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B0 Information Services

July g, 2017

Ipswich MA 01938 USA

Prof, Dr. Khalid Al-Khatib,
Research & Development of Human Resources Center
Amman, Jordan

Dear Professor Al-Khatib,

Itis our pleasure to confirm that the following publications published by Research &
Development of Human Resources Center have been licensed and indexed in EBSCOhost

- REMAH Journal.
- Business Organizations Conference.

EBSCO is the leading provider of databases to thousands of universities, business schools,
medical institutions, schools and other libraries worldwide. Indexed content is available only
through institutional subscription. Libraries in nearly every country subscribe to one or more
EBSCO databases, and in more than 70 countries, all libraries subscribe. EBSCO hosts both peer
revived and non-peer reviewed titles on our databases. The content serves educational needs of
the researchers around the world as well the economic interest of the US.

You are welcome to announce your partnership with EBSCO on your website or in the front
matter of your journal as soon as you like

Thank you for contributing your content to our databases.

Headquarters: 10 Estes Street PO.Box 682 Ipswich, MA 01938 USA Sobmbuitnte, |
hone: (9/8) 356-6500 (800) 6532726 Fax: (978) 356-6565 E-mailk: information@ebscocom  Web: www.ebscocom S5Ok |
|
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Articles 168369

Journals 20546

News

Journal Impact Factor Report 20187
Date: 28" Dec, 2018

Journal Impact Factor List 2014 (
Now Online !1l)

Date: 027 August, 2014

Getting Your Journal Indexed (7'
Date: 08" May, 2014

2012 Impact Factor List (4
Date: 28™ April, 2014

w[«\WJ\;u?uUC[Av

Impact Factor ~ Publishers ~ Suggest ~ Contact

Ramah Journal of Economic Research

An international scientific, refereed journal specialized in
economics and administrative sciences, issued by the
Center for Research and Human Resources Development:
(Jordan's spears). It was established in 2005.

URL: https://remahresearch.com/index.php/2020-03-02-13-00-36.ntml &'

Keywords: economics and administrative sciences, Research and Human Resources
Development, journal

ISSN: 2392-5418

EISSN:2392-5418

Subject: Business and Management
Publisher: Remah Center

Year: 2005

Country: Jordan

Research Paper Indexed by Citefactor - Not Available Views: 2
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Fle Edt View Fovorites Tools Help x Google v M search + T shae B+ & Tanstate + £ AutoFill = More» @ Signin X

X Find: business Previous Net | Options v |

Try our Products
" Database: Business Source Complete - Publications
EBSCOnos 8ok

Publications
«Provious Record  Next Record » e Share +

Search witin this pubication Alllssues

+2016
Publication Details For "REMAH Journal"
Title: REMAH Joural
1SS0 23925418
Publisher Information; Research 8 Development of Human Recourses Center (REMAH)
‘Gardens St Complex behind Buidng Ho 35
1t Floor, ofice No 106
Amman
Jordan

Bibllographic Records; 08/01/2015 1o present
Publication Type: Academic Joumal
Subjects: Human Resources, Research & Development
Descripton:  Thes joamal speciakzes i Economcs and Business. Finance and Accounting
Publisher URL:  hity /\wew remahtraining convindex b
Frequency: 2
Poet Reviewed: Yes

Ro% -

Subject BUSINESS AND ECONOMICS &
Dewey # 330
¥ Additional Title Details
Parallel Language Title Remah - Review for Research and Studies
Key Features Refereed / Peer-reviewed
Website URL
Other Features Back issues available

¥ Publisher & Ordering Details
Commercial Publisher

Al- Lugnat al-Bidagugiyat al-Wataniyat li Maydan al-Takwin fi al-'Ulum al-Igtisadiyat wa al-Tigariyat
wa 'Ulum al-Tasyir / Research and Development of Human Recourses Center

Address: Garden St., Khalaf Company, Bldg. no.36, 1st Fl., Office no.106, Amman, Jordan
Website: http://www.remahtrainingjo.com/
Corporate Author

Al- Lugnat al-Bidagugiyat al-Wataniyat li Maydan al-Takwin fi al-'Ulum al-Igtisadiyat wa al-Tigariyat
wa 'Ulum al-Tasyir / Research and Development of Human Recourses Center

Address: Garden St., Khalaf Company, Bldg. no.36, 1st Fl., Office no.106, Amman, Jordan
Website: http://www.remahtrainingjo.com/
¥ Price Data i

JOD 10.00 subscription per year (effective 2018)
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Summary

This study aimed at identifying the social factors influencing
choosing graphic design major among female students at Princess
Sarvath Community College. The study adopted the descriptive
analytical approach, and the study participants consisted of (100)
female students majoring in graphic design between the academic
years 2021-2023. The questionnaire was distributed electronically,
(61) valid questionnaires were retrieved for statistical analysis. The
statistical analysis program (SPSS V.26) was used to answer the

study’s questions and test its hypotheses.

The study reached a number of results, the most important of
which are: There is a statistically significant effect of social factors,
the role of family, personal preferences, abilities, and friends in
choosing the graphic design major. While the factor of the academic
level of the college was not statistically significant.

The study recommended the need to educate families about
taking into account their children’s preferences and abilities when
choosing a major after high school, and the need to increase university
colleges” marketing of themselves to help students know the
advantages of the major and its job opportunities after graduation.
Keywords: social factors, graphic design, Princess Tharwat College.
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Challenges facing faculty members in implementing e-learning in
the Colleges of Arts, and Applied Sciences at University Kadoorie

Hussam H. Al-Qassim

Faculty of Arts and Educational Sciences, Department of

Technological Education
Palestine Technical University Kadoori

Abstract

Objectives: This study aimed to identify the challenges encountered

by faculty members in the application of e-learning for
the Faculties of Arts, and Applied Sciences at University
Kadoorie.

Methodology: The descriptive survey approach was used, and a

questionnaire consisting of (42) items distributed over
four areas were developed, and its validity and reliability
were verified, and then applied to the study sample of
(66) from a faculty member who.

Results: The results of the study have shown that the degree , of

Conclusion:

challenges in e-learning facing faculty members for the
Faculties of Arts and Educational Sciences and Applied
Sciences at University Kadoorie was, high.

The study recommends improving and changing the
infrastructure in line with e-learning and its requirements
, providing computers in proportion to the number of
students, providing periodic maintenance of computers,
and establishing more specialized and modern
laboratories.

Keywords: E-learning, Faculty members, Challenges, University-

Kadoorie.

52

—
| —



2024 1794 uall eldvdllse oz by

T deddld

AE g @uaT) Jlone 2 Ruali g ASLBL S¥ladl 2 Aag Ll St i
Oluwdl! Olubuw lo paldl LD o Sy (o,aN 108 2. Oiyskaidt i (we
Gl paall Oldlalie WSt GHladt @ulald) alldd ol OF Grgmalt (o Aga !
WaS le dadd 35,5 Apedallt OBLLS dad @) (o tlad) Cdgh 2 Al Sladgitly
2 Aedsdiudl Bylally callu¥l ple 1S, Cudd Jo ot lall Lga Lo i1 Ologlats
olaly el 3,00 2 huad LG (AALENN Lyilas e Oleslall oda Lle Jswand!
AN plise Gle @9l (o ol Ologlall Jaliiy Ui 2 Lealdiniauly Lism ot $3SH1
2 da sl 18 (e |guidilun OF cpanlad) aalall Ausliy el Jlove 2 (ol gully
Oty oty Wd sliei Juali olo Isleny Gly eddaD) AUETI COlsn puen
ALY 0 lgn pastady Ak 3T 5 AN ol Ol Liin | Agast

LAGEN AN I Bliogd! O e alibwe 2 dbgamle JSiy AGLEMI 5)akad
oo dadally AMe¥ iy Awlwdly ALaTBYI Chls ater (lo awd OLAEY Covuol
k¥ Hlud) day oo Oslallt 1063 ;S S5 @daitt 30 A8y oY Calsat
sty daus B LA 008 Al @ (o pdicl] il g ylailly AT Gedndd
lal! LgEh) 3)lge el Aueudai Aleat) L Limyutl lgpvads @y (Areylad) Aulealt
(2903) -Adle Bagay Wogwy 3elaSy oMl Cloglall @575 Jigud Bugy il
(2022

Oludll 2 Aeadyll Lorglgl1 Aldiul o Aulll Aalat! Soual
sttt wang (2010 (Liatt) sty ISy Aty Olnelndt EUD 2 Loy (dcadai

alaill AUAT B Cidd LA ALET g Acalall Bygil LD i (e Bty g ST

—

53

et



2024 1794 uall eldvdllse oz by

Arodallt Adeatt 2 A9, Faby) 2 EUD EALun Co (o sdally galadt G,aN I
(BBoD By (@13 ISy LegdLiTilg Lad 1S53 3305 ole lially oyl i A play
ApedlaT) Adeall yiolic AL I3 o Jlab wulad

iy By el AUAY 2 Agind) OLLEY! 36 dly 98 39 SN sl
B Cous S OLET LA ple Oldaud! 2 Auedad) Adylall od8 Al
108 ey STy Sloglall bim 8905 LAY Al W3y callall Joo C,Y
Adlad ST Ady phay AuedaT) 3181 @adET B Alpiod! L g 33T okl T pggl!
C0,TY) OSady ol gnd) Jha ol sidly Lim sl oS Casd Gle sleie¥! JMs (e
Jiad i $33a ol sl (o Upudy Ay SIYH OLISH g Acgiie Aweslad Jilugg
@ole 393009 JBI g Oladg OlSe N Sy ¢ pwl 2 Adlall I1 AdHEN el o old
(2012 (350mm0) i

IS ety Eulallly Auaind Rag i1 Oty Lghond 3508 Elay 2
Willagy day oo @laill Lallad yiay ddi dond (Dl palhl o8 (ny - 4 guSlial) AN e
lgastaiy EaLEI Juiad 3o AUAT 148 by . JolST ed,t 39, 0SIY) huols
dlally asi,dl Gy0aly Obleie¥! Edaily Adssiall ASAN melp Gasb oo
A0 O M T el 2 et e sudis (2015 (g d) L lgargdiy Slikedy
Adeall B lgalutiiuly Aopiadly Aemeud! pSMEY! (olug pha le elad sl
A1 Amany ol 3Ny DN AUE gy e 2 100 JS3 @ . Asesladl
(2005 et die) - AE pad 1 Arito g

L1y s It B g SN et Siay ((2013) st g

SHgually Oguall o Badalll dladlugy SISy Qgwls)t e Jhadd dDoas)

—

54

et



2024 1794 uall eldvdllse oz by

ST Obilgy EIAS) (A STV OLESIy Cond! OLIT I ABLSYL Olaguw iy
it Jah (2010) @alglt Whyy Awipall Acld L oi dad e U3 OIS sisw
ole LS @ Coo Apelaitty Ay Bl At (kall Juddi (e (g ST
goldiiu) (Say Adlieg Alad Al 4| .uddl) @dailll S oslaiel 3y9,a
(polall AUEI daigd U Oldally OMSEY degliey eulald! LAY i pdiiul jujadd
Loy il S (B juan Olewn Ilantt pulallt oo Codad) ealalil) 4y jualy Ut 2 jatly
-3 peius plaill) ddes Jazmg qelaiiell (41 dadddl @lailt

631 Y 50y Cnalailt @all) (5258 sl T e SIYY Ealaldl Aliadd a
9 el 81 09y il Joogll peyd 2 Bigludl T Gle ASTI ae (pgilelatialg
Osaun () ELIOY o dll pBsT le Aawldl) old Jeal LeS oo Y Juads
280 I JEDYI (e meaiad ) dwolit) @gdgyls e AU ady (ABjall oluisSY
(§93 (elaiell WIS Lo yd edailll AL 18 dhy 203 I A8LSYWLig (Aselnt)
(AL et Bl Ajlde Aygludie dueddal (o)d o Oslasy melazy Les ABleY!
A3 SLds e 1y (relaill Olo Lo Al dwlid) Qg 01 AR 14D ybgy
(2008 (guindty uonatt) 518219 Bty

(Acsiie lad j3lias led JB5T Apesal Aosy Mol oI alaldt Cullals
N9al JuSES Balel le Loyl Jeayy - Aalid) @gliiyudy oMkl Ol Lis | go ol
2 Wouad) Oijglallly LixglsdS pe 32150 Lay Elidy uudalll Agdes Bkl ares
Jelaity Juo! g Adlad CO,0W me Aradallt Ol SO Coom (Al 5 maLats
A Adiall (g elally MMM (o Juolgd) day (el ddealt 1kl arex (2

Adealt o35 2 Sleld 1ygs Ul pie @l Co Aredal) Adeall gl jolic b

55

—
| —



2024 1794 uall eldvdllse oz by

3352 (of! Atedallt Adaalt 2. (nSHLAL (3 Jo L& (e (g SISIY S dallf 5B 29ad
Adeall yolic (my 48Ld) Cpdy lee (JLai¥l Alwg 2 Aeciad! Los gl i
e BHuatly @a5ualy (relail! SiHud medd Juabi (o d sl e 5ydENy CAsedall!
Gland I et ydy 39 ASIY) Lyt Jhe Jelaity (AW Acgiie Ofylue Gl
Nl le (pelall jassiy (Baguadll Acelall 33l 2 Oleglall Jalcd An(Sed!
(pelaie Gl @l (o daeddl 108 0¥ (G 9i Guae g G939 CBy T 2 Jelaily
(201202 gams) 021580 (oo jciall! auw gl dm by ;ST 2y (3 gassics

Coudly plailly el AlAS GF Aagay i OLos¥) 2 Gagjatl (e el Uiy
Atadi i 10y - Apchaldl Riogy B 4RGN OSia3 ¥ 9 cpasE a¥1 (sl i 32 el
Aoupl) dpadallt Oluwgell (Sear gy .4d) Aull) Lhalsy A9 SIYI @il
ol laie ¥ Ilall mlall Sluude (po dgd cllall (Jlad 09 ST mulald @ILET Byl g
Gl g Coal Lduell $3) aud g e Joally (dradad Olubuy Olond! K
(20006 wa i) .29 SIWY @laitt gl

(AN pulallt 5yiy Cueplud (2020) ple 2 LgpS Axdla LI 2e
281 M (2025) plalt 2 5305 AW @ulall) Bow el O gBsTy N Al
ST G A9 I @laitt pluiiul 31353 OF Lani 8518 ey - 5¥ 9 Hlite (325) Ga
O @i O Gagmalt (e e L -(2027) ale dalgd Jslo s¥ 93 slite (37.6) e
Gt g - rralndt dally plall ualaid) ALAS 2. Aoy AwbiuS (39 SIYI @lall) oglud
Gl Soiuwe aB)g (A9 ) IV mulall) ALY fadl drwlie Oln slowl Gadn U1
Ades (s 92 gl A9 Apeilald Olaliie sloul 2. mdalll dclie dlgn g

ABALY AT Aty Jolo 51855 o3| Bgy LeS . AuT93 pslnes LeTasa gl y malal!

—

56

et



2024 1794 uall eldvdllse oz by

J33 e Joant) 2 ol phlall 2 SLaiBY | ged 353 YIS 2. C0,50¥) Al
I NSIY ) el B s U AL Oladlt Jeodd e 5308 b adiy .3gdome
OF i (JSLie (g1 (9ey (A9 TSN @lalll Adyple 1 (alal @dalll Jagod @i STy
oo Jeall cou LeS - (nelallly (prelall ) diedailt ABLEL ,odl 2. ngo g Job @
SABLY (69) oA g SV el @l Aeddley Sdada cedlul alsw)
(2020 o)

lall pURS glaly Crust . GpeS 13ser @llall J53 (e daalt Slrg
Coom (An L) SLOSOMN B0y Ao 5Lt Adlaie dalad g @ Coon 39,080y
A @ Ji Y Adlal dggatt e be A I 3alieg 5 0ace A sall 3g¢d! Oels
old 2 g SIWI mdall) Aiediy (Areddall) Adeally AR LGLudl dghy Gubow
Culio @Ay zobs Aipl) 0l (o mal O lede Com ay Aoudly s A3g
O9k UYL AsET W O Ledey ABLE g Ay pdedly A3l LgT1HB pe Gl Coong
A@diolt HLae¥! A1 O90 ALED) meldl old (e dada JS slyg Awlydy ooyl
(2012 agacy saltall). (i) Agdadt

53059 g0 O9latly (nlauld AegSm L (o Al e AT @3 2B gl o oo
2 QOGN pludiu glad IO (e ((plawld 2. @dalll ALAS (sl (Sonby 2. odall
A Byl Wlayy Ah) GaasD dai (e fAmpdl! Obigiudl pres 2 elalll Addes
sldd) 1) Bugy (L@ dradal) ddealt (sl Gaud A (ddcdawlal) ety
e g oM 10D (uild At jul) 5 pamandt yli g S 1 QLYY (i Aeld Juolsd Ay
Atatlalt Aot (s (I BUE S At O gabie s Jaddy duchy Holowe Alw

Cnelally oMl (n Adelad 31018 Jead Aced) Aalgy slddly (Awydll zylag Jiia

57

—
| —



2024 1794 uall eldvdllse oz by

Auml Gieai maisis Oleslall LinglelSS Gudad NS (3o cupydll Siyud el
LAt aglaly gLty ASAN 33! aulhsd o Cnelat! Oiydd Caustiy (ouyldkell
(2014 qedaitty A i1 3)159) AlLit) Ad g ,iSIW

Lo 193 A1 Olpuoll BLASI! 3 Awlydl) ols S G Lo ol 2L
2 RGay WY1 OIS 2 g mdalll Gadal 2wl Wid s lic]
(552 O @RS oy Lt Guaslal Ungh g SSIY1 mulalll Ja) G (539> Analy
Aneln) Aanlpe @iy el (o el 188 I HLENI B 1,00 Sledludl sus
(ol (S Aaslnd! L adall) AU joslaldg (Ul 14D lo CUA UG (G ouas
-ple JS edawlal! oedall) allaid) 2.9
CAw ) A

10 2 el D A M ACEW) plibviel L Bygps SUd plel o) Ak
L o o381 000 (palall! LAY 30 JLg 3lile Aewd! 008 Comuol (gl
el AUAY 2. Aeddie (il o LES| 1) 1B ($aTg el Jlme 2 sdods Jilwgs
Ciigal Alusiul Qdd (tle o o (uldl degs 3jue 39 SIYI Eulall! iy
de>g CBy JBL plalll ddes 2 (nSHLAN prex (m J1aB (uolgd Gudd Lio of ST

(6 dpdall disy Sl padastly LRI (@I ad Blgde Ay Dilal
Oligao uayld) codluly malitly duga it 5)a%1 2 (maitl (g yi (s LI
2 Aecilud) (o )l ot by OUSES 008 Gl ceudallt Adec 2 5ude Oladsdg
Coin dadd SUAET! sl e ;S (S SLIeY) 0T S Al IS 1l el

08 Aegene Cliogd - yolailly (il y ol ) lgaday Juad A pded) Aadall o

58

—
| —



2024 1794 uall eldvdllse oz by

Ay Olulydd) o8 Jodd .3uShe zOLD (1 podally AALD) Cluwliydlly g

(2019) obadt awipng (2019) owldly eseltt dwiyzg (2020) it

2 5)a¥y melal Ades L Awed M OLAEM Gudad axigs (2017) gsaasiy

ol g OLASI g Olaalantt 2. U3 OIS ohgw Sl (po dadall mdalll Ol o

) 2 AT U Ol w1y O a¥t O iy -Obisud! Al le

Olafuiy pedll Glo oMl jash ¥ I Addl) codlu¥) lo S JSy delial

D ;SET slgdly (udailt A 2 Lawluwi 130l ol (U ol ydl Jruasll) (s g

A @l Slgtyl @Al i e AN SAT Oligiue e ole oM s

TAILY ALY ae Jolally Awl yll paudge padnli (Satg

OISy (39,05 @il Gl 2 (ouat )il Ad o liaei da 193 A1 Obactt Lo .1
(g dasly 2. Adcdalll palally 2

W slaci daisl A1 Olidodl) aB1gl Awlydll Ak 31,80 Ol Calis>n Ja .2
Amel> 2 AGodalll polally OIa¥WI OLUSY 39 St @lall) Guodal 2 (o)l
(Aaa SY) QG AUSH (udndt) ML (g g

Awlyd) Qs

‘Jg EERUIAIGTS

a3 Ay oo Gipdd Aasle 2 Hg NSV el Gudad Obsd F) et L]
CAGLIAT pglalg AW OLAST (o )l A ¢ e

W slaci o1yl 2 (AuadlSHI AG 31 AUSH (uint)) Ol piile B0 T it 2
ISV Edall) Gutlal Ol Jo AGdall! polally QAW SLASY (ol

(ogua dasl> 2

—

59

et



2024 1794 uall eldvdllse oz by

Ayl dcedi
eI (po i 51 Saba AL Solgndt Of (oo Aty Arad] A5
gl dagdasilly Agall pald so Gl Olasladly ple JSs A dl Oleadt -
DAL g (Lt ey (39S et
L9 SISV et yetali I Ay W Ll Angd i Oluudt! —
A3 Gally ple JSdn g xSIYW mdallt Jlxey Osedglly OsiLdly Ggwyltt -
oo Ol sl¥ bz o ollal ojlciols Rl A @a¥1 Ga O gubediian
- Al g gucd ol
2,;1‘):‘.?“ Olay il g Oiodlaall
“ielsi Gle daiagy Adlall AUy ey (o eIl geliny 1o IY et
AT g (S0 ,EYT ol b Lty mall) Rigl oI Bugy (JolSie el —g SN
(2015 (g ran1) lgassdip SLiLadly yalally gt bl 31319 Sliloied
claci dalsl il Slidsdll aUA) oubd 43l A5 oia ST Loty dayals
polally Aass ;i1 pslally la¥1 QIS 2 (39,01 @ladll Gadad B Gyl Aid
LT3 9 Sl ol Al pasad SO (o El13g (Sr0aa> Aoy Acdal
SAeY oY s
— ALED) — AuelSYN) Aiodalll Adeally Adla) LLAEN ares 1SLIARII—
IS @ala gl el 2. Anolnd! WdlSel o JUES 51 a1y (alaY!
(2021 g glmady marlatt) " Rayladt Asbaatt 2
Wd clasi plddiul 093 Jsol Glisae gl LOLa| Ol dajal

loo ¢Aradaill Aelealt 2 i IS 39 0S¥ Ealall) sl Amoladt 2 (ool

( )|
| 60



2024 1794 uall eldvdllse oz by

edeld 2. 09y

Agne 51 A 51 Aupde B BISLUNy Crusdl) Acgere :oou il Al gLkl —
(2008 (5ac)

Anals oo (2022) alt palaltly A B3y el Gysab Aaely -
09 Opgtad Agely) dupeS (1930) ple Cunnls pyStole Wnte 2 2a5 Avidowld
Crfaudd AS T Spstad By asgitl Asladll el sy 2 Sslall (po adtalt S35 Igas
ey AOED) Rada Olaandl 53s7 ApagS> Ainals WSS Gypins AL
Aslactly (us st ISl 2 Ll s
Aty D g
ARG pglally QIa¥T OLUS B (o A 5 sl ole Cidn 16 5l i)
CAG ) pglalg OfaYW) OLAS) (gyguias Anely : AISE sl
(2024-2023) ut st alatt oo Jo¥1 Juadlt I Aty c‘:.,:.‘ 1L} A
Ay L) Oyl yuld
SAGYY Olut ) 1351 (Al yAl) g9 g Alialt O Sl jllt (y0 Scde JoLis ol

G day o mdail) Oldsd oH el Cads awlys (2022) st o

MigysS Axile LD JB 2 Aumeladl Oluwdtl oupddll Ad sliei daiss
Gralad) plall OB Aoy T) AUS B punl Ald slisel o A Cuadiilul
O3 Wil pay SN oLy @y Adishe Adjay Aiall sl 48y (0202)
Eeiane 095y AsSlatl U5 2. day (o @Al Oliaey Sl (whdl (Ao glae Al

s (252) ALdiy (SO A i AdS 2 i) A slaci grex (0 Awlyul

61

—
| —



2024 1794 uall eldvdllse oz by

syl RSN ety et 2 A SLs Of oM Awlal Chiogh .uli s
AblEd UGS ey eelibie 2 oMMl ST Ggwlat) B 3gai 58153 Ausy el ! Gadaly
et Jlove 2. Aoyl Ofygn sllacly duwiyud) Cuagly codllall Gub day (o ulaidt
O day (o Eulail) ABLEY myeaty BATLui aldy G 1y oMlall (e JST day (e
Jelaitt (e yid ST Gudadt o Malt

9IS e Al OlBgae aiSH M caus Awlys (2021) glags o
Pl @ (g T ABAN SIS Agag (e oulals AliBlmes ApesSall uyldll &
2 ilax| ANy Olbgyd 3o pde Awl il @D (o (g (oLdoil) Lamgh 7!
D Agarg (pa ulals ALIBLovey ApasSind! (pusflll B 39 TSIV la) ol st OB gna
(A )21 5 piiad) gy palall B3Ny uiondl) O 5303 (rtasa T iy
I (o Al ) Gujad Glo Jeall 3o uoy Aulyll ZLD s 9d loy
Gyl le Gadhgll sl aaisls (HBrilly WM (relaell Y1 Cauladt slat
ST ) Slllaie o Luwliie (3553 oo colally (5921

A9 IEIY @dalill SLdsdt ) ayad 1 Caus Aulys (2020) 40 gai Gy LeS
WALy Ll awsl! mell! Aldiul (guw Anelae OLUS 2 (ol 5y (il pTY
Agelalt 593hd) Sy Cdeds GLB Sue o AneMaku) Olie O Cus (SOLILEL
S pgldl By Adially (o )il Ad 5 liasly RIS IS0 (T ogumeg (Ba9nt) Al giuuna
el Al o (e e Amalr OLIS O LS oi Lje Lglad gl
Aad Jowgia (s add Mg 70(22.22) dawgies plaiwt! duwd Cyud g Sy
(16) o 915G 1 Lot Orlaol 2. (ool 581 il Y1 (59 083N @lald| Al kiniias!

el Gadad A el X Ol @l Old dwiydll ol ZLG cuws g 70(50) 1

62

—
| —



2024 1794 uall eldvdllse oz by

Ale CIUS ) (ks pgST1 HLAY pliadily o, OW! ASLd Cands 1989 (! B (39 ST
A slacl paayy dAdial Gub G SIY) Eulall) OLUET pladvie! dddSy altY
19 3se¥Wl sldgly Adiall 5ol Andgiomes Adlate $yii Olbgal ABLS| (ol
OUST UG8 Ol odd el)9 i SIY ! eulall) Oldlaie ol Joant) (93 Cll~
e3Sst Y0(90) Jsd Arwin g IV mudalll g oladM Al SlLd o gl
oo (91.2) dwwiyy aistr Gatige Jud e 70(100) 9 SLUSIL 3a9at1g ucalalt g3l
Al B (e (46.6) 5 (i s slaci JB

Jod 2,055 X Jelsalt oFf Gayal caus Awliy (2020) dels rai LS
Mas Ayggenr g (A pa¥ | Bl OLIY N 2 3 ASIWY @lallt OLOED elail! Gadal
o He Glo Condt Gutad M oo (UT AUT) du,tas phgad plasiuly dg el
Coed dBy AAYI Alp SSIWY uudailll Ayiall Aaslantly Sosel 2 uSdid Aael>
O piie LY ookl day 4wyl ple Gl (UT AUT) aydas zaged duwlyut
oo cdllal goid 1A a5a g T EILLN Syliily (o st el Al ) Cumgidl (Ciomd
e reall EUASy (Lelaia¥) YW1 @851 dentl adstl 1Y) Figedd! Ofpdlie
(213¥1) Zhgadt O pudiio

el pldvil OlBgas oFf Cayadl! CAAA Awly (2020) ustih gy
Aonua dul gy (pelall HAT Agarg (o 538 Addlaes Qsall WISy (uylde L S39,58IY)
(36) Lle Claidl Wiliuwly (pauwosh! i) Awhydd) Cuodiniut (LigysS Asily Ji& 2.
oelas 5o Lelas (360) o Awlydll Aiie EagSTy (S¥lme Aayyi ole Acise 3,E8
ouldey day (o dallt 2. Olisae 35 Il Cln (Apgint! OUadlnilh AiSsl

O AL C)ldl LaS (BpuS Aoy (redall A3 Agang (po 338 AdBlomes Cigall WIS

( )|
| 63 )



2024 1794 uall eldvdllse oz by

A, L ALEY Oldgall ledd (Io¥1 A, 2 Osla (nelally Aalaltl Ol8gat
ya¥l Adlal OlBgall @ AULY AG, 2 Adially Adlaitl Oldgall @ (AL
Al AG L 2 Ayt

(30 9 IV @Al Aliiul Oldgae el Awlya (2017) (g Eanis
21 okl OB pamy 5 9ud B (sl Aoy (et y1 Rt 5 L I3 g g
L Cliogd uBy (glowe dued le 19839 3a8 (45) (e CasST Ailciwly (il
Al AL Jelall ade AB 2 IS g SIYW mdalll aldiel Cldgae ST o (1
P21 AUy (g SIY el adied 2 mdlall S caady (A9 STV @dall
DLERN 1) ABLSY (g TN edallly AGL) ACEX) OMUSLY Jo) Cpwauadnie (pcd
Oy pal) QIA] 38,5 adey BTl B (o pald) juasily gedtt I okl
WY O B9xd 3929 pie ) FIL CALS LeS (39, 0IYW) mutald) le Aty
(9wl A slael JAT Ay (o IgASIYI @alalll Oligae (1 Adlas
el 2 Sipodl ade elall el dgelal! Asyul)) o ABlaT Oy
(swlatt Sl jlge 2 S ygult e (09 SIY

e Al Gilse ole it @ Awlys 2017 ale 2 gouid i Laiw
TR Pl @ Emadll dasls 2 ()l o slaci A3 Agag (e g SIY
9l dued e lganisd @iy 338 (45) muad WLdwY) Awl)dll sl 2 Law gl
AB Lgw (109 (A9 SIY T mlallt pldiul daisd @3ise Bde LA of FALE O el
el sl 2 G pdlall B aadg (P ASIY el DAl AL Jolalf
Al Al AGEN OMSAN e L (puaw>ll Gl gally g STy

BATLLY B (e pELA) sy medtt Ol LAG ade (F) ABLOYLY .39 SIY

64

—
| —



2024 1794 uall eldvdllse oz by

pue EILEN (e (il uBY .39 SN Al e 38 e il Ayl Ol AL B (la
slaci a0 gy (0 eIV Ealalll SlBsae (o Adlas| AW Oid (9sd 529
Ogutt due (pelall (ol (delal! Ao jufly A2 O piill (g (o)l Akd
gulndt Oijlgs 2o S yadtt dde g (g SIY @dadlt 2

Al OlBgally jBigat) 288 1 cdua duiys (2017) saaudly oleialt gy
Jodd iy dgaw UL Amely 2 A Lill 39S @lall) OLUGES ) Aalidl aldiwby
OLEET I ABLSY L (il pedl) allaly (Aud! ,BY ) Jguaall alkilg qalaill 3,1a) plkas
ISy Aalt HLCB ) @ e 50 AlS 2o (ol Wi s liasl (1) (oo L ASI J gual
Crpgldl Ayl 31518 WLAWY! Crodiiuly (ool med! plidiul @y (3gde
I SSIY Y el Aegliie alliwied 3iast! Jelgally Adlail) 2gidl pen Of ZALL
Cpedly (Lile Maa¥) 301satl daugie §ISy ABgiiay Adle Azyd ol Ciia
90 I SV elaillt OLodiy Aekdil aldiiul & Oligawal! @al dai of Lasi galid
WBy L)l Al slacl oyl mels 2. 5rdgie sl AL Olhles Il Ax
OID (39,8 399 Awlyll) O pgldi Ayl Aawgie b ale JSG Olygawll Cdwy
9SUN pllal Bgyall COlS Coon i) Cuw B1gnSt Jlawe L Adlas| WY
g Y (i) il G0y Ailia | AINS O3 (9358 pglii @ OB gall Jlat Asuitlyg
W) SR oo sly Awhdl colss ases 2 Adlas! WY O3 OB
- ISY adual (Goua g 39 1 SIV Y @l Jlawe 2 Sl yoa e 18N Jguams

sliaci daigh LU Ol (23S G cdus dulys (2013) aulat i ons 2
Ay (0 (P ESIYY Elallly Glal Led dwli)) 400,¥1 Olaslat) 2 (il da

el Jlne 2 gy 1903 SO Aoyl Oipgdt) eans @@l EHAS) el

65

—
| —



2024 1794 uall eldvdllse oz by

O g g Comd! ZILD O pgldl L1 udlome (113) (o Aalt J8a5 @ (29 I
Anslndl »@l OIS LeS L A0LaY) OLASH mllo 2. Hg,al ColSy (AdSH pod yidle 2.
CALS Wy M ABLSYL i Amels mllal (gyall COIS Cus cLglawt 100
Ay solall 3y OLu@ll! O Adlas| AW OID (g0 g9 ade LI
et S ()
el A igd S Gigal o cadsH G cdas (2012) g LE i dwiys 2
2 Ao gial) (uddl) Amely £y OOl HIAT Agar g (o Adcdawdal) Aicd) 2. 39 SIY
S Ayl o1 2 Wilcw¥ iy phwogll meld! Aldvinl @ dBy ALGE Akdlee
Aord! 2. 1o IV @dall) A g3 G JiB1alt (e Jle Soiuwe SLa ol I gL
O LY gl ALGE D A gil) udl) Amels Al 3T 5By Acidaslal)
WAl (LA el gdl (Alniw¥) OWdae Slely SBash A6 Al (B patl
Julol day elallt Aig L iy Amelad) An & JBal @ eslSYI il
Olilaviu! 2 Adlas! AW O3 B398 dagd ¥ A I Awl)ddl Clogd SbiLed!
G239 -dredawlall Aoed! 2. 9 SSIY mdalll digd S OlBgall olad (nSyLads
aokalt @ WS e paET Gle oSl aBsey At O paitl 2 SRR YY 11 S
Al Al )yl Cuo gl (ol yll! (Soudly AUSILy AR Ol pdll) () (G3a8 Olg,a e
2 g SV Al Ll Aa)MN Al Add) 55 e Jeall (oAl (e
sl Ahg SY Ol pdloe Ca Bygpd ) Awlydll OHldl LeS . dawlal! daws!
R o peidclus dug (A9 ASIY @all) duediy d3isd Je Oluwitiy Ha¥iy

JAdealt Lot 2 delddiw! (gl

66

—
| —



2024 1794 uall eldvdllse oz by

tas Lt Olwl ) Gle codad

2185 5ue 2 3y TN malal Jlowe 2 Hdsludt Slutplt po Wl yl oA ABLES
e sy (2021) usey olBed Awlys pe lesdse 2 AT JEY Jiw Gle
(1 Al pd po Ol lamy Aty 2 Lyl agliaiy -(2020) it 1 Al ya
OlBgd el L Olwlydl) Jhe Aediniud! Siga¥hy Aomgdly Glaky Led .(2020)
poine o ulal ISy 3gay MY (2017) slezatty (2017) gaaary (2021)
Comldl (030 -Goguad Amela 2 Aoy )i Al Alawlgy oudod @3 GO Awlylf
dal ALY (g gT ESY JSLAY JgUis Adiom Awl)s iyl g mal e il
92 SN Olulydl) o Awlydd! old e Lo (ACEN (nlawld Asel> 2. 39 SSIYI
(S5 Al y3 (o Adaludt St il o U3 B AdTe Al ylll 31318 ASLCLU (gal Al
pde 9o Igilailu (e Adlad) Awlydll el Lo .C¥ Lty Holatl IR ae (Y 1Y) ple
2 ()il Akd pliael G 59 I et Oladad CIgls Adsbw Olwlys 3929
Aredi Aoy Cod!) 10D 2 3352 ol Ol puiill g O¥ antl cow lglaliy (§yguan dnol
GHAU HUa¥) jujal of) ABLSYL ded! Asedd) juale AbLSI 2 Adladt Awlydl
Sldel 2 lgaldiniuly OBLed) Jdll 2 Adblas ¥ codlud alddviuly (puwsdy
CA ) Ayt 2 e Aala W Cudd AN ALt ) T 1L ity Al ydlt S gai
thw yI) Aongie

2 u il R sliael daisl 1 Sl mgd oH Aubull ois (g

@AY el Godal e (Srguad Aaslx 2 Adcdall pslally ola¥) SLAS

RENV: [NV -5 IR I WX [ 921 (PN

—

67

et



2024 1794 uall eldvdllse oz by

sAwl yY &63-?“

sSe (2024/2023) oty lt plalt (ye J5¥1 fuadl 2 Al yll1 paoms (39S
OIS le menrisd iy (81) pasde Al (adly ()l Aid claci gues (e
1AL Jodant) 2 misge 98 LeS AGodail pglalig fa Y

AUST) o Ayl paine 31,31 23s5 (1) 0By Jguant!

Gygias Aanolon Aottt aglally 1Y) GLAS 2 Apues y i1 Aol ¢ Liae!

Adedall) pslalt AgS Q13¥) Als

35 46

Anolntt 2 (2022 (g ,indt 5y1stl) draw ) Olbibas W Cuws
Aty A

s (57) oo Aiaall CapSy (el gudl Adyylay Al Ale Dl
Bie 3B s (2) dsialt sy -(B1) ELYI QI diall Ga pupS Ks
A3 S A, AT g puind| o kil LBy Zocal

AGTLUL ) O el o Ayl Acte 31581 22395 1 (2) )y J gt

V0239380 At S A (g AL O i
64.9 37 Y ouiat!
351 20 53
45.6 26 R asn
54.4 31 Al gt aglal)
49.1 28 e
35.1 20 doluwe 3wl | AasaISWI AG N
15.8 9 Gleld &1yl sliu

—

68

et



2024 1794 uall eldvdllse oz by

Sl ydrt 31

el Gl 2 (puntydll| Al ¢ Liaci dgar 93 1 SLUT Lo Cajall (S
¥ A pe G (Srad Anely> 2 Adcdalll palally oIaWI OLUS 2. 59 ST
Olaglat! aent 3181 yagkad @5 .Lgi19aTg Auwlyull) poudgas Alalt O Srlul yuili g (g A
oubd Qugy (2020) 453 sai9 (2022) 53y dwlys ) Fuliwe ALEWY! Gasb Ge
2 SV mdal) Gadald 2 oyl Wid slaci daisd S O (e
D oiy o 31aY) Cud e (ALED (plawld daelow Adcdal) aglally ofa¥I SLUS
(4)9 5532 (42) o e L@ISa 2 eSS @9 (uaydkdt (rlog plailly eulaldt Jlve
Oippally Adlalt (uo )l Wed slacl (AL Add) 189 drwdy C¥lne
< Ayl
Aty 3130 e

2 OraTll (eSall (o0 Al LpptZS Gl (50 Ayl 311 Ao 33 o35
Sdue (o Al (sSh Acidawlst) Olaelntt 2. g, Sal@ly 321 Jloe
Aadle e oldy AT 08 gpuarg AN BN Glo Ogdsa Cos (S
Wl 2. 531 lgday Jaddy O1,Ea0 paay Jadal @ (Jlowe JSI Lgslalily Ot o)
S ,88 sue oy s 198 (s g pilade S Lgadail g Agall) Leid Luo (st gy
Ayt 3131 OLE.OY e Ayl e Asjge B9 3538 42 ¥ WILILY)
Ayt 3181 Sl

Al G A BLSY! ol IS (o ALY ) yEiul Aulyd) AS3S
AL LAl S¥all (e ST LAWY Odlelas @i dodsd @ Lt #LAg,S Jelae

ool LAY Odelae @@ Comglydy ((0.93) JelsIL 3aM LAWY Jelae

—

69

et



2024 1794 uall eldvdllse oz by

SILEY Olelae aluidiul culbie ddi (3) Jouatt zudss -(0.88 -0.84) ¢ Sl
Sde Al S Latl 2 Ayl (51,2 Y et FLAg S aliiiuly

WLELY S Lt SLEY Odlelas @i (3) pd) Jguant!

Lati FLag,S | O yaal sde BYIS(
0.88 11 Aot Addl Glalh Olidsd
0.87 13 | Lyt @ ¢ Laely GG Olion
0.87 9 Adatly Gl Ol
0.84 9 eyt O p2t Gl Sbadon
0.93 42 P IWESL WL - PO {1

Ayl 311 gowual
Souns ulE uled)) pubde plabiul @ HELCWY! i g3 (e
OLdS 2. 09,0 mudal) LAl 2. (o)l Aod slaci lggaisn U1 Ol
pludiuly deedl) Goiwe mudl @ (§Hsdd Anely 2. Addalll pglally oifa¥l
BpuST Aala W Srln 33 (4)9 i 5eSH Aol W Ol ya (5) sllac) « S Alalaly
ALUEY) A3l O Sty darpag CALUEN Al Y Ol g cAlawgd! Aala M Sl s (3)9
i
e logude WAl Le¥1 uadl Gajle 5o Arlus @k AIAL Mlea¥! Jtal!
0959 (AWt ol 2 .OLigiudl dde (ol Axiid) muwdl e @ (Aall ¥ an
.1.33 s wa Jsb
(I gl e Aglusd! Ollawgitl Gy
Aliiie da)s (2.33 - 1.00) o
Haugio dx)s (3.66 — 2.34) ;e

Aazi e Anys (5.00 — 3.67) g

70

—
| —



2024 1794 uall eldvdllse oz by

PRI S Yrid
G A9 SIY @Al Gaedal Sladon 2 Jialn Jo¥ Jigudly dalal) malid
(Sogiad dasle 2 AGodallt polatly Ca¥ ) OLAS 2. ()l A 2 Lias lggr 1o
3,40 JSY (g luall By aluatt dawgill o (J13udt 100 e Aol SN
65 ) Jyliat) LD Ol A4S Ao ydll I ABLOY L dd| el Jlone JSy
¥ J15udt LG (sl (8) Jgdamdt LG of (n & (s s gl (7
AL ALy BT S Obadsitt S oY yemt!
G DL yoome Of y281 A0 )Ll Sl ,a¥ g Aglust! Olaw gt :(4) Jouat!
potalty 0¥ OLAST Ay )l Wil s e dan i gl S ALl Addly BlaS

Gyguai Amely 2 AG AT

¥l | dawgi
Ayl il yaat) PRl
Sokall | aluxtt
Al pe 1.25 3.88 SAdal sde ae ol Loy Cowlgat) 3¢ | dalas 4B 1
Aadi 4o 1.17 3.88 JAselnt) OLUS U513 CO X0 ASLE Cand 2
Aai’ o 1.18 361 Anolant! SILUS 2 jaliwe Sy Lo ST LA pltads) 3
Xai 5o 121 | 3.46 | @uaitly Glaii 25 ONSEe i Jof (nimiainie (b yag5 AL
eI *
Al pe 1.09 3.53 SRS 1A SO SO ASLAY Agy9 Wil 3559 29T ALB 5
Aad o 1.02 3.60 Ane Jalail| Comiany CO 0N ASLd 2 G lae JU Sigda i 4S5 6
Aadi po 1.02 3.67 cdae Jalall) caan 53 ¥l Galae U Sgus 7
Al pe 0.96 3.54 9 FSIY el daed Aiwlio Oline 4243 8
Aals e 0.95 3.44 L ISIY @l Al e andd W dmelndt Al 9
Aals o 1.08 3.63 (9T el Sldbatie Joged Aaltl SLISY! ALS 10
Aall o 0.98 3.77 SJlad S 19 S @l ALY §gall Olela sde AG 11
Aall se 0.73 3.64 Aot Addl Gl G Ol AdSH Aoyl

71

—
| —



2024 1794 uall eldvdllse oz by

Al Aol Al Obsdlt Axys of (4) pdy Jodnt) Lzl yglald

Anely 2 Aol pglaty QW OLAS 2 Ay )l At slael lggaign A
Wil Goius ol il @ .(3.64) alo Ayl dawglies Aadl pe COIS (5yguias
e ae Gl Ley A@IS e Cowlgntt il O Glo paild M (1) 3,aam 2
Bl @ .(1.25) (gylatt @i omi¥iy (3.88) Aawsill dwdd) Caly oo ikl
Plusd! dawgitl Ay Coo Aaeladt OLAS Y51 CO0Y1 Ayl caad (e Jle Gyine
Sla o gl Syl (1.17) 4 gybatl @ oa¥ ISy (3.88) canalt fig
OIS G (A9 ,iSIY Y @alalll plddiuly Glal Led dumelat! Aed) le JB1 dyladiul
odd jai ((0.95) oyud (gHlae Q1,0 ae (3.44) Oler@ill alwst! dawsd
Al le 55018 (ST @F Coo (oS Al Aded) 2. aad (oF| Aadl L A il
Sy darlae aslle g lal GlLdsd) popal o .9 ST @il Ol Ll
0l .9, STV mdaill AWM Al Add) lES L Obisd Gla Les ( reliwe
Ao M At H EUD (e LeS (ndieodt Oliladinl 2. domidly ,elad Obadoild
I (2020) unki f Awlys po Gl 1AB9 5puS Adle OLISely S Ao
olde 2 day o @dall) Aaigl 3puS Olbgae SILD O (g Onelall of F1 Syl

G5e 2 WS

—

72

et



2024 1794 uall eldvdllse oz by

ou )l A s Lasly GIAT Oldod AL et
G DL yoome Oif ;281 A0 jLall Sl i ¥y Aolust Ollaw gt :(5) Jouat!
potalty 0¥ OLASY Ay )l Wil s biaal dan 16T I (ki) A ¢ Laely Glals

“§ogua Anal> 2 WG o

Ayl Qi | dawsi O yaatt PRy
golall | !

Aaxi e 1.07 3.53 il O eyl Aed S e Asdadt OialEiedd 1
~Eulalt 2 @93 S hg SSIY
A g 1 3.32 PP RPYIE S PRPURYN i [ R L 7. SUPV-V PN G JUE S (R 7953

SN 2
Aadii o 0.97 3.47 | Guapkit Bis giie U3 (e pidal) dadd L gl Aagae

-9 SN Al (I (SAMET Al (pe JIEDY s 14

Aaxi e 1.16 3.81 M) e Adhall )l 2w slaci Asslie dsac 1s
B pSH @AAST Cotd (39 SSTY @l

Aasl ye 1.09 3.49 065150 2 oyl Wied ¢ Liael G SO BYY caads | 16

Aaxi e 1.02 3.49 cedlibie & (et i) A ¢ Liaci S CO 0N Cand 17

A gie 1.02 3.12 SN el Oledu e (unyddt A slaci 8,5 18
Ololeu¥i e slais¥iy

Aai o 1.04 4.09 Al e (gl Aed slaci pe Ol Jolsd ol 19
-9 ASIY | @l

Ui o 1.04 3.81 | fuapdilt Ao gde Glo sce Jhar SN 20
AL ghume aaliayy

Aaxi e 1.03 3.61 I oMl dawd le eyl Aed slaci 5)dd Lans 1
WYY (PP [FNNES M

Aai yo 1.15 3.51 | et (gantiniunt (A (uy i A ¢ Lias il wibid -
et

Aaii e 0.95 346 | aal eBlally (uayudl Ao slacl () Gl caad 3
ISV @l Ge J gl

i o 1.07 3.53 | il i ¥ (a1 R gl a3l Jgdal! Ceddg -
Olelal 2. 59 SIY matall)

Aad pe 0.64 3.54 i) Ao ¢ Lo ly Bl I Do) jamt AdS A yull)

slaci lgga sy Al Obsill AdSH A yutt of (5) Jouatt &zl pgtas

Coom (Aadl o COIS (Gygund Amely 2 RGN aglaliy 1AW SLAS 2 yuy )N At

73

—
| —



2024 1794 uall eldvdllse oz by

Ol L (e Adle dolniu! Sa o gL O el .(3.54) Al dawgle oIS
Cal Co (A9 rSIY mulall) pludniul e gunyddl) Ld g Jeladl ol ol
2 Wl JBi maldt Syl L(1.04) gHlatl @ieawry 4.09 Aaasi 0 dsyun
UBLaig 39,0 @ulall) Olodis (e (putyoll1 Aol 32855 (M pudies (01 ((18) i
Aedy Srlime B1pailyg (3-12) Jumes Aawgie Walaiud) ola CHISy Ololay!
et Adaay G pdlatl o9 WD I Aagaall Ay 2 Sala3H ods an S . (1.02)
pue fl ABLOYL (ugeddy meeddly Oal) Aaslieg Adire Aygawy Hg,ASIY!
Asaall ol0g! ) Coadt 39239 a3 SY) Luamily elalll e ollall il
Las (AgySIY) malall) I daxgl dgll @udaildl (o ugydll judg GaLall Jeacd! (I
) Aulpy po 215D OLoGud! B yglh G Gut ) A AT Lidksdt g
(P9 SIN el Al D eyl Ad s ldei B 2 Cand 359 (2017)
Ly AGtal) ACEN OMSAL) o L Craadl! (ncidl! dde D aldd f1 ABLSYL
3939 I Okl it (2017 (pladalt) duwiyy pe Asudid! sl (o)laliy .39 SIY)
-@9all (e Adawgie A s

Al Glah Olidsd (EILS jamt

G DL ygome Oif ;201 A0 Ll Sl iYWy Aolust Ollawgtt :(6) Jouat!

2 AGA polally OIS OLIST Aty )i Agh ¢ Liaei da 19l i Adlally Gl

(S ygia dnal>
QoW | dawgit
Ayl Golall | alustt Ciipaatt | 8,
Axa ye 0.81 4.05 | outait plasvinl uas ole cuwlie JS&9 Adlall coyud Ad -
-9 ST
Aal’ e 0.90 3.60 98 51 I I BT UN [ RS- PRRPERT e Jori ) (RRC P I PRV 26

74

—
| —



2024 1794 uall eldvdllse oz by

Aadl pe 1 3.61 OLASH 2. Adialt Ol Lot (uadhy W (39 5iSIY ) @dallf 27

AalS e 1.05 3.84 (9T el Adial) @gd Cand 28

Aal’ e 0.95 3.81 | Usay gy pula®l Alaviel e Adlall S4 Cand -
ot

Aail e 0.95 3.86 G 9FSIYY el (3 lat Glalhtt Adiall Al 30

Aadli pa LO1 | 3.95 | sty dstusiuty oig iSt¥) oulalll duadly Adialt oy Al 31
AL

Aai’ pe 0.96 4.11 “Alay N9 STV el Sl W (G aBlsen Adiall Jladdl 32

Al ye 1.08 3.84 | Agaise dic Bl e @ISO aady pludlly Adlalt jsad 33
A0 TSI Oy

Aaa5 e 0.68 3.85 Adally Blalh A Sl jent AdSH Ayl

ge>193 it ol Sl alalt Juatl (6) pdy Jodatt 2 LY mud gl

OIS SUN Grpuad Amely 2. Adidailt pglally W) OLAS 2. ()l Ad 5 Lac
G (32) @By widt Adle Alaiul &b -(3.85) Maloviu ¥l dausie alig claiipe
Juae dlig (A9 STV @mdallly Aad je jid adise 2 oOllall aladal UL e Gl
JB1 Al A ColSy ((0.96) Al (5)lme 21t ae (4.11) Cguwmt) dalaiud!
2 Adlal aay gdb CONOYI 855 5yud o GusD Al (26) 3,810 Gl Led
2 wawgtt 2 (3.60) Bleadt s 2 Aaad b Arloiu¥) Awd Caly Ay (ugdlie
oo ol dedio (I Aadil) AxGd) i jai ((0.90) oyud gylae Qe
Los (3, SIW ! mulall) (31 ol e el U1y Solskalt o Aan Ll g lan
fhaldiu) o g ydd Cand el @dalll (e pol) 10D pe Jelaill (g lasn pglacw
290l @gilBg (aladey Y (pe Wiyy Audon Adginls ¥y Ay neles sl eelazy Los
Oblaviul 2 pglay Lusd oMl dafy el 2 eadad ¥ Ady,u8 adigey
B @ @t mdl 148 O dand (ARt ) Olwl )t Gle 3 0a5 GAL Ledie g (i somd

Byl e Al ydl) g Guian pa¥ 1 1A pclay ATy Olawlydl) EUG 2. A

75

—
| —



2024 1794 uall eldvdllse oz by

Tyl Oy Aty Blal Olbadon s 31 yead!
G DL yoome Oif ;281 A0 jLall Sl a1y Aolust Cllaw gt +(7) Jouat!
polalty a1 OLUSY Ao )l Al 5 Liael don 193 U1 ol yellt Oy pA0L Glall

“§ogua Anal> 2 WG o

A0 | au¥t | dawsits

Solaall | bt Oiyaal | B
Al e 0.95 3.91 <9I el At bt Sy 4al mes bl 34

AalS e 0.78 3.93 | puaill Aaold Awlydlt Ol,EY L Aazsd Ak
35

(9 SIS

Al ye 0.98 3.68 | caulid ¥ iyt pdll el A1 Olegudsl! Aneda
36

SR OLaET

Aail e 0.95 3.53 | Ologuagl! Aacdoy 209,580 Awlydll Sipyal Joko
37

-le2

Al e 0.77 3.86 | o Oy El 2 AtersEll AdiWI Ghay ABT Aigre
38

9 SIWY @it
A pa 0.87 3.82 gy At yll) Ol g gl pany Jgadh Asgaie 39

Aas’ o 0.90 3.61 | Oiusmgy (ugypdl Aceddadt BIUAYI i le 33N
40

(9 SINY Aty
41

ST @datt)
Ao gk 1.02 3.40 eal) (o ST (HaALY e daliad Solaatl zald 42
Aad5 yo 0.70 3.71 A 3l Oty a0 BlaiT I Dbyl AUST Ayt

G ot yul) D1 a8 Ol Al ¥ Ayt (7) Jodadt & a3l (0

(Srgua dael> 2. Adcdall polally 0IaW) SLAS 2. A )1 Aol o liaci A1l
@9 Awlyutt oia 2 (3.71) o)dd Anlxiv! dowsie Jimwul @ (Aadie COlS Adg
Aesllt Aadid Way Gl LUy (35) pdy 5,aaM 2 Aylaiul Goiwe ol Gbsn
Wit ((0.78) gl gsbiae @il (3.93) Ayt Claly Coo (D9 SSIY I odallt

delal Buelal! EALLI O Awlydl) O pgldl Coom (o idt paay Arad COIS (42) 5 aa

—

76

et



2024 1794 uall eldvdllse oz by

sl Alawsill Aoyl HiETy .eedll Gle ST e Yoy AR ole ST IS
Al 1) An Ul ol il g ((1.02) 0B (gylime B it ge ((3.40) o Aslaiu¥
fouh 71 LebisoDh coniall (3o oz Low cewlpull Spp3l Jsta 11 393 lesas 5 (1
0adiy (eg! AN el Waddl Mde| camdg Mall lg> oD Hialy (ALg SH
(99T @ula 2 Aeubviadl Aol SLOEU ol 3l) 768 2 Al Sle o s
Bualyd g ESbloiul 2 Com LY ALY (ST Aoyt Sy pa00 B Lakods Gt ] 4B
AZslad) Sl ydl o0 (pe (ST 2 Jalall 138 3 Ll Gakail! @y @F (Adbud| & Long¥Y
Oyl (o Lpid (ye A yllf olgl |juad U day ELHT

109Y1 Il by Al LGN Ao S

A 53 1 DLl Zaylialt Olbt poni¥1 s Apslusd| Sllaugilt +(8) @dy Jaciad

(S Anela 2 AG ) pglalt g Ll a¥W ) OLUST Aoyl L ¢ Laci

QoY | dawgl
Geb | A u Golall | Il ldl | @B
CAL | dallipe 0.73 3.64 Al Addly Gl Oladsd 1
QI | Aakise 0.64 3.54 | Guyuil Ao s laely Glal Slisd 2
Jo9¥l | Aalle 0.68 3.85 Adlally Gl Oltsn 3
U | Aaal e 0.70 3.71 Aty DAt Gl Ol 4
Aadl pe 0.52 3.69 Ol 4dst) Ayt

A OLAS 2 Ay )l Wgh! Of pglaT Sz (8) By Joant!) i g5

DAY dawgle al Coo (Adle OLidod A gl (gyguas daely> 2 LG A pglally
Ay HelAT G (ug! Awdtly J5SH A MY Ao gl G Ol Gl .(3.69)
BN DLt yGad Ladew ¢(0.68) (gibae ity (3.85) oydd dawging dadle

0)dd lus dawgieg Adle Aoyl pgldT Coo ()l Ao slacl Aty

77

—
| —



2024 1794 uall eldvdllse oz by

3)lekg Al AL Aad I A ols 345 .(0.64) gylae Cal g (3.54)
Ml () Ad slael ooy AB I ABLSWL (nidSH 2 As LX) Al
IS dme Jalalt) 31 S1BY1 dunsT @ (Ige ol A3SY 30T 139,001 alallly
i Ll Ay Awlysy ae A ol (32193 LA D Aislalt Oy
2 WIS Guylde L day e el Obidod 1 GHLai o (2012) sua (2020)
Alle COIS SN Gpediy Al aly 2 L3g SN el cieliey dugind) Gldlst
(S e}

WYY O (98 dasd JB iole gaky Ay AU Jiwll Adlal LI
pLaci b 39 SIS @dald) damlgh 1 SLds A ys 2 (00=0.05) wie Adilas|
AG M AU uidt) SmAl 30 (Gigad Amely OLAS 2 Ay, it Al
§(Agasa iy

(T.test (nildiue (nwicgent (O) Lt alusiul @F Jiiud! e Aala W

9) Jgluat malhy (A (i) Oyt cuns (B9,all Ladsctindependent)
Julol plidviul @ (Aselal) AG,M) pdR lad gyl il i 2y (10
Loy .23 (0 (11 (10) ggtamtt gatiiy « (One- way ANOVA)gals¥1 galct
(o9 MGl Ol Jualall cuss g (15 5o b
Lot | yuiile

slaci da gl i Ol 2 (99 pal WYL (&) HLiist ZLG +(9) pdy Jgdnt!

oWt | ;AR Ll (G guad Amaly 2 AG AT aglally Ofa¥ ) SLAST Ry it Aigh

L) Aed | Q) o0 Jaw gty
adall | (it BYIX(]
arran (<) Gokatl | alustt
0.78 3.73 37 GOl | At Aty GG S Ol
0.166 1.40
0.58 3.45 20 »S3

—

78

et



2024 1794 uall eldvdllse oz by

0.50 3.73 37 GOl | Aty BT N Ol
0.007* 2.79
0.76 3.27 20 »S3 PPN |
0.55 3.97 37 & Adlatly GG U1 Ol
0.081 1.78
0.84 3.64 20 »S3
0.58 3.70 37 ] Oiypatly Gl 1 Ol
0.880 -0.15
0.65 3.72 20 »S3
0.43 3.78 37 Sl AUST) Aoyt
0.066 1.87 0.62 3.52 20 S8

Gouumay Adlan| WYY O SLAMG A gl ¥ &l (nily (9) By Jgdtt (0

Adlal Al Addl Aalail) yglmey Olidsdlt adsH ds,yat 2 a=0.05
polaliy Q¥ OLAS 2 iy )l Wrgl) sliael lgho ilay M1 . Al )l Oifypat0
T Copgldl (o 2o und! il dai p3 Olauod (0 (Srguad Amsl 2. Addall
1A (1B Aty Al Olisd B SEYI pIlal Ws Byyd SLA o Adlasy
Al Al Gl Led OLYIH HeSAN (g (358 darsn ¥ Ay Lyl (Sey oL
Do slach Glah La@ SLYIg HaS o O STLa Al jldl algtly oty
G Olegagll duegiy Mally mel,d) ae melalad Ada,le 2 EWASH ucy )l
Gwsay OlBgd Awlydy ALLY Olwipdl) LD me Asudd! old 32193 .Lgiga pduy
¥ i M Oyl g (2012) s Awlys (2013) Ablhe SLAEN Awiys (2021)
ol 2 g ST edall) Aldiiel OlBgae 2 Adlas| AWs 01D Olbg,d da gl
Joalsall 11 gan g (g, (nd,ddl A5 Aga g (po (ubils Addlome 2 ApesSnl!

oty Aad

79

—
| —



2024 15194 all

el ol by

S e

claci daigd U Ol 2 (gpalt AV (O) HLas ) @lo 1(10) o3y Joda!

AUSH SR el (Gyguad Anela 2 AG I pglally Ofa¥ ) SLAST Ry ) il Aigh

(S 9oina gyl A2 vi(]
(&) hesd sdalt sy BYIST
ava bl | alust
0.82 3.58 26 ¥ | Al BT A Ol
0.598 -0.53
0.64 3.68 31 AG i) adsan
0.59 3.72 26 Q¥ | Aoty Gl LU Dby
0.090 1.73
0.65 3.44 31 AG Aoy
0.52 3.89 26 ¥ | BT G Ol
0.709 0.375
0.79 3.82 31 AG Adiarly
0.54 3.90 26 Q¥ | Gl S Ol
0.023* 2.34
0.61 3.54 31 AG Ayl Oy yBE L
0.51 3.77 26 1% AT Ayl
0.266 1.12
0.52 3.62 31 At

Aolast WY O OG- dags ¥ 43 (10) @By Jodatt @LG (e s

A0 Al Al Wyglomey Ol Jlext 2 (3=0.05) W¥s Goiwe Lic

AN OLASY oyl Ad slael lggatsn i oMMl (uo )l 2l s laciy

WS o OBy pal o Cpm B AUSH) LR Gja3 (Gypuai Amel D AGodaT pglallg

A3l W AGlas| AW OID COIS Al il O3t ly Glaly Le® ddodallt AdSy ola¥

g ) Aggl! 5 Ldely Al Adllly Glaly Led OWdSH (g OlBgyd gl ¥

(g31) )30 me AlS JS Jolad O | oy Al yulll Ol yyatl 2 GBS | Il (Adiall g

Gl ABLEYL ey AdS JS 2yt i Olegudsl! dards CaMidly (Auwlil

(2020) del> Awipy e AonGldl old LD Lyl lghigaoly LIS Al

—

et




2024 1794 uall eldvdllse oz by

SN SN 399 I ares Cyldil Coos ‘(2012) T 4(2013) ALlae (3Laal
- AUSH A (G a0 Allas| AW

1Aaad IS A N yde

Aga1ed S Ol dgylal) Ol oYy dolus) Olawsd) :(11) a8, Jodnt
S Al gyguad Anel> 2 Adodalll pglally Cla¥ ) OLUSY Ao )kl Al ¢ Liae

A ISY) 4G,

EYRES] o gt
Adall Araa (S AS D9l
okl | ol

0.64 3.73 28 ualoe

A000 Gl ) Sl
0.66 3.69 20 e buwe 3Ll

Al

1.03 3.24 9 Sleld &Y ylie sl
0.68 3.56 28 ualoe

slach GG S Ol
0.69 3.50 20 e Lue 3w

Aoy ) At

0.36 3.75 9 Gleld &1yl sl
0.77 3.94 28 ol
0.68 3.73 20 e lue 3l Adlally GAT A St
0.24 3.84 9 PRPSCRE JF-PRY VM
0.54 3.85 28 ol

PP (WY {Pori i (P PP
0.73 3.48 20 e buwe 3wl

Ayl

0.29 3.74 9 PRPSCRE JF- PRV
0.52 3.77 28 ol
0.56 3.60 20 e lue 3l Ottt A48T Ayttt
0.38 3.64 9 PRPSCRE JF-PRY VM

81

—
| —



2024 15194 all

el ol by

A9l S Ol 2 (39l AW (6ol ¥ (Ll o 30 :(12) 0By J gt

AL G (g Aaely 2 A cdall aglaliy O OLUST A it Wiigh! ¢ Laai

A SY ) A

(S 5uua Aed dougio | Olays | Clasye poeme
SAYA (@) Olay,lt | au,sd EYResIY] SILE jdiae 9kt
0.205 1.63 0.84 2 1.68 Olegant) (s
Aty Blal U1 Ol
0.52 54 27.79 Slesandl Ji1s
56 29.47 Al
gsel!
0.613 0.49 0.21 2 0.41 Olegant) (s
slach GG L Ol
0.42 54 22.40 Slesandl Ji1s
56 22.81 A ) At
goexl!
0.559 0.59 0.28 2 0.55 Olegand) (ns
0.47 54 25.21 Olesendl Jits | Adially Gl LI Sladod!
56 25.76
goexl!
0.107 2.33 0.80 2 1.61 Olegant) (s
Blas 1 { Ot
0.35 54 18.65 Slesandl Ji1s
56 20.26 Ayt Oy pat L
goexl!
0.504 0.69 0.19 2 0.37 Orlegamt! Cp Lottt AUST) Ao yN
0.27 54 14.49 Cleandl Ji1s
56 14.86
goel!

Lolas| dygine OEMG dagd ¥ 4 yetin (12) @By Joumdt golG (e

ge>193 i1 B)glome ey Obadill s Ayt 2 (3= 0.05 ) ¥y (goiuas

ED (Giang Gygias Aaele L A AT aglally Ol sWI GLASY Apuey )i Aigh ¢ Liaa

Aol (o ABMe s>y pue I D 2 cewd) ian (AsendlSHI DG I el

el Ad slasl ated .9 SIYWI @Al A igd S Ol Acelalt

82

—

et




2024 1794 uall eldvdllse oz by

Aalalt gD ) (o AL pady 39 SV @Al ALl 2 Obidol udd 96152
slacl Ha53 Agar g (0 (g SIY I et OlBgme (i Adilas| AW SID (B b uarss ¥
Al ys 2 (2017) (gaaidt 0uST Lo 1089 (A SH ) A J jidliag (put )l Diid
O luo o
YL Con L) (uosn Al yuldl LD £ a0 2
el @l pe cuwlin loy Adoudl Add) peddy (puwsn Gle Jeall -
odalghg (g ST
Cruslg ionelat! Jeall sghad (15 ,4y (Aaslatt & 9, iSIY) madall) addod
cdasladt Ol pt)
el Ueighd me Cuwlily Loy diling detewald Salely zlgd) dadige Ll Joall -
(9 SIS
Qo Al 2. N SV muall pldil Ay oMl Al Glo Jeall -
LR IR
et I (o ddlall pe oyl Agl! sliael olsd Juadd Gl Joalt -
-9 IS

—

83

et



2024 1794 uall eldvdllse oz by

a8 Halall

A Aaole OLIS 2 Lul BYI g, SIY et Slasds (2020) .o oSy g

https://doi.org/10.51984/iohs v19i3.1211  22-15 (3)19 tlome (AGLIWY astalt Aloe
L9 B 513 (g SN @utaitt L (32015) . u (g pam ¥

s o Laci HIA5 Ay (o 39 I Eulald) alisiul Slagas «(2017) . ou (gganidt
el Aoga sl Wegh! (3o Bubaine AulS (Sril) (ang 590> L. sl Analang (unt )l

.379-445 (733 (A aus At (ol Bag>

http://www.aun.edu.eg/faculty_education/arabic

@lallt 3080 Al Aldiel 2 AN Al Amels Ayyen @edd (2019) o, ol

98-75 (8) 3 mwuadiy Ay pslall  Agsall Aall eI

10.33850/JASEP.2019.41549 doi:

Wyl Al Llo @3 edad melip ddeld L(2019) o (oruldt g (et
Aoy AMS Al AUS Adls GF AkeuslSYI ASIAN FolaSh) Aleld L Al yall
—1661 43 suat Aold¥iy dags i astall Aewludrt Ao i AdS Ao Awlu¥)
.1677

Orlaslad) (po Aiylie Aulys 119 Y eulal Aol Sfaiowe -(2020) .y ctels
Byl g SLaiB Ales Alne (3l DS — (ued (ne Amela (A pally WS pel!
383-410 (4) ¢

Aaga i Aal) (A5 Olaelndt 2 ;z,,:;:in et 231y (2013) .5 (Ll

http://search.shamaa.org/FullRecord?ID=91146 . 151-140 4(2)2 I WEVPY i (I WA PV

2Bl :ligyeS Asdile U 2 day (o Oludbilt elaiy mtad (2020) L1 s

( )|
| 8 )


https://doi.org/10.51984/johs.v19i3.1211
http://www.aun.edu.eg/faculty_education/arabic
http://www.aun.edu.eg/faculty_education/arabic
https://doi.org/10.33850/jasep.2019.41549
http://search.shamaa.org/FullRecord?ID=91146

2024 1794 uall eldvdllse oz by

(JElud) BaY Aot Auwdll (Augy kUt aslall 2 Cigodd Adlalt Antl (OlaBgiliy
355-338 (3)4

el uyldll elas G day o el Caddel Asyy ((2022) L0 agne
Asdla U5 2. el (uyldll (e HIAD Ay (e pels laSy Aoy dcdawdal
opdad® (ulals (Ao ol Lt Anel (3 y9diie jl) sl lo Aluy cligyeS

ARA Loy dtagSondt (yuylAll ’%;,s},:«s:m ) At OB gme L(2021) ¢ (olEgs
g Aol Wig ALY pglall Adgadt Anll (g sl (18 sdl) HA3 dgarg (o ubls

https://doi.org/10.33193/MoHss.23.2021.275  142-162 (23)

Oolaanau 3L (oart skl A ¢ Liaci Aan 195 1 g (oo et Sladony (2022) La a0
A clael oo Aue Glo) Adldge Awl)y LS Asdls HLADI JB 2. Awaeln!!
2 AGotaitiy A0S pglalt (ulla,EN Aave (OLGHL Ao AdS 2yl

https://alqurtas.alandalus-libya.org.ly /ojs/index.php/qgjhar/article/view /467 (‘_’.a)Lﬁ)

OBl Cigalt WISy (e & dad (oo el Gl OB a0 .(2020) .o uania 1
A9 501 pslall Ao (LigysS il JI5 2. Aouue Awlyy (nelall HIA3 dgarg (0 552

https://doi.org/10.26389/AJSRP.R260920 74-57 (38)4 Amwaitty

953) Awbead! Al 2 0939 rdawlalt o1 @Y1 @uaitt plai .(20006) . i

Alilogl rladd! Aaels (Bypdde ;ud sliwale Wluy (Acdedowld Audl ) Aaels
- Ondowdd (ulals

VA ) USLY (Bpuolae L)) o3I et Bage -(2012) oy Adacy .oy altall

- el 3uodt! daeltt Hia

—

85

et


https://doi.org/10.33193/IJoHSS.23.2021.275
https://alqurtas.alandalus-libya.org.ly/ojs/index.php/qjhar/article/view/467
https://doi.org/10.26389/AJSRP.R260920

2024 1794 uall eldvdllse oz by

JReEpR i (I ;,3_1):&!?‘ ) Glgang 819 .(2017) J dawe Jig g Olaalt
Al ogau U Analon st 5301 2l a1 A 5 Liaai IAT Rgamy o onalad!

. http://search.shamaa.org/FullRecord?ID=116970 132-96 4(1) 41 LAaga ) Ct\:qSLY ad g

S @lle 13 aLEt (1) .5 molall A satt a1 @aae .(p2008) L7 ree
Clntd Asals % g TSI el Gatad SlBgne (2021) p (gglomedy g sl
Al aeinll Aadd 593 Ao HIA3 Agar g (e LigysS Aol 50 2 (gpguad — Al
(7): 13990-1401412 « (TOJQI) e st ¢ Ladiiaw S Ay yISIY1 A8 5001
Lol o Lach dalgh I 19 I bt bt -(2013) .o cabilaag . BLaaN
- 213-254 ((3)19 (bt yuit 19 Cgomadt 35L80 (Auo it A ¥ Oolanolondt 2 Apua 5ol

http://hdl.handle.net/123456789/281

- O9ei9e9 09, At s soles (1) a0 N mutadtt .(2012) . u cagamme

Casiud! adied molae’ el Lorgleisiy Obaas .(2012) .3 ageme

[

) g gyl A palt Acgeadt 13 a0EN L(2do) " mALit) sskaly Ao of oS
Jeo Adyy (Adiige odifgd dailias Aegeae 39N mutadtt o(2013) . pusts
dgaw MY Asel> 21423/8/17-16 5, 0ar 2 JGiud) duyte 5943 1| Aedde

- https:/fislamfin.yoo7.com/t1094-topic (s Ly »3

Aidls 1B, LS Addawlall Adl L 39 51 eulait Slagae -(2012) g wsuts
Ogond) Ao (doyalt daal Jled LG Adleme 2 dogial) (wddl) dAsel>
- 131-161 (19) sue Addantal A0 Olwlyuliy

S el (2de) LCOyEY) ALE e ig SN mutaitt (2007) .p cgalet

86

—
| —


http://search.shamaa.org/FullRecord?ID=116970
http://hdl.handle.net/123456789/281
https://islamfin.yoo7.com/t1094-topic

2024 1794 uall eldvdllse oz by

AL iy il

ety A0 33159 adse e -(2022) Lgelalt Comdly @aallly Aud 5505

https://www.mohe.pna.ps/Higher-Education—/Higher——System

9IS el gt Addaudalt Agedadt Autgdt (2014) Laudaitiy Aoy 305
((2014-2010) dcdautatt (uyall 2 39, 0SI% ) @lald) jo5ad pgpdie pubie lolal

. https://elearn.edu.ps/ 2023 -11-26 2 g st

(lds) Gtatry Ao daitt (o eudaldt LorotsiST (2008) g gbimtly -5 (oo
OS5I @Il 13y LEN

- Abu Bakr, N. (2020). Challenges of virtual e-learning in the
faculties of Sebha University, Journal of Human Sciences, Volume
19 (3), 15-22. https://doi.org/10.51984/johs.v19i3.1211

- Al-Ahmari, S. (2015). E-Learning, International Publishing House.

- Al-Badawi, S. (2017). Obstacles to the use of e-learning from the
point of view of faculty members at Qassim University in light of
some variables, a college accredited by the National Authority for
Quality Assurance in Education, Journal of the College of
Education, 33 (7), 445-379. DOI: 10.12816/0042473

- Al-Bunyan, R. (2019), Evaluation of Umm Al-Qura University’s
experience in using the Blackboard e-learning management system,
Arab Journal of Educational and Psychological Sciences, 3, (8), 75-
98. doi:  10.33850/JASEP.2019.41549

- Al-Tamimi, W., Al-Yasiri, N. (2019). The effectiveness of an
educational program based on the theory of cognitive flexibility in
developing academic self-efficacy among students of the College of
Basic Education, Journal of the College of Basic Education for
Educational and Human Sciences, No. 43, 1661-1677.

( )|
& )


https://www.mohe.pna.ps/Higher-Education-/Higher--System
https://elearn.edu.ps/
https://doi.org/10.51984/johs.v19i3.1211

2024 1794 uall eldvdllse oz by

Hamed, R. (2020). Determinants of the use of e-learning: a
comparative study between American and Egyptian universities,
Ain Shams University - Faculty of Commerce, Operational Journal
of Economics and Commerce, No. (4), 410-383.

Al-Hajaya, n. (2013). The reality of e-learning in Jordanian
universities, International Specialized Educational Journal, 2(2),
140-151. http://search.shamaa.org/FullRecord?1D=91146

Hasan. (2020), Teaching and learning mathematics remotely in
light of the Corona pandemic: Reality and expectations,
International Journal of Research in Educational Sciences,
International Foundation for Future Horizons, 4(3), 338-355.
Droubi, A. (2022), The degree of employing distance education
among Palestinian secondary school teachers and its relationship to
their efficiency from the point of view of secondary school

principals in combating Corona, Master’s thesis (unpublished), An-
Najah National University, Nablus, Palestine.

Zogan, G. (2021). Obstacles to the use of e-learning in public
schools in Nablus Governorate from the point of view of
educational supervisors, International Journal of Humanities and
Social Sciences, No. (23), 142-162. DOI:
https://doi.org/10.33193/1J0HSS.23.2021.275

alrubuw, m. (2022). Distance education challenges facing faculty
members in university institutions in light of the spread of the
Corona pandemic, a field study (on a sample of faculty members in
the College of Education in Zintan), Al-Qurtas Journal of
Humanities and Applied Sciences 2 (March).
https://alqurtas.alandalus-
libya.org.ly/ojs/index.php/gjhar/article/view/467

Al-Rantisi, M. (2020). Obstacles to implementing distance

( )|
| 8 )


http://search.shamaa.org/FullRecord?ID=91146
https://doi.org/10.33193/IJoHSS.23.2021.275
https://alqurtas.alandalus-libya.org.ly/ojs/index.php/qjhar/article/view/467
https://alqurtas.alandalus-libya.org.ly/ojs/index.php/qjhar/article/view/467

2024 1794 uall eldvdllse oz by

education in UNRWA schools in the Gaza governorates from the
teachers’ point of view, a survey study in light of the Corona
pandemic, Journal of Educational and Psychological Sciences,
4(38), 57-74. https://doi.org/10.26389/AJSRP.R260920

Sharaf, F. (2006). Prospects of Palestinian virtual education and its
role in political development (Towards a Palestinian virtual
university), unpublished master’s thesis, An-Najah National
University, Nablus, Palestine.

Al-Taher, R., And Attia, R. (2012). The quality of e-learning, a
contemporary vision, Alexandria: New University Publishing
House.

Al-Othman, O., Al Massad, A. (2017). Incentives and obstacles to
e-learning in university teaching from the perspective of faculty
members at the College of Education at King Saud University,
International Journal of Educational Research. 41(1), 96-132.
http://search.shamaa.org/FullRecord?1D=116970

Omar, A. (2008). Dictionary of contemporary Arabic language. (1st
edition). Cairo: World of Books.

Al-Qasim, H., Qamhawi, M. (2021). Obstacles to implementing e-
learning at Palestine Technical University - Kadoorie during the
Corona pandemic period from the perspective of community
service course students, Turkish Online Journal of Qualitative
Inquiry (TOJQI), 12(7): 13990-14014

Alqudatu, K,. Mugabala, B. (2013). E-learning challenges facing
faculty members in private Jordanian universities, Al-Manara for
Research and Studies, 19(3), 213-254.
http://hdl.handle.net/123456789/281

Mahmoud, S. (2012). E-Learning. (1st edition). Amman: Dar Al-
Bedaya, publishers and distributors.

( )|
{ 89 )


https://doi.org/10.26389/AJSRP.R260920
http://search.shamaa.org/FullRecord?ID=116970
http://hdl.handle.net/123456789/281

2024 1794 uall eldvdllse oz by

Mahmoud, Sh. (2012). Educational techniques and technology
“Standards for employing technological innovations and
developing curricula.” (2nd edition). Cairo: Arab Group for
Training and Publishing.

Al-Mousa, A. (2013). E-learning, its characteristics, benefits and
obstacles are understood, a working paper presented to the Future
School symposium in the period 16-17/8/1423 AH, King Saud
University, Riyadh. https://islamfin.yoo7.com/t1094-topic

Nada, Y. (2012). Obstacles to e-learning in the Palestinian
environment as seen by students at Al-Quds Open University in the
Qalgilya Governorate in the northern West Bank, Palestinian
Humanitarian Research and Studies Journal, No. (19), 131-161.
Al-Hadi, M. (2007). E-learning via the Internet. (2nd edition).
Cairo: Egyptian Lebanese House.

Ministry of Education and Scientific Research. (2022). From the
Ministry of Education website https://www.mohe.pna.ps/Higher-
Education-/Higher--System

The Ministry of Education. (2014). The Palestinian Educational
Portal: Towards creative, interactive e-learning, a project to
enhance e-learning in Palestinian schools (2010-2014). Retrieved
on 11-26-2023. https://elearn.edu.ps/

Al-Yahya, Z., And the soldier, A. (2008). Educational technology
between theory and practice. (1st edition). Cairo: World of Books.

90

—
| —


https://islamfin.yoo7.com/t1094-topic
https://www.mohe.pna.ps/Higher-Education-/Higher--System
https://www.mohe.pna.ps/Higher-Education-/Higher--System
https://elearn.edu.ps/

2024 1794 uall eldvdllse oz by

Al Olaolnd ) 2o (o)l ) A ¢ sl b add gl il 02 Y

O s dulnll A4y Adodad Al ys

Jlee jee Hlaey les .
OLiyd Anely | Aeulad) AdS [ 5y1¥1 @ud
Aads Glaie Aads (G99 .
Obise Anels [ Aewlnt) A4S [ 3)2%1 @ud
)9 yguaie dasme .3

Obire Anely [ Awlntt A4S [ 3)12%) @uwd

+ el
Ao slach i Ladh el Ol Y Sotue (e Bl I duwlydl) ol DG
¢ Al O AW layl Judod IS (pe Mg ¢ (lasd Anela Arwlondl DSy (yuyy A
¢ Ayt Ao Ayl GLdol) Lo ol el Awlydl) Odaliel Bdgh 108 Gty
ol W s Lisel le leanisld @ Olediut 3ylediut (50 ) Aegare Lo Oyl o
Gl 2ol Ul e W (Soue (o lamI| il W1 Pt L0 O)yldl ¢ dwlndl A4Sy
2% 281y (oD A0l Awl )l Cuogl ¢ ple IS AUdSTILY (ol D ¢ Liaei
QIdaly « AdSH Lgd) paud U1 DIAAYT (i daad) IS (pe (e )l D o Lacd

. ou il A o liac

—

91

et



2024 1794 uall eldvdllse oz by

Ayl (Guigadt HUa®) : J o™ £ s
+ dadal

(0 ;A 2 AaLd Al Al 5,00 adiol) G LW 5,8 mCad
AUy (aladY oiully Olargtia¥Miy el e A0 ads  (Olaaiad
O palt O AN (pe (ALY Caal) I 5aUAN slgs (i La Al 3131 (o oF oS
Olaolnt) old Llwiyy L LIglid Cus Aabiatl Oluwdl) 2 31,01 (na oylacil
Bl 2 593 (4 bt eulaill Loy aediaad! 2 Aaga sl Oluw(ll @al (e La)ldels
¢ Lo Gl i O e Olasladl (oo g ¢ olgull le dwalidly Aedalt) ogadd)
s Aasdall Al Old £ LaBY) 18 Wb Jle 2 Lok « LOLS (e 1o 15365 Ol
o) W gudie Iy ¢ Aovouall Al STl 0585 (o AdS) ()l Ad guas
QBN Headdl I Al 0yguy SA1g ¢ £ LaDW g ¢ lnall 2 dluwie (o Slay¥ly
SadMalt ¢ 3alL@My @i ,aY) daedS (o olwi 3ual EUD an ;o 3Auwdt! ol8 (o
adallide ) pledl 30 Olelral Joby Adoipdoped! Auwawll! i1 Aeleia
. (166 4= 2013

290 4 Accdtlt dmelndt Audll 2 Ladsall Ol AW Sokue Awlys Hla U
uul pudy @ ey (alasly leabel Jalod IS (b 3aUAN olgt Jalad) Juadd 2
By Auunaw3t! UL DoLG )W) (M ( uydl) Dd slisel ) (e lSHI 2000 dale
PEYRVY]
s Al N AlSEe 1

¢ padindly Al OLalA) o151 Slygiue (po 28,319 sglail I A lntl Cua 3t

Ahgiuay addsh AN Gt (355 i olwdl Awlys 3ygmd le Olaolntly

92

—
| —



2024 1794 uall eldvdllse oz by

pladl| Jid Olaslatly Alies Apedlalll Oluwill ¥ Sy A Olaslafly
qlalt Ja> A2l Oladintl 2 Awdstt Oleladl) @al (o sGas U aslSY)
gol ) Lualiy audy 2 ( oupell Aed sliacl ) (aeanslSHY dualy GUN1 5ol Cor
(a9 ¢ lgualdgay Aalall Oluwudelly Aesldl) Jln M el s sshaly dueld 2. @alud i
G adhall Ol EY! 3,0l pad Soiwe Abyme Aglnl Awiyull ol Selx Lid
Awlyatt ola 2 Awlut ASAY ola Adey Awlmtl AUSH (o)l Ad ¢ lac
O Ol (e Al WY 2. jeomal
$ Olird Acwlnd) Ay (a3l A £ L] ST gl O IEYY Soiwe Lo . ]
U A slacl Ladigh I TAY) Sod Ayydss SlBgd asag e b .2
(Aolal) A it Aot Slgiu pealt i) Al pd gasdl) (ailuadt CaMi Ly
s Al yld) Ol o 2
By Awlhhddl odd lgde oL @3 U1 (2958l (0 Ao gene g @

R TS (L VY ety

OULSEY Y Aa¥ (e Laddal) O AN Gkl Adlas| AN O3 3 da gy
- ((Auolain 1 A el jaally jsaddl ¢ iaedil)
b ot g% Aue palt A it

) e AT (G 3a) sl QI TAYY Sotut Dbl | AN Oid )3T dargy
- () (y1Azd
¢ AGLY) de palt dus pal

29ALY) ;R (Gjar adhal Ol AW Golud Adlas WY O3 A0 dagy

- >2ally

—

93

et



2024 1794 uall eldvdllse oz by

+ AL Z\,,c).a:‘ M}ﬁ“
Wiall ;T e Gadigl OAY) Gold Adlas| A¥s O3 30 degs
- Al

AL At ) dus ol

oue ) W slacl Laddsl) QLAY sl Aysdgx OlBgyd Ul
Ax ! Aedd) Olgiw pealt uiand! ) 2 Akeill g duadndd! alibaddl a3 AdSIl
o ( Asalalt
N PRI YRV IR
clach Gl Ladasl Gl AN 5,005 Gsiue plo ol Lubul Aul )il Cangs
Obse daely dwlnl) AdSH AGedal duwlys IS (0 Aecd Olaolafly (ol A
ole Gl I3 e Wy ( Auclala W) AallGonally jsaddl ( aedlll) jstaie (e
A slael Gt Gaddal) Ol AT Coue dadad ¢ Gadaglt ol XaY slasiy pggae
GAdasl AN Sowe dadott 2 AdipEgaidll Jotsalt L5 e AT ¢ Gty
Sowe (o 3T G Oligaall eal mudsl of) ABLS! () Xd clasl gt
- g Aol Ol ity Joboed! 71 5B g (put )kl Do ¢ Lisaal Gt Saddght ol yi ¥
s Al )l Aeai 4
dele Sokad Hlghd) 2 Awpdl) olg! Acelall Aied¥M! Lo (Sey : Acelal) dgea¥) .1
Sdeld sl Hlol 2 Glldg addslt Ol KLY pagll E1ya¥ 1y medl! Gaady pugd
.40 dialall 43 yat
QIEEYT Oligiud platt HUa¥W i dsd e S daliay & (AGudaidl) ddeal! Aeadl .2

Aaols Aewlod) Ay poudstl 10D Awlyd (o LBMMI Accdl) Olaolad) 2 Ladigh

94

—
| —



2024 1794 uall eldvdllse oz by

Ads clach Anmll g laly doadl) Olaelall Sl aladll iy ol
PR wi

58 sl Aicdt Olaslnt! Awlyddl odd delud :Olaelnll Awlydtt Aeai .3
oo lae Jalalll Ol ol gudy Ja53 Lay addsht OGN (e ALl £ 1a%
- Oty Al o lasi e 3815 g plawd W Bield awsd M

s Al Al Aimgio

T 52 Auwlydl) ola 2 Al med! Ol Ledlualy Al )t WS (pe (3 a3

olg le sguall o lallg Lpuadnil g 5,0UAN awg | Bugs Sy Lol o gl

¢ OLLed) (ol (o yeiae Al @ Con Lgalowl oy Lgagd (1o pay Aalint

Slou¥iy Olyyodtty ABMal O3 aaipdly CaSH 2 Jheld Al jalall 1
o poudga S LS M Adaludt Oolaat ylll

31318 HLeciu¥! IS (o Al yll) paud ol Aol COlgnd! AnSlal :Ads¥ jalall 2
R VPN B WY

rAwlydl gas 6

W slaci GuF Ladd el Ol Sa¥ Awlys ple Awlyudt O pualBi « Auc gudotl 39t 1
- Obire Aculnd) AdSy (50

- Obe Aulnt! Sy (un )l Wd g liaei, Glisd Ao : AOIST Agundt 2

22023 5050 M1 2023 pulio (ns Le 55al NS i s die 31 gt 3

s Al Al Siltaae 7

I AdAlly dlec 2 A,ally Aaligll jead il dyay ¢ Laddal ol e

daddy gy Jeal) dawmey daaldl (rg din el Jelall ¢ gud Andd Loy Jon

95

—
| —



2024 1794 uall eldvdllse oz by

Loo & Liwbio L5lSe vlali @F Aalaill oly Calill jadid Jeatt o Dajy dacl SN a1 pa%
- B A315T le L 100 (uSiald L A3Y g9 ASLG (B lad| I $35

Lale a3 (Jemmy GIUI ol 98 & (paelad) SLWA) (utykdl As gunc

. Anelatly (ot lill A3 ol 3iS AN o il U1 LdLe
: Adsludt Sluwtyatt 8

A s el Ol AN paudge CA LT 1 Ol ydllg Cogodt (any Cuppan| &Y
¢ Aghadiniwl A1 OLLedly ¢ (ke y (himiiey LBIUAI oo (w0 Olulydll 0dd Cluld
b b Lo Oty 028 (e

Soume EBMey adssll JUI Axya : olsian (2017 (ojaddt) dwiys
(A i o) ) Cuodiniul UBg ¢ Glas D (pu)lll (6 ke ST A el i AN
GIFAYL Moy adigl JIN A3 Solue o el I Aulydl) CAUb Coo
Galhsl) QI EY) Soiwe O L Sygldly  Oles 2 (Il Some SUT addeh
Al sel! Oipdiell (a5 Adlas| AW O3 (g8 sagy kadbuie OIS
- el o AR Y

Wed slach ot Laddsh R ¢ olgas (2022 Ol Agyuy) Awys
G Gadael Ol AW (Soiue ABme T| Awlydl) CAUS ¢ gzt Cfa¥W | AUSy (s
el O AW Soiwe O ZALLY Clegy « gl 1A AdSy ()l Ad ¢ Laci
¢ ouiadt Slpmiie (s Adbas| AW O3 39,8 3539 Ade ol ABLS ¢ Ladi e OIS
. el Ol EY g "Aclaia Y Windly

OILIEYL EMey oW Adeld Ay ¢ igiay (2010 (acadt) Awiya

Bt (0 Awlyul) aaime (9505 « Aa St ASes AagilI uyldll elae i Laddhll

96

—
| —



2024 1794 uall eldvdllse oz by

(10) o Latas (250) o Aciipie Aie 25T @3 R ySU ASes AygSlid uylolll alas

c1a¥) Adeld (Wwldl Ledds| (pwlde Conld) aliininl « Ao, St ASey Aagdld (u)lte

Sl Gaddal) QILEEY) Gwe of EIL Deldly  addal) QLAY (wb@El ,3¥1y

Il elas ofal Adeld Lo  Ladinie OIS Ae,SH ASer Al Guylilll elas

. AxaT pe da St ASes dagilils

+ Adsludt Sl Gle Gdadd

2 oadhalt QY Gaiwe oo fl Adlad) Awlydlly Adsludt Olwlyddt Bud ]
- dou gl @daitly Flall @dail) O¥ Lo

Aalime Ol juby Gadd ol O GEY L j9ad 3o g I Adbud) Orlul yldt LG Cgaidi 2
o lgwlys @ S Agalt gt

e Ll duwiyul) Ae dodod 2 Adsbud) Olwlyul) ge ddlat Awlyudt catisi 3
L Gl Sy Awlydlt Age iDL lgae CAAT Coos (DAL Ayydy) dwlys
- ralad! @ulallly () A ¢ Lias]

A0 2 gasddl O piiall ddilas| AN O (950 35 9 Olalyul) (aay L0 cag 4
Bl QAN Sswe o ( Atelal! Aoyl AeudSl Olgiw peall (uindl )

. OlBgal ola dodsn I paud Adlad) Awlydtt o LS

Ayt () HUa¥) 1 ALY ¢
t (padagll QI IS WY pggae
Al HIS¥ i i AL (rbolalt B po Jlac¥iy a3USeM jlod| dan

donall wlud) delsdl Gus i adisl ol AW Awlyy iy 2ida¥! Gasd

97

—
| —



2024 1794 uall eldvdllse oz by

Q1A s @M L jeadd) O Ca Glaa¥ig Jeall BIAAY dgoegiy @lEN EFalud
(220 4o  2020: 5 0) £13Y1 o b JSE D50 Aadd ol 2. dedds Leg 2 il
QAN Cagyal T AR (e pSH Al AR oo 2 padasll Ased® [yt
I (e glay S1g ¢ (paldalt JuB (e Aadadlly jsaddt dily jgie 4Bye JAld Ladash
Gl L Wadane jul g (ime O Sl peiaddy ol paysady AAlL pgddle caad
3> s9ad " iy puse dB)e (> 2 (347 o 2009 Ssic ) ¥ ek
2,80 pulust I (e EUD uSaing ¢ dilegalg disluwg daiBy 431D o dfladily
Bylall Ay dgar (o ASIM Adpal) Aidly Glall gadh Jolge cown ddealal) pday
s LM olu Buay Gl Co $p31 Agr (0 ABLENY Acleda ! OLSslully
" OIAN B AGN (1AEBg et Aldadly jeaddl of) ABLOY L BUAMI g ke Dby ysaddiy
J15a3% 19 A jal « pedadl (e 0l iy (6,50 dd e Laig (70 o 20030 wse )
puicy 3WLWMM g ¢ aalimt! 2 3Ll pls ¥l ae oS 2 BLas Y19 a M e AL
@@l o1aad "l ol e Jds g (21 e 2007 g 581) slanWL jsadd
Jlaai¥ly jaded sy LYl 2. @Sy ooleda! aBlsl pouadnlly AGLLOY JAig
(318 o 20020 Y ) "aT13 e i yihy i @Ilallg a3 Y e J1ai¥
Adge Aol Auaill j9pe Glo rdbey Sras 5,0l Gadisll QI IAY
Awwdtt Ol 10D I Auwdtly (nlelalt o gl ray Jaally Hldd ¥l I1 Ley glud Ley)
Caldgl) ABMe uer pidad B 989 Leae Jeall 2 peiwd Cwlill GISH dad @t
lo Le (i lalt SISY Resdg il dsle oy B Lt 0s¥ gy lgy Jany 201 Ausahly

ot pa il A3l Lagiuy ABMlall L3y g3

98

—
| —



2024 1794 uall eldvdllse oz by

Cum (50 slow Gadigh O Y 5,0 Jolis e Jgi ' puSHle JyiS" wady
QBN (5355 U Jolgalt @21 (o Jeall muwdd Gl uSle S 31 Layslad i gSlas
(58 (o 2011 e Stie ) Lowdd ABMall g g o kot Jealty JUI (uly O¥
O plaad¥ly Jolaltt obd dily "Gadagh OIAEY) (i L1 B ey Guw Les
Skt A1, Aadh et ae Jolall and g g Jeay AT Aakiillg 3 palf
(325 2 ¢ 2010. 3 yatt ) ¢ adaol Qi e olwi
1 el (1o AAURL QIIEY L 3,40 Head e H33T I Ol (o dadall da g5
- 43 pgdy AN Jaall Aiedly ine pulay 354N ysady Jeal) muuds |
ke Ayai SN BaLEN g Wipe jaMy 5 tacd) BaLEND (1IN a3y Saban 2
sH¥) @dET gl 4TI GEsd doyd A dagd Wy swe aily ayal jgad Lgie
e EN ) P
3119 3,81 n 9l e (o lsw ¢ AelA) 2 3l Ascledad) SBMaN 3
2,80 jead OIS LlS ¢ Gglaitig Al s NI WALwg Sl OLEMall sda COIS LolSa
- padae gl JBT ol e YL
. Joall 3,a0) dadlag doldd (e a3 AN OLBISEy a1 gntt ans 4
Ologlall S Aelaitly (plelalt Ad,me A JLy Oleglall pid ddes caad D
- 2AN g3k AN AldS el udd U GG Aol
- 2,aN Ol jud e LgadIgT ade g H9a¥) gl O
Ll Aaslie Jlealy Oilel Wiy adid) a0y 7
o sl O AN ol pand! g uB Ol (e 2,83 @ Le e B9de

BLa 568 SR 23 Lol ¢ lgundd A3l daipo Lo 1o s (3950 B 3las¥l (e Sde

—

99

et



2024 1794 uall eldvdllse oz by

Olald ¥ e Gle Jeidn i Jo¥) b ) Cowdld duasd olwi ¢ 31 ,0%0
¢ 3B1gtl Cand SUBASy  calhgell o1 ylaT Candg 530 AsaL@r O yAat) Casdy
Ob J9aM (Sas G ( Sadial) (e¥ aldaily ) Juale 968 LN ued b Coud! Lo
old dde Lyl GBI LedAl) FLY L (eSS addel ol e ¥ ol
ABU SAA ABU ) il Gasty jlaa¥l sod gddll 1) a5 Bdadsd
. (SAMRA 2019 P66,67
b Tl el Oluwie 2 ads el ol Sy

(29 AR Olacind) 2 5;uSH drad¥) O3 Oluwl! (o Slaolntt Cad
ORsS 2 Aelal) Lgiedlud Aonch Sl (ualdl gren 2 Olacially (o5l (ululd
. AAL Jlo I oo ot oS g (g Sal

Gl Wglome 2. peilidin |y Gl Qi o raluwe oy 2. ¢8I
AL 3198y AALit Olawailly Olaciall S9jdg elal! Jladl 2 21a¥1 339
(71 53 (o 4o 2014 (9,519 5 pasigai

Aolain¥Wg ALaiBY) Al 2 ddiual 3o o (Ses ¥ relat! mdaltla
B9 Ol b | Aili Ao 55318 jul ddlieg ¢ 3 pdlue ps doldgl COIS 13] peionell
2988 et Aol 3 uusl! £ LeBY L Wy Gaddell Laydl gradn ¥ (nelally Jeal!
QIEY! olie med! ey Jeall pgilal Gle Gl (uSaly ¢ LYy bleYh
. (148 (o 20130 caugy ) . Ladssh

A2« gralnt! @lall (Bylay plallt Hla) 2. Gadigl) o AW (550 JAD EU
@SS aslall) O¥lne Gl iy U1y ¢ AeISIYY lalll ¢ Al Jlone

Al — ) Awlyy Opeldl Cus « Aaliwe Ol yy ;O AF (980 B dmelad! Oluntly

100

—
| —



2024 1794 uall eldvdllse oz by

Jlal Adlast WY 93 bedu 1,31 &Ila ol ( gharaibeh et ai — 2023 p303
CINEYL ysaddl 3ab) e g SIYS el 31 ETla o (g ¢ g,V @dald
. (gl

Gl 20 U3 aela)) @mdallly Aaline 1939 O¥le Gaddsh o Ry
Ob (ouy) Bl slaci ) (nuaslS¥I S (e MELYID Laddsh ol H2AY! Ades
Al Jlowe 2 Aosliall Aedludl haad ¥ U3 Aielall pgilulyng deelall mgiledlus
ol 1A Relghl gladl (pe (195 B Lalainl nedarens ¥ g3NMe) i ¢ aelntt
. (agaiday ,2022,p8)

el Aaslal yuslally pOe¥l Oiyi,E 3BIY Aslal A3 o Led B
Aga 1ol AUIWL At Olaoladt dals g (715 (0 2022 oyl ¢ o ) rslatt
QAN Awlyy e FS ol Guskallly Crwsll (F) oawlly Allat Sl
2t Jeall Aagliaie 2 il flolge ABal Ae)MUN O ga¥t uai oylliely Lauds gl
aladt 1AM AaiM medtt Sifgal i Jiad ¢ Aecd!) dmelnt dicdt 2 LgiSLing
- (31 42 2016 2np>))

ol yie) &la o M (81 po « 20220 @itatty ¢ SIS ) Awlyd Syldl Eop
aldgll Gl lgd S50 @ G GHlAn Aael> Aoy OLUST 2l addy
-gralnd! Joall dagliie 2. 4al> @aylicb

292l giBdey Aolaia¥) adoiudt (20200 apat) Awlys Caglis Lein
Hld o f Uiagd oo relad! uuidl) Aed slasl it Gaddgl ol He¥lh
A jally yeaddl OIS S ¢ oaladly addsl) O AEY ) duclaia ¥ Adgiull (ny ABMe

At Ayt Opla 3) Gadisl LAY 2 5,050 Jelsall eai 5o Aeelalsy

—

101

et



2024 1794 uall eldvdllse oz by

sl CEEY le B ailly Oled EUDy Adsludt Slulyul) (e 4y ALGH @3 Lo JoS

Olwl 248y Adad Olwiyld Jowsll deedl Atdl upddl A%d clasi g

o) Aed gude ol delud U1 Aa)M Jolafl AddTy £ 1AW Olygiue (oo Ladil

. A1) s g

(30 g 201 Tiglaistt )+ adaaht Q0¥ Alan

3¢ gludt wdipe N HEIay Al 3yaAN jead o e (bl O1AER): it ]
ae Glaat Apwlul Bidal ybgT adal SOl g1oatly Ld oall Al sad
- 0y pAY Jguosll o jne (F) ABLS| « ATl dsty AdlenS

G Aolaia ¥l aBigtl 2 05 of adalieg ¥ Ol AN jgad jaally jeadtt 2
201 gic S Y1 Grame 2 3050 9f opuae dy O audal W L9 ¢ Leg 153
AL (0 Aoy yaded® opuae oD A Sl y)

oA M LB g ¢ B gty Ayl AN yead M el ¢+ Aucleda¥) Wjat 3
O JaWIg ¢ oualdl giallg ¢ 5 e dadly ¢ Auelaia¥) OBty
. paliomell A @AY Qatual)

Ayl Ao OLLLY) Jdodiy (o pe 1 ETLEN £ st

3181 I (e l@ladul @ o Awlyddt Oble Jdod it 108 Joli

2 i) A slaci G Gadish QW padge Ja ALY Awlyll

ol Iud] Gudsh midy obird Awlntl AdSy AGodal Awlyy Audl) Olaeld

g2l @ iy Al (o Acgere Coedd Aillwl el (pisLdl Al Ayl

Aajadt galiss Gasle 0o Awlil) Ablas¥1 SIS puasiuly Lolas| el

SAslall AL 1 Jogilt U3y (SPSS) datas

102

—
| —



2024 1794 uall eldvdllse oz by

¢ Al It Aote g patiome
Obire dlat) AUy ut)dllt Wd slaci grea (o dwlydll gaione (95
- oS Wd guae (50) LatsB ab Ao Adgdie e Gl Awlydll ol Cupaiy
a0 Gle Oletud) Jaidi
Ol g — (S 0601 SO — pealt — (uinf!) Al 2 ga0dlt OLLL! Jo¥W1 s i)t @
RO (R PRES |
o gl AN L Cdidy (addell Ol YL WAkt OULA (AL sl @
(Asoleda ! Ajalt ey — Sonally jpadd) day haedll) ua))
2y Joddly (puled! S Sl (ulde le Slade ¥l ALY ¢ i)l Ablue @5 Coo

Ao 39 ) 538819 g sd) dow gy (ub@El) Obila Y Codaci A Sl yult) s (1)

. Agaall

ol dawsily (bl Gle Shila ¥ Codaci o1 Sttt (1) @3 Jouia

A dawsd) | Ayl oub@l) Syl

(1.79-1) 1 BMLY) e (31ge pud

(2.59-1.8) 2 32150 pul

(3-39-2.6) 3 Lo i 1l 33190

(4.19-3.4) 4 (38150

(5 - 4.20) 5 LoLas 30130

Ayl Bike (o Lgadhil @3 T g Lgan)sd @ it OBLuY ! sde (2) pd)y Jous

PR i (i WPRY)

OBLLuY) | pdl OB | OBLGWY | OB OBl
et
At Lual Aol Aol 5534t Acst o=
48 - 48 2 50 gooxl!l
%96 %0 %96 %4 %100 A3 At
[ 103 )




2024 1794 uall eldvdllse oz by

Awid o9 096 Lo Astlall OULwd ) cud O iy Gkt Jodndt (e
- Ayl Ae (0 Okt e Joandt 2 lede laie¥) (Sas Ll Wadie
1A la W1 ol cod Ll
¢ AGY) Aolas W1 cod b Al @ (gEhud ;8 HLASY g duwlyud! IABT G.asit
- Ayl Al AW OBkt Augill ety Oy S olws |
Ayl Al Aainil ) (el badndt Asgil) cowdl) s oi bed ! mudt 2
- Aolusdt Ollawgitl olus 3
Adlas ¥ WY e Gasalt (ANOVA) gala¥) ol Sldod HLis ! Gadal .4
ALY ealt jdlie o A AwHd) Aue Obilviul Ollawgie (1 Bgralt
- Agalalt Ao gl g @udll g (3 ;S ) Ol g g (g pgd
oo @asay (Independent Samples Test) At Slealt (&)L Gudal. S
oo ASDLY Awl il Aue Obilwiu! Olawsie (o B9rally Adlas¥i ATV
R WSPL2S TR (PE TPV S IUF
b Al ! Aige Oblawiul Judod
¢ Falyll| Al A 5¥1 SBL W0
OIS olus @ Awlydd Agal AW OLL gailed e il
' L Lpanll (S 19 Aagid) g
¢ w93
Wealt Sapat Alas W cawgtt (1) ket Jiaity (3) @y Jount! s

i Caly Com SLYI gy (1072.9) 10800 Ad Caly Con  (uiand| piie cows

104

—
| —



2024 1794 uall eldvdllse oz by

ALYl ey ¢l e Awl )il Ae 3)ud Jo AR pldadl Jlasy Les (027.1)

- pudnt! g93 (!
ouinl! sille o Diall 21383 (3) @By o>
295! Acwdt PR RCwi ] o) g9
72.9 35 S
27.1 13 =]
%100 48 goenl!
+ aal!

35 ) Arealt AN 93 Of (2) At Sty (4) @By Jodad! ds

(7050) gt Caly Coon Aty diee (w0 dud Gle¥1 @2 (4w 55 (o JBT M A

(7045.8) gt Cal Co (352 Led Aiw 55 (pa) Agpealt Ak (S93 (59D mesliy

Ot il Coo (A 35 e U3 M A 25 (pe) Agpealt AkaM (59D mexlyg

Wil (peud adT AN Hlea¥I (693 (o @2 Awlydlt dige e 095.8 i gi (%04.2)

oo Auyul) Dge 5545 Jo ARUL pldall lany Leo (290 Led A 35 (a) Ay pealt
. pdylesi ) AWl @galy ol

>eall e cous Digall 13365 (4) i) Jod>

At Acuid) S0 S reall
4.2 2 A 35 e BT M A 25 (e

50 24 A 55 e 3 M A 35 (e

45.8 22 {92 Led & 55 e
%100 48 gt

+ deleia ) Wit
@2 Awlydl) e 3,81 atex O (3) Pt Jdadiy (5) 3y Jodt! g

. (%0100) et Cal Cos s 9500

—

105

et



2024 1794 uall eldvdllse oz by

Aeliin ¥ Wl i cuus Alall 2333 (5) @) Joda

A5 A Ol 51, Aol Wl
100 48 Torie
0 0 el
%100 48 gsenll
+ (S pedd) S

Ayt CO1g M A ggd of (3) GAledt Jetty (6) By Jouatt s
ety (1095.8) e Caly Coon Aty Ao (0 At Ae¥t @a (3000 oo yis1)
oo (104.2) e ity cos (3000 11 2001 (o) 2o peadt Gty bt A (593

@619y fl ALYl medly o1l le Awlydl) Die 3)dd Joo AGUL pldadl laas

- A gl
G O pudte s Aial) 23395 (6) 0By Jgus
45500 A B RO ] PERVrA (RPN {]
4.2 2 3000 11 2001 ¢
95.8 46 3000 g sist
%100 48 gsent!
+ Aad]) O g

HE1) At Olgiw A28 (693 O (D) ket Sty (0) pBy Jouant! pedrgn

ety (7008.8) pgius Cily Corn Awl )l dote (oo A le¥1 @ (Oigiw 10 (e
(7029.1) pgiws caly o (Do 10 1 Oigiw S () Reuddt Sigiw 250 (593
Ol g1 (102.]) s Cal Coon (Slgiw 5 (o JB1) Aeundt Ofgiw A5 (59D penlys
lans Les (Ofgiuw S 38T ) Aedstt Ofgiw A% (593 (po @2 Awlyllt dige (o 097.9

it O giaw (1) SLGWY L @galy o1l e Auwl ) Die 348 Jgo ABTL pldall

( ]
| 106 |



2024 1794 uall eldvdllse oz by

Aottt O gl il cruw Al 2395 (7) By Jgd

At Acwd) Y PCwi]] Aend)) Ol g
2.1 1 Cilgiwd e 31
29.1 14 Oigiw 10 15 oo
68.8 33 St 10 (e ST
%100 48 goel!

+ [l

oy (plelatt UG o (0) bedt ety (8) 3y Jodant! pudsn

ety (1029.2) peiud Cal Cus Ayl Aue (o Awd ol @2 (alalBYY)

Onlalatt BTl gy (V025) peiawd Caly G (Aswladl) mudy (plolall 3A5LuY!

(7016.7) Legio JS A Cdly Coon (djluany adl) mudy (Jlea¥1 B)1a1) s

olans Les (N0]12.5) pgiwws Caly Coon (OLL Jdod) mudy (nlelal 32051 @gidag

ALUBYY £90 I ALGWYL @) o1l Gle Awhydll De 3548 Jo> ATUL pldadl
-le2 Osleny U1 Agelalt

ALUBY Y idle Cows Aialt aaisd (8) 0By Jous

w558 Acud) R B{pCwi]] ALudd
16.7 8 Jleai 301
16.7 8 Bylasg Jugad
29.2 14 alads
25 12 Awlona
12.5 6 Ok Jd
%100 48 goel!
+ dcalall Aoyl

3liul) Agetalt Az it 593 O (7) GAlett Sttty (9) @B Joudad! (pe gy

695 pestsy (1039.0) pgiwd Cal Cus Awlyudl) e (o Ad Gledl @2 (judlow

—

107

et



2024 1794 uall eldvdllse oz by

Anydtt (595 mebyy (1027.]) pgiwd Caly Cus ()lve dLiwl) Zualall A yul
Coem (3Liwl) Apalalt Aoyt (593 pabys (1022.9) pgiud Cal Coom (pudlone) Apelal!
s Caly Coim (debus uolome) Aalal) Aoyl (693 ety (106.3) pgiwd Caly
ALY pgly s 1l e Awlydll A 5yd3 Ja AZUL pldadl Llaay Lee (704.2)

- dtelalt @mgilys S

Agalall A )M pilie Cows Aalt il (9) ) Joda

Aagdt) Ay O 51yt Aalal) Ayl
4.2 2 delwe paloe

22.9 11 olme

39.6 19 e lue 3Liu

27.1 13 &I yLike 3L

6.3 3 3 Gt

%100 48 gsendl

¢ Ayl Olus 38 Judodr: Lol

R Py I W% {

QRN sl ey AN CIAAY ! Salud Adbas| AV O3 531 da gy
- (Aselaia ¥1 A Al Gonally jaddf  aediY)
WA (E VPSS WY

) cae S it &5 sl OIIEY! St Adblast AW D3 A1 gy
o gLy Al Ol gt ool | @3 oF oW1 Aot st Bopudo 501 HLAS Y ((all ohuizd

- (10) Sguatt 2 Ayt Aie Sita b e 20

—

108

et



2024 1794 uall eldvdllse oz by

Js> Ayl Ae oY Adlas W1 AV g ddoglt Ol las ¥ (10) @3, Jous

(crimedlt) dat) (g adsstt ool T2

Sgiuwe .
A YT G8se Jors JUS Gaise
ayan dawgit 33150 oul@t St ylealt A
gLl si &bty e 32190 S Lol
1
g O¥
2 18 13 8 6 Bl
ol adi
ALY
Aalashy
aaisae | 0.001 1.120 2.98 P . 1
42 | 375 | 271 | 188 | 12.5 T A
Y gilaaly
5 16 12 9 6 s e o
eadi
FE W
aassie | 0.007 1.207 2.90 e N 2
- 10.4 | 33.3 25 | 18.8 | 12.5 T WEL
B I
LSy
4 7 13 12 12 | s | Ob o
Jeall aBiy
0.794 1.253 3.44 R
At -
8.3 | 14.6 | 271 25 25 | | e
Bold gas
e (5
4 7 13 10 14 S i
E2 9290
255 puat
Qaluai
Aausie | 0.634 1.288 3.48 P - 4
83 | 14.6 | 27.1 | 20.8 | 292 Ty Bl
" A pglaly
AW
A
8 15 13 8 4 | s | W b
G A
aaisie | 0.000 1.188 2.69 ey | Wi |5
16.7 | 31.3 | 271 | 16.7 8.3 :
% Slagly
+ Jaatt
5 14 6 15 8 | s 4
2 Lsaay
Maugie | 0.201 1.304 3.15 S I RN
104 | 292 | 12.5 | 31.3 | 16.7 T Ot
0
1}

—

]
109 |



2024 1794 uall eldvdllse oz by

PEVPSES
Al

(inadlt1 aald) Gy oada gl ol SAYY Gsiue

Aawgie 0.000 0.486 | 3.104

CEN! Axyd Jo Rulydlt Ale 31,81 Axdd O (nlh Galudt Jodatt (e
Ry A 31,80 AT (olg AlawgTe Ao yd B USS  (imed) dad) BBy Ladsyl
e L6353 (Siazg 53 kkn S jlaS (ineDlt tald) Lay adashl i GAY1 Aays Jo
P [ [RPP
: Alawgie ol yia) Aoy ¢ ¥yl
LA AREID Ay gty Aumndl Yl BIABT 89T Autal £1,8 A9 g3 adi
- dule 0950 O A Lee alidve AUST 2 Jaal) aBig oLy padil &
AUSTL las D b yiad I OMS el Tl sloul 2 Aygamy yadic
s duddinie Ol &1 Aoy LA
- dove i giladdaty AUSH AatAil p1UNWI Ol adie
- AUSH 2 les (e WAL 2 Al M j9ad lo sl
ol OB gls i po pid i i Lo 138
¢ AGLY) de palt dus pal

29ALN SR (Sjar adhel Ol KAY) Golud Adlas AW D13 A0 dagy
- aally

dauglly Wijlae Ollawgl) Oluds| @3 AGLN Aueyall dudyal) Loy
(One— Sample Statistics) (©) ,Los dedy Agylall SlBL>AY g

(1) Sadadt 2 Ayt Aee Ot pal Adilias W1 ANV AN (S olunay

110

—
| —



2024 15194 all

el ol by

Js> Awlydl A oY Adlas¥) WYAy Adwsh Olebas¥ (11) @d) Jous

(mally psald) ald) Lay adast) oo AN

e -
a5 YUY Y™ o o Giga
v dawgilh - 32190 uk@t Sl yleadt a
O TEY si &kt ol Galge astie Lol
9 MY
5 12 17 8 6| s L
ead
i {1}
aaisie | 0.014 1.166 2.96 it ”fi 7
10-4 25| 354 | 167 | 125 il sual
’ $as>9
ST
3 11 11 16 7 s | & G
@33
sy
sugie | 0.481 1.162 3.27 _ Sigime | 8
63| 229 | 229 | 333| 146 i .
% R
Olelw
L et
9 8 14 11 6 | s | e o
e @i
daasie | 0.019 1.295 2.94 s datt |9
188 | 167| 292 | 229| 125 “ elent
AU S0
5 15 16 8 4| s adi
O Axatly
assa | 0001 | 1104 | 2.81 e | S 00
10.4 31.3 33.3 16.7 8.3 oy L PN
? e
6 13 16 4 9 | s | Resme e
Addle 2
Ainaie 0.018 1.278 2.94 Aty | dealt el 11
125 | 271 | 333 83| 188 i s
% | @ pe
LAl
17 13 10 3 5 gumn | Ok
s
aazsie | 0.000 | 1.304 2.29 ol o 12
35.4 | 27.1| 208 | 63| 104 - et
%o & Gsdl
(mally ypadilt dald) Uiy adiglt o SEY1 An
aase | 0.000 0.506 | 2.868 ( )1 kol TN a2

QI e Ay Je Awlydd Ao 81 A O (nll Galud! Jodntt (pe

A 31,81 AnD (olg Addinie Aayd oA JSS (Gamally jsaddl dald) Edy Lacdisl)

—

111

et




2024 1794 uall eldvdllse oz by

e Cum (OyliaS (Gamally ppaid) dald) Lay Adastl G AN By oo st 41
ALY g e Lged )5
: Aawgie Ol piE) A s ;',i
Jealt Olelu (raud 33 guome AdSIL 30) as BNt

+ Adaddnie Of &1 A3 LAl

- AUSIL G392 £ LB SS9 pead i

LAY U1 elant! Jeall e (63 xa1 Jealt Juidie

- A 2 0} e A pATly padie

- AT 2 90e) pe Jeall ygef AdBLie 2 dyga dai

- 098 ¥ Jeally 33Me) Oy adier
s ALY Ao pal) Aud pall
Wjall ,dl e oaddell OLSEY! Gl Adlas| ANy O3 A1 dsgs
- Lo Y
¢ Al dawsltly Alae Olawsl! wluds| @ AULN A alt dus,all HLOSY
ey (One— Sample Statistics) (&) st dedy Ag)batl Sl >a¥iy
C(12) Jadadt 2 At yuht Aie D12 pat Adlas W1 ATY AN

Js> Ayl Aie oY Adlas W1 AV g ddoglt Oislas¥ (12) @3, Joun

(Aueloin¥! AL jall dad) B2y Ladsgh ol 2!

_ e
Sgluwe
Axj QoY) 39190 e e G2lse
arvan dawgit ; Glge oul@t Ot ylalt »
O si Soluatt ol Gaige asiie Lolad
9 O
6 11 17 9 5 SIS | ayaaEn pday el
Aabiie 0.007 1.164 2.92 Aty | ABD 2 as)laty 13
12.5 22.9 35.4 18.8 10.4 06 | 2 oens Aualiat Giytyan

112

—
| —




2024 1794 uall eldvdllse oz by

L s
4 16 9 16 3 s )
A gt ) ol

aasi | 0.011 | 1.129 2.96 ] e =y
83| 333 | 188 | 333 6.3 o, il

(]

2 16 9 13 8 LS| A Akl & iSlie

Haugia | 0.247 1.197 3.19 o] Stsie ) Sagime | 15
4.2 333 | 188 | 271 16.7 o ( Ablzs ot
2 3 13 20 10 s & )
ads ol e Ol &)

Aall pa 0.048 1.014 3.69 — il (¥ b ,.... 16
4.2 6.3 | 271 41.7 20.8 oy A 2
3 10 18 13 4 OIS | adaiul ¥ ol adi

Mawsia | 0.062 1.036 3.10 o | e R i @i | 17
63| 208 | 375 271 8.3 o 2y lons

Aclain ¥ Al jall aald) [y adsell o SEYY An
acae | 0.001 0.450 3.17 ( )58 R RN B2

LY Sxiue Jox Awl il Rue 31,81 Angd OF iy Galudt Jgdad! (oo

We 3181 Apecdd (i (Auaiinie A s b JSS (Aucleia ! A jall dad) Ly Ladssh

Cum (O ylaS (Auelain¥! A jall dad) Lidy Ladigh ol SN Goiue Joo duwl yll)

I g le lged 5 (S
1 dadl pe O 22 ;\Q").\z;’j;
SRS 2 Al e ) Obidy adic
+ Aawsie o e! Ay 1 LA
((AQLED molym O paige ) 339w AdSH Anddl 2 IS jLiet
- AUSH 2 laay et Aed (g @addT adaliud W ol adie
S BRTEPRINICIO VUSRI
- AUSH 2 laay Dot Oyl pal 3D 2 ASHLALL 5ydaN aday sadie

ARSI Al g5l Jand cuiadiie

113

—
| —



2024 1794 uall eldvdllse oz by

Gudad @ Aty A 31,81 A JSS Laddal Qi HeY ) Ay e Aty
(&) s ot e (13) Joastty (One— Sample Statistics) (o) s

. (One- Sample Statistics)

WY sue @Yl | dawgtl
haed : S Aesd Uy
Sig S bl 3 Lus!
Jis 0.000 | 9.01 | 0.268 | 3.04 | st oy

YA oiume o JBI (SIF) WV Gotwe OF Oy Galuwdt Jodadt (oo
(3-04) 2uwiyuh A Aalaviut dawsie na BN OF e 138y (0.05) i v
S addaht QW) O ot el 1089 (3-39) Awiyudt Al o @Y Satutly
(crimedll ) BB slaghll Ly Gl Anely Fopsslod) RS (uepld) R ¢ Liac]
- dlabie Ay OIS (Aclada ) Ajall ) (Goally ysaddl)

COIS Adslud! O yleall 8y Aut il e 1581 Slyloniiaat 31 oI « 138 (5 32k
Ob p2sady petn Led (uo )l AL slac) Ga1gT9 plowwdly IS as s 3 Ayl
A JSLAlN ABy giyaliey ped) puey Sl AdSIL Aoyt migllly (ndleal
ety APLE ol puty Ol pa33S AUSH Al L (9S)Lin el g ¢ meleay g yial
aal (¥ Gl By (10) 5,841 o ity « A4S 2 cuate i 185 e ByuaN
- Aadl pa lgd O Y Ay COlSE AUSILy

(oreadl) Awyzg (2017 (loyaddt) dwiyy Ao ae Asucid! ol 34l

(2022 Sy Agyuy) Al yd Ascd e atin Ly (2010

—

114

et



2024 1794 uall eldvdllse oz by

+ AQLY) Al pI ) dud palf

el A slac¥ Laddgll QLAY il Ayydgr OlBg,a dagl
Aoyl Aot Oigiw  poall (uuiondl ) 2 Aliaillg duaidl (ailaddl ¢ jai AdsIL
- (Aselalt

Independent  ))Lcs Gedad @ ASLY Al b dudpalt HLaSY
AYA e Gyt (ANOVA) gala ¥ alad Jdon HLasiy (Sample Test
B A2 gaal! Olpiiall a0y Aulydll Alge 31,81 Obylovial (e 39,40 Adbasy
- (14) gt

(b g Ayl Aiee 3 ,b1 Slbalaviasl (rs (39,20 ASlas) WY (14) @3y Jgus

Al 52 aall) O pudialt

WYAN Golue

@S Sigessun’ Test el il
5S3

Iy 0.443 T=0.775 . o]t
S
W 35 (e Y31 M A 25 (e

BERY 0.358 F=1.151 | 2w 55 50 U381 M 22 35 (e el
298 Led W 55 ;e
2000 11 1500 ;e

ik 0.837 | F-0.635 3000 112001 oo | g gy 31,0
3000 ;e st
Oy § e J3i

I i 0.837 | F=0.635 Stsw 10 M S oe | 5,001 St
Sgiuw 10 o jisi
Jleai 3 1at

(IR 0.148 F=1.536 B)laey Jagad ousdl
laidy

115

—
| —



2024 1794 uall eldvdllse oz by

Auwlma

Sl o

dolwe juolone

ol

Os il 0.224 | F=1.361 sebua 30wl | g atatt 2yt
&I yLie 3l

3wl

ST Aeid 2 (Si) gunt) WV Goiws @B puan OF Galud) Jotadt (o
Lobas| A3 (gyd 3g2g e ol pud 1dBg (0.05) ot @¥1 WY Ssne (po
sl O SEY ) Ad pE gaidll Ofpdiell $3ad Awiydll Ale 31,81 Slilaviwl (pg
oAk Awl )l Ao 81 arer OF rian 1By « AOLN Aud yal OLA| @ I
oRdvie add g O JE) Sglue pdll AdI 58 gadl) pgilily (e A
S 19 5SAN (oo uinedl >l LBy (ki) At ¢ Liael 553 138 (& 3alg
AR Jladt SAS iy uia () Sudd i ga¥ Coou ¢ Sdme (6131 AUAL Ogadin
23lio (65131 AllAIg HRIEY (padadn menrer 062 M 5ST9 9l (w 1B kil OIS 215w reall
0953 1SS Ol yil g Ol glalt dsd Loy (56l 111 il Lol ¢ G all @alall 35039 (0
Jladt EUUS ¢ )kl A s liaaly olid! AW A0 oy e Aagwy (952
(golel g auds W1 AUSIL g g o (aen @f U1 OLENE ¢ 5 ,udtt Ol g il
ooy Olgiuw s (o ST gl (o Lekg uslailly OIAN Gasd SN (o gudle
Agaliie (1955 SIS Any)af i1l LgaSond Lgaramnd muddl) ;i Ledeg ¢« Bibiar 55 Al 8
- ea? UBH1 olall gl ghuses 59 pades JSI Asalall Ayl it Jlnf) SUTIS
dazd e 2 (2022 Slal Ayd) Awlys Ao pe Al old 34Ty

(2017 (o yaidt) At yd Aoy po alidD Lakg « "Agclaia¥! Windly « puint!” Led

116

—
| —



2024 1794 uall eldvdllse oz by

L

F Y Gobam ¥ o EIS O et

IS (ine U1 uald) [0y AdSIy oty Aid 5 Linel GF ity ol it Siaue |
- Aaugie Ay OIS

(Gatly y9alil dad )by ASIL (puntyT Aiid o Liael 6) adhy ol T80 Sse 2
- Alddie A yda OIS

Wiall wad ) 1333 AUSIL ()l A clacl G Gadhy olyel Sswe 3
B D a3 (Iiay Bkt Bty OIS ( Buslaln ¥

(G3y Auwlydll 381 Oliladul iy Aolas| WY O Aasdes 333 329 ade 4
((Asalal) Aoyl Reud)) Slgiu  peall  puiad! ) Adipdgeiddl Sipdiel

- addel) O e Yl g

117

—
| —



2024 1794 uall eldvdllse oz by

¢ Obua g0

P YL (9 LY oy el Jua it @ U1 Ayl ) gL £ gud 2.

ealt (el ¢ g gl COIN Coom (30 (puydl) WD gusay plaid¥ Gle Jaalt ]
Aulio sty Aoy ,d59 ¢« daglally Axalll j21gamll Jlad alldd adg (1| ABLSY
-Jaall

5 paciuad) Ofg B IS (o oo baln W1 Jo il Baky)y Aoludl OBMe oLy le Joalt 2
. AUSTL () A ¢ Lisei (o Ollalicd g

95 Cag leuaindld IS o prelat! Jaall jghai Lo gy Aaladt Ole LS @os 3
2 Apedal Alealt (wlui Ea)liely GanlSYI Jeall Hlol 2. oglailly @l
- sl i e Giond! gl elall) CalnS

¢ Aiond) Ol At

Sl Aliwly Gaddgl QIEY) JILD i Oluiyy slraly g Cu
A g AGadal Aulys sl s LS ¢ o3 Olaely 2 ()il Wd s Lael
Al Olaeladt 2 )it A slae¥ 2023 it (18) dadstt geilat Gadas

. il Ol e ¥ le

118

—
| —



2024 1794 uall eldvdllse oz by

a1, yalall

2 o0y padaet wie¥ (2020) dey ilawme « pllo ¢ pws ye o ga |
. Ayla¥) aslally ALaiBY! Alswe ¢ adal Comy ¢ Jeall (o £l

Legi®e Jo> Abidue Awlyd ¢ oykaey addsh o e¥’ adalive Gaie .2
5% Ayyen | G ool pladl 2 Aeddilly duadill Oipdldl pasu
-2 2002 a0 sdar ¢ osn g awll) Alnti ¢ Aelal!

plad 2 adhgh ol e ¥ 5,8l e cdii Juw (2006 ) alitiie plac « use -3
22 doayaity st (g st 512 ¢ 3yaEN Jlea¥

AUac (lolal) Soluny 4BMey Gadsolt ol edt (2007) dame I (g s .4
1 e 75 sualt L gl SN g aglal Anels ¢ A lalio N1 Sluwl ydl)

A o Awad) Asually 4BMey uwadt o eyt (2002) agac g . 5
Crgoud) dgne ¢ Bygiiie il pliwale Wluy 338 AdBloe 2 Acidawlal! Olaelndl
. BaLEN . Ao yalt Ol ydlh g

COletalt) 2 (ntalalt o1l @medd Jo> Olwbwi (2011]) dasi Juad ¢ @u,SM1iie .6
22 o el Gl AliSe ¢ 5 palal

2 Agidt ayet) Apellt A 3y00%1 (2010) platuaie dientiaie « gayatt 7
. A9 puaal) AGSY ¢ 3 yaLEN 5 puolall Olotaids

Oldlaiey bued 2 aelatt matadt adig (2022) uoalt ¢ updl pad ¢ o . 8
2300 ¢« Jlea¥iy JLalBY) Olwird Aane ¢ 33318 Lo dungio 550 2 o9kl
Blaiy ot SLL) " el Jealt Bow Oldlaieg SYlalt @dalll Ol pme 1 ST gulll
ot

- At Olaelat ) sl 7 yide gads (2016) g, . 9

—

119

et



2024 1794 uall eldvdllse oz by

slaci s adsgh o e¥ (2014) pase dame ¢ 3gemme desi ¢ 5 pew gai .10
C iR Ul aela 2 Adidie Awlys ¢ Adcdawlalt Olaeladt 2 (el A
2(2)34 ¢ Jlalt malailt 2 Ggoudt A palt Slaalndt Alod| Al

COlegwgall A yalt HIul ¢« gy ¢ ol e Aawtd (2013) weswe e« cawss (11
e

A ) OIS Lalhge s Laddelt ot ¥ (2022) dedasi Aoid « Saaisty . 12
- e SO sdalt ¢ gHlaly Aael ¢ A, AUS Aone GHlan Anelow

CIEYL jeadlly LMoy duclaia¥) Adgiutt (2020) salart o oyt . 13
RV TPS (VS PP P [N v: ([ WY S -V PN - X

Sl Oy ABMall Bywall Jatgalt dadon (2011) e oo ages ¢ glast .14
oulane ¢ CogSt - duolaia W) palall Ae « Gaddgl QI 4EY Goway pedail)
. olall 2

TN (F PR

1.abu saa w. gafar and abu samra mohmoad (2019) the reasons of gop
ali enation .

2.al — gharaibebs , higazi , h,a aizoubi ,h,m abdalla ,a,a , khamasb ,I .
s, and kalbouneb .n y (2023) the imbact of e — learning on the
feeling of gob ali enation among faculty members in gordanian
universities.

3.agalday .b (2022) ' exploring the relationship between alienation
from aeademic profession and organizational deviance ; the
mediation role of gob satisfaction , 7(4) . e —issn ; 2468 4929 .

120

—
| —



2024 1794 uall eldvdllse oz by

(299%1 Ziged! Aliuly A G Anol uewdtl uall| OILS 00 @eEd
Evaluating the Enablers of Institutional Excellence at
King Khalid University Using the European Model

(xdim L1
(RN Gl jajall s G cuate (ALY S daw (3 jles
Alaatt (30 Gl dic g

ol

CUL Anelg uwdll el OlSas i@l o e Coyalll dwlyld! Caua
Anolny 3l ball) OILiSan pilas @@l @ Coon (2999 % 1 Zdgel! Alddiuly
Ol Wy Olwbwd) BaLEN) 189 939! Zhged! Aldiuly AT Sl
(Ao 3agx (Adugiul! WAl Oisl Wiy Olbdeall (da,dad) 3)istl) Cnlelals
(plart £ 1a¥1 (Cnlalalt =L (a1 gtt g SISy

@ Coom (LAl auo gl ed) Awl il Clodiiul 88 Comd| Qa1 G.Et g
oo (187) o WigSe Moy Aiisie die (0 OLLLY pent WLcwY) Al
OB aent ALY Aldiul @ dBg (I EUL Anels 2 (nald gl

il OliSan Soiwe O :lgad] (o FILE (po dogemt dwlydl) Cdogd oy
Al po Aoy OIS AALENES Aawcd) Balasly w3t

311 Ml By s 1lged] (30 Tl sl (o Asgemes Awlyddl Cuogl A8y
lele SUAS (Ol riwt! audy Jlowe & Adlalt Oie oSl I SUN daoly 2. Ldall
O G292l (oo iy Oils LS (oo USTNg HLESYI day CnABSY (paaly psdd
-l (nlalall (BIUA] 2o Anelnt! BIABT (301 45T

) OLSan ‘Q,,t}”‘}’! To9edhy ettt (AL S Anela (ouwdll el A Lt SlalsY)

( ]
| 121



2024 1794 uall eldvdllse oz by

Abstract

The study aimed to identify the extent of evaluating the
enablers of institutional excellence at King Khalid University using
the European model, where the criteria for the enablers of institutional
excellence at King Khalid University were evaluated using the
European model, namely: (leadership, policies and strategies,
employees (human resources), processes and procedures, target group,
quality of service, companies and resources, employee results, overall
performance).

To achieve the objectives of the research, the study used the
descriptive analytical method, where the questionnaire was used to
collect data from a simple random sample consisting of (187)
employees at King Khalid University, and the questionnaire was used
to collect data.

The study found a set of results, the most important of which
are: The level of enablers of institutional excellence in its nine
different dimensions was high.

The study recommended a set of recommendations, the most
important of which are: the need for the senior management at King
Khalid University to have high competencies in the field of
developing strategies, as well as to appoint employees after testing
and ensuring competencies, and finally it is necessary that the
university's objectives are compatible with the goals of its employees.

Keywords: Institutional Excellence, King Khalid University, European
Model Excellence, Excellence Enablers
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Abstract

This study aimed to determine the impact of IFRS15 “Revenue
from Contracts with Customers”, applied in 2018, on Earning
management practices by utilizing the analytical descriptive approach
in studying and analyzing the previous studies in the field, besides,
identifying the causes of the 2014 financial crisis of Etihad Etisalat
“Mobily” before the implementation of IFRS15.

The Modified Jones model was applied on Mobily's released
financial statements for the years 2009-2014 and showed that there
were profit management practices in Mobily. Consequently, by
studying and analyzing the causes of the 2014 crisis through the
financial statements and their amendments, the announced
clarifications, observations, and television interviews, the study
identified one cause of the crisis that is the timing of revenue
recognition where several errors occurred in some accounting
operations when recording revenue. The result is consistent with
previous studies applied on Arab and foreign financial markets. They
confirm the impact of the application of IFRS15 on the practice of
earnings management through the presence of a unified model for the

timing of revenue recognition..

189

—
| —



2024 1794 uall eldvdllse oz by

Jo¥ Juaal
Ayl alat JUQ?H

deuaty

MY (rrwlatly (et el Aadgandt A 2 Aeulal) polae W) Sy
pradlt polic paay gi dsi L (adl g JeoWl jolic pan of d>i 2 5ab)" il
Joual pludiuly all zlewd! oi Sledhtt @Idds of galaadly aludt w9 ZIG1 doucd
Bl olt 3 patiuall Aty Silileal! L ganne & Jiad a1 Akadal b pLat of slaaty
(2023 (ppulotiy Cpa ! salt Aasgandt Wl - dcrulont

clagh "aily 21,0¥1 (AICPA) ragilah (piwloell Sopme¥i dgall Cajya
e 9 Adle BUOLAY AS,HAN a1 ($35 O 9l Jueall LB (e (nae pl L
BT L U ALLEH J190¥ 1 gi J1ga Aralalt e @il 3 ¥l (wld @y .ddle
AU A8 Cor gay Sl LgE0 pBsTS 5 AS 5L

Ayl petiaal (paiad o AR SO 2 Awlud) poliall doni pdas 31 ¥
oo Bland) cdlaly AS,A0 IR o0 @edd B g feje JSE0 Al
<2019 (guien) (2017 Crluwy yint1) ol (ST 5glomils S0 3t Bt A y! pacicas |

RBLLY Glod (Sad (e Sk (g B all 1) AaS g ¥ B Kiel Ced gl
ulal Gy S Gl ydel Sldiaie LDy .sise JShy lewldy Asalaiay!
LS lagec Aedl! drwladl Saldt 2 Ancit) U5 oo (IFRSs) aggum agus o,
W solat) gule Bybay Uy (US-GAAP) susiti OL¥ehH 2 St ga
.FASB w1

—

190

et



2024 1794 uall eldvdllse oz by

O DL Sya Wig,ll lgde Gaylall Acwwlntl olally Gald) Bl
Ay AN Chlgt pglaly 31 mllae adsD G Aswlal) Olwbwdiy o1
(2005 (Jts) z0s%1 5131 Ausyles o Lo (§T (abciiiunall (glakal

G Jgumsll Ao L1 S50t duylan :lgaly z0s¥1 35031 (2005) sles ey
CAll g Aolliune cwlSe Gleuat (By1a¥ of Gl O3S (e L'é.A.m.n ddwe @8

Crediud! e ASW) o)lEly @iigal 2 e gadll Oialm¥i oL,
S (g Cbiwl Bual Ly Bylaky SIS Sl S yla) paas peaT Cruam ylintty (il
e Js@nd! g Gaplt OlBlSe 3aby) e (i reliue e Joantly (redlud) 435
-(2019 (guges) Jasaig 3g3c

Bagy le A5y Aa¥h Akl Cedel e zhiy¥i 3l Awjles A0
oL 148 el (AB855t s Ree M oo lugele AL Biime (Acwlntl Closlals
3ya0 O¥ SIS Eltag Oleglall sid (e (oddiudl Jlad Acwlntl Oleglall 3gd>
OISR Gy S bl Olwbuw Hhist 2 AsCll Ag,l) Jikud AS !
(2018 (i 1) 3y0a%1

W M ol Gydas Adle Olaji I O¥ ) paa 2 (5355 B L, ¥ 3)0a)
dalias L% 311 Awjles o (udBY ! ZLGWl O 11 Aagil) com STy . dIaY)
ol Gle pdilee s ELD 980 ¥ UB G @)y (Jeldd) Jdily Oladsad Gle
2001 ale Enron ats 2. ‘WorldComy Enron Corporation.strs e Jtie
) BTN Lghgnn Jugmiy Cueld Cos (SO KG9 Allie Adle o)laT AS p40 Coedd
cuold uzd 2002 ale WorldCom aris 2 Lei 2001 Golintl ¢ lasy Aayld AS,4
sl 6ol Lee (Adlewl) OfjleiiulS J@dll OBaY zinh uwlae cedi

oS (Se S Ub il oudBY) OMel ofl Aaleld! Dy S JSEy zl¥

—

191

et



2024 1794 uall eldvdllse oz by

Wl M (a5 By (OISHE U el e 5SS 10U M a5 Of ol
«$388 9 M (i) LY B0l dwjles HBT G 3T el ALY ol . udaY
(2017
International Accounting ) adsut dwlsll solall gulxe ald
) AU Acwlntl polae gulme ao olaitly 22014 ale (Standard Board IASB
Sldeely &aat ety (Financial Accounting Standards Board FASB
ai3" (International Financial Reporting Standard IFRS IFRS15 ) ;Lae
(2018 (ptntt) p2018 ale Agiy dddad 2 s ld) @ Coo s leal) 2o 39aall (e
Arwlone OMSue Sual Ao pgtd [FRS 15 ¢ Sleatt ae a92alt (o 21,0%1 Lo
+lgho
AN (93 Odlelal) (i gi Jusmald s 0¥l G e Codgd 2 cwaedt .1
-lgalaily
JalBe oo A e pud Odlelal ety Jumud Gaple o Aedy O3l oby 21 bYW .2
(SHE Al gl (guad
Aedl @@l Jie Badake Apwloe codlul pludiuly ¥ ded 2 cuedit .3
CAUG il Olelall 2 31 ,0¥W1 JIlEt Alalall
Casd BalelS (s 1o O pdhe e ,OLY gy AT @319 2 21 ,u¥W cagd 4
(2020 (Azads) .5 radudt pi g 3 paiuad! AZINI (po 31 30¥WI
O Oldiaie 2. Caadll doldly OLABLGH W) F dg Hlall 14a
LLad Axflal Sadowe Ofghad e @Sowe Hlboly i zised 845 ae Adylud

AL Bl e ¥

—

192

et



2024 1794 uall eldvdllse oz by

Qe Codsl e [FRS1S Hjlae ,a0 "Gle Gajaitt dwiyutr ola il
(hlise) OWLQIWI Aodl ASyd e Gadaltly L)W 35051 (o ) 2 Sial ¥l
R PYYPN [
Ayl Ao

39aalt (e 31 ¥ 151 eutt Hlaalt 5 AU e le Caailt Awlyudt sla Caus
00y Aulal) Olaflatl 2 Qg 01 Juldiy S1,¥l B e¥! Cudgl ple s deall g
ASLal! 2 A9t polall Godalls AINY day — LW 31a) duyles (o xSl 4lS EUD
Aol AS 1 gt Cudyal S AL AadNI Jdoly Awlydy Edg — Aasgawd) A sall
Olnflae pe 301 & B deW) Cod@yl 2 JSLie SILa COlS uad (lilige) O¥ Laiy!
913 cab 5Hlud 2lo Llo .00 2o meud! jaw dogd 1) 61 Les Wibals Acwulat
Iy 051220 Layud Lyl Blie GasDh Colel ub SalS AS,aM oh Lele JLy Osute
AT gt 2 GLlige AS 8 mgul JoIuS Gulals JU) (g Wod Cuolid p 2014 alat
0AB Bdody (H Sl G ol Juolad (o AS pil guadl of 1) (J914T) A saud!
9 ABMal O B o) aven (po AS LTI olA 2 AR OIAGD F) EWD gal Wb 3)lud
plad 2 AS,4M OIS Loy Anew ole Ll L5 Les Adlall S LEGLY Adie 2
LY L3N

Oiglas Gudad 2 557 dagn B 198 Awlylll olgt uldiylt Jigudt oo dde
AS a0 pylad 2 zlo¥ 3y e [FRS1S jlme adsn it a1,0¥1 2 G et
$p 2014 alalt 2 (g (lall (lalige) daasaudt SN LY aldl
+ Al ydl) 2D

2 IFRS15 jlime z3sed Gudad 557 olo ayait o1 Luluf Al yllf 5208 Lot
Aoyt 22014 alal LLilige 4S8 @3153 e Grdallly N1 5131 Aujles o !

<S39audt JUI Bow Ay

—

193

et



2024 1794 uall eldvdllse oz by

Ayl dcedi
o 13y cliles Lgaudal Jlowey (oalall lesgidge 2 Aulydll ola Auedi AST
(I
Acalal) A
ohe CSHHLS S Olwiyul) AB das S Adlud) Olwljud) ol pdiel dad
ple cuns oy (Sagaudt JUI Baw Gsiwe le ¥l 5yak adMey IFRS15
SNLaIY) pltad 2 LA 3051 ae IFRS15 jlae 485l dayy Lawi i @f Ais Ll
JAadgaud) Ag et ASlatly
Adaat) A
A oll ziged! AU le OIS,aM el 2 Awi)dll odd Eeud Of Jede
2 g Loe 31 ¥l Q1 ,0eY) Cudyl Sl Ades Axtlae 2 [FRSIS jLae Siglasy
S AL @ ea ABidiae 3aL) () (S350 ZLLHYI B3] Aw)les (e Ll
Aty D gl
Sasault JUI (ow Aogs A puitl "GLilige” OWLall Aol AS pd + AGISe Jg> ®
22015-2014 ale (gie puait! Ag11 @1 sah cug’; 1 A0le) dga ®
Ghlise AS,d pe MALA Juolgll lo 5,dAN pde Awdll (e dow Les

Ole Bl g Casmuall 2 cd (11 Cllontt Jedsig 3yl AL SBLL e dadd slaie¥i

—

194

et



2024 1794 uall eldvdllse oz by

glm‘ Juaatt
. -XY P [ P RN

Ayl ) Orlaat yld

e (15) @dy Sroutt U1 Y1 Hhme Gedald ,01 it gian (2019) ulatt auiys
Ty (-3 Y

(U@ (e W) Oldiaie Gadad 31 (o GAs V) dwlydl) ola Cads
AW Skt 2 Aalt Cdiady .z)¥1 5y1a1 e [FRS 15 jlaes 2ty (zLad¥iy
as,a (14) (2017-2008) 5,080 I Olee duoyss & A yll delivall OIS 2l
3 AOLEAY ) dwdigh Olelually (Adauailly A ! Oleluall :oellkd (v
oulidly Juall Jiga zigedl pludviuly AL ¥ Olasiudly Jlelt) aalid) ;dil! (ougd
Oldlale :(pe JS9 Adlaie O¥lxe A9 Llo Cleid) Aldiwl Croso Aldiwll Oifydits
(o ds: G D1 gy Awlyldl FILD Cpgldl a8y (ZLad¥l (L@l (i Ke¥)
OISl 2 zhy¥ 3yt e IFRS 15 jlaes el (wlaEty Gt Oldkaie
A daen ¥ Al G WYL Glee Aojsy L Ax bl delal Aealull Aeliall
2% 35081 e [FRS 15 jlmes Aataits zlad¥ Sldiat
e IFRS 15 lall Gudalt Jgoaatt ,a1" ioigimy (2017) Olun,stt dwiys
— A0a,¥ OYLAIY) OIS ad) Al dwlys sdleall ae dgdall (o ¥l B 0¥
(sl

Qi Gle [FRS 15 jlae Gada® Joitt ,31 oo o) dwlyld) sl Cous
AaS (Fyel) a0a)¥1 SYLAIY) AS 18 Wl Awlyly o deall ae 353all (e 31 ¥l
o MY ol 3alet @ Cos 2017-2010 (pua Lo a1sedlt SWLQIYW pllad (e

G ABLSY aludt Oty G Oleddtt OIal il Juady (oan) 3k o Meall pe 253al)

—

195

et



2024 1794 uall eldvdllse oz by

A A1) 5170 ST Ay ) Al My EU 5,8 JS Ayld B agdalt Jpual colulio!
Gkl ardall 2330019 (gl o Lo ¥ lgedi dbas ¥ (B lall (e dde pdiuly
2 Gle Qalll ddall Hldoa¥! AWalse aliniwl Awlydlt Olud @ HLas b alaly
Aolas| AW 93 )01 dovgy A3 Ao @iy (Al Ol Gle Adiud) O it
Oladit) (o 31 m¥h Wide IFRS 15 jLatt gedadr (0 < 0.05) ars sime e
SRS (gl g D11 ¥ lear! e 253alt Juoaly pduldly
TR EON Tt slhall By e WL QLAY (oigias (2019) Lae dwiys
Adodal Aulys SN LA pllad 2. tedll Y £3LWI Basa le dwlsaily IFRS 15
.= Bisat —

@MW o @ A Awed)t Oighadt! Lle Bailt o Awdll old Caus
Coudt ey ((IFRS 15) jlme ad zlad¥ig (o al Oldlaleg 1 ,0¥ Ll G e
~p2012-22011) arged 2ALWI O¥ glaell Aolall mualiall A4Sl 2. dde o Chde
ole Odaiel Gaulalll colafly (a1 Colal! A ,EY ! zed! adiuwly (p2013
pUadl! aluiul lgie LD Sue f) Awhdll Clogiy (Adadad Wils duwlyy pew
A A IS (S pW g (BLASNLLY! (ulwly Aol S adey jauill dall Akt
LSS a5 (o el Gle (T SN A 2 Stlea Y Lealias 55950 3 gdally
Acli day SYYLEL pllad lo Hlall Gudad (Sell (g (AaxW9 Adslu OI,dd (abd
AT Lttt
AW lEW ol Aladl shae Juboly medl’ colsiay (2018) eals dwiy
SDED 3aga g ABIdas Lo 0,00y "sMeall pe 93al e Oaiw¥” IFRS 15
Jagu

O e Awiselt IFRS 15 jlall Oldkaie Adyme 1) Awlyult Caus

Gle Condl dalely AIW) 5a)EN Fagag Adidiae e 030y zlad¥ig (D ally

—

196

et



2024 1794 uall eldvdllse oz by

oueilie Ayl Gle Slaie¥W) 2 Cond) Ofgal Cdiady lobdiu iy A ,aiuy ! zed!
Acwilnt) zlY Baga g (Arwlntl Ologlall 3aga) Ladg (AW pa)lEI 339 (ul@l
sheall @@l I Condt Lty - (awlnll aasy ALRI @319al 2 AdLaAl A )iy
shall Gadad 31 Jaloty 1YL Aoy Acwlst) OMsat z3e 2 (IFRS 15)
3355 3uShe Comdl LS Selag (AIWI ,ED) 3as2s Adliae e (IFRS 15)
OuST LeS L ALUY @315a0 2 rlad¥ g Adladd) A js e [FRS 15 tats e N
o palal! Oleglall 3352 e bolaut 353 (IFRS 15) balt Gadad o
(Aylaelt AslENy AaslaieWiyg ABeiglly AL @153 Acwwinl) Ologlall Aeddle
-peall Adalatiy

Aulys 1 Blasiwd) Obilus aldiwly LW 311" 1o1sias (2018) s
S Aagaut) OIS a0 2 Adidal

1Y Aoasautt Aedlul) OIS 2at Aw)les Sube (ubiBy Julodd I Al yud) CdUD
O Pl ObiglesSoyid! gliad 2 Zasgawd) OISHAN 2 Condl Aey .zly¥!
.(Modified Jones Model, 1995) zagas comldt adsniut udy .22015-2011
089 ¢ plladl) OIS )& pamy 2 LY 3)1Y Oluyles 3939 Adlas W FLLY Cioi
Tasad LG el JERY Jotaw e (501 O g 2 @l g Ol g 2. S Oyl Ll
placl IS zLOYWI 5051 (uyld COIS Adlagh acuall) AS,d O GFf Jdall g
Ale 2 Aaloul ypas LY Byla1 puold @f Leig (2014 2013 2012 2011
e (a9t OliglesS g ,idt pllad 2 70,1 55131 Auyles USET Al yudt oldg 22015

coT L Bl Crusty Ao o @dalt AU o )l Slote

—

197

et



2024 1794 uall eldvdllse oz by

Oluyles o ot 2 [FRS 15 gt jlatt jea" i oigias (2020) g Aty
Bagdat) O¥ Ll OIS 1 (e A le Adudald dwlys —z LY 3)1a)

Oldlaie (e dagisw by IFRS 15 jLatl Ll Gjpad 31 4wt cads
AL 01 Olaglal) Adghgeg Aedde Axys 5aby) £ delud SO zlad¥ig (o yall
Cade ly¥ 5ya1 e [FRS 15 jlatt Gudad ,ol ciey (D121 alS gy @i e
22014 arged™ Biyalt 2 3agant) OW G OIS, e Aue ol Adide dwlys
LD Cdiogiy (Awydll (o GHBUY Colall ole O EwY) zed! Gy 2016
Comd! Ae OIS 5050 ALB I Condl Ae OISl OBLy Jdsdy Ayl
Olubead) 2 ookl (o OIS 2331 35030 adad lall Gadad Oig ¥ 33181 Olwjles
o> dae (1o Al
Olsiut! I o dewlst) zLoYI 3y0a1" oigias (2016) Gges Awiys
S8t Ao gy B Ao yill OIS p LAY ABLASTL) dwlyy + Ay )L Y

2 zlo¥ Bya) Salud AALESIW! Awlyy sl of Awlydl) sla Cada
Clad (AnyLas Y Olasiud) Gle Slaie¥h lgwldy (313 duoyge A yutl OIS 24l
AB pey el o' G DI lgadlgd (1D ya Cuald ) OIS WAl ares dul
oW 3y0at gut@r 20125 2005 o e ptged as,a 11 cabyy "doyadt Oldes
OIS 3l dules I Awlydlt ZLG Sl g «(KOthari et al.,2005) zaged Coadtiniut
SALAS YY) OBl e slela¥Wly duwl ) 5 O LY 30 A0
2 COU Cajdalt AGY (o AIWY 5)ET 2 (2aN Olewe’ 1ol skas (2019) Jals dwtys
Spbilige S0 Al Aigl) paglal Aalim g Aa L) Aige Ol y3ue

21581y 02014 ale JLLige AS 10 Aejl Ol e Gyl I Awlydl) CAU

Cliogiy (Al puud zilady (Al med! pddiwly () 5T adied Sielypal

—

198

et



2024 1794 uall eldvdllse oz by

A a¥) GasT Idse Giday @F (ASHIEN ) AreddlD Aled) 2 S gag G Awl !
2 iad) 108 Aatle @iy (nd ) (bl Oladed I Jauosll Sl mdndl g
L sguady () AS,d pe ABLIYIY Cole AS,d ae AALATYI o dleall £ ¥y melip
SAS,AlLy AaS et S
oo 31 a¥1) 15 raitt N 0 a0 Hlhae Gadald 531 1ol gdan (2020) aws awya
2 A,y OIS Al le Alidw Awlyd— dcwlnt) LY Baga e (2 eall e 3gdall
63 9aud mgud! gw

e (13) @3y Toutt I ;a0 Hlae Gudald ,51 48m0 F) Awlydll CaUL
Aty Hlol pghall AISHH A pdal asgae e Conld dale! Acwbnt) LY 3aga
Adleglall Aegdlly GHLasY) Blasiu¥! Aed (o JS o Hlall Gadad 51 Julady
zelly Comdl 29,0 Abbual lolulul) melly hu¥! 3a9a) (nwldeS ghud
(gt Ayl AJUN s OUSLAI (oo SR Comd) Aty OBLd) pand (31 k¥l
Ayl 0 Cluogi g .p2018 (2201715 (a8 ,a 108 aucy (gasaudt meu
¥ Baga le (15) @By Groatt GHA1 o, B0 sliae Gudall Goine )3 A9y T
AU @153 lgie quadtt LY Conualy gt Agilostall Aedlly Awlie Aol
O reiiunall Adlaglan ST Hlial! Gadad day (Sagmud! @euwd ) (g Ao yull OIS Al
A (SILATBY pladll Amido (o AU Cdjual WD g (Ambiall O3 (Y1 1 kY1
OIS 2ot UG Al e
AR s E g Awlndl jolal Lol JW1 Gedaltt 51 1o1gimy (2020) agry Awiys
SA00,Y Aealudl OIS 2230 7Ly 3)18) Olwyles e dd gt

R j 50 Aculntl jolal Lol YW1 Gadalll )31 A8,me | Cond! Db

(T 22,39 Adiudt c\,ﬂjﬂ! e JS 3 olag 4cl,1)5" 35131 Olujyles e Adol

—

199

et



2024 1794 uall eldvdllse oz by

colul Comldt audiul LY 3y1a) Oluyles le ruwlnll daasilg (gell! Jdaag
Ayl Dete g (Fuar sl Il W | Aldi g ool slas Wiy (Ggesdll) Soimd! Judod
pie Gl Clogd Cond) LGy (Olee Auoygi Auws Aia) dedlwe 25,4 (102)
Olg (Adol) I 0,801 Acwlndl polae Gudaly OIS 2201 LB (o JolSH a1 0
s B3 OIS AN Auyles Adlaist 2 Laske (1058 GYUI ad My Adludl zL¥!
LN 331t Oluslen le ot dakoilly galll Juias (e USI (gsine p315 sy ¥
OIS yah 2
Ologlall 3asaw WMoy Aeldll¥! Awlst) Olujles’ :o1gimy (2010) 3, i
CASU @593 Arulnt

)Ty LANSYI 1893 Ael Y| diwlnll Asgre A ae (I Awlyddl CoU
O el ) AZD o G (ulSad) (AT @393 Arwwlndl Oleglall 335> e Al
ALY dwlnt! alddiul O (] Cliosd duwlydl) ZLGs (et lall bl (aystly
M osal Les (JlET g Jolonll) o Aeduall OIS G (po dodall Hledt 1 6o
Aol Oluawe 3ie 359 lall Clously Ga3ystly (o reild) 43D doje)
ZLoY s OLO e Aeld¥) Awlntl Ald>iud adigy 3de gy (Al lLY)
- S daang
b 3001 Oldes BLAGSY 2. 2y9dk (9318 Al 1 olgias (2019) Wle Awiya
"ondawld Ao yen 2 A yill A LB Oid g1 e Adiadal Awl )

OLOEN addiuny (o) dys2a (9308 Aldslul j93 Adyae I dwlyld) Cods
Ayl Cloe .zLly¥1 3yla) Oldes QLEIS| 2 GALW Wodst 40,0531 dwld
22016 alal nlawtd Zuoyey 2 Ao jde Auakaldl Susy (40) Lyl Lo Ll cade

2 a1 day AW SBL! Gle 3)sah (933 Guday (ldoill awsll meil! dalicly

—

200

et



2024 1794 uall eldvdllse oz by

PAED Apldy B1a1 dan ayskl o8B O N Awlydl) EID Clogid . JuS| geliy
O (i ¥ aysai 58908 oig LW 311 Olujles BLIIST) A1 Cdlelall lolime
0933 Al iy (Jhis! 9l Acwlnt! Olntlaliy palal) (e (s 950 S e DL
¥ 35080 Oluyles BLETSH 2. gty St 890 390t
5y0a1 Olujles (ub@ ziled () Adblas| Adlse goi’ :olgimy (2013) ggrua
Ry {

Slewl® zaladg LgBylag lgatsily lay¥I 5101 pogae Adme I1 Awl)ull Cdus
rzaledt Op Adilas | Aldlae 4y iy Lol ool melt! A Lt Olaleld
Healy,1985 - DeAngelo,1986 - Jones,1991 - IndustryModel,1991 -

and Modified Jones Model,1995

ey Momue A y2 dadlus OIS o puads A0 gdal) Aalt Ad ey Oyl g
"Jones" 1995 zages of 1 Awlydllt LS Sl gid 48 5o 3032 Yuai e SBF250
55180 dwyles ulbdy (A)Las W) Olasiud! mddd 2. Adlad SSY) zigedl! 9o Juall
Lo By0a) Olules (ubid ziled (i Adbas| AW Sid B9y 39 g9 by
(15) @y ottt U1 MY Hhme Gadad 31" :oigias (2021) dag0dat Awiys
Oles (g 2 A ydl) 20,1 OIS ,alt LYY Sag 2 (2 eal! ae 353all (e 31 ,a¥1)
R (17

e (15) pd) toart It gOLYI Hlae Gadal 57 Adyme 1 dulydll Cdus
sl slasm¥l pdsiuld .31 ¥1 uldy B ke¥) 2 slall Adyyhg ¥ Bas>
250,41 Ageuddly Aueliuall GILAN ole Awiydll Chdey Auwiydll Sipdie olo
—2016) a1sedr jlal! Gdal ¥ i OIS pal Sladiul day Olee Auwysd & A )dll
a1 Jdit) Sist ¥ SPSS Aowem M (e Ol palt Odsny (2019

R OalS 393y M Awhdl @D Clogly (AAB sles¥l codlul Alaiul

—

201

et



2024 1794 uall eldvdllse oz by

15 @by 1 ¢OLY1 slne Guodal Goinn 51 39399 lall Gudals a1 3TN 2 OIS Had
Guedalll 531 Wy by A5l ByddN ey @l¥) Aoyl maliuly @l¥ 3131 Gle
Wl o ¥ lntt Laas e AW Glg (oiwlntl daasil g LY dgd le lall
¥ B35 le Lisiae 131 bl Gadall OB @ (g ABIS Bubay Gedall! as

A o3 ¥ AR A 1 Oty

The impact of the IFRS 15 ":yisms (2021) .Morawska, | awys

implementation on the revenue based earnings management in
."Poland

(IFRS) 15 aauts )l stus¥ Foult jlall 57 Abyae oF) Awlydl! CdUs
Pluddt il S ¥ OS2 A ,ddl Aalud) pdiud S zLy¥1 3131 Lle
Olelive gyl (o BLE 80 (o Ae Crodiniul Aoyt Awlyultty zhy¥1 (S ladilg
Gadad 2019 31 2016 ;e 1u3ss 2 (WSE) 2000 (31550 suusly Zumyss 2 A yute
Sylaky lebdod @ i OIS 2 AL I Aty ZLE Ciosdy (2010) HaL1S Zagan
EMYI Gl Adoviud! O m¥ly B Se¥W) 2 A ,uEl Aalud) aldviuly zh,Y
@8 AL o)l S1deY Todtt ylall slaie! o dwlydl! ZILE US55 @ty Ilwdt e
ot I AU G DI e Aaala zLYY By1al e 3 B 1udes 2 15
k¥ (S Lasa g sl
Tutino, M., Regoliosi, C., Mattei, G., Paoloni, N., & Pompili, aw,s
Does the IFRS 15 impact earnings ":gisas  .(2019) M

management? Initial evidence from Italian listed companies.
Jay ¥ 3131 e (IFRS) 15 jlae slaiet ,31 42 a0 1 Awlyul Cols

A il ASUar¥) OIS AN (o Aie Aulyd @ .plladl ML LY 5151 Calidd

2201722001 arge™ "Gai 1" ¢ "SIy Sl S¥ LI (naltad (LS

—

202

et



2024 1794 uall eldvdllse oz by

O f Awlydl) LG Clogid .Jdall g ziged Gedad Llo Awlydl) Ousliely
ASLY OYLIYY) doliuo 2 ‘ald JSdo leid e zlo¥I 3y0a1 Olw)les
SS9 (15 @By LI p)lE S1deY Todll Hlall Gudaly UG @ ey ¢ ASluMIN
W3 Les ON,m¥l e el S Jon Shuadd ST SIali)l dudad! shall ,ae
G909l Ao O Ll oSl (e 1D may )Y B)1a0 Gl Gle il (e Jaz
LA B aY Bds Bk

The Impact of IFRS ":gisia (2021) .Allehaidan, M. N zwi)s

adoption and AQ upon Earnings Management in Saudi Stock
.Exchange (Tadawul)

SHED slueY Al polatl slaiel 50U Abjme F Awiyd ola Caua
Ay (Ao ydl) dosgad) OIS 2281 2 7Ly ¥ 3181 Oluyles le G 3359 ALY
(o0 ploe S (Ata e 965 Litiplie Laybiint @ Atle il A, 16 (o 050 Aty
Aliuly A ,dE OB LEILY | IS (o L)Y 5131 uld @b 2019 1y 2014
I Ayl LD Sl gid L (2005) lulgy osd «s)lsS zageds (1985) Lla zage
35181 Olwyleay AWl )@l Mde¥ Adodl polatl sladel (m3 odu 500 a5
> Ot dglowl ABMe Doy Ledgy (GBU) 3292 e lg2wed @ 131 duols (zly,¥
0993 Al e GBI 3393) s ;OUT o g Vo (A G OB w1 g OISyl
2 (sagaul) (gudt 2 Adgdl) polall Gdad delung bay¥ 31810 Olwjleay OIS 4l
oo dadall ol @ (a9 AU S 2. pewn Les b 2 e Olujles Jdas
slaiel O (H il G OLea¥) ae Awlyld! ZOLG 38190y A ¥ O ylailiuy)
¥ 3080 Oluyles (oo Jas AGW o)L 31deY Adgudt poilats
Revenue recognition in achieving " : 1sas (2021) .Piosik, A 4wl

consensus on analysts’ forecasts for revenue, operating income

( ]
| 203 |



2024 1794 uall eldvdllse oz by

and net earnings: The role of implementing IFRS 15. Evidence
from Poland

G AS AN ZLD Gle .AUY 2 jlall Gadad jgd ABjae F) Awlydl) Cous
Lloy GLALD U5l o Oldeal! lo (ndltl (nllsll OlaBad (o @015 2 il S
sty Himygy B A yte Apiley 45,8 100 e Ae Gl Aulyalt Cidad by,
A ¥ 3aL) (30 S IS My Hhall Gedad o f) Awlyddt ZL0 Cdogly
Cnllsdl Sladgl G By B 191 GLALN Jaul tlea! (950 Ledie g madad
Gle 35 oball LAl o AwHull el @y LA JaA oldy aail
Oladyl Gudsd ole 5)08 i AdI SBLEN COIS 131 Aaybds ¥ Ay G0 Sl ¥
Gle slall Ol aliug (s idber il gl ddlall zly¥iy Sl ¥l
2O 0950y (AS,L JST Sadmt) g kAl y @ilasdt e talaie) Oal ¥l G ey
B 5oy Al (pe Weky (SiB8T 59 pe SIA¥L YT @l oA Sleladl! 2 i
Leo (SHA1u¥ Ly a1, ) A Jom Shuuadld ST S1aLi) Hass sbially cowlili Syl
SAS AT gy a2 el Ay yldde (e MG
G Ghlise 4S,d W)l lo Adudad Als Awlyd G Awlyull od2 jues Lo
Gt G EOLW Hlae Gedas AW JB T 22014 ale 2 @IdsT Cady
COIS Adle Ae)i SLilige AS,d Cygaly 31 ¢'sdlealt me 3sdalt (e a1 u¥1" IFRS15
Thsadg (DI Yh BL,AeY! Cedgly GG dowlxnll Axnflal! Oldes 2 OSEL Cown
Aus,al Cod Lee OIa0¥L DIk Codsly Anflae OLAT dusug masn bl
(>39a3 435S Arwulnll Andlall dules oo 5T 13 slall O9Ss Auwlydll oia 2 ASEN
leesd (5o oo Adodal! Auwirdll odd Ainbdl ale cuus ooy .Loudlgy 13w
shatt )31 (i Camearg «Sagauwd) Bgudly O LAIYI pliad 2. Libige duady Cuals

(ST g ca DY) Loy Bylatg Sabige Aadlg

204

—
| —



2024 1794 uall eldvdllse oz by

AL Juaal
SHad Hla¥
"¢ Saal & d9aall (e Mﬁ?"” sb=e z;’_gi
gl
WLEeY! AalalBYW) Su> gl Anddl dwyles (e SIS AN s A ¥

rlad wld) Coo (AW @315 2 15k uaie i Oiat ¥l (2018 nwinty)
gazsn i ¥ e e ;Lu AUl ay0ett AT 2 3,101 Adlady AS KL
(2020 aays.)

Saudi ) crwladly onas | rell A3 saud! Aiglt Outalie! gl yolail) ASIgly
Stent sttt (Organization for Certified Public Accountants SOCPA
rolae gutxe oo jakalt IFRSIS "sealt ae agaatt g 311" 15 11 o a00
ulad 58y jlinall ol Y1 Gudallly chiiad i e o skia LS (Tl Auulat!
A2018/1/1 cya 1yliial A gt slals

Qe ziged olall Bl olall Bua Comdl 13D (el ey
AFRSI15 jLae I Joaxitty st ¥l
olall us

lgadad O ASHAN Gle com U EOLA) pudg 92 slall 13D (e Buagh o
Py (Cedgiy fluy Aards (o AL @319AN Gaddiue (of| Suide Cilaglas @Idad
.(SOCPA, 2017-2018) Jxee as die (pe Ailid) Aadait) SLEBL g A1 % ST

Aleey Jiaall F Aalud! gi Aot J& @iy O ey :.n,.:.g ALL) AS 24N Sl
g ClasD A Aedl) (ouSa

—

205

et



2024 1794 uall eldvdllse oz by

IFRS15 olee Hlde! gL.uui
Gl e Y ke A a WL B He ¥ wie Arwuloe $3luey Oluwbuud J51A3 39209
500 aluds Adadll Al 5,00 zhily Q1 e W) bl gi (Ldtue dde 7l Al
It Jgaalt AS AN 311 Jud (e zhYI 35131 Aujles Gl delud JoIad old .5 5
5 AS AN mew paw B3b3 (Jasdd Gle Joandl (o reline e Joimnd! lghe Ba
all) Al Lo 3yl BUA Fasn lgeldinl e 1Al olby .pgilalse 3oLy
QUL Sl gediiwe 433 Gle )3y Lee (Juglalt GAll Gle pglay dudt Ly y3ig
JAS 3G Amew
3 tdaucte Sy Al @318EN (5 p g Ausigl! delsE i s hiall 138 e
SY e bl ;Sikyg . ddadad SIS pAN Gle i 3 ¥ Ly GBI La3sad jhuatt show
dueall Siykin) Jio IAS11-IASIS Gl Zeusiud! ol a)Si @ Zusls
Bl e W Al ey - (Jrealt lgatniun @b SN (29dadty (Oleddtly aludly Aads yLf
JaN Aligle agdall A WL
Caline 2 3 ,0¥l GBI GeM Suge Oighad ued iy [FRS15 jLae o
LY Jadilly (gl i Sl ltaz!
s AGY palal) Jome Hlaall 10D Joug
aeatt agae" 11 Sredtt Aulat) jleae —
" 18 1ot Aiuladt Hhine —
e¥y matm IFRIC "13" 300 0 &i0 adoutt polall Ofpwdd Ao piwd —
¢ Jeaal!

it OL@s” [FRIC 15" Y01 &t 2.0 9uh) poslal) Oy At posanns —

n

¢ ylaaty

—

206

et



2024 1794 uall eldvdllse oz by

Joa¥ OMaga’ [FRIC "18" 31y 5ttt A gt joalall O popcnis At st —
"2 Yaall (po

OMatas — 211" SIC "31" Lt 500 Ad gt polall O ppwadS Adn) e —
(2018 (ptatt) - oMet Dlads e (golali duaylie

Jlall Bliad

—iob Lo o Ll (e Dleall s 3gdall pen (ole Hlall 108 Gday o com

yloudt 293" [FRS 16 plad (reds Axdiglt jlou¥i 25ac ©

el agae” IFRS 17 pliad (ress dadight cnelidt sgae ®

salall Blad e Axdigh G Y) auBlaid) Olel JIYWY i Jagdmtlg AUl Sigaly ©

(2018 pwtstr) ((IFRS9, IFRS10, IFRS11 , IAS27, IAS28)

O Olacdl Jugud lgwdd Jlea¥) dolad 2 Olide (p dadaddl ,i OWalal °
e dde Gle Gdaiy ¥ lall 12 JUU Jew Gle -(pladal! sDleally £ leal!
3alme (Slel 2 g3des (o Cllally ¢ Bl dadh JaLS o GLAAT (yidads (WS pd
ddsl) Gl L Aalise

2 Jalat) Qdalt oIS 13 dadd dbe G le latl 138 Gudal of AS AN e com ®
AS,401 e WBlal Byl 58 (really -(BUAU ol gyl e BMg) Shsas all
wose Jalae Slidelt doslalt AW ZLG dal Oleds i alu le Jgastt
JEL s ol (LA okl 148 OIS 13 Sheas (395 ¥ wdall 2 (Jslat) Caylally
AGal) B, led ewlilh Ades oi dolld 2 ENylia O le AS 201 pe ABla3 4B
2 e Jsandl (o Yo Adeall 5i doldid) e w0 o301 aBLLI i kel
Sladelt Aualal) Aali¥

(S slae Ukl 2 LAGa (e go dde ady uB °

—

207

et



2024 1794 uall eldvdllse oz by

Jiee po Ao Glo Jsaml! ABLLY) SIS e Awlall slall 108 sdsy
SUG COIS 13 (Juas po dBally slagll AT @b U1 IS e Awlnlly
A(2018 (prrulott) 5T jline Bliad (rads Aablg pud oS
okl z3ge0
1310¥ L Qa1 e AT Cold JSEg aisS Ofglad yued jlaelt
V-2 ORI |
e 1a¥) Ol g sl .2
cAlelal! yaw dadon W3
211 Slet 31 1 Alelall yaw dadon 4
w133 LBy 31 ,u¥L Bi,Tey .5
— 1 dGal) Jden 1 T 9N B glad
Obal! 148 Bl (ed ady Juee o die (o cwlsd of ASHAN Gle cow
PASL dagl gaial) aies Lgtiunrg
3aliae Ayl Cluplel dy 5i bgad o Lind) ddall Llo CEaTH U3 wdall i lai ®
gl g saly a3ty (G0
-Jati G Oledsd) gi pludly Glaily Led Cayle JS (agho datod AS paM olSels *
-Jati G Oledsd) gi pludt Jalie sdud) dog pdi wakady AS 2481 (iSals *
-GIl2D (9aine LGall ©
o) alud) Jalde 2 4d G g OsSuw SN (dgall o AS AN Jgan (Sall (e
cealt T Tk 1 Srlankn)
Of sladell joau Ma Galt 3LA3 wie 3a)lel dailgdlt Jies ae Lde 2giwl 13y [

dayf gt EUG 2 mge il o1 3Ll ETL (ST alle daylguall EUUS @39dT dial

208

—
| —



2024 1794 uall eldvdllse oz by

2943 2 paiud OF AS 1AM o Cmid daglgall e jid Jras pe wic oIS 13 [
SHLadiul @ uB oyl gil) OIS 1) Lo ol Adal
aall (o pdgalt o AS AN Juasily dadigusll Jiae pe dde Dgun ¥ Letic [
Crdnt) (e (g1 adg 13) pm) Al le Elid) agalt Colh of Sl Lo o 4ild
s (e G
9 ey (Juealt H Olos gf alu Jagay Addie Olol Ji1 AS 2l le wal @t —
g AS AN B (o el @ B Jreall B (b Ay dgail! (sall aied! )ldy Le
0 0B e ealt (pe @bl o2 gaTly cwldall g3 o (a0 b
Il 2 ¥ a1 30 A1 le Jueall (o plindl pagall Sudl o A58 e o [
A(2018 (pladt) Lead ;83 Galudt (it g3 g
3T N el (e Badaill Oleditt dgde SHWLIYI pllad 2. Aailid) sgdall (e
Glayl Hl Ll AS,AL) AKEN Aeddl s LIV gl il b Jreall (el
S5 pels IS 21y olwist @i@ JFRS1S jlatl dayigd ae 32150 Ley Aedi)l
09908 Aygddt OWLASTWI Aol EN,OEN) Ao Jreall AS AN addTy . Juadie
Ayl o cond (A el dolwdly aTigglly ASW 5 Y le ! Oligudy
(2017 (Ol yiu1) Jopoadt goo SaCllt ALLEN Olon 981 Bodat) Crguds 5,78 Ao
ntlae @ 0 Jieall (uald Oleds ol alu Sue @IdED s5dc 3uie g9 Jl> 2
Y (i {4
13 98al| acai—
ddaS dudd Jreally dudd CAgl 2. Aayd! 39dall (o Acgene (o dwlnll @ld
P ALY dasl gl (oo ST gl vl g Gudon @i O o A g

sl g (Sl AU Suom1g da S 3 gaall QL:&,‘ oa9lai @iy C’i —i

209

—
| —



2024 1794 uall eldvdllse oz by

T Ade 13 gl paw e 03w daliay dgdal) G| 2 (S gal e —o
g 8l Comlg Jiad agdalt 2 lgy deall! Oledntty alud) —C

Qi bal (i BLAIYL LegdS of sawdl o Blal 2 ,edl 9 Jodall :ddall Odad —

e cind 33590 Ol gy (9d> le Jadal 9i Suada ABLS) (1550 Jadailly . Adall
631 g1 Biwen Olosin o abu Cuaudl 13] wdall (o huadie JSie cuulsd (i AS pal!
Oleudlty alull G aed! Hlawl uSay flied ddall paw djag wdall (Blkad i}l
ABLSY
—reta¥ Ol g dodon + AOLEY 5 skt
deal S 9 (dall Ci ged [gaddily Ugall U1 Oledtlg abud) 4S W201 UGSy pedh

s Jaalt olad g1 g 98 (S Lee Al 00
I 5 as Aol gi Aalw —i
D jcead (pSay Alududt 2. Aot gl Al JS 9 3 joreny AbLaie Slods i abu Al —o
“a) Sue le Ay £ Lagl) g o131 Gy mcialy (lgiii
oo Aadd e (1950 o1 Conigy clBgh o AS AN ST O o Jdal lA0 Lie
e Sa ol gl (a3t

1l conly pciad ¥ ASAN 3jea¥ly aisgd! ol OYLAIWI OIS,d Lasy 65
aal! o ialt i’ 5l (e Dlaall go 35801 B Clusgalt) 5,38 B yliall gy ((Jumiie
COIS 13 - ohpaal! 31 Loty RS AN dgald I Glodily gl e pio sy Lages
Jaliw aS,40 oL Jeall Ao Oladys ddall 2 Jeddll CBg L4l Oidgad) EUG
(2018 (tputont) " Srealt Aacts 5 Aabu
— s Alelall paw dadod ALY 3 glad

Olads of alu J&3 Jalde cdide Jouant! AS 1001 890 (gUM ALLS : 08 Alalall jaw

e AS il dde Juasiu SN @l g Ald) Aacday Alelall yaw ;uddS A1y - Jiealt

—

210

et



2024 1794 uall eldvdllse oz by

0SS Aalall jau iy -LegS gl 3pdle 9i Al Ml ey ALdly -aal!
e Sluwodt 2 2515 o AS 140 Ll Comd (30w gf Jhay gi AL oY dGall o AS it
(2018 (prwlondt) 1ol Lo Aalall paw dadod
dll) gt —1
1g Gl ALY SudET ASHAN plo cmd uide Lile ey udall OIS 13f
“duealt (I Sleddt) gf audt J&5 Jylde
G 250l 9l GBIentt ol (Sl gf (Oile gt o ALAI 1@y O (Sadg
(AgaLads
.degdg pue o GLETue G £9993 dad o ALY OIS 13| pdis LBy
AR L (i ot (ya (61 A1y skl (pbgal) dlie AS a1 HAGS Of cupuid
JAxdgl) Aeat i
.L..g.,s,:s?t AL —o
Gudal g (ddalt Sue Alde Cold JSau Gulad o con ASHAN Lylisd 1 Al latl
-398al (e AlLall £ Lo Lm:n
rudat) 2 mge gl (95 g9 —2
Jreall a3 Ledde G GLadA Coddsd OIS 131 Logo Libygal (155 (raiisly wdalt
dueall Sledntt gi adudt J&3 Jagaid dege Andio AS it o
Aa@l T Jalde 4y deall (D sal) dloe Juomal Aalall jaw dadsd wie couy
Sl (uSay dbees M ¥ OLALY AS 2381 agaT O gy Jadald! 108y (a3l ke 3
ot Sladitl gi aludl EUG (55 Jalhe (uE Mud) OIS o Jeeall dadibew OIS G

< Jetantt

211

—
| —



2024 1794 uall eldvdllse oz by

Aaal) Jased) (950 Asedld (Y .Lbigdd LigSe peddhy ddalt OIS 131 Le iy
b Lo Gasbo (e (eSS

(328 Uy Of) SUAD) ped) sawg 4 dealt) ALY (g Bpal i

N0 { i (RNPOPNIN | T JUPA (PG IR

lbilBe raal M (g (Siledt ! of alud) AS 2201 J&5 (pa S Jobo -
gud) 2 3000 BASLaN lawl -
&0 398al (po OIY) (o Juadle JSdn Jageld! HOT (o ,e AS,Al Gle oo
Jelid) S5 ut Aaild 2 ¢ Maald
3L COIS 130 g Jagad (95 40T Jalde (pDgalt Alie Jadaly AS,all psl6 ¥
9 A Oledst i adud! Jalde Jeaall wy Juoall Ao of Aalw J&I (g AaByily
. J3i
P GAATN s (Dgalt -3

5)AB Ade Miad (Aslall Ae@l GUEW il dgall b ASHAN Lo o
o) Slawl il s Luld (uE SUADI sd phsall Ale suddl e AS AN
~dreall Lgy dgaill Sl of adudt AUETLL

OB as psES Leie (uge Jusdi 358 LA OIS 13) el CYLATY! SIS 0 olad
el OWLaIY! ABL 2 1S,ide Jueall (953 ledic aiiggll douwdi Alas
(2017 (Sl y301)

sdeaalt T MWl Cunlg pDgatt —4
ol U AD pal @aludl g Oligy s gl Bt AILA) (Deall 1A (reusln

«Jetaall Kﬁl‘

—

212

et



2024 1794 uall eldvdllse oz by

UGS AS AN le cond tAlelall jaw 2. pauadD Al le Ld (b galt cuulouy

piie Lileo (rasy ALY OIS 131 Alolall yau
g Jlie

Ao STy clgleaal Sldall (o Aisnd doygiy Cald aduald AS,d ol (o ad
old 2 .adual Cigie (e Gilal Olds gl (s of RIS (Oidaell Jealt i
Laygad ALLI 148 (edlyg cJreal) 1 S1udl ety a9 ST (550 OF (S (ATLn)
A8 dodon AS Al e (nalh . Acall Ofdall Ad Cocwd UM LI oi Jaludt) (e
dal) 2 lgde GARI dog pilt (G Jueall I obaibidiy sagall
—1o1a¥ Olel 31 e Alolall yaw adsd : dasl pb1 3 gkad

Bsall e b alies s1al Lty US Gle Alelall saw pauaily AS AN pgdl

Juealt (S Lg dgal) Sladnt ! of aduadt J&3 Jalae (a8t

9 ! panadd gl JEwe s pn saw gulul Gle pama>l (S
AL D 9all pauadn

6 ealt! Silodtt of alud) AS 2t Ay poctics (SN aud! 98 ALl acd! pauw
 JE ) )y adES (ko (pe
-Qogud! Juall @293 grgie
algll 14515 Aad gt RIS e —
CAGOY Ae@ll gte —O
—1ea%W I.z'a, 31 a¥Wh QIIe Y : Auwelitt 5skak)

B e Wl AS2A pagdl Jueall I Oleadtt g sl Gle 3 la) J&5 Lie

-3 a¥h

213

—
| —



2024 1794 uall eldvdllse oz by

A3 Leie (950 31 0¥ L B Ge ¥l of 0ol AB AS Al ol Adall ¢ 9d0 die
A Bie M gi Baiie Aladh ic £13Y1 Con g
(20718 (ipulondt) i plan £ 131 contgd o LBsl AU (Gie (ubid (55
Sl Olwl@ ulwl Gle 3 Ola bl ke Codl :Ole ) Ady,k -1
V-7 (UP OV PRRN VP (- Wr- T {Jw]PIES {RPL P N P {0 DOV
EMade 9l AS,a dgga (wlul Gl OMSA Jylo Gl OMSAL Ads —2
2131 G lgd o (a9l Aad gt SN UL £ gamme (oF| Ayguis o151 Cunigs o laglt
: oyl
e WA Glo i AB hinses slaly el 2ok (e ST psds Leic
ISy oyl Ol coug cdde conly ol die ol Al le ST S0 Al 2 daal
Crpwlodl) Jaamill) Godiwe flie (31 Gle pagalt 2 Ang i jul (sd> i Juadie
.(2018
2 @ G Aplall mudgdy A0S @IsEN 2. a9dalt e Dlaglae (o0 @
BLudly Gl Adlsl Oleladl ) paseg -S¥ Qe dogyd Al
@GS ol Adall dogrd & Oipdl Sigds Al 29 .agaall I 5% 1y alaiBY
(LA PR e REI LNV (33, AW Jadaly U1 O @edl co Adls) Oleds
Aalad Oleglae ,idgiy [FRS 15 ,olat Jlce¥r pledt Oldaitl ol dudiy
(2019 Stueas) AL @31530 Cpim st (adkiniuelt
chmB?“
dacdall dcwlnll Olaglall odsvine pgd JaST Ol Lad| @addh Hlall aib
EY OB puded cola I WSLY ade O¥ls SUBASH (O Cudgitiy

(2019 Oitean) 5 eatt ao Aapitl 2g9aally Ao 2

214

—
| —



2024 1794 uall eldvdllse oz by

roh b per (e AaSIy Ane gt Olaglall (o AS HA uadd O cea
e eatt as A2 gac —1
O 2 Oyt g dagl! Oifalginyt —2
e pe dday o lBgh 5i s pe dde lo Jguant! AT o Sl Jouel i -3
(2018 (pstant)
LY Bylat ,L“uu

-

gad

3)181 paad addy Lee (lgiyialy ASEN rlad e wb@E ulu¥l g2 a1 ,a¥
@8y e ;AL 2 5y o 5HdEN 29 g o LYY B)1a0 Auwjles ) SIS R
(2017 Gilaws yiutt) a0

Ay )Y B3l pggde Co (e TLOYI 31 Gle Cyaliu Cond 1As 2
3y1aY AlSLS U Aaslid) p193% 19 Cedlud ) LY Bylal ALGL Ol iy adif gt
Sle Cayaitl Loy oM Byt e B Leg ly¥I 3)0a1 BLAISY ke ¥
Aujles (po dadt 2 Jo¥) Comdt 2 die Codatt Guw i IFRS1S jlae 500 gue
¥ By
TLLYI 35051 pgge

Sa6i AWy (pe Bllell Ackel) et 2 uwlnll ceM) Aaldy HAES
O9aN IM: jaglal 2 Aedlull OISHEY daldag e el (a2 Aeliuall
g AOU L e (il dcwlntl OOlmudly el (o 4al 3aby) ae (Al
rwlndl ce M Ol oot (1929 ale (alaiBY 2SI Oliel .y (o peiliad)

LA LB O bl OIS pad) Comw G (p LT )Y Ly

—

215

et



2024 1794 uall eldvdllse oz by

aiay Auplell g9 cauwmd LI 3,00Y Olay,ailly Olstlawll Oadad
3)13l cauogl puul N Olslaall (o ST @ly¥) 3y0al el il iy
¥ B3 (bt e D ALY Awlnll A lda¥W) dwlstl) szbY
(2017 yg358 9 Ml (i) (39 cowlSH 3001 (AILI Awntigh

458 Barning Management zL,%1 513 mllae Auwlydd! oda 2 alviucuw
.Lus.:m, 1:3,@,."‘55’! ot

AL @2 yylaT Jodat o)yl (Shuny OLSslu (B0 TN 50317 sy (Se
148 (el Apaulat! zLOYI (awadD i 303 Gaslo (e uuadd cuwlSe G.E50 g
3y pusles (po CAugl Jouooll oylE JSES 2 Ayyw Oluyles Aol &gl
REIAB] GBon By AS AN £ laY Adadl) gILUY pedd | ($35s Lee gLy
(2019 pulial) Acamaty

1AM lally Oluwbwadl J5I4y £00 ao Arrwlnd! Olu)lel! 2 Aigyll 4843
(622193 o cowlicly S AL @3153N ey L8N Suo ot Lyl dodll Ao )2
(2005 Ld5) gl ais

ALY 2 Jaas zhy¥I 3130 s oD B GUSH (n pubudl) SR Y of
-(2005 (gt ) oyt @y audal @3 (a9 AU o)A Jaudal (po CBuigh) g

gl g Jad asldel e AlEl) codlul AT @319EN guae AdNiu
3813) ASHAY LRGe pd LaLaTBl £la] (uSal (AIW Sleslally SBL! eubuiue
.(2020

9 ad>h LWL ced MR e Fya¥) sadsd Bua N Jawsl
3 GRlam g OMBISe e Jommll (Lole ¥ sid Aol Auulod) (SALAI Aliviuly (3L

(2010 3y 931) Apwlpadt BTSN Ay ot JlES 9 (Y Cptllond) OlaBgS Gudiodd

216

—
| —



2024 1794 uall eldvdllse oz by

(AS Al ABLS (6T Dy Qs 1By (S AN e By1a¥t 0 A ZLLYI Gy
A(2016:Rup1g GhsasS) AS i e bisdas 15015 Jaslalt Gul e y539 ABg

AR 3 tJsude 529 Ja¥I gadll i(nesd I zLLYI 303l Awjles Euwdil
Wil sdingg poshre 568 AU gl Lol dgdde )lalll Apwlatl E3bdly Olubuwdly
(2002 yus) gl CylaTt) Attt 53LAT Y Clulud) it N L g

Olwbuw pldul I (po By1a%W1 Jau0 Ll LY 3181 Wi Ldt (B ad)
Gty Jouopll (AS ,Lll AW SLLA! Jadall (Al gideyg Lede B)late dwlne joilaag
LIS 1A e Cagl)
LN 35131 dujle a819a

Pt el O (e - lghe g £95 cuus L)Y 5100 Aules 2B g ¢4l
1Ay 2Bl ga
SOY (2813 5955 U3 Auadd Adle cuwlSe GGon 2 5ya¥1 Ay AL cuisty L1
el EUS UG e 3y pule slacd OlBISe 99 (AS AN e 355 iyl
Juls) gl 18 (o OTBISe Leadt da gy ¥ OIS pi Adylae LsH1 B33 oS Lo
.(2005
G953 O (Sey Lelalt Gasotall B Yo el 2 A2 )11 uadnil) plonid) Gudisd .2
(2014 (ulaid)) uammidt o) e bl S sglaT B Oyl »3 3IY ad)a
9 Aael Lo Blast) dogid adAT UB 1 addel AdEUy Aaddsl) o Dlast 3
Ol LAS ,4l) tlas (po »IST 3 il ptlas AdsD U8 Oyl 3501 I adial! AdEl
ol g AS AN B0 Ccuaie L 2ladig i el 9B 3y1aYI a8l (950 Ay adigl

(2019 le )dazd SlaISt e Jgmand!

—

217

et



2024 1794 uall eldvdllse oz by

AB AS LGN 13 Bgailly eSl) Lle dlastl L G pudll Ay 1dgaidly eSatt .4

(2014 (utaitt) ABMUS jud OLSslu 11 (5255

1 A HLn 2819

A Ll Joamll a0l Gallnll leaBsd Izt aldyl Gubsd +AS,AN Amew. ]
(edlue e Joantly 40U Hawd) 2. AS 24l 3ygue (udly (ot (e L
Oladel dyylae pli¥i (oSid Gowlt 2 Oladsl sgag -Sads 3g3eg Ofjleliuly
(2010 3y 831 ) codlr it

ASH Al Jois piey dBall 2 gupiall pailly dopd pudg ey Agdal) paay 2 :agdal.2
At i gl (Jao¥ ) It gl dadad (e Leade gl Buada (10B) aghe 2.
Fuylal 51500 Lad13 g pill 048 (e A 533 Credbud) (e Olasisill @ g
die RBLS| oliei 2 psBall Loat didsd aBaitl gl ofl Jawmsth cli¥I 510
(2014 (e i) daalt dogpd Aatlne

A3Mal) Y (Ao il dad (aai ) @d) (adsd /BN (e85 UB Ao it 3
(2014 qulaitt) A9s ko ABMe A pilly gyl

LY 311 dwyles ol

SLBY Avrwlot) 5oy lE1 91 AL Ot by e ML ZLWY 35081 dusjlas (95T

9 st (auadD ( ABGa) (pe Juadl Adle Al Hlghd) gy AS Al F £ 1a¥ DLS

S gll Ladiy L)Y 53130 Auples (ve CBUGH I Jguogll SIS JS quay) 53l

¥ 3)0a) Awjles 4G ko

(2014 ulaid?) cruntsy (nesd ¥ Clasylall 028 Cacial (jSas of3]
SAG Gt AN Gayde (e LY Byl Auyles -

Cdculntt Sald) Gasbo e ¥ 500 Auples -

218

—
| —



2024 1794 uall eldvdllse oz by

Ao Gaylo G rhy¥ 3y Auples (AG G Wi Jo¥W) gl 2

AS il Al AadiWL e g Jadal Oldes 29 (b Sie Jodd Addn!
Gasb e JUI dew e S 0553 O (Sad -G8 s ISy AW g yguo (il
1(2019.4te) (2005 gz ) (2014 pulaity)
pauadn 9l (Al At ) et Adt Olaces ) Jusmals Olacdt 35180 -
Gle ol 3,08 3a0) o) (A Y Olacd) e 5u5Lal Juae oi (oY1 Asdul
LJaY0 Olacds
09381 3L I (S35 B (At (adsD ae ZLEYI man Salijs ZLOYI Sylaf -
-O9 L 1A Al AB s JSdn sl @y @F 1309
oI askallly o) g puaes B! Jua i+ Mie Auybia Wi Slagpall 3ylaf -
AL o) IS JulET g B pkal zlal kY ALET of 5 5
T £ 1Y) el Sldaldo ¥ Obygiues ca M5 -
(S BRI (sl 28 do gl (sl g Olamiudl a2y JalS -
w3 IS S 21N (pe 3T (3 AdGAD Oldeal! (puwsd -
LAGG sl Jilwgs Oleiind e Lolgal) fpuwsd -
-G il S5y Olad gl d ot AdY @3S 20)S -

Gt 5955 Gaplo G zhyWI 35050 dujles (Acuulnt! LA ALY poidt 2

AR Fjgualt (pwsdlt ALl Aolsnll Wig,ll codlel pldsiu) Jedd Acwwlnt)
(2010 3y a1) Gasbe oo JL Jiiw ol pdiniud B U1 Jpkall aay .AS Ml

1(2019.y1e) (2014 (yutaity)
Jia LT AL Jood SN Clulis ) Al ke jodd : Acwlnd) Byl 2 cdd) -

-9 35 eedd Adyslo el ¢ LYY a9 OB g mall

—

219

et



2024 1794 uall eldvdllse oz by

il 5),5ie gl A pae O pdd] aldiv! : dcwlnd) Ol 2 el -
AT ADLLY Jeod o LOY) seall addl e (AT JdET g eal
SO Al addT Wl Qe W) Ceded pdal (Oldalds ¥y Ol
LJa Y Abgh 3 gGalt

ebiuo IS U £ a¥) Cpwsdt Oldallo W) Obigiues e -

A gl ) Aafdll W35 sl e Jpo¥| dad mimdd -

(BB pd IS (nedlud) Oladgl e ol Widols Ologlae 25 -

9 cediy zhad¥) Gasle oo zLiy¥I 5050 Aujles (95T izladY) AuliS pue -
VASHAL AGs)) U adgl) @edl Ayygmall G3lanS) of AWl Oleglall o Las
rJedl puiiud dB G (B kalt (A

gL g (m peliul) ugd Sbe paxd AW p)lET) 2 rlad¥ Gyiwe JudS -
LAG G

<O i) ST Ol Lad¥ ) 2. ddeld AR pldiwl -

JBsud) Gle J31 2O Ads Y O e Aulus Ologlas o 228 Sl -

Alnt) pud sl Hle Adadilt Ulae oi Abglie Sloglas 22 -

SRS B ygualt sl 0gdie IS Alire dewle (ko pliul -

O el pldal) e alawl SOLT Ad @l IS Aloul Oleslae @audd -

Mopgladgn cedl Y o Aaliwe Oleglaey (adome (o peiliue Sagid -
oo Acwlnt) Olwbwdt 2 5edl oluwiy Adle Olky slasly 3)0a%1 pgas

<Oaiud |

—

220

et



2024 1794 uall eldvdllse oz by

LW 35031 Auylen (el
Olwbew Julod e dalias Jo¥1 (zL¥1 55031 Awjles BLAISY Hliglui EILia
Olisviuel! oSt Julonl! le SN oalud! delay (> 2 ASHA0 Awlnt
+(2013 (gg1id) (2005 (Lusn) (2019 (ubaatt)

A londt Olubuad) Jdotior

-pladt g AS Al Orlubuw Ao 1
VAS ;AT 2 Aecviud) Acwlnd) Olwlbuad) HLiisn ) 2 Alg 1) AB pae—2
et Aol Olwbuat) (o HLES Y Olwiy @ lad¥) AiliS @eEi—3
it 2 gt @) ydaly (Alaisdl yhadt) Oyla) Julsn—4
: p2014 JLilige AS 13 A0l & dclnd) Olulbwdt Jdodg 521 ,3
s laall oW g mold p 1
g (AS AN Oledd) Jreal! aldiiul le AleieWly £ Meall Lyt 3o pdds el
Gl Gle AS,AN el OBISH 0dsy ! Ades (0 JElue ¢ xS AAIY Clws
loctic ddeal! 08 (po 31 ¥l 2 e W) @iy (Auou g sl Ao 2. (geldiny I
(2023 (Jlyge) SIS Jrealt Jubliun
as Ao’ 2013 ey 3o b1 ALY @319aN Olomud sl 2 Slilige &S0
COIS LLlige OF ims 10 " g i el pdt A by Glaill 21 ¥ L Q1 e Cedgl 2
(2018, illamalt) couwiSe 21 IS STBISH dolal acemn B yial
e galip Of +4sd ;83 p2014 ale 2 (Ap alt)din o 5,0y a0 LEdy
Sladd pubviul LolS Lol pgoie IS (5o AS 50 ¥y Oled f) g = dheal!
91 (OlouS) (gudd AS 2l (po Lol (OBISas Dol 008 Jubliun O audaliung (AS W4l

ity alull Aa0LS) AS AN pgdT Wil old 29 Adiuwe G OISE IS G

—

221

et



2024 1794 uall eldvdllse oz by

O, OSY adul O oI sl Ae@y dde 'Ghibige Hliely lod! dolad
Aalime Ololiuo 2 OIS 4N o dde po BLATY L Cuol® Coos Suada Adyyb 'Llige’
Gl pEed AL ediniue prea le Adled Pilu) o Lilige AS pd asdd O e
(sd> by OIS HAN pedd @ (w9 lgre C@ATI U1 OIS 24l old S gloldd JIbiuw
oo hilige AS 3 Jeou 148y gidiul @iw 1 dolEadl M e OLMeY! ola
Al OISl agdl O olo el 4B (ST (olad) sigl Aadly 1 A
Bsd> JalSy' udy dadd doldl (e Alludiel @© L Aedy oSTy Ghibige AS A
S ! Lot gt 31018 BolEdl ares Cdow Ghlige’ (ST (g Cuawmd U1 dolaids
1089 Wadd dfiddiuwly dad cdlaal) ald Lo 929 lgie daun sjo Souw (olaall 2 ¥
(201420 patt) S1a a1 @B e

Wie AGIEN JSAIL B3 gmin Ghilige G @ (O (aguw W a5 HSD
VA e dt BLIY OIS SR 2g3alt Al )

QLI OIS plddie! G 4B Call OYLaIW cale albdl 48,34
old (Jie 2. AGall ud > Jdall laayy Al LAl Aujals pdal Ay juad!
-cie AS i pe ¥ OLOY @ Glibige AS,d Odlaww 2. (ST ATy

S Ll o Mleall £¥y molise 2 STBISH dolil g o Au¥! SLA| @
Wil bt Lo £ iy A ¥1 OLE| @l @ ol Jidtuwl @ o 989 do il
#2013 ale e Slilige AS,ad 3ussll AJM) @319aN Ol ligl 2 583 Coon wladd
A g 5 el ) s by GlaTEI 31 Wl 1YW Codsd 2 s Asvch
OV Lai W coile alsdl AS pd pe ABLAT) 2

Al G ABL (cuie) ae bt Aall (OlLy AS,d) Cady

O Jaliey (ESLE pluil B> Olikg 4S8z ol (INdefeasible Right of Use)

222

—
| —



2024 1794 uall eldvdllse oz by

WS iy Sk A5 cdl By A 17 58 gasaw Jby aswte 400 coie auas
(2023 (Lilge) Adaatt oidg tle 51 dam g W9 (ABLATYI colle
clol Cold code ASyd (p2014 AalaiBYI) Saays ASpEE a2
odd jglad pucy Afluwagly Add (@) CIB N Olbisaall aas 299l ABLATY)
(Mad A Sials oS5 @ LS har 108)) Obly XS, (3 e Obgasll
B iy Grand) Gl Glaay Ja¥) Jaghe slaul dde el IRU s
Glhay Lo ddall 2 dsgy ¥ Jla 2 Alall O SYLY) A5l A8l aluie¥
ple pd) ONa¥Wh Shlise Clybiel Ed JS meg wdall oo asl @ G pddid
b 989 ddall ud 2. Gl cole AS,d laay uball 2. do,d 9299 JBLLI Ayjals
dead gy Lee (DAY L 1Y SlAML Ghibise AS,d AT @F EUD dayy (o>
ALBY) DIl Wl @By 2 AALAL AW ylEd1y SUL ediwe Jdias
(2014

s legh "Glbige’ Ausd of ((p2014 olagh) sugys & .85 a5 2
Lty cAgylailt Jlee¥! Jloe 2 (Ghilal 31y lgulidy 2gaall dausd Jlawe 2 Lidsdlg
ey Apulatl pilaell Ao o Adfle ASHAN OLALAT 2 Su> Le of Jealt (S
sl dai o oD Lglezne 2. D1 Apwlat! Aaflall O 3wy 102
BT oA OYLaIW cole bl AS,d Calel 3 (AT @3198N Jramiy zhayY!
o Bho 2 (2Ll »a0 die o Lee libisl Aaylill Olike AS 20 ge pldiul G
oo Byl AABLATYY slgd (JLyy Gate (338.7) alies 22014 101 alatt (e Jo¥1 2,
N LN A AB s Al (LG il g (S mand) Bt Glans Ja ¥ Jaste ot
o Ald Ohlau¥l e podll odd Jhes ABMall O3 Agwlnll polall IS (g

G Sl 5550 Wi cow oSty @I Gy am Ades ANlSy ddal olulis

223

—
| —



2024 1794 uall eldvdllse oz by

Jiy 'Glilige' psdl a8 wlwdl 1M Llog SdGal (o gyl D pdiicel!

a1l S ilige” Awad 29,5 el aa | S G dond STl (A1 Y
lgwlome g ASHAd) (G pate g Gaxlg (pe¥ | 108 Anflal AR Bowdl Xid oS
2 A5 Sale¥ Gy (AS AN OLALAT Al Amwwlnd! Olaflall Aaslieg lgsan!
(2014 st (53 9mud) meudt Houw
) AS 48 AdLas 3

Ay Oleds (pe 3alaiwd 4GS p2008 ale LLilige pe () AS,d Cady
ClLed) AS g Codt daalgyg adell AS)liiay ool Jisndl Jedd Glilbige 4S5
Adolus Mle ABLATY 0dd lo CO T () ASad daduy a0 Tle (ldey Aot
2013 510293 30 2 LeS (ga9aw JLyy shite 2.2 AaGy SLilige AS ol ot lial pdUY

Al elud) (e dadalt Jio @dy ALY GG Gle @S U (I Jgum gl yilal
Al osanlll Ghbige AS,d Gy, ddey GEnlld) D M Ghibige 45,3 cdl> (e
wialiy (Il dsdde 293) Tl shte 1.1 Zegdy Lawaine Glilige CagSy (St
Elal il S s LGN M s sl dang () e ildlae e 1091 A
(2014011 pow Ad) JLyy Ggute 219 aias GLalyse

Wi p2014 ale e SLilige AS4Y Sus ol WS @3saN Ol lagl 2 83—
Aulead) 2 el G GUAN Ay 0L B GeY! Codyl L ek oo
Ghlbigs Culd Gus B AlS (Odlalall aay 2 O u¥h e Acwlst
Alus 53l (Jhy skte 5.937 Ga gy slite 4.692 31 2013 ale gl s
AL @519EN Hidua) Balel @iy Jhy agde 913 e JLy slde 1.576 11 22014 ale
AT puSad Coumy 32013 alad Ariiall Asylat ald g 22014 ala Agidl S o

.Z\.A..A.MLQ;I‘ Awledt %

—

224

et



2024 1794 uall eldvdllse oz by

G9aali slat 2 (p2023) jasah dese JUI Baw W ulne udy-
2 Jaly ce Ml Gl dowloe dAndlae Oldes Oday Ghibise Aeji (o guainy’
SN il @ Co SIAmWL BN Syl Loguady AJWI @353
LAS Azl e WBIS pldadl Gl g LBy B Lebanuhs
S8 Gisa5al o B 2 (p2015) Susa fledu Glilise AS b 5051 ulowe iy
Oldeal! pany Anflal Cuddwiu! U1 Anwlnt! Olubwdl 2. zady pde day' 4l
CBILAT day Olaflall G 2 O Se ALAIST @ s Y g Al
O (a%e) Buays & 25 a3 2 (p2015) giigatt HsIlEN culat) 83—
oar g9 EUD aies Wy Adlall eolall Juadi 38y ASlel! 2 A0eEN Awlnt)
Vobilise & G LeS deaile IS pLE,Y (hay LS adal AcD ¢ s
2 20 pya5 2 (p2013) o pealt Aaagaudt SLaTBY| Aines gude Ll ,S3y-
OF day il Gdsh o a1 (el 2 Ghilige (RBLG "ol :Jedy (ASe) Buase
ey ASHAL AJUN @355 2 AALaD dga g pde USEY WD LB Ll GhsD Cdlel
R [ e WV [ R
sy LEl>Lanly 359aud! AU 31980 Jdodg 32108 (e Gw B oD OO
F AL Boudt Wod )laT g nllnt!
Acwlnt) LLAE dnflal A0 Agld 1 Slugh Joud 59 md Judodl gy —1
e (gw 2 AZTY Salaul ALl (pe 1089 (AS pAN Olwyles L Gudill g
wlnl) Oluwbwd) 2 zody pieg paged doldd gy Sl (o iy —2
1889 A ludell pusS g CL))‘YO (@ (a Agyldie OLMe! I $a1 Lee (Aadd

ALY @315EN 2 JuLAT ) Adlad) pue oM udi

—

225

et



2024 1794 uall eldvdllse oz by

e heall £¥Wy golipe ALY O Juomud 2 dwwloe Olaflme ,gtad -3
Jazly ¥ @dual 1) 6o Les Adiwe pl Ofa1 ) Juoeud @ Coo
JALL @3 gah
pue 9y Sl udsay OIS Ml ae Jiowacdly dBlal) 2 OMSIe Oday —4
3152t ST (F) (1 Lan ¢ 35dalg SLALAIYI ae Jolaldl 2 zudily ALAD
Attt golally af SOV ade g ABlie jl
1 oSTH Juloml 1

Olamiud) Gl rly¥1 5y151 duyles o ISH Lubul Olutyldt Cdai daiad

CALGAT Aada¥ (e Al OLEAL 2l g SLALD att 2l (o (3aM B9
- 1olegs Total Accruals aust St g
co AN Olasctt a :Non Discretionary aglast jue Olisdwe —
I AS,Al dolldt Aacds Aol (9509 (AWML @3198N 2. Leud peg LSLAY
SASWY A
Laude pé Olasiwe o :Discretionary Accruals aglast Olasiuwe —
() Al polall 2 SIS (o LRI G 3001 HLE ) Aol (95T
(2020
ALEE Y pd Slasiud) + AyLis ¥ Olbsviud! = AdSH Slasciud)
bW By1aY Aujles 3529 (e 2ISH Ziled
:(Healy,1985) zages -1
300 Awyles 3939 o AESH A)LEE Y Olisviudl ziged! 148 pdiuiu
W (o ALY s Ol OO (b iay Al gagedd! 14 Qgue ey la)¥!

o 2R A AST) Olasmiull Jume pe L gl g IES

—

226

et



2024 1794 uall eldvdllse oz by

:(De Angelo,1986) zages -2
Oe ANLGS Y i Olasvid! casw 3 ¢ HeAlY" o gy ald zigeddt 108
0D i A LaTBY) Ol SOL0 ¥ L G A AdSI Slasiudl g geme Gk
A yhaR Y e Olisdiad) iy (ADE A 2 ke Golud Ayl ¥ Olisud! o
SZ39e) 1B Cigus (o pialg (SN Adle 500 (e Alaldg 5 il
:(Jones,1991) zagex -3
SIAOY! Zhsad pldviued (AyyLaS Y Olasiudl OLO oo xiay @ ziged! 148
Odmdile 399 O )lng AdSY) Ol (o Llady dlis) Ol ulat
2 iy ilallS AdSH ASH Goiwe Ledy (AMSH Olasiull Sswe (e Ol pias
S ¥ O Zhgelt 108 Cigie (o9 (D31 W) 2 5 & (e Jolalt JU iy crlus
SALEE Y il Sl (e sl
:(Jones Model The Modified, 1995) Juats jis> zager —4
Sloan Dechow & " g& ge 1995 ale "Jones,1991"zagey Jao
S ¥ Lo g 3131 B pe O1a ¥ olus Lo 100 i caxat "Sweeney
A ik SIauY) oo gised) A8 delay ANMED O3l Ablhe (Al
ST B i) a8 e O day dad Jole (pil) B i) @ (3559
3 e llad ¥ JAED (Heiadtl) A Sial ¥l 2 @l Jole _a.”u'.f Ziged! 10 29
-daZd L)W 31 (pe ELS A o AW Olardt o (o yiay
oo st 1995 Juall jigs zised Gadal le Awlipdlt sl L Oelicl
[Emd) 2. lad! i) @ A Adsbudt Olwlyud) cdii o Coos (b1 5131 Auw)les
Juadi Juatl Fig ziged o oF Cliagd (2013 59148) Al ys Leke ¢ Adyludt Srlut yAlt

¥ 511 Olulat LB (ulid @5 (pag Aybiisn 1 Oliaiad) joAGT Fhged

—

227

et



2024 1794 uall eldvdllse oz by

~p2008 ale (o oLilige AS,48 AJW) @315EN Jabod @l CILY Juadll 2
. Jeall g zhgad Gedaly 22019
¥ 311 Awjles 3

)9y 55 S Acwwlntl Slaglatl 3as> e LY 3y dutt AL o
L AS,AN (hal Adlinl (e wa3T Gluslell oddy o rekiadl Siilsd ole L
Ggud) L AS HAN AwdlGN 3a0 AE8y Joskalt Ja¥1 2 MR JLat N JEl
(2019 ais)

SDED Adlady Sagx (oladal LY 5yaY Awyles gy 2ES (e Eiln
Adlae @iy A8y (Aylelin¥! @iy d lo MOl (pediiudl AZY oladd (AW
Adle Slal e (ba09 (Boudt 2 A jude CAIS Jl> 2 ALY Boudt (po le | b AS 40
ASyd po G LeS (AlB N Olgatt lgud pa5 g i Olighe i gi EW 9IS alay g
O p0 Buke (gagul J91ud (Sasaudt JUI (o Wowd Ciad gl B (halige

2640 (e ABUATL Auaat) A pe ¥ (ENFON) (9,51 48,4 (wdlaly sl day
Sl le LeaS1yS Aw)lell oia Al oISy LN B3l Aujles ;OB Lo ALY
.edUe AT Llgyg el st (nlelal AT 5 luid g AS p2d1 (AL dead)
' oalise’ SV LI Aol AS 4« LI
dele 3,083

iy 2004 ale & Cunnls Aaagaw 48,30 (GLilige) OWLaTl alod AS i
Aalatt Audlt gtd 027.99 (gaguil (0 mEW Awdl) SHle¥ ) S¥ LSl Ao gesne
ASalen (68 AS 1AM pgwl (w0 AGCY Awdt Lei 06.9 Aty Aol Wi Oliwlitr
RO Psudt B obibise mewl Cmoald Laa1y ALl Oluwil! e et

Acise Gasaw Il Gsate 7,700 Lghle uly oy 2004 ale e "Jotus” Ayasaudt

—

228

et



2024 1794 uall eldvdllse oz by

Acsdde (gl mgull Aagaw OWLy 10.00 diew) dedy qugw gts 770 e
22020 jcaunss 31 iyli 2 LS JalSIL
Mgt Oldde 3de 2 Cliad Sl Ollase 3ue SLbigs gad Al po gl
(2023 (Jlilyge) AS pidt Lgiiad Aegs ol piu!
12014 ale 33)L Ollase
Aol g ASLEN Aawgd Jlay Ofyhide 6 Aeydy Ojleliiut —1
. Virtustream as ,a pe oglaitly Ao dwwsatt Slods Bl —2
OIS,an 2 lewd Ventures Mobily ;i JLlise” Badiw olan -3
SAdlal) ACEY Oy ALl
LASLel) 2 A Caigght Gl Bagud 2 ¥ —4
ALED OULA J19a0 Oleds gkl i ellalt 2 9% AS .l SLilige dad —D
(2023 (ulise) 4G
AS p4l Sladdl) doldd
AL SYLaIY) ASd Jadly ol 2 AS,al (uwd ) dolddd) Jheak
36Ny ATl OISl Jaddy oS8 5yla0y giiadddy ALY OISy alakt
Aalaiig Tlg 3¢l Albuoy aw o ABLSYL (OYWLAIW) Ol g Aeldiiy Akl
SAagaud) Ag palt ASLal) 2 JLaIW) Ol g
1(2023 (Jhlise) b Lexd Aaylil) OIS 3l et p1 Ollo L) Jials
ACEY Sl medl) Oleds @addiy (ASpall (o1~ Y ALEW melpd) joskad  —
.Crlaglats
oS0 ASludy ASL OWLaIYI OISl Aluoy cuSyd 39de Mald  —

Oldaat! Sledd g I crulond ) Aaladi

—

229

et



2024 1794 uall eldvdllse oz by

A0 pgSH g A9 SIWI 3iga W9 SN Oictall 2 403l Aentl 3yl —
MpCu¥ly WS LA Aeldily ASludy WSl SWLaIYI 3¢y
@UETy OYLIY! Oleds auieiy Gugwd 71 ABLSYWL @l odailly
O LN Jlad A yLaiwt ) Oledsd

A0 SIY Sy MY cwlndl Bieai L Ay Uent! FHled —
-lgy Aa Gl Oleddl @addly lgliads g lgluay

-CA,GY JoSeT g0 plidiuly Abgn jalld) Ol gial deds @addl  —

cdelually Al anyldd) 2 LelliuW g Jdddg 5ylalg sLdd)  —

(g Al Jlea¥iy Y Cuulantly OWLaIYI OIS Dluog Jiddy sLis) —
3l amy sadaly plluly Y bt mels JuddSy Aibuey sl
<Y Culnt g SN LAl Aelall el jg Ciidaeg

it S 2 Ley Ayl Aada¥) L Al OIS Al Sy guwwls  —
- 3 Lguuylay S Ayl

o U Y1 OISl 3y0a) & ASHLILI of (gt Aaglll) OIS ,Ed 3yl —
-l¥ AN et 1d@gd g (g AS gles paas

SAL Bl ya¥ g Ot g mew ) 2 (gt gal Hlaiiul —

(GBy gy poeudl dguadt B gloldd 3,800 Aa3I SWsRLNy Siplaall UG —
.Ogalat

Ayl Oledlally g5 Y1 Olel iy (o A,Sal ASWY Bod jarli of Sl —
2l gl Ly liy LMWy Aagiall Bedatl (e sy GLie¥! (agdsy

At gi gt Ayl SIS ALY gt e sd

—

230

et



2024 1794 uall eldvdllse oz by

Yleal Jgi35 1 Olighl po Ayl A5 o i Ambiae lgf (553 OF —
Adgaut! Agpalt ASlall 2 gl pal Gudod lo Lgiglal dB U 5) A
-lgy L@t gf Oligl! ola (5,05 O gy clgam)livg
SAGL (1Y) Gh ABlall OleddSlg Jlea ¥l atezw pldtl  —
22014 Llise Aaji
91 30l el UBg (pad | (S rome 2 il Al Guod dud s Wl (2 Aej¥)
2403 ae Jolaltl Ahyyde Couus As pu T
JEB 2saM Oledu Ghibige AS,l 5)a¥W) pulze e ae Gisajal o & 2
Ails Jleadl @llad G tal ¥ (holsie plois Aediall SIS0 @ald Lo yal: dud
-Gaslalt Jobo e OLuST Agarign Arali 2. (oS ALAAN Al gD (o |9 ol
ASM @153 Olmouall! o dlule o Ghlise 48,3 culel p2014 ale 2.
card Acwlnll Anflall 2 slasi S idl aai ) adas) 3 p2014-2013 ala
EIB) a1, e oo 0ygdy (SN By (ulamag Aax i) A Calaly Slilaal!
(AR eIl (e aLEl X Aasie (Price Waterhouse Cooper) as
ple Ohalml (o slad ¥l daflas whw 4l 2ol el Glibige S0 Cdbiy
el Sl i OISy @S @ ABIML st el i) olsy 2014
22013 ale Oty dadal Gasb (e AnSlall @l O )l
p2014 alat dusiw gt @lsaN a0 2 ,aE0L GLlise ASyd Ald wie
(redludly JUI (pw ded G Gl Oyl 400 @3sEN Jadaly LELdely
Jol ! dud> Aalginy AS G g JoldS Gudaly JUI (ow Aol Cuald 3| (0 peilud! g
Tk ol sy @daSy AUl @383 el Ly Ciusly p29/10/2014 5t

OOa) Cond AT @31531 e JBI YW mussd Chibige e com i (pamall

—

231

et



2024 1794 uall eldvdllse oz by

W I Sy 5ude Gabise mew Gulaly Wl O paiasly Alggl GlanSho e 5L
JAas Y Oigiwg p2014
cos 2014 ale 3us ol AIWI @319aN ol Salely GLilige AS 0 Cuald
Attt Awluadt 2o 5ol o EIN Ay 3¥h B! Codsl 2 i
Tl padl hibige Cwld Gt b A iS (O lalall (aay 2 Sial ¥l Gl yde W
M 2014 ale yalus Balisg (Il slte 5.937 (e Il slte 4.692 (11 22013 ale
-(2023 (Glalage) by sste 913 e gy Hlte 1.576
A 553 Ao pulal| dgd GISIEN caulall US3 ASe Busa 2 jsdiie Julod 2
@ oS (ALl 2 Gam (e s GOV @0 i AN o) addd ST JRI (g
et T glkie (i g (radludl (1o 35S Ac gane
GO 2. y9uad 3929 ] Apagawd) SLBYS diaer e Of peall e 4S39
GABLG @zl Gadsn Cilel Of Guw 31 (olilige AS D @dlsd 2 AdLAd adey I
(2015 ase) pilws Gasd e el Sl
(2015 (a,i) et ¥ Juuus
22014 — 5l -21
o Akl (a1 (uned pliiviul 3o Y LaTM coite AS 0 ae AL Ciad)
I3 98.50 1 135 93 (e o) raw g5l libise AS
22014 — 4400 -29
QLAY ASLD JBlie jugad pdal Lilige AS,d ae Jdall cole AS,d CAl
Antlatt ) ¥y 80 o1t Wiy 91 G el saw (AINIE (alS JSEy A mad)

(dege Arilnt!

—

232

et



2024 1794 uall eldvdllse oz by

22014 — 587 -30

A yd e Odladal 39 g Gt (CILTS 2l SR Lgad 9B (o Ghilige (lad @t
Oy 54.75 31 %0y 80 (e meud! aw izl
22014, 4055 —4

TR 2155 Led gl S (AL gyt @153 (e MW @
22014 s -2

) AS g Adyle BLSY Oldlas cown shde 1.1 fies Slamine (9SS
<A gl

CILN Juadtf
Cﬂ;‘)qn?ﬂj P v-TRON{
Al ) Amgin —1
311 g paaT U Oluwjlell I o UM LYY 3100 pggae (e (3 kst

OlaBsl pe G215 ) Sokue G200 91 dlome cuwlSle G.lon Bugs zhyY 2 cwedl
O Oluplet) G 51 (uld (31,2% 9 (p20090temy Alime gai) rdll) Cplintl
oozt ot ¢(Dechow et. al.1995) Juatt jigs zised plusviuly el Awl)dll sia
¥ 313 (e adSH) L Aecniud! zaledd! pg 593Y 1 A3l 11 p2023 (gg1ud Awlys
oo Lulul gaueiay Gl Oy oo i G Anlaad) Olisiul! Adybey el
Co zbay¥1 3131 Jilwg (o AbwwsS AASH Olisiull (e sia L pddmal Ay
e Olasiuag 3503%1) JuB (po Aol Aylis| Olismiwe (o AdSH Olascid! atls
Olisviue 1) AASH Olisiad) Juad Gy9plll (o @D ey (balaidl disdi Ayl
33181 Orllany AS 281 pLA lo Jdul) Jiad ALl Wid (ALt jud 63Ty Aoyl

*CL.‘)S"

—

233

et



2024 1794 uall eldvdllse oz by

RLSAY Ay p o g AS R AL SULA Jdod @ Ayl DS GGl g
33131 Awjles Oldeny Cuold Aoagawdt 'GLlige’ OWLal) alodl 4S8 CAIS 13 Les
-dade (po b,
— 1 Awlydlt Ay peine _ 1/1
AQUN @1gaN Julod @9 (Adasawd) A yall ASlel! 2 OWLAIY! pllad aaint
o asS 2018 ate 312009 ale (o 3 ial 2 OWLaIW SLilige AS 40 3 )eduts
Ayl ol HAT dysliall GLL! lgd ydgk U Ayl Ae
—: Ol e cudlui _2/1
I Ayl poudge AS Ml 30l AMWI SULL Jdod Lle dulydll dadal
- 4 Badnll Oighadntl 33y Jual! Jiga giged alusiuly 2018-2009 ale ge 3 ,uan
Co By1a¥1 g padl S AyLas W) Olboiud) dodsd (154 — day Led@ Ly ,Sy YW1
(Statistical Package for SPSS _ilas¥1 meli,xd! plusiuly gldsty Lgas pad @
SN 1 Jaaslt Bug Awll) Adlas¥) OHLasY) cils 11 Social Science)
Ay pgudnga @S O pdidag Aatd O3
AU @19EN (e lgdde dlede¥) @ U AN OULL) pudsy SLI Jodatiy
2018-2009 ale (po 5 %alt I Aulyd) oudge AS JLll 5 ysdidl AL Sk

AU @31530 (e lgde lade¥Wi @ S Ado¥ ObLed (1-3) @3, Join

Silal 30 Jea¥ 2o Lot Sl ¥ Lox! | Akt
gt auam | (CFO) < <
Aol | Argiaits daaN | Coat Olacdt/ | Joa¥ | gl

1298 10748 6621 | 1263 | 2495 | 2091 | 3098 10794 | 27191 | 2008

1629 12084 8473 | 2165 553 3014 | 3483 12867 | 30822 | 2009

1810 12256 9415 | 7250 | 3017 | 4211 | 3533 15947 | 33430 | 2010

2149 18047 09893 | 7728 | 4289 | 5083 | 5202 20004 | 37501 | 2011

2399 9748 10100 | 6935 | 5256 | 6018 | 2810 23585 | 38297 | 2012

—

234

et



2024 /5794 ) 50l el s ol b
2502 12424 | 15334 | 7169 | 6135 | 6677 | 3581 25191 | 45488 | 2013
3533 29790 | 12502 | 8337 | -1349 | -1576 | 8587 14004 | 46644 | 2014
3625 18150 8398 2188 -684 | -1093 | 5232 14424 | 42376 | 2015
3238 7882 6886 1263 234 -202 | 2272 12569 | 41193 | 2016

896 11935 7387 3451 35 -6540 | 3440 2865 40487 | 2017
935 12034 7493 4283 100 | -9340 | 3469 2832 40195 | 2018

3 0al IS Aul il goud g0 AS WAl 3ysdill ALW SLLed e Alale¥ly A Ldf el —: duals

2018-2009 aLe e

IS (e AdU) @31 9aN 3900 (pe Ay JS 2 5@l e ludior by X Ld) Cueld LS

1ol LeS ObLedt Calsy (t-1) cd ddt 5 5ah Aed (e (1) 500 I L) dad 75k

I Al yll) g gudgo AS pll §yaduil) OLLed) AT Oy 2. il Juae (2-3) @3, Jou>

2018-2009 ale (o 5yttt

Juae AT Jdae Juae Juae Juine Juae
Jutae o] 2 i
2 & 2 geEif] getif] gt geEvi(]
2 i £ Ol
Slel 301 Jea¥) Olaaas 2 Lo 2 2 Gt 2
EIgu Aua PP}
Agluity argiuity B (CFO) E] =R Jgua¥!
331 1336 1852 902 -1942 923 385 2073 3631 | 2009
181 172 942 5085 2464 1197 50 3,080 2,608 | 2010
339 5791 478 478 1272 872 1669 4057 4071 | 2011
250 -8299 207 -793 967 935 -2392 3,581 796 | 2012
103 2676 5234 234 879 659 771 1606 7191 | 2013
1031 17366 -2832 1168 -7484 -8253 5006 -11,187 1,156 | 2014
92 -11640 -4104 -6149 665 483 -3355 420 -4268 | 2015
-387 -10268 -1512 -925 918 891 -2960 -1,855 -1,183 | 2016
-2342 4053 501 2188 -199 -6338 1168 -9704 -706 | 2017
39 99 106 832 65 -2800 29 -33 -292 | 2018

I Awiyll) pgudge AS pall 5)sdil) AL SUL Llo slaiaWh Wi ld) slde) —: yduall

—

235

.2018-2009 ale ;e 3 yiat

et




2024 1794 uall eldvdllse oz by

¢ AUSH Olasiud) wld-2 -2
(e (SHE) 3aATN g LLALY) gyt 2lio (i (Al 2 Alel) AdSY) Ol
LY Zasett I (1o ALRA) Orldealt
TACCi,t=0ONlit - OCFit
1o
(£) 3,58 IS (1) &S il adsh Olasiwtt - TACC it
(t) 300 IS (1) ASilt laddt madt 2o = ONI it
(€) 38 I (1) ASpall Aadht Adeal (o gzt gaaan - OCF it
oo AdSH Olasiud) Olusd E3y (GUAW GO Ady,b pLily A Ld) Ciold
oo L il @ 1y AR Aadad) OB 2lo (o J3ul) Lle 7ok I
PURUAL W {T R b-i |
(¥ 3131) aali jdiiall oo gl o Las ¥
5y1aY OISl duwjles pdey duwles cuudy O8I LT Jodant! (oo pan
ol Aldiiuly WLt Culd o (2018 ~2009 (e At jutt Oigi JNS 7Ly Y
Ao gl Olslan ¥ o Cayaldly SLLed! Jubod 2 Adlas Y1 )t meliyg JuusSY
R VB (I JOF i ¢
O g I LY 3512% OIS a1 Auwyles pue g Auwyles cuuly Oy ST (3-3)J 9
2018 -2009 (e At yutt

A4S Slaciul A PPE | AREC | AREV | OCF ONI
11 11 11 11 11 11 11 Otdalitl sde
-2,061 | 69,714 | 49,433 67 | -1,448 | 3,197 | 1,137 | olustl dawght
-227 | 40,487 | 31,181 371 420 553 | 3,014 WA
4,727 | 104,218 | 74,317 | 2,362 5558 | 5,406 | 5404 | @skati iy
13,795 | 356,238 | 268,583 | 8,361 | 15,244 | 18,935 | 16,017 e\
-11,334 | 27,191 3,299 | -3,355 | -11,187 | -1,349 | -9,340 Ao U3
2,461 | 383,429 | 271,882 | 5,006 4,057 | 17,586 | 6,677 Ao S0

8 BN IS Al pdl) paudge AS AN 3ysdll Adll) SlLed) e slaie¥ly ALl sldef — 1 uall
2018-2009 aLc

236

—
| —



2024 1794 uall eldvdllse oz by

AS .2l Sl ¥ 2o ONI
LI Oldaal! (po GAETI GO OCF
¥ 2 i) Juine AREV
(St S Sy 1) Sl 2 il Jidna AREC
(AS il S i1 Aysla) ALY Jauad PPE
AS,aH Il Tlent A
AS padt AdSY O lasiud TACC
il Olaiud) ol ) A (e @ il Al, a2, A3 zigeddt pflae paudd -1

Aodl AS,AY AJE Hdsa¥) Walee I e (NDACC i) ag,tasy
Bus e A JSI Agalt pudge p2014 alad Zgagandt Glilige” S Ll
TACC it/ Ait-1- al(1/Ai,ty+ a2(AREV i,t- AREC it )/ / Ait-1 +
a3 PPEi,t/Ai,t-1 + Eit
(€) 308 g (1) A pault adsh Ot = TACC it
(€) 322 M (1) 4 uat Sial ) 2. it - AREV i
(£) 358 IS (1) Al Juasitt Cou Oblws 2. a1 - AREC it

30 I (1) AS il OWYIy OIStially O ylaal (ALl Jewa¥t) - PPE

(t)
(t-1) 3,5 g3 (1) AS,a Jouol et = Ait-1
Ssdatt sy - Eit

JS 2 AS Al I SN @31s3 (pe Adsludt Oldaall Al Ldl Cun pdni! 3
1) S (A
2 Jsa¥l el e To¥) Walall S A0l AdSH Olasviall dewd —

(A% L) Al

237

—
| —



2024 1794 uall eldvdllse oz by

gt ALy Ayl Ol gadt (i S ¥W 1 Oy (3pal) Olasmy  —

O gl (ol (3191 (L)) Juadl Codd Olbilws (a3 a0l 4s gyl ~
-lgt AGaludig

ARG Al Juo¥ Nl e gL eud @3 —

T S0 Al 2 ALY dwgyl) dd! ABLN Jso¥! o3, ‘uué L.g.i, -
DY Walae juolic JiSH Adild) Awd) 2 Jse¥) el oo
L AGLud

SADLAS Y jud Ol Cludis| AT b gs LI Jgdntty

ALY e Olasiud) oludst 487 (4-3) Jous

a3PPE i,/A | (AREV it - AREC | (AREV i,t- AREC _ TACCit/
it-1 i) /A i t-1 it) (WALED At
49,540 0.0621 1,687.9118 0.000037 0.0905
54,837 0.0983 3,030.4228 0.000032 0.0387
61,038 0.0714 2,387.8041 0.000030 0.0238
65,608 0.1593 5,973.1010 0.000027 0.0203
69,478 0.0218 834.6706 0.000026 0.0142
79,630 -0.3560 - 16,192.5702 0.000022 -0.0050
80,622 0.0809 3,775.1098 0.000021 10.0088
76,682 0.0261 1,104.6450 0.000024 10.0103
44,492 10,2639 £ 10,872.2354 0.000024 10.1596
73,204 -0.0015 _ 615357 0.000025 10.2332

gaidge AS AL Bypdill AW OLLL Glo sleie¥lh AimLd) sldel — bl

2018-2009 ale (po 5 2att JMS Awl yAl)

—

238

et



2024 1794 uall eldvdllse oz by

S¥Lail sloat as,2d (NDACC I,t) agstalt an,Las s pue Olasiud! dadsd -2
Aagid! zigedd) pllae M (po Awlyddt AL O an I Asdgawd) Glilige’
— ALY Aalall Comgadg
NDACC it <411/ Ai,t-1y+ 42 (AREV i,t- AREC it/ Ait-1+4 3 ¢
ppE i,t/ Ait-1,
Wslall Oldases lgapa @ (al, a2, a3) @liall luisly AisLd) Culdy
gy LR e Gl 3 Jpuoslt (sl g gt
rdse Olgiadt (o diw g3 ( DACCIT ) ag)Lasy) Olasid) oluist gk —3
ALY s Olbviud) g ddSH Olbiud) G (yal! 2 Aliaitl g duwl yl
DACCI,t = TACCi,t — NDACC it
Gle Awlydlt audge Ol gl (o A JSI AyLisn ¥ Olasmiud) dawsio olus @ —4
310 Auwjles judy dujles Olgiw oFl aruailly A3ylatl (oo it Elldg B>
¥
e Olgiuug of zLy¥ 3510Y Awjles L@ @l Olgiw of Adl) Ofgud) agual —O
COLS 13) alalt IS L)Y 5,10Y duwles AS 2Ed1 989 zhy¥I 31aY duw)les
Jawgie daid (o 3T gl (Golud Aiwd) 2 A)LiS WY Olboviuelt AGlaL! do Gl
130 zLo¥ 3yaY Awjles pil ASHAN plad Lekw (A)LOS Y A lasie
Jawgio ded o Awdl L AyLASY) Olboviuel! ABMal) Ae@l Cuaddadl
. ALOAS Y A5 Goviue
AU Olasciud! O (Bpa1) Al ¥ Olasiud) (e (9-3) By Jadatiy
@ 0555 A AdUI Ol gt (0 A JS Adual @ (pag (ALY e Olasiluliy

.(CQ)GY‘ 312 Awyles yuo 9 Auyles) AS ol

—

239

et



2024 1794 uall eldvdllse oz by

Auyles e gl Auyles) AS,AN Lgd 095 LU AIR) Ofgaudt (o Aw JS adual
(¥ By

AL Olasciudtt (5-3) Jou

2,0G3) SLEBAT
dawgie Jlext 2 il A Judae
Ot . Jaa¥) Olidealt (po 2o )
aduall Olasciud! L) Jgual Sl 2
st s AL&aa it ¥t g
G Aay i &
ALY Lt RISl 131 5a¥ (CFO)
oubes | -2,060.73 2461 27191 22349 385.0882 | 2073 553 3014 2009
ouykes | -2,060.73 1194 30822 24015 49.57722 | 3080 3017 4211 2010
ouykes | -2,060.73 794 33430 27608 1669.196 | 4057 4289 5083 2011
ouykes | -2,060.73 762 37501 28197 2392.101 3581 5256 6018 2012
ouykes | -2,060.73 542 38297 31181 771.3294 | 1606 6135 6677 2013
oukes | -2,060.73 -227 45488 34142 5005.57 -11187 -1349 -1576 2014
ouyles | -2,060.73 -409 46644 33978 -3355.11 420 -684 -1093 2015
ouykes | -2,060.73 -436 42376 34306 2059 645 -1855 234 -202 2016
ouyles | -2,060.73 -6575 41193 3299 1168.235 | -9704 35 -6540 2017
oules | -2,060.73 -9440 40487 32807 28.53573 | -33 100 -9340 2018
-11334 383429 271882 | 370.6762 | -7962 17586 6252 Al ¥

Al gl poudgo AS AL 3ysdidl AT SLLA Ll slaile¥h WisLdl slde) —: yuuall
.2018-2009 ale (yo 5 7ar SN
yualt I LY 5050 Ades (usld ASHAN O Galudl Jgdatt (e gy
2018 ale i 9 2009 ale (o dwgyat
Obked) Jatoi—3
2014-2009 3 ,xat g 4S pdt Jud (o 0¥ 55031 dujles Sbe LY
(WOBLed) Sl (SPSS,V.ZB) Aclada ¥ polall Adlas Y1 Ao st gmeliy Al
1 LeS il (o pe piwy
1399 ziged Awddly dolay¥1 Sl ZALG
Y [ [ PRPX

—

]
240 |




2024 1794 uall eldvdllse oz by

T ALy dold )Y Ldoun g riged duwddly Jola Wizl (6—3) Jod>

Jual! g
Model Summary®
Model R R Square | Adjusted R Square | Std. Error of the Estimate
1 .6242 .389 .083 $0.093417167322

a. Predictors: (Constant), a3PPE i,t/A i,t-1, (AREV i,t - AREC i,t) /A it-1, (1/ Ait-1)

b. Dependent Variable: TACC it/ Ait-1
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Abstract
The role of media to support women economically and socially
Shatha Faysel Oudat
Master in Press and Modern Media, Jordan Media Institute,
Amman, Jordan

Media is considered very important to support the women in
different fields. The media support of women in economic and social
issues is considered very important. The objective of this study is to
investigate the media role in supporting the economic and social
women issues. Questionnaire was used as a tool for data collection.
The questionnaire composed of three parts. The first part was used to
collect socio-economic characteristics of women, while the second
part devoted for the collection of women views about the media
support in the economic fields, while the third part was devoted for
the women’s views about media support in social issues. Random
sample of women was selected. The collected data was entered to
SPSS (Ver 26) for analysis. The results showed that there is a shortage
of media to support women in economic and social issues. The women
with higher education and income supported this view.

Keywords: Media, Woman, Economic issues, social issues
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Abstract

The aim of the study was to identify the reality of urban design
enhancement in residential neighborhoods in Jeddah city. The study
utilized a descriptive-analytical methodology, and the study
population consisted of all urban planners working in residential
neighborhoods in Jeddah city. A questionnaire was used as a study
tool and distributed through an online link to a random sample. The
number of retrieved responses was 42. The study tool consisted of 42
items distributed across 5 axes.

The study found the following results: The overall mean
regarding "the degree of urban design enhancement in residential
neighborhoods in Jeddah city across its dimensions (degree of street
and sidewalk enhancement, availability of public facilities services,
degree of environmental enhancement, parks, and green spaces) in
residential neighborhoods in Jeddah city" was 2.91 (out of 5). This
indicates a moderate agreement among the sample items on the total
of these dimensions. After applying urban design principles within
residential neighborhoods in Jeddah city, it obtained the highest
average score of 3.11. However, after enhancing streets, sidewalks,
and mobility within residential neighborhoods in Jeddah city, it ranked
fifth and last with an average score of 2.69.

The study recommended several recommendations, the most
prominent of which are: Providing a variety of paths for bicycles and
pedestrians that connect all areas within residential neighborhoods in
Jeddah city, working on establishing administrative and executive
centers for public facilities, and emphasizing the necessity for urban
design to consider providing water elements in all areas, especially
dry areas within residential neighborhoods in Jeddah city.

Keywords: Urban design enhancement, residential neighborhoods,
urban planners, Jeddah city.
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Abstract

The study aimed to explore unemployment and its relationship
with psychological alienation and future anxiety among a sample of
unemployed youth in Amman City. To achieve the study's objectives,
a descriptive correlational approach was employed, and a non-random
convenience sample was used, consisting of 276 unemployed youth
(males and females) in Amman City. The researchers developed study
measures for psychological alienation and future anxiety, and their
reliability and validity coefficients were acceptable for the current
study purposes. The study results indicated that the levels of
psychological alienation and future anxiety among unemployed youth
were moderate. There was a statistically significant correlation
between the levels of psychological alienation and future anxiety, with
a positive relationship; as psychological alienation increased, future
anxiety also increased. Moreover, statistically significant gender-
based differences were found in the levels of future anxiety and
psychological alienation, favoring males. The study recommends the
need to pay attention to unemployed youth and implement policies
that contribute to helping them find suitable employment
opportunities. It also suggests directing specialists and counselors to
develop and implement counseling programs tailored to the
unemployed population and giving broader attention to vocational
guidance programs.

Keywords:Unemployment, Psychological Alienation, Future
Anxiety.
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Abstract

In 2008 the global financial system experienced one of the largest financial
crises in modern history. Since then, there have been heated debates regarding the
reasons that led to its occurrence. Some argue that the reason behind it is the US
housing bubble, including the inflation of the US mortgage market due to reckless
mortgage lending behavior by banks, and the poor creditworthiness of borrowers,
while others attribute it to the banks' over-engagement in shadow banking and the
‘originate-to-distribute’ banking model. Others put the blame on the credit rating
agencies and their lack of credibility in evaluating the traded financial instruments.
This research argues that all mentioned reasons can be largely linked to excessive
and unrestricted use of new financial innovations, making it the primary cause of
the crisis. When mentioning financial innovations, this research mainly refers to
structured finance instruments, namely collateralized debt obligations (CDOs) and
Synthetic CDOs, as they were the ones that were prevalent at that time. This is due
to the harmful practices involved in these products, both at the stage of their
creation and circulation in the financial market. This research examines each stage
of the production and circulation of these financial products, analyzes the adverse
practices they contain, and explains the damage they have done to the financial
system as a whole that led to the imminent collapse of the American financial
market, resulting in the global financial crisis.

Key words: Global Financial Crisis, Financial Innovation, Structured Finance,
Financial Instruments, Collateralised Debt Obligations, Credit
Default Swap, Dodd-Frank Act.
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Introduction:

Undoubtedly, 2008 was a landmark year, with the financial
system witnessing one of the greatest crisis in contemporary history;
this demonstrated how fragile and unstable the system was. Since that
time, heated debates on the causes of the financial crisis have been
ongoing. Causes that have been discussed include the subprime
mortgage market’s inflation, reckless lending, overleveraged
transactions and systemic risks. However, this essay argues that
almost all these causes can largely be linked to the excessive
unregulated utilisation of new financial innovations, such as complex
financial  intermediation  chains—chiefly  collateralised  debt
obligations (CDOs), and synthetic CDOs— making them one of the

major cause of the global crisis of 2008.

The study makes an important contribution to deepening the
current understanding of the risks underlying structured finance
products. It aimed to set a serious reminder, for regulators, of the
harmful impact of these products on the safety of the financial market,
as it is evident that these products have resurfaced in recent years
(Whittall, 2022). The repetition of past mistakes could potentially lead
to another financial crisis. The study follows the analytical approach.
It helps to deconstruct these ambiguous complicated instruments. It

also helps to explain the way in which they contributed to the
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occurrence of a global financial crisis (GFC) by creating complexity,

opacity, interconnectedness and over-engagement in shadow banking.

The remainder of the paper is structured as follows: Section 2
provides a brief background and explanation of collateralised debt
securities, as well as an overview of the GFC’s important events.
Section 3 is divided into three parts describing the phases of the CDO
transaction chain—the selection process of the pool of assets, making
new securities and trading the CDOs and using it as a collateral in
repo market. Each part examines the pitfalls and harmful practices in
each stage and discusses how they contributed to reducing the
efficiency of the market and the creation of the financial crisis.

Finally, section 4 offers a brief conclusion.

2. Securitised credit products and the global financial

Crisis:

2.1. CDOs and synthetic CDOs: definition and regulatory

background

At the beginning of this century, at a time of financial market
deregulation as a liberal orientation in the United States, different
financial products were invented (Turbeville, 2013). The term
‘financial innovations’ tends to refer to the structured finance products

that began to be used increasingly at that time. Structured finance
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products are recognised as the final result of a long securitisation
process conducted by banks. (Criado & Rixtel, 2008).

the most prevalent types of structured finance products in the
pre-crisis years were CDOs and synthetic CDOs. A CDO is a financial
instrument resulting from a complicated securitisation process
whereby risky, heterogeneous debts are pooled by the lender and sold
with their risks to securitisation companies, which is called a special-
purpose vehicle (SPV), where it is sliced into several classes
(tranching). Next, a credit rating agency (CRA) evaluates each class
based on its credit risk, and accordingly, gives it a specific rate,
producing new ‘tailored securities’ for capital market investors
(Fabozzi,2007). The investors in the tranches of a CDO have the
ultimate credit risk exposure to the debts; at the same time, the
principal and interest payments made on these debts are redirected to
them (Jobst, 2007). A synthetic CDO is considered a complex model
of CDO; here, instead of the lender selling the packaged debts to the
SPV, the parties enter in a credit default swap agreement (CDS)
(discussed in detail below) to transfer the risk exposure to the SPV
while maintaining the underlying loans in the lender’s balance sheet

(Criado & Rixtel, 2008).

CDOs and synthetic CDOs represent products that were

invented by financial intermediaries like investment banks and hedge
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funds. Four essential factors motivated their production and increased

their utilisation and expansion. These are as follows:

1. The macro-economic imbalance between developed and
developing countries and the decrease of interest rates in
sovereign bonds, which caused a growing demand for new
financial products with low risk and high interest rates (Turner,
2009);

2. Private incentives, banks’ desire to bypass some capital
restrictions like the Basel requirements (which may be the
initial reason for creating the ‘originate-to-distribute’ banking
model), reduce loans costs, extract rents from the market by
structuring new products and monopolise it for a period of time
(Awrey, 2011);

3. The rapid evolution of technology and its employment in the
financial industry (quantitative risk modelling) (Bavoso, 2010);
and

4. Regulatory incentives, with two significant changes in
legislation—the Gramm-Leach-Bliley Act of 1999 and
Commodities Futures Modernization Act of 2000—contributed
to their evolution and prevalence (Stout, 2019).

The Gramm-Leach-Bliley Act of 1999 allows commercial and
investment banks to merge, resulting in a large agglomerate of
worldwide banks with access to the retail services sector and

government assurance; and at the same time, these banks can invest in
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these perilous innovations to obtain high profitability (Stout, 2019).
The Commodities Futures Modernization Act of 2000 lifts the
prohibition on speculative derivatives and permits over-the-counter
(OTC) deals among sophisticated investors (Stout, 2019). Indeed, by
the beginning of the century, banks were ruled only by a group of
universal supervising norms that only assure business safety, for
example, the Basel framework. This tendency of the unregulated
financial market was due to the predominant belief at that time in the
rationality and impartiality of the market players and the market’s
ability to self-discipline. However, the GFC was evidence that

decisively undercut this view.
2.2. The GFC events and collapse of Lehman Brothers

The start of the GFC that took place in 2008 can be traced to
the prior year, when the subprime-mortgages market collapsed. The
housing market in the United States was facing massive inflation in
the pre-crisis years; the reason for this was the excessive use of
financial innovations, such as CDO and synthetic CDOs, which were
backed by these mortgages (Hoffman, 2012). When mortgages started
to default and the housing bubble burst in 2007, these collateralised
securities began to lose their value. Thus, the interbank market froze
as these securities were utilised as collateral in its transactions
(Avgouleas ,2009). Banks and financial institutions stopped lending to

each other because they were not confident in the extent to which each
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counterparty was exposed to these products, causing a liquidity
crunch. Indeed, the market was characterised by uncertainty and
opacity. Accordingly, highly leveraged financial institutions that were
trading excessively in these structured finance tools started to
collapse, including Bear Stearns, Fannie Mae, Freddie Mac and
Lehman Brothers. While the US government rescued the first three
Institutions, it decided not to interfere with the collapse of the fourth
(Avgouleas ,2009). The thing that neither market participants nor the
US government understood then is how interconnected the market
was, and the ‘domino effect’ these complex structured credit products
created. The collapse of Lehman Brothers triggered the GFC, leading
to the near-collapse of other major investment banks, namely,
Goldman Sachs and Morgan Stanley; the effect also extended to
insurance companies like AIG. The US government was then forced
to execute a collective bailout scheme to protect the economy and the
global financial system. The next section analyses how these financial

products contributed to the creation of such a massive crisis in detail.

3. The process of making structured finance instruments, their

flaws and associated harmful practices

This section analyses problems and harmful practices
accompanying complex structured credit products. Initially, to
produce such products, a specific process must be employed. To make

this easy to understand, we divide the process into three main steps,
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which are as follows: selecting the assets pool, creating new securities
and utilising them to obtain wholesale funding. We discuss how
practices in each stage brought about complexity, interconnectedness
and opacity to the capital market that made it difficult even to
sophisticated participants to understand it and eventually led to a

massive crunch.

3.1. First stage: the selection process of the pool of assets

3.1.1. The risky, heterogeneous pool of assets and quantitative

model

At the beginning of the chain of a ‘collateralised debt
Securities’ transaction, the lender selects the assets he is going to
bundle to be securitised. Instead of choosing one form of assets, he
collects diversified debts (i.e. mortgages, car loans, company bonds
and even other asset-backed securities) (Bavoso, 2010). This
technique illustrates the first difference between these innovations and
conventional securitisation. In addition, these assets can comprise
much higher risk thanks to the use of credit derivatives in the process
which help shift risks at low cost. This type of pool of assets allows
the division of debts into different tranches and then rating them
according to their credit quality. However, this practice makes the
evaluation of these products very complex (Criado & Rixtel, 2008) ,
making it difficult for others, other than the lender and the CRAs, to

assess their real quality. Also, such technique gives competent lenders
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a chance to manipulate the prices. This results in significant credit
mispricing (Bavoso, 2017); If we look closely, this transaction is
frequently costly, so how were securities produced at a lower cost (or
at higher evaluation than the underlying assets) if not for the
opportunity given by this technique, along with the ambiguity brought

by the complex mathematical formulas used in their rating.

Due to the fast technological growth in the late 1990s, to help
them with lending decisions, banks started using technology to
appraise potential borrowers’ creditworthiness and determine loans’
credit risks. This facilitates and accelerates the mission of banks to
pack loans for the securitising process (Awrey, 2011). Thus, there was
no subjective evaluation based on accumulated experience and
commercial legal motivations. This was one of the factors that led to
the absence of balanced lending behaviour, which contributed to
inflating the mortgage market. In addition, it became difficult for
market participants to comprehend how the CDO structure magnified

tentative failure in the underlying assets (Awrey, 2011).

The techniques described above brought ambiguity and
complexity to the market. They created information asymmetry
between the originator (giving the loans, selecting the pool of assets
and understanding the real value and associated risks) and the
investors at the end of the transaction chain, who were deprived of

understanding and disclosure of the essence of the transaction so they
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could protect their interests. In the pre-crisis, investors thought they
are trading high-quality low-risk instruments, as they were unable to
appraise the performance of these products from public resources, as a

CRA was their only information source™.

3.1.2. Originate-to-distribute model and reckless lending

behaviour

Structured finance products encourage ‘originate-to-distribute’
banking model. On the one hand, this model helps the lender to
mitigate credit risks by shifting them to other market players?
(Claessens, 2012), On the other, this practice motivates banks to
generate more loans that may lack quality (Lucas et al, 2007). They
disincentivise the lender from applying strict credit restraints on the
borrowers (regarding their creditworthiness and the loan’s conditions)
as these loans eventually will be owned and borne by investors at the
end of the chain of the CDO transaction (Avgouleas ,2009), thereby
resulting in poor loan quality. What makes it riskier is the use of the
CDS rather than the true sale (synthetic CDO), which allows the
originator to transfer junk assets at low cost. In addition, in the
transaction, the lender’s revenue is linked to the quantity of the shifted
loans rather than their quality, giving him another reason for not

exerting ‘due care’ for borrowers’ credit status; moreover, correlating

! This is discussed in detail in the next section.

% This is considered to be one of the risk management approaches in Banks.
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the revenue to loan volume instead of the borrower’s repayment rate
prevents investors from determining the real value of the loan, making
CRA reports their only means of evaluation (Avgouleas ,2009).
Furthermore, in such loans, the lender mostly plays an oversight role
on the borrower’s performance to assure his continuous capability to
repay it, but under this mechanism, this incentive will be decreased
(Bavoso, 2010). This creates poor loans quality, increases leverage
levels, leading to fragility and instability in the financial system. To
this point, we have examined the perils of the first phase of the CDO
and synthetic CDO transaction chain. The next section analyses the

pitfalls involved in the second stage.
3.2. Second stage: making new securities
3.2.1. Private CRAs and ‘tranching’ problems

In the second phase of the transaction, the CRAs play a
significant role, as they are the only authorised institutions to rate the
CDOs. Therefore, they become almost the only source for the investor
to assess the associated credit risk of these structured securities. In the
pre-crisis year, there were three dominant CRAS; Moody’s, Standard
& Poor’s, and Fitch. The modus operandi of these CRAs have been
criticised for many reasons. First, they rely on obscure mathematical
models in the rating process, which does not always reflect the real
value of the underlying assets and has less ability to predict the future

development of these complex innovations (Turner, 2009). In
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addition, these agencies are not government entities, but private
companies, which raise conflict of interest issues. For example, the
instruments may not be effectively rated because of the unwillingness
to lose a client (competition problem). Further, the payment for the
rating services is made by the issuer rather than the buyer which
probably will result in a bias in the rating they provide. (Turner,
2009). These agencies also provide advice for the issuer on how to
structure a transaction to obtain a certain rate (which may affect its
final judgement) (Bavoso, 2010). All these factors reduce the rating
effectiveness, and in 2008, this led to undermining the market
confidence in the rating of the financial products and questioning the
real value, where it became evident that it worth less than the rating
that was given to them, resulting in investors’ reluctance to trade

them.

Another perilous practice in this stage and within the CRA
framework 1s ‘tranching’, which is considered as the second
characteristic distinguishing CDOs from traditional securitisation.
After moving the debts or ‘risk exposure’ to the SPV, CDOs are
divided into different classes based on the probability of default; each
class is then given a certain rate. By doing this, investors avoid
extreme losses if many borrowers default, and they satisfy the
investors by making securities that suit their willingness and offer less
expensive products relative to their rating (Bavoso ,2017). However,

before the GFC, this mechanism resulted in an over-valuation of
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securities. (Some would argue that the higher rate emerged because
these assets were separated from the originator, but even the
underlying loans had relatively poor quality). Two strategies were
implemented that brought about this result. First, complex
mathematical formulas were applied, which gave tranches more than
they were worth. Second, a credit enhancement mechanism was used,
which returned the risks to the banks again (when in the form of the
originator’s guarantee). The negative results of tranching were
aggregating risks in banks, where their capital was inadequate to pay
them off; it became difficult for anyone other than the issuer and the
CRAs to understand the content and quality of the underlying assets
(Caprio et al, 2008); it encouraged to create poor-quality assets
because by tranching they would have a high rate anyway; inflated the
collateralised securities’ value (Bavoso ,2017). In the crisis year, when
many mortgages defaulted, banks and financial institutions that were
excessively investing in high-rated collateralised securities (such as
AAA synthetic CDOs) found they owned instruments that did not
reflect the real price of the underlying assets, and due to the
complexity and opacity, they could not determine the real value as
they were relying on the CRA to do so. Thus, a lack of confidence
issue arose, and the inter-bank market froze. This occurred because,
first, these instruments lost their value as collateralization in repo

market. Second, the banks did not know how much the other party
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was exposed to these products, leading to a liquidity crisis (Bavoso,
2010).

3.2.2. Using CDS rather than a true sale

In the middle of the structured finance chain, the transaction
can be made more complex by employing different schemes. For
example, replacing the true sale of assets in cash flow CDOs with
credit swaps, namely CDSs, which is a type of derivative that is
defined as a bilateral protection contract used for hedging or
speculative purposes, the protection seller agrees to bear the risk
exposure attached to the buyer’s underlying assets in the occurrence of
adverse credit events versus premiums paid by the buyer, producing
another type of structured finance—synthetic CDOs (Slaughter &
May ,2010). Thus, instead of the originator selling the pool of assets
to the SPV, it enters into a CDS agreement to transfer only ‘credit
risk’ to the SPV while maintaining the assets in its balance sheet. In
this case, the new securities will be based on the CDS instead of actual
collateralised debts. Although this technique does not help overcome
capital requirements or enhance the financial ratio (Lucas et al, 2007),
it has other merits. First, it helps the originator to shift a greater
amount of risk to SPV than is possible in the case of the cash flow
CDOs. Second, it provides the chance to securitise riskier debts.
Hence, synthetic CDOs share the same hazardous results as cash flow

CDOs do (e.g. reckless lending behaviour, erosion of oversight
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motivations, complexity and opacity) but at a significantly higher
level. Moreover, due to its simple requirements, it offers new
instruments in less time and at lower expense (Bavoso, 2017), and this
is the reason that this type of financial instrument was the most

pervasive before the crisis (Bavoso, 2017).

The CDS analysed above is in case of its employment in
structured finance transactions, particularly CDOs. However, CDSs
can also be traded in the market independently. Although some use it
for speculative purposes, it is mainly used for hedging. Its function
resembles an insurance policy regarding the protection it provides in
case of adverse events (financial events like default or securities
downgrade). The CDS provider sells protection over certain assets or
transactions, versus premiums paid by the buyer (Baily, 2017). For
example, when a bank lends money, it can then buy CDSs to protect
itself against the credit risk in case the borrower defaults, offering an
easy way to dispose of risks. This, in turn, will reduce the lending
risks and costs, that could facilitate companies’ access to funds. This
helped boost the economy in the last two decades, providing financial
institutions and banks with a variety of business options (Skeel &
Partnoy, 2019). (Criado & Rixtel, 2008)

CDSs, however, have potential perils and detrimental effects on
the financial system as a whole, it is, along with CDOs, widely

blamed for what occurred in the 2008 GFC. Some of the damaging
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effects of CDS are similar to those of CDOs, such as motivating
reckless lending behaviour and reducing monitoring incentives. A
good case example for the latter is the collapse of Enron, where lender
banks were not performing their oversight duty on the borrowing
company as they had already secured their interests by entering into
several CDSs (Skeel & Partnoy, 2019). There are other drawbacks as
well. For example, use of CDSs encourages the lender (bank or other
financial institution) to destroy the value of the borrowing company.
Tower Automotive failure is a clear example of that, whereby the
hedge fund refused to make concessions on its loan to the company so
it could obtain a new one, which may have helped it to avoid
insolvency; the rationale behind that, of course, was that the hedge
fund had already shorted the company’s position (Skeel & Partnoy,
2019). Thus, it is conceivable that, in a market where the players have
an instrument that enhances their harmful incentives, the system and

whole economy will be vulnerable to deterioration.

CDSs also create opacity and uncertainty in the market in
addition to systemic risks it makes. CDS contracts are traded over-the-
counter (OTC), therefore the details of these contracts are not
disclosed to the market. For example, neither the regulator nor market
participants know the extent to which financial institutions are
exposed to such contracts or what position they hold (Skeel &
Partnoy, 2019). What makes the situation worse is that the CDS’s

parties are allowed to sell (or swap) their position with another market
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player without notifying the other, so none of them can be sure of the
counterparty’s stance. This creates opacity and uncertainty in the
market (Awrey, 2011) leading to a lack of confidence among the
participants and overall panic in the market at the time of crisis. This
occurred in the GFC when banks and financial institutions stopped
lending to each other because of a loss of confidence (Bavoso, 2016).

Since CDSs are traded OTC, there is no central clearing house
(CCH) that guarantees the contract execution through margin or
collateral. Thus, the contract's parties are the ones who bear the
default risk, without the presence of a third party to guarantee the
possibility of implementation. This encourages market participants to
take large CDS positions without covering them with margin or
collateral, which will severely destabilize the market when one of the
parties defaults. This was the reason for the near collapse of AIG in
2008 when it built large positions in CDS that it was not able to cover,
which eventually necessitated a massive governmental bailout from
taxpayer money (Karnitschnig, M. et al, 2008).

Finally, yet importantly, the CDS contributes significantly to
increasing leverage and interconnectedness in the financial system.
Because most of the investors (e.g. hedge funds) use it merely for
speculating by employing a considerable amount of borrowed money,
this practice will indeed increase investors’ profitability, but it will
also magnify their losses if any shock—even a small one—happens to

the underlying assets. Hence, this leveraged bets increased the debts in
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the system to a remarkable level, causing an unstable and fragile
market (Awrey, 2011). Moreover, although a CDS is considered a tool
for distributing risks, it increases the interconnectedness in the system
as well, since banks often stand on both sides of the CDS contract.
This is not limited to banks; other financial institutions, such as hedge
funds, mutual funds are also involved. Thus, risks were eventually
concentrated in the core of the financial system; however, this
occurred in a much more complex and interconnected way, producing
systemic risks. Even more, CDSs also spread the risks outside the
financial market to other sectors, such as insurance companies. The
near-collapse of AIG is a clear case of this because it was selling a lot
of CDSs, and when the ratings of underlying securities were
downgraded, the insurance company did not have adequate capital to
cover what was owed (Avgouleas ,2009). Having analysed the role of
credit derivatives in the financial market, within structured finance or
individually, it could be said that the hazardous effects outweigh the
benefits, with such products serving as a major cause of a variety of
undesirable results, including complexity, opacity and systemic risks.
3.3. Third stage: trading the CDOs in the market and shadow-

banking
3.3.1. Using the new securities as collateral to obtain wholesale

funds

At the end of the transaction chain, there are investors who

trade in these complex products. However, they are merely financial

388

—
| —



2024 1794 uall eldvdllse oz by

institutions and banks. In the pre-crisis years, banks were intensively
engaged in the repo market (Gorton et al,2010), which for them was
the channel to obtain leveraged capital (as an alternative of depositors
money) to fund their operations (Avgouleas ,2009). To access this
wholesale market, banks used collateralised securities as collateral
(Claessens, 2012) (whether from their production or that of other
banks). This had increased leverage and interconnectedness in the
system, creating systemic risks for many reasons. Banks were
borrowing short-term money to fund long-term lending or fund their
investments in these securities and using it again as collateral (cyclical
process); these collateralised securities could be reused by banks in
the repo market in so-called rehypothecation, increasing the
correlation between the market major players (Bavoso ,2017). In
2008, when collateralised securities were downgraded, they lost their
value as collateral; therefore, investors’ confidence was lost.
Consequently, inter-bank operations stopped, causing a liquidity
crunch that almost took down some financial institutions. The Lehman
Brothers collapse (which triggered the GFC) was due to its extreme

engagement in securitisation and repo market operations.
4. Post-crisis regulatory reform (The Dodd-Frank Act):

In response to the GFC, the U.S. Congress passed legislation
called “Dodd-Frank Act” the Wall Street Reform and Consumer

Protection Act in 2010. It is considered to be one of the most
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significant U.S. regulatory reforms for the financial sector since the
Glass-Steagall legislation in 1933. The Act aims to make the
American financial system more secure and stable and to prevent a
similar financial crisis in future. It consists of a large number of
provisions that are detailed over 848 pages and were intended to be
implemented over several years. Although the Act do not prohibit
structured finance products explicitly, it restricts many of the risky
practices they comprise (that take place during the securitisation

process).

Since the crisis emerged from problems in the mortgage
market, the Act started from there when it implemented a variety of
limitations on mortgage services to prevent predatory lending
behaviours and to protect consumers at the same time. For example,
the Act imposed the "Ability-to-Repay" requirement and "Qualified
Mortgage" rule on every financial institution that offers lending
products and services. According to these requirements, mortgage
originators are required to make the lending decision based on verified
and documented information that the borrower has a reasonable ability
to repay the loan, at the time it is consummated, plus the mortgage
insurance, all the associated taxes and assessments (Bratton, 2019).
Secondly, mortgage originators are prohibited from conducting any
practices related to housing mortgage lending that it deems to be
“abusive, unfair, deceptive, orpredatory.” (Dodd-Frank Act, sec

1405). Moreover, the legislation mandates lenders to expand
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consumer disclosures, for example, consumers must be informed of
details on how specific mortgage features can impact them. As for the
"high-cost mortgages”, the Act strictly obliges the lender to ensure
that consumers have received proper counselling before they agree to
its terms. It also prohibits prepayment penalties on such mortgages.
Furthermore, the Act prevents mortgage lenders from receiving larger
commissions when they close loans with higher costs or interest rates,
they are also not allowed to direct consumers towards the loan that
will yield the largest payment for them (Caggiano, 2011). Such
measures would enhance consumer protection and improve loan
quality, and more importantly, will curb the lenders' desire to originate

as many loans as they could.

In regard to consumer protection, the Act also established a
new regulatory entity ¢the Consumer Financial Protection Bureau. The
(CFPB) is an independent agency within the Federal Reserve that has
the authority to make rules and enforce them on the whole mortgage
market including all types of depository banks and non-depository
financial institutions and on all the financial services they offer to
consumers. The Bureau also has supervisory powers over the extent to
which these financial institutions comply with these rules (Webel,
2017). This would enhance consumer protection and fair lending. It
will also prevent financial institutions from engaging in regulatory
arbitrage, as they used to before the crisis. because in the pre-crisis

years, the authority of rulemaking, enforcement, and supervisory on
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the financial services providers was divided between seven different
agencies which gave them the opportunity to arbitrage between

regulatory regimes.

The regulatory reform extends to the securitisation process per
se. One of the most important reasons banks securitise loans is to shift
the total default risk to investors, who are willing to bear the risk by
purchasing the resulting securities (the CDOs as an example). This
incentivised banks to originate loans without appropriate assessment
of the borrower's creditworthiness, as they knew that securitisation
companies will buy these shoddy loans anyway (Wilmarth, 2010). The
Dodd-Frank Act addressed this issue through a “skin in the game”
approach, whereby it enforced a risk-retention requirement on
securitizers. According to this requirement, securitizers are obliged to
maintain a share of the default risk. The percentage of risk mandated
to be retained depends on the loans' quality (Bratton, 2019).
Principally, the securitizer must retain 5% of the underlying assets'
default risk, whereas it is exempt from this proportion if the
securitised loans comply with the Act's underwriting requirements.
Morover, it is prohibited for securitizers to hedge the retained credit
risk. The securitizers are also required to disclose to investors more
detailed data regarding the underlying assets in the prospectus and the
continuous reports (Webel, 2017). These measures are meant to

ensure that securitizers would only buy good-quality loans, as they
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would eat from the same plate, which in turn would prevent banks

from originating poorly underwritten loans.

The Act also includes a provision for the regulation of
derivatives, including CDS, which were primarily held responsible for
the opacity and systemic risks in the financial system and the near
collapse of some financial institutions in 2008. Under the law, CDS
contracts must be traded in a regulated exchange through a centralised
clearing house (Baily, 2017). This is in addition to other requirements
such as registration, capital and reporting of all swaps. These
measures aim to enhance transparency in the market and lessen the
probability of counterparty default, resulting in the enhancement of

market stability.

Additionally, mega banks are prohibited by the Act from
proprietary trading in speculative derivatives. specifically, the VVolcker
rule prevents big banks from using their own funds to make
excessively risky investment activities including speculative
derivatives such as commodity futures and options (Wilmarth, 2010).
The rule is designed to promote the soundness of the financial system,
safeguard customer deposits, and prevent banks from using taxpayer-
insured funds to engage in high-risk trading activities that could

jeopardize their solvency.

The Dodd-Frank Act attempted to regulate the CRAS' business

model as well. It mandated the SEC to examine the viability of
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creating a public utility entity that assesses structured financial
instruments at random to provide credit ratings for them (Hoffman,
2012). Although this could be a proper solution for the bias and the
conflict of interest issues that the CRAS' business model suffers from,
this project has not seen the light to date. However, the Act has
introduced new requirements on the CRASs regarding reporting,
disclosing, and examination and established new legal responsibility
standards (Bratton, 2019) that may help to reduce some of the issues

related to the CRAS business model.

This is a summary of the most prominent measures taken by the
law in order to reregulate the harmful practices involved in structured
financial products. The great attention paid by the law to practices
within these products gives a clear indication of the significant role
played by them in the occurrence of the GFC. However, it is worth
noting that the implementation and interpretation of the Act have been
subject to ongoing debate, and there have been significant efforts to
modify or repeal certain aspects of it since its introduction. This
explains the rise of such instruments again to the surface in the last
years (Whittall, 2022).

5. Conclusion

Financial innovations are said to have some virtues that have a
positive effect on the financial industry by facilitating financial

transactions and distributing risks, which is thought to lead to the
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enhancement of the growth of the economy in general. Nevertheless,
the 2008 crisis proved how mistaken that belief was, indicating that its
merits were mostly to serve only the private interests of major market
players who were merely seeking to maximise their profits and extract
the value from the market without heed to the soundness of the
financial system as a whole. Although many debates arose about the
causes behind the crisis, including the housing bubble, easy lending
conditions, overleveraging, complexity and systemic risks, this essay
set out to show that all these causes and others can be largely linked to
the utilisation of the financial innovations, such as the complex
financial intermediation chains—mainly CDOs and synthetic CDOs.
As the harmful practices within these instruments that have caused
undesirable results in the financial market, such as over-leveraging,
complexity, interconnectedness and opacity. For this reason, it is true
that these financial innovations are considered one of the major causes

of the global financial crisis.
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