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0 ABSTRACT O

The study aims to apply the financial ratios of the Altman model to predict financial failure
on the private Syrian commercial banks listed on the Damascus Stock Exchange, in
addition to identifying the impact of using the Altman model on the returns of each bank’s
loan portfolios separately, and to achieve this, the necessary data were collected from the
published annual reports. There are 11 banks from the official website of the Damascus
Securities Exchange, where the study included the years from 2011-2019, and the
independent variable was represented by the Altman model and was measured using
financial ratios (profitability - liquidity - financial independence - operational efficiency)
and the variable dependent on the returns of loan portfolios It was measured through: Loan
portfolio rate of return = total interest and commissions from loans/total loans. The results
of the study showed that there was no significant, statistically significant effect of
Altman’s model on the rate of return on the loan portfolio of the following private
commercial banks: (Bank Audi - Syria, Bank Al-Sharq, Arab Bank-Syria, Fransa Bank-
Syria, Bank of Syria and Overseas, Byblos Bank-Syria, International Bank for Trade and
Finance, Bank of Syria and Gulf). And there is a positive, significant, and statistically
significant effect of the Altman model on the rate of return on the loan portfolio of the
following private commercial banks: (Qatar National Bank - Syria, Bank of Jordan - Syria,
Bemo Saudi Fransa Bank).

Keywords: Altman model - loan portfolio returns - loan portfolios — commercial banks.
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A gadl) Al A Sy My X4 bl pnall Jafiad Cum zdsalll el olall A6 Y] o3 Aags
Al e iy copall Jleal ) cpealuall Bsia dowd Galy s iy Ol Jlea) ) Gaealall (358a
Al ae) IS alua oSay aaal) z3salls cGiladl z3sall 4 deatioall Ll ol 5o o35l sl
Ay dyhainl) e se 2y @A) (Z- SCOME) jige s clusy ol Cum (325 (a 2008 ¢ iyl
AUl Adalaal) alasiuly el pe e duddall AN Ball e
x3+6.72x4.1.05x2+3.26x1+ 6.56Z—score=

:QT IGITEN

Agaad) Gulill Jsea g penn I Jalel JUl ) il = X1

Ao l) Gull Jseall gsana N siatad) 7Y = X2

ALazal) 5o Sl (ulll Jsall g sane ) ailpally Sl Jd ~LY) = X3

bl IO (b o geadl) £ sene ) Cpanluall (3gial Ay gl dadll = X4

13 Wl b€ 058 Leudldl Jlial o (g) olyend) dbaial) b (568 dusnsgal) (8 (1.23) 0o Jif Z dah il 1310
cilS 1Y) L cdaal duge il Ay elpadl) dihidl 8 sS5 dgall (8 (2.99) e ST Z dad g
Netle A8l oy o Lalayl) Adlaiall 8 a5 dsussall Gl el (yiila (7 Ao

Al ) Gpaall 8 Faye ol g Q8IS Ao liall Glungall o adaill (ald Jaeall z3sall 138 of aSay
) S ez dgaill 138 apend A8 Jiny Laa Y

B Q) hany) e ey o el Jadl Lyt Jlaay les zasall 1 Gy aliia) Chioai (e
(1) Jsaall b dannge bl

.(altman & cough 1974) gisai b z-SCOre jiisa dafl lad ayjliall cilisiaas (1) Jsaall

Al Jadl 8 Asal pedy Jlaial z-score g dasd

Ol 8 A5 ) Jall o el Jaindll e (e
(Aaali 4,8) LU

Z>=2.99

(Aale 45,8) Al Jsall 5aS Jlaia) Z<=1.23

CL\;S ("’ g cL?J\.A]\ LA)SJA :\.Ay\.u(sia.; j,\.'\ﬂ\ Laay
Aoyl dilaid) b o a cJald ai ) 4S5

2.99 >7>1.23

.88 o (Allall )y caaa () ;)

sl A dtl) Lol

:Azblially gl
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san Capad Z-SCOre il dad Ay Altman zigal &l Al ) (2) &8 Jsaall G
Lol Lailas gl 28LaYl 20192011 5yl i ) (53 5ml

.y Al Bilaa aijsal ALY ¢ ouai ) gagad] say cipan cilily e Altman g isai mithi (2) oy Jgaad)

diaall e uilall | z-score X4 X3 X2 X1 o
9.86% 1.26 0.68 0.01 0.03 0.55 2011
11.64% 1.11 0.61 0.00 0.01- 0.52 2012
10.96% 1.07 0.56 0.02 0.03- 0.53 2013
10.64% 1.11 0.59 0.02 0.03- 0.53 2014
12.13% 1.54 0.78 0.04 0.02- 0.74 2015
14.39% 1.76 0.92 0.05 0.00 0.79 2016
13.60% 1.56 0.83 0.01- 0.02 0.72 2017
12.51% 1.45 0.74 0.01 0.02 0.67 2018
13.59% 1.34 0.73 0.01 0.02 0.58 2019

A el Clgiad) NA ALl Al 2ilgl) o slaie¥l Lald) 2] (e jaal)

=2011) Alsed z-score ige dad of i il gagmad) san Cipan galdll Jeaall ) kil
IS Gipadl) elal o S 138 2.99 > Z7>1.23 el ow a8 (2019-2018-2017- 2016-2015
LS L 0350 Al saep 5ol oy Jlillys Loloyl) dikaiall 3 a6 a5 calse) el DA Unngie
& Amay o ol e oSall A8 ALeld ey A eha) s & ay 4LEE Ol pulal) gl Cuaay
Gk Cipadll of iy 138 1)) Z<=1.23 e i 20145 20135 2012 alsedl <l Loty (Juiinal)
i) bl 1S (6 Il Jiall 4 pes Jlaial o () paidie oglal of of ¢ )peall dalaial)

lidly 4y g e iy Ao Altman zigad gl il : Ll

zlalls dy)sm Capadl Z-SCOrE isall dady Altman z gl 43Sl Al ) (3) &8y Jsaadl (aym
s il Lailas gl 28LaYY 2019-2011 55l

LAy Al Bblaa dilgal ABLAYL (qlilly 4y g Cipan clily o Altman g igal gitii (3) by Jgaal)

s o ailal) z-score X4 X3 X2 X1 YR
8.26% 1.42 0.93 0.01 0.07- 0.54 2011
11.15% 1.01 0.73 0.02- 0.14- 0.44 2012
10.91% 0.46 0.51 0.03- 0.32- 0.30 2013
6.19% -0.05 0.23 0.02- 0.42- 0.16 2014
4.41% 0.43 0.47 0.02 0.47- 0.40 2015
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7.95% 0.39 0.50 0.02 0.56- 0.44 2016
11.55% -0.24 0.24 0.04- 0.65- 0.21 2017
10.08% -0.61 0.08 0.01- 0.77- 0.10 2018
10.06% 1.10 0.88 0.01- 0.73- 0.96 2019

osg ) cilgiad) YA il Adlad) adlgll) o alaieYl Lald) sdas) o jdaall

Op o s 1.42 cialy 82011 el Z-SCOre yige dad o galdly Ay il Golaadl Jsaall W
Gy s Apale )l Adail) 8 ay sy cUangia OIS Copad) olaf o iny 138 2.99 > Z >1.23 (el
2883 ALaLs Aani Al eha) Cingis o e 4L8E Lo anlall 5l Gunay LS W 0350 4Dl (520 3ail
~2016-2015 -2014-2013-2012 ) Ayl 3 W oJifiall 3 dnimy o ol o oSall
Cipadll elal 5Ky Cun o penll dabaidll (paim aly Cipaall of Jiny 138 1.23 e 32019 -2018-2017
L) Qs € il lia Ml (aidie

:agailly Byladll dgall Cipaal) clily Ao Altman zigal b gl -G

Hlaill Joall Capadl z-score sl dads Altman z3eal 4 & Al il (4) a8y Jsaall Gaym
sl Ladlae sl ALYl 2019-2011 syall Jysaills

. ag Al Bhlas dilgad ABLAYL (Jysailly Byladll ) Cipaal) clily o Altman g igal gitii (4) by Jsaad)

ABiad) Jo ailal) z-score X4 X3 X2 X1 L
9.66% 1.84 0.98 0.02 0.07 0.77 2011
13.31% 2.10 1.17 0.01 0.04 0.87 2012
14.88% 1.68 1.01 0.00 0.11- 0.79 2013
15.38% 1.46 0.94 0.00 0.22- 0.74 2014
21.98% 0.95 0.74 0.00 0.41- 0.62 2015
26.97% 1.34 0.87 0.06 0.34- 0.76 2016
23.76% 1.69 0.90 0.02 0.21- 0.97 2017
16.52% 1.54 0.87 0.01 0.16— 0.82 2018
12.10% 2.29 1.17 0.04 0.00 1.07 2019

Ag el clgiad) JMA il Ll allsil) e slaieYl Zalll dae] (et jdaal)

Al Lghas 3 oS Z-score ydise dad of Jisaills sylaill Vol Copaall Ll Joaadl Wl oy
O Gapad) elal o Jimy Les 2.99 > Z >1.23 oyiail) oy 18 lgzsan 2019 in 2011 alell (pe 355adlly
Sl el Al saey sl Adee o omamy Lae dpale )l dibaiall e gy sy chyl) Gl (DA Uaussie
ol e Sl 4880 ALals Apayl Audy e ha) angy (N LY alzs lay anlall 5 sy LS Capaall
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O 13 1.23 e i a5 0.95 el dad 4 cialy 2 2015 ple lacle cJiidl 3 dnay o
Sl Jaall S Jlaal @llis Il atiie Copanl ¢l 0585 dua ¢ lyenl) ki) e gy oyl
Ay g — sl ey ailily e Altman gigal gl il :lay)

Aygu — sl Capadl Z-sCOre lipall dads Altman =3 el 35Sl 2ol o) (5) a8 Jsaadl aym
Lo g Al Jadlaa 3 al 2Lyl 2019-2011 358l

ddiaal) o ailal) z-score X4 X3 X2 X1 o
8.86% 1.94 1.10 0.00 0.03- 0.85 2011
14.84% 1.94 1.17 0.02- 0.13- 0.92 2012
15.43% 2.16 1.17 0.01- 0.35- 1.35 2013
17.30% 1.76 1.16 0.03 0.42- 0.99 2014
17.54% 2.69 1.64 0.10 0.37- 1.33 2015
21.61% 4.18 2.73 0.10 0.53- 1.88 2016
19.25% 5.19 3.32 0.02 0.36- 2.20 2017
12.92% 4.38 2.71 0.01 0.25- 1.91 2018
12.45% 4.38 2.61 0.02 0.16- 1.91 2019

g yaal Clgiad) NA ALl L) ailgl) o slaie¥l Lall) dae) (e )

2011 ale (o sicall 358ll Z-SCOrE e daid (o 2nd Ayysm — sl Slin Galdll HaY) Jeaall 1) kil
G5l Gl DA Uasssie G Capeaall elal o iy e 2.99 > Z >1.23 (el (o lgnsen 2015 s
3l amay WS Cipadll JW 550l Adle ey 3aiill dulee o raay Lae dualo)ll A3kl e oy a5
(iisall b dniag o Capail) o oSl Aida Alald Apanii Al eha) gy 53 ) alid Gl aulal
&8\l g e Z>=2.99 e 5S1 2019 s 2016 e (e diid) 55l DA sl ded culS Ly
Al Ol A Capeadly Il Jiall (o peil) Jainall s (e Al ¢l padd) dilaill Gaa

- agally 4w cipas alily o Altman zisad b il laald

saealls s Cipadd Z-sCOre gl dads Altman z3gail 45 &l AWl il (6) o) Jsaall Gaya
sl Lailas gl 28LaYY 2019-2011 55l

g Al Bilas sl ALY ¢ jagally &y g s il o Altman g isal gilii (6) ady Jsaal

s o ailal) z-score X4 X3 X2 X1 aid
11.81% 1.09 0.59 0.01 0.02 0.46 2011
15.15% 1.30 0.76 0.00 0.02- 0.56 2012
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15.83% 0.73 0.46 0.00 0.09- 0.36 2013
17.68% 0.94 0.54 0.02 0.08- 0.45 2014
19.33% 1.48 0.74 0.05 0.03- 0.72 2015
24.71% 1.62 0.86 0.04 0.01- 0.72 2016
32.39% 1.71 0.91 0.00 0.02 0.78 2017
17.68% 1.94 1.07 0.02 0.03 0.83 2018
11.91% 2.62 1.47 0.00 0.04 1.11 2019

Ag el clgiad) JMA il Ll allsil) o slaieYl Aalll dae) (e ¢ jiadl)

Ji cul€ 2014-2013- 2011 lsedU Z-SCOre ige dad sagally Ay Ciypnay Glaiall Joaall U elay
OsSs ) Jaall lm s Jlain) o (5] ¢yl dalaiall g8 Copaall ¢18Y) Cama e Jay Laa 1.23
> Z >1.23 oiedll om a8 2019-2018-2017-2016-2015-2012 4wl (.,\J:_‘m S Ly (s
g s Loleyl) dilaidl) b o say calse) i PIA Uangia IS Capendll il o Jiay 138 2.99
2885 ALaLS Aani A eha) Cngis o e 4L88 Ol anlall 5l Cuay LS W 0350 Adla (5000 3l
i) dnias e o) e (Sl

g g — AN ipas clily o Altman g isa b il :lualu

dgsw — 03Y) Capadl Z-SCOre il dady Altman el 43,8al 4Ll ol (7) a8y Jsaall (e
sl ailaa i) gal 8Lyl 2019-2011 5l

Loag Al Bblae difged ABLAYL Ay g — O3 ijmas Clily o Altman gz igal gilis (7) a8 Jgaad)

ABiad) o ailad) z-score X4 X3 X2 X1 Ao
9.77% 1.96 1.35 0.00 0.06- 0.67 2011
14.43% 1.68 1.20 0.04- 0.24- 0.75 2012
11.58% 0.95 1.03 0.05- 0.55- 0.51 2013
10.73% 0.66 1.02 0.01- 0.90- 0.55 2014
10.31% 2.36 1.81 0.13 0.74- 1.17 2015
18.93% 4.82 3.26 0.18 0.59- 1.96 2016
15.65% 2.17 1.46 0.09- 0.62— 1.42 2017
16.17% 3.81 1.89 0.01 0.63 1.29 2018
14.10% 2.49 1.81 0.02 0.58- 1.25 2019

g el Glgiad) JMA il Ll ailsil) e slaieYl Zalll dae) ¢ : jdeaal)
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ol Aphain) e dad ol axi Z-SCOTE i ady Adlaid) il alall Jeaad) ) ladl DA (g
oad e 2019-2017-2015-2012-2011 4w e\fﬁ!\ P 2.99 > Z >1.23 el G b gzl
b sl Cumamy g 8 ol Aloyl) dbid) 8 oy gas calse) el (P& Uangie 8 Gayeadll 21 o )
Ay eha) Cagh & ey Al ol aulal) sl Lgaa ) BLEYL Copad JW SO A G
e culS2018-2016 Gaelally Bleiy Lo Wl . Jiisadl)  dmimy o oyl (o (Sl 4380 ALals dpaps
Sl Jadll (o pel) Jainall ye (e My ehuadll dihid) en oy 4l i les Z 22,99 (e
1.23 o Jil i) dad <l 2014-2013 Gaelall dpnsilly Ll colaill 7350 canemy 215 el 8 oyl
S 068 Jall Jill iyt Jial o o) shpen) dilaiall 5 5 Cipemall 6 18Y) Cinm e Jy e
gy g — izl Cipan clily Ao Altman gigad G il <lala

dgygu — lisip Capad Z-SCOTe Higall dads Altman =3 geil 43 Sall k) o) (8) o) Jgaall (aym
e s Al ilae Silsal 23LYL (2019-2011 55l

L9 Al Bl difgad ALY Ay — i Cipae clily e Altman g gl gilii (8) a8, Jgaad)

s o ailal) z-score X4 X3 X2 X1 YR
9.51% 1.73 1.00 0.01 0.07- 0.79 2011
13.93% 1.51 0.94 0.00 0.18- 0.76 2012
19.08% 1.00 0.77 0.00 0.43- 0.65 2013
13.44% 1.49 1.01 0.04 0.39- 0.83 2014
11.44% 1.99 1.21 0.08 0.29- 1.00 2015
13.88% 3.19 1.88 0.10 0.20- 1.41 2016
14.61% 2.70 1.70 0.04- 0.22- 1.26 2017
10.95% 2.30 1.47 0.00 0.19- 1.02 2018
10.20% 1.81 1.23 0.04 0.19- 0.72 2019

Ag el clgiad) JMA il Ll ailsil) e slaieYl Zalll dae] (e @ jdaal)

A alee S Z-SC0re Aylpin) jise dad o aai s linsi i Cipany galddl Jaall ) il )
Om b zehi S bl lghas Al 2019-2018—2017—2015—2014—2012- 2011 (e 33504l
dalaiall 3 iy sag calseY) ol DA Uangia OIS Gipaall ol o ) 50l Lae 2.99 > Z >1.23 (el
pulall 3l Zygma ) ALYl Cpadl Ll 5 A (saa 48 38l Cmay auis gl Dbyl
b S il A Ay o Capail) e Sl A ALLS Tpepi A eha) Ciasiy & Gy 4l oLy
) eyl Aalaidll 8 seb Copmall oY1 Conn e Jay lae 1.23 0 i el G <l s 2013 Alall
Lol Z-SCOTE e dadh 4 yglad 382016 alally Glaty Lad Ll 1S (o ) Jtdll aim ot Jlial

camy AL Jll aa s Jlaialy ¢ bl Galaial) 8 adys ol glal 8 Copadl of e Jay Las 2.99
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gy g — gl jhb i clily o Altman zigsal (b gl - Ul
— bl ki Capad Z-score lpall dady Altman z3gail 5S4l Al cadll (9) a8 Jgaal) Gasm
Lol Jadla 2ilgad 23LaYL 2019-2011 3508l 4y g

Ay Al Bhlaa dilgad ABLGYY s — bl kB Cipas cilily o Altman g 3sai il (9) a8y Jaall

s Ao ailal) z-score X4 X3 X2 X1 o)
10.1% 21.34 17.21 0.05 0.13- 4.21 2011
14.34% 26.39 21.84 0.12 0.17- 4.59 2012
19.6% 26.59 21.79 0.25 0.23- 4.78 2013
23.31% 23.80 19.10 0.18 0.16- 4.68 2014
21.97% 30.87 25.63 0.30 0.14- 5.09 2015
19.61% 29.02 23.77 0.28 0.08- 5.06 2016
15.94% 22.44 17.93 0.13- 0.08- 4.73 2017
12.79% 20.36 15.85 0.01 0.06- 4.56 2018
9.708% 17.73 13.41 0.02 0.00 4.31 2019

g el Clgiaad) JNA Al Al ailsl) Ao slaie¥l Aalll ) (e )

llys 2.99 (e S z-scOre Ayhainl) bt dad of Apsw — gl ki Cipeany Galal) Joaall W o
Jinall e e adld 13 o5 ol (& ga by ehindl) Akl Gaca als 3 Cipeadd) s of e
) Q) o) (e

g — ead) Cipaal) @lily o Altman zisal g gilis sl

Ay — oall Capadd Z-scOre gl dads Altman z3gail 5Kl ddladl candll (10) o35 Joaall Gayn
s il Lailae sl 28LaYY 2019-2011 554l

Loy Al Bilaa difgad BLaYL Ay — ) dipas cliby e Altman g igal gilii (10) a8 Jgaad)

s o ailal) z-score X4 X3 X2 X1 Ao
10.33% 2.13 1.27 0.01 0.01 0.83 2011
12.60% 1.99 1.26 0.01- 0.10- 0.84 2012
11.94% 1.95 1.31 0.01 0.28- 0.91 2013
13.41% 1.62 1.24 0.00 0.49- 0.87 2014
13.51% 2.84 1.92 0.10 0.53- 1.36 2015
12.61% 4.06 2.62 0.12 0.49- 1.81 2016
19.25% 2.91 1.94 0.08 0.57- 1.45 2017
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12.77%

2.09

1.61

0.02-

0.68-

1.19

2018

17.04%

1.88

1.55

0.00

0.85-

1.18

2019

osg ) cilgiad) YA il Adlad) adlgll) o alaieWl Lald) das) o jdaall

z-score Aphain) e iad O (53 Asm —ual Cmadly palall gl Jea ) kil DA o
—2018- 2015- 2014-2013-2012-2011 adul o1e 2.99 > Z >1.23 iaill G Lo ol
s sl Aole)) dalaid) 8 gy sag calied) el A Uagio OIS Cipadll el o ) ey Lee 2019
s o Gy Al Lo aulall 5l Gsma ) ALaYL Cipadl L 5Sal Al (5300 4 il Cnany
Clgis (B pipal) dad Cuadhyl Loty cofinal) (8 dnias o Capil) o (Sall 4580 ALald daan 4] o))
Sy e padll dihidl en 18 @l iy lae Z >=2.99 (e 581 cul€2017-2016 Gaelall DDlad ()]
Lol 7 3 sad Gy A (el 3 Capeaally ) Jall el Jaiaall e (e

g g — (G Cipan clily o Altman giga Gkt il :dle

dsw — @p8ll Cipadl Z-sCOre yipall dads Altman el 43Sl ) el (11) a8y Jsand) (i ya
gl Tailas sl 28LeaYl (2019-2011 55l

LA Al Bhlaa dilgad ABLAYY g — (54 cipan clily o Altman g igal gt (11) a8, Jgaad)

s o ailal) z-score X4 X3 X2 X1 L
7.74% 1.71 1.13 0.00 0.11- 0.69 2011
9.33% 1.89 1.21 0.01 0.15- 0.81 2012
13.67% 2.15 1.46 0.03 0.31- 0.96 2013
14.59% 2.17 1.35 0.05 0.20- 0.97 2014
13.39% 3.71 2.19 0.13 0.08- 1.47 2015
15.61% 6.87 4.40 0.18 0.00 2.30 2016
14.78% 4.02 2.43 0.05- 0.01 1.63 2017
10.86% 2.63 1.55 0.01 0.02 1.04 2018
12.48% 2.45 1.44 0.03 0.06 0.91 2019

g el Glgiad) JNA il Ll allsil) e slaieYl Kald) i) gt jaal

z-score Ayhainll sige el o @3 DA Ciae Lalall bl Blid) Jeall ) kil B o
iy We2019-2018-2014-2013-2012-2011 4.ull e‘ﬁm 2.99 > Z>1.23 il om b zlys
a5l Cmamy gy b ol Aolopl) Akl 8 a8y b calse ) el PIA Uangie g8 Giyeaall sl o )
A el Casi & e Al gl aulall sl Bsa ) ALSYL Copeadl JW) ) A s2ey
Plas Al Clin F s Lad Condy) Lty cJifinal) (d dnay o Capail) o oSl 2883 ALLS dpan
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0o Sy elpundll dihidl Gaa ady 43l ey lae Z >=2.99 e T cils-2017-2016-2015 5!
okl 23 gah Canmy o5 ol 8 Capadly ) Jall o el Jaindl e
1 g — BagS Uipan cilily o Altman gligal g gilii @ de )
Agu — 025 Cipadl Z-SCOTE yisall dads Altman sl 45 &all Al i) (12) &8, Joaal) (ayny
Lo g Al Jadlaa 3 al ALYl 2019-2011 358l

oA Al Bhlas dilgad ALY Ay — 0358 Cipan cilily o Altman g isai gilis (12) o) Jsaal

ddiaal) o ailal) z-score X4 X3 X2 X1 i
10.74% 1.51 0.83 0.00 0.00 0.67 2011
13.66% 1.96 1.11 0.00 0.08- 0.93 2012
12.67% 1.67 1.04 0.01 0.27- 0.89 2013
14.39% 2.52 1.26 0.05 0.23 0.99 2014
18.34% 3.31 1.66 0.08 0.24 1.33 2015
17.72% 4.10 2.39 0.12 0.15- 1.73 2016
19.36% 3.19 1.87 0.03- 0.11- 1.46 2017
18.89% 3.18 1.80 0.01 0.08- 1.44 2018
9.96% 3.62 2.06 0.01 0.01 1.53 2019

g el gl JNA Al Al ailsll) Ao slaie¥l Aalll e (e )

~2013-2012-2011 aJull 2lse3 2.99 > Z >1.23 il G L 5l Z-SCOMe i dnd o a3
s o sl Anle )l Aalaiall b oy sag calse¥) Gl DA Uagio S Copnd) olaf of ) 5ui L 2014
sy o Gy Al Ol aulall 5l sea ) ALEYL Cpadl L 5S4l Al (530 4 5l Conay
G Adnal aleYh Bl Led W cJiind) (8 anas o Capnil) e oSl A8 ALLd Danii A )
e @ Ll iny Lae Z >=2.99 (e ST a5 2019-2018-2017-2016-2015 a5 iudys gk

okl 73 sad Gy A5 lal 3 Capaally ) Jsll o) Jainall e e il ¢ puadl) ikt

seilpa il L)

Sagrd) san Cipas Bilaa sl o olall zigall Lulas) ANy 93 A aag : d¥) duadl Las)

il
Y=5.470+4.926x1
Std. Error 2.079 1.513
T — value 2.631 3.256
Sig T 0.034 0.014

.8pss 20 galiy aladiuly Al Jalail) il @ jaaall
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