl il 3sag pte o s Al dypial
Al G B (B (b Aaal)

:s» (Model 7, Model 8) (padsaill & FSIZE 4S8 aaal (P>1) jlodl) dad -

dad ) LS ¢(SD) dsilas peasd gy S e gsina Ll FSIZE 4858l aaal of f ¢ 0.05 > (0.000)
.(SD) Alas aged gisi Shis 4S50 aaa (s Lyl ADle b of ol (4.63, 5.00) & (1) ko)
(Model 7, Model 8) jisaill & ROE aSldl (3sia o ikl dual (P>) los) dad o) LS -&
cos A e gsire LE6 L ROE A€W Ggia e 2l 4w of T« 0.05 > (0.002, 0.001) :.»
o &l (-3-39, =3.29) & ROE igld) Gsia o iladl dutl (1) lid) dad o) LS (SD) dglas aged
(SD) Aslae pgnd aysi DU 5 AL (3gia o Silall da oy FauSe WDe

AV il Qlalll (aliie Model 8 (2) Jsaall (a5 .8

By conaa z3sadl of s (0.05) e Liwal a5 (Prob > F = 0.0000) & F lal dags o -
sanall e st e alad) IS CulS 13 Lo gy HLasY!

igeal) Lo il Jis g1 (0.05) oo ST a5 (0.343) & (LEV) JW Gy JS P>t las) dad oo
lal B (SD) Adilae agad aisi LB o (LEV) Jl) Gl Jogd sl g pe o a5t
Al G B (B (b Aaaal)

AV il sl (aliie Model 9 (2) Jsaall (5.9

sz zisall of 6l (0.05) e sl a5 (Prob > F = 0.0011) & F il dam o) -
il e caliad EDlalaall JS il 1) Lad eaasy HLEAY)

G Al A @l Jis 61 (0.05) e ST a5 (0.817) & (GO) sl aydl [Pt jlasl dad —c
GBsm b Aaal) Gl b (ZD) gl g pe LR Lo (GO) saill asd! il ysag ate o ol
Adlal) 3o (gaian

> (0.000) : . (Model 9, Model 10) (paisaill i FSIZE 4S,8)) anal (P>1) jlidl dad o) —&
oo (1) olaal dad o) WS (ZD) 2l aiisi pre A o gsime il FSIZE 28,50 aaal of & ¢ 0.05
(ZD) 7\l g5 are L5 Ay ana (g dauSe ADle @l of ol (-3.63, -3.80)
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0.017, ) : . (Model 9, Model 10) cpadsaill b (AT) Jsad) ohysd Jand P>|t laal ded o) —c
iad o) LS ((ZD) 2l g pe LA e gsime il (AT) Jsal ghs2 Jaxal o 1 ¢ 0.05 > (0.006
s daee Om Ao WD dla o gl (-2.41, -2.75) & (AT) dsa¥) ohss Jaadd (t) _lsal
(ZD) Wl gis p2e i (AT) Jsuay!

Y b Glall paliie, Model 10 (2) Jsaal) (a5 .10

135 menaa zisall of &l (0.05) oo srual a5 (Prob > F = 0.0002) & F laal dags of —f
sl e calian EDlabaall JS il 1) Lad eaagy HLEAY)

daadl) Ji ol (0.05) e LSl as (0.057) & (LEV) JW Ly S P>t i) ded
sl B (ZD) gl auss ass LR e (LEV) Jladl Gl JSogd 50 asag ase o agil ) dpjaall
Al et B (§ s (b Apsal)

tAyal) el

Pl ) ] 7z 3ad 44U &3 (2) Jsand) e

i- (Model 1): DPR;; = (—0.433 GO;,) + ( 1.008 FSIZE;,) + ( 3.055 AT,,) +
(—2.159 ROE;,) + (0.082 CR;p) + (—9.949) + e;;
«— (Model 2): DPR;; = (—2.128 LEV;,) + ( 0.930 FSIZE;,) + ( 3.196 AT;,) +
(—1.902 ROE;,) + (0.032 CR;) + (—8.229) + e;;

e~ (Model 3): SDR;, = (0.036 GO;,) + ( 0.248 FSIZE;,) + ( —0.006 AT,,) +
( —0.404 ROE;,) + (0.006 CR;,) + (—2.455) + ¢;;

&~ (Model 4): SDR;, = (—0.027 LEV;,) + ( 0.262 FSIZE;,) + ( 0.017 AT;,) +
( —0.417 ROE;,) + (0.006 CR;,) + (—2.538) + ¢;;

z ~(Model 5): CD;; = (—0.105 GO;,) + ( 0.145 FSIZE;,) + ( 0.460 AT;,) +
(0.248 ROE;,) + (0.009 CR;,) + (—1.248) + ¢;,

¢ ~(Model 6): CD;; = (—0.068 LEV,,) + ( 0.110 FSIZE;,) + ( 0.418 AT;,) +
(0.291 ROE;,) + (0.008 CR;,) + (—0.964) + e;,

¢ ~(Model 7): SDy, = (0.062 GO;,) + ( 0.415 FSIZE;,) + (—0.018 AT, +
(—0.513 ROE;,) + (0.010 CR;,) + (—4.128) + ¢;,

+ (Model 8): SD;; = (—0.165 LEV;,) + ( 0.442 FSIZE;,) + (0.042 AT;,) +
( —0.530 ROE;,) + (0.006 CR;,) + (—4.236) + e;;

* (Model 9): ZD;, = (0.012 GO;,) + ( —0.350 FSIZE;,) + (—0.388 AT,,) +
(0.004 ROE;,) + (—0.016 CR;,) + (4.277) + e;;

s~ (Model 10): ZD;, = (0.352 LEVy,) + ( —0.358 FSIZE;,) + (—0.442 AT,,) +

(—0.016 ROE;,) + (—0.007 CR;,) + (4.142) + ¢;,

LTS

-

(I) 3\5).’3\ = B_)L\:; ‘;QJ 24 ... c?) 2l =i
(2019_2010) B all A (t) L.)'“).j\ oe sle A3 J0 ... 32 d=t
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) s Al o JWl Gy ISy saill pasd il

Fixed effects jLaal :(2) a8, Jgaa

Fixed effects —Model 1

Fixed effects —Model 2

Fixed effects —Model 3

P>|t| t Coef. DPR
0.026 -2.25 -0.433 GO
0.005 2.81 1.008 FSIZE
0.000 5.10 3.055 AT
0.001 -3.34 -2.159 ROE
0.398 0.85 0.082 CR
0.007 -2.75 -9.949 _cons
0.0000 Prob>F
Fixed effects ~-Model 4 Fixed effects —Model 5 Fixed effects —Model 6
P>|t| t Coef. SDR P>|t| t Coef. CcDh P>[t| t Coef. CD
0.836 -0.21 -0.027 LEV 0.017 -2.40 -0.105 GO 0.671 | -0.43 | -0.068 LEV
0.000 3.88 0.262 FSIZE 0.077 1.78 0.145 FSIZE 0.175 1.36 0.110 FSIZE
0.886 0.14 0.017 AT 0.001 3.38 0.460 AT 0.003 3.01 0.418 AT
0.001 -3.39 -0.417 ROE 0.092 1.69 0.248 ROE 0.050 1.97 0.291 ROE
0.757 0.31 0.006 CR 0.669 0.43 0.009 CR 0.729 0.35 0.008 CR
0.000 -3.69 -2.538 _cons 0.130 -1.52 -1.248 _cons 0.245 | -1.17 | -0.964 _cons
0.0004 Prob>F 0.0001 Prob>F 0.0009 Prob>F
Fixed effects —Model 7 Fixed effects —~Model 8 Fixed effects ~Model 9
P>|t| t Coef. SD P>|t| t Coef. SD
0.200 1.29 0.062 GO 0.343 -0.95 -0.165 LEV
0.000 4.63 0.415 FSIZE 0.000 5.00 0.442 FSIZE
0.906 -0.12 -0.018 AT 0.782 0.28 0.042 AT
0.002 -3.17 -0.513 ROE 0.001 -3.29 -0.530 ROE
0.682 0.41 0.010 CR 0.805 0.25 0.006 CR
0.000 -4.56 -4.128 _cons 0.000 -4.70 -4.236 _cons
0.0000 Prob>F 0.0000 Prob>F

Fixed effects — Model 10
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) At Ll Ul e s Uy STATA galiyy Jilad guilii 1 jaaal

il gilly Cilaliiiay)
LAy clalingy) sl Galaiud cilbca @l Lol dankall dual) DA e
:45Y) i) (Model 1, Model 2) gaadsall jlial il cjelil .1

oaxll jigé (DPR) Ll dejsall 7)Y dawss (GO) sall aj on e L6 Dl a5y
S gan Las Apaplal) Jysall paliae aladinl lemdy 38 LS ddlall Lalyl Slatal ) 3500 aday dyldnny)
A gadss 3 LY Cilagys alandl Sl (alass)

L)a Caly 2,80 aas 3y LalSs (DPR) Zpaill dejsal) L) duds A0 aan o Aol Ll ile
Al 2 gy e

Ll Jase o)y LiSé (DPR) dgaiil) dejsall 7Ly dasis (AT) Jsua) b dare o Al ik ddle -
oWl Gl ada o gy Lealy)l caly 38,80

O gim 1385 ¢(DPR) 2l dejsall 2 L) Aoy ASkll G o Slall L 0 Do il D -
Wl g8 ol e Y dlsall oda Ll salels S Al o3a oy caiipe dle Jaee Biad ASEN )L
APUPS IVOR P U

A$al a3 Ladied (DPR) 4yl dejsal) 7)Y dasiy (LEV) JW Gy JS o 3anSe ik aDle —#
ey ady o i e a3 AN o lagd ol (s 38 Leblan) disal alal) dsall e
A8 e Cangiy LS iy Aliaie Call<s AS5800 ey claiadly (g il e 48580 alaie) of WS o L)Y
A - Ll il adal Aalial) 4S50 A g (e (i Las Lgdliatinl iy 8 (g il Lludl ado
:45Y) zill) (Model 3, Model 4) fuadsall jlisl il cijelil .2

(s (8 Alasd) GISEN 3 (SDR) e sl dylaall aga¥) 3 e (GO) saill (il il asag a2e =i
Al Gl B

b Aadl @il 8 (SDR) dejsal) dplaall agu) dass e (LEV) JWl Gy JSed 50 25m5 222~
AW B (B (Bom

L)a8 ly A5l s ol LlSa (SDR) esall dplaall agud] dausis 4S50 aaa o Gpayha Lk ddle -~
Aglaall aend) as Gl oo JWl Gy 5l ) il D Lealyl Jagats # oY) Slatial e

O i 1385 ((SDR) dejsall dplaal) agad) Aty &S} Ggia o dlall dps o GpuSe ik Adle -
el £35 ol (e Y dlgal) oda i salely CHlSHAN o2 sty cadipe Nle Jane Gind Syl L
Aeaalie o dlae
;45| ) (Model 5, Model 6) (padsal) jlid) il <kl .3
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OB (x50 ) g Aulas o JW Gl JSaay salll G il

lexby A58 ol saill (ap ig (CD) dus #lf wost Dby sall paf gn LS il Dle -
WY Gl alaadl S (mlassl ) san 8 Lae sall 13a Jysail Lealyls Wellsal alazany

& bl Jaes oy WiSé (CD) apais 7 )l i Jbis (AT) dsma¥) b Jare o e il ale —c
Wl Gl ady o gy Lealy)l el 38,

Gsm b Al i€ 3 (CD) 3 7Ll ayss JUE e (LEV) JW) ) JSied il asay e -
AL EhU e
:45Y) ) (Model 7, Model 8) Gl jlisl gl cjelil .4

Ghed Gom (A Aansdll i) 3 (SD) dlas pendd misi JUE e (GO) sl il il a5 ae -
Al sl S0

o e ) A5a) aas ol LSS (SD) dlae pend aisi D85 A5 sas on Bk 3G ADle —oy
Alaal) sl s Gk e el Gl (82 ) xniaally Lllall Lealyl dagais 2LV Slaial

“hleiinl o in 1385 ¢(SD) duilae gl aysi by ALl Gsin e Nlall Ao o Ao Ll dDle —o
e Llae peadd £358 O e Yy dilsall oda i salely S50 038 agiis cadine dle Ja Giad IS,
Lgaatlise

(s (o Alaasall GG 3 (SD) Agilas agd a5 DI e (LEV) JWl Gy OSued il asmg pae -
Al 31U B
1Y) k) (Model 9, Model 10) cpadpaill jlidl il cjelil .5

(i) (Bsm (b Alaasdll AN 8 (ZD) L)l ais ae LhE e (GO) sall (adl il asmg e S
Al sl

Giad e L) @l A58l aas 2y LS8 (ZD) Ll asi pae JLAs A58 aaa o de il ADle —o
WY s e L il L)Y

b bl Jae o) W8 (ZD) ~ L)l aisi pae Ol (AT) Jsead) ghsd Jaee op Ao il adle -
Tl las ady o e Lalyl )y A,

Gom b Al AN 3 (ZD) L)l qisi p2e ULE e (LEV) W Gy dSed Ll a5ns a0~y
Al Gl B
tluagil)
Pl L el

WY L o adl Ly Gl AL Sl (58 mSe Ll gy clampdl) L) @il cpell -
Pla pall il 3 DRT Jsa) Jlea)/cbglhad)  Jlea) dows Jiad) Jyss Jnd «(DPR) i) desal)
o5 (0.81 <0.83 <0.78 «0.72 <0.78 0.84 0.84 0.84 0.84 0.91)  (2019-2010) 5
GIGE e paed) o Gahay eVls il oda DA Aplae aged o B culd] eln clas A Ay
Cilegsi alaed) ) ol ALl Zadhyll bl 300 eday Ly Bysedlly (Dlels uall sasid) de seadllS
cl sy datyall s Adigall SO Cu sl st GG B sl e A LY
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Aoal/lighad)l Jlea) Ao JEall Jun Jad A8 L8 gul) dail) planys A58l mllian pody Loy 40
<0.08 <0.09 0.03) & (2019-2010) sl Pha dslall g delial AdaY) 4,20 4 DRT Jsad)
syl elli PR degal) daml) ijy\ G <xly WS (0.17 <0.07 <0.16 <0.10 «0.16 0.15 «0.12
IS e aall e @iy Y15 (0.91 <0.89 <0 <0.21 0.24 <0.51 <0.71 <0.55 <0.88 <0.90)
csl_Opelill Al gall A5l

sl i Ae)sall Ailaall ) st o bl ab )l gsine 52l a5y Clamil) i) @l ek o o
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