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O ABSTRACT 0O

The purpose of the research is to clarify the concept of the loans, their types and
importance, the loan portfolio, the definition of the Sherrod model and its application to a
sample of the private Syrian commercial banks and the extent to which the banks research
sample benefit from the model to reduce the credit risk and create an appropriate provision
for doubtful by analyzing their financial position. The research concluded:

Most of Syria's private commercial banks grant medium-risk loans according to the
value of the loan quality index (z). Byblos Bank Syria achieved the highest average loan
quality index at 14.72, Bank Audi Syria ranked second with on average of 14,52, The Arab
Bank of Syria came in third place with an average of 13.92. The International Bank for
Trade and Finance, Bimo Saudi Fransi Bank and the Bank of Syria and the Diaspora
ranked fourth, fifth and sixth rank respectively with averages (13.04, 12.47, 12.39). Syrian
commercial special research sample of reducing risk The loans will be able to stand on the
indicators of the financial position of these lending banks, and thus enable these banks to
build loan portfolios on scientific basis and ensure the appropriate investment.

Keywords: loan portfolios- Loan risk management- sherrod model
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e o8 Bhaladl) daps sl LalS 4l (gl ¢yl e Cipuaal) allay (31 525 jaass Bylalad) o dnse
Gl Jhlie i (Sars pnaa GuSally ((piipe 5256 jaew ) ST vile Janas Cipumal) Callla (ia il
tlea ey () Al padll
OSa Al bl b gy 1aiig Unsystematic Risk dakiiiall & jhldal) -1

clld Abial (o Byilae Bygum (il 3he Glad e dealilly ()l daw dodee gl Gayesi
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Calig apiiall Ul yasad) sl GOEY s ¢Lgilatia Hoaaty da il ducssall )] 8eLiS alia
Aaa ) Ahal) 4 dedted) A1) sled) g YY1 Gg il

M Ao aneyg (Gaysall ) sl 838 Ao AalL gypems 35 dnallaill e Shalaall (e glsi) 228 )
o= @ailly Ciadly (apdll mie J8 a5 Cluadl aline G ((Cpadll) Gajsrall slas Glalill (s dzle Lo
dhine st Clidee Pla o SRl (e gl 12 Ciad Sy . bl 03850 dalaty Ay (sl ol
oblae o dliad) Hhlae poes (58 Lerieg cilall hEialy ¢ plalaall Canias Ll ey (Al ¢ ag )3l
A e VLSl didie Glbigiase () Hhlaadl (maids Pla (e 2l @l 058 aptilld ASAlL Lala
«(Joseph , 2006 , p 250) adl aine Ao g ) ASH SLai@Y) Jalse 9a6l 225 jiall
L) @bl jlalaay duigilally dabadally dulay) Hlaliall debiidl e jhlaal)l jalae 3l e

Systematic Riskdgull jhlia of dsallail) blial) -2

BHady gl o e il Gaks (gl ABS L (e (Al Hlladll ) dsllall jlhladl s
ey el Jhialy (galeaiBy) Talialls Glath lend dai (g al aladiu) cllaay cland) Ao ayiall
355 Shalae aslil) Hlaad hlae aacail) jllag) @ oo daallal) Hlladl e gsil) 1aa o 3B
128 (e Sl @13l (A yusal) cAaiaY) Claal) Cipen il ane 5t (Gsadl il Hlalae galiaiy!
Labiial) lalaal) jabae 3l ity g il Lilae 2o (il (A bl J<o5 agan Shlaal (e g5l
cGally Ay B Hlaaalg pdiaail) lalia,

tdaladin) cNlaag Sherrod zigai aggda

cOganaally JCE G oo ) Ll gl Lualal) #3laill ilia): 1987 Sherrod g igal auds
O oy iypdiall sty 8siall Al coall o Laslaie) s Lgadine G il ansldll IS JSAN G (10d
:adaial) of A5 Lol (ye Aldall Culgall aui o (el8 8 pa3ias Alle s e iy 38 23l 038 pes
) (350 G e Lt Lad cidlin) Lgil V) L) s cilisbions ¢ Ll adyl) c3eli€l) el guaad) cdpms )l
(reall) Giadl due el Al A0 A Cog ) (Y Wy el @l e G U0 askael (53)
(464 = 2013

Z3a pans pelai 8 oghens 08 ) sl (e desana 35¢al alvia) Sherrod Gasldl sea Lay
dacian & Jacsi Sherrod #3sai 8yae oS ¢(la)e 5 Altman<Beaver «kida il ) Il Jaally gl
el QS ety (680 dga (e Ao st 23y dgn (e G Blalie A g ADI e Legi anl
(464 2 2006 « hae) Slull & (g il ddaing Baga ol duc st andl & ey L)

Z= 17x1+ 9x2+ 3.5x3+20x4+1.2x5+0.1x6 :Sherrod zigai J<&

(Wsadl 550 ) Shagasall Jea) [ delad) JUl Gl :X1T

(W) Ha50 ) Slagmsall Naa] [ALL) Shagasal X2

(e s 5D Hage ) lslhd) a0t lsd) (32a il :X3

(Lay) sdse ) Clasasa) M) [zl J8 m)ll il :X4

(e 5 3D dise ) culladll  Jlaa) [ Slasasall Jlaa) :X5
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(o) o ke Hase ) Al Clasasall Maa) [onaslual Goin il :X6
b LS ) il Guad 8 Lgiass G L Alainl) Lgie 05S55 Al) Auljemal) (img sl i
lgihlia daa sy Gag Rl Ciiual (4) al) Jgaad)

Bagall sdiga il Az
25 <=z (Dhlaall dase Blias pagsh ) ol 42
20<= z<25 (Balaal) ALE (g )3 ) 4l 42
5<=z<20 (Bhlaall Aacigia g8 ) Al L8
-5 <= 2<5 (Bplabial) dnkipa g 3 ) a8
Z<-5 (s 5lad (mg 8 ) dussla 43

255 (Al Jalatl) B dpaal) clalaiy) ( Jbal) : juaal
18 Al g iyl Of (iran Byhalaal) slad S oladl (& o (ol Baga jdde 58 Z ydgall )
coaalls dlaia) Al plalaall dajn (aleadl o Jyy jdigall
b Al (S dga b (0l e Alatll Cojlaal) (& L) dulas Gl pais 2 3sail 2 )
Loy 2y 8S (4 b yune CDlaged o) (agyd e Jsmanll il a3 ) @ISl ALY 3a auis
gl slasiad Liad o<a (AT L crag cpma)dll sl cDlbgull mia a3 b (g i) diad ol L) juaa
Oag cpms il Aainay Aasmal) lalaall auil 821S a)lall sl o o) Cayemalls AN ) 5ly) U8 o
Oalal Bl Jaes 290t 3 s LS cdlainall 038 (agends 4165 Cualoll Sfiatall (g il acada o o
(174 52 1997  shaa ) gl draba o daiia Jglas panai (8 SISy ag il
Llleis aiay Sherrod z3sas of Al Laudas cilaly sac iy :Sherrod g g aladiu) c¥las
iy Glyg ALtV Wbl sl e sl a lgldds An ita) iluscsgall i N Lial L) 8 Ll
L) halas avil Sherrod g 3sas asecad 3yaary . il AAe Gigan J8 Clgias ued o Lages <128
3 ol Lgaas Ciiay Al &l alasinY) Gladl) 58y oSa o) 8 sl e 81aLS Ml piage
:(394 0= <2006 « k) b Lo el (e dal Baxaie ¥ laa
ol aldl) Bl Jaze pastie
ol palal dnlidl ol daaball Jois mesie
ALY Jggse ol anit 3 QNS ale I8y GLai) At 53] 3z 3gadll e 5linLN @
O] B b Adiadl)
Sl e Eipaa AL sl e gpadl) Ml L) @l JS 5hd dags aaate

Nl A sl AShal
ftand) U
it (i) gan ipas Ao Sherrod dlslaa (gl il (5) o8 Jgaall )
Y4 X6 X5 X4 X3 X2 X1 ol

11.46 | 2.616 | 1.038 0.011 0.045 0.983 0.043 2009
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11.39 | 2.401 | 1.046 | 0.009 | 0.046 | 0.982 | 0.042 | 2010
12.16 | 2.293 | 1.102 | 0.010 | 0.091 | 0.964 | 0.083 | 2011
11.89 | 2.559 | 1.092 | -0.003 | 0.092 | 0.969 | 0.079 | 2012
12.47 | 3.734 | 1.084 | 0.017 | 0.083 | 0.978 | 0.080 | 2013
12.51 | 3.704 | 1.089 | 0.017 | 0.089 | 0.978 | 0.081 | 2014
13.76 | 5.094 | 1.117 | 0.039 | 0.116 | 0.978 | 0.113 | 2015
14.15 | 5.786 | 1.138 | 0.044 | 0.137 | 0.979 | 0.120 | 2016
12.47 L gial)

i) agrad) gan Cipad Ligiad) HulED o ALYl Gald) ) : jaall
3 2009 HseS i) s35m ) san Ciyaad (2) 5sall ydge lavigia (5) ad) dsaall pans

e Ja 13e plalad) Aaugie (a8 ol AN A5 (e Liag B miey Cipead) (IS 6l ¢(12.47) & 2016
A3 el 05 o Cipemall o in 138 canaall acsall & aadll e Gs Al Cige g il Glaal o
e A oCaal) (g il anlin paade (19S55 dagiaall (g il 03 Al Hhaladl e 2 S8 Jagany

4 g uall dipaall o Sherrod dlslas (gl il (6) o8 Jgaall

z X6 X5 X4 X3 X2 X1 A
11.57 | 2.132 | 1.108 | 0.0007 | 0.108 | 0.954 | 0.062 | 2009
11.64 | 2.350 | 0.912 | 0.013 | 0.097 | 0.962 | 0.062 | 2010
13.04 | 3.516 | 0.841 | 0.013 | 0.189 | 0.955 | 0.127 | 2011
12.62 | 3.589 | 0.842 | -0.009 | 0.187 | 0.956 | 0.128 | 2012
13.29 | 4.399 | 0.837 | 0.007 | 0.194 | 0.963 | 0.139 | 2013
13.04 | 4.615 | 0.844 | -0.002 | 0.185 | 0.966 | 0.133 | 2014
16.91 | 7.976 | 0.778 | 0.096 | 0.285 | 0.972 | 0.207 | 2015
19.29 | 13.244| 0.719 | 0.112 | 0.389 | 0.979 | 0.276 | 2016
13.92 Bugial)

g ad ipaall Ligiad) Ll o slaieYl dald) dae) : juadl)
2016 3a 2009 alse D Lygus coyall Cipndll (2) 525a)) yise Jawsgia (6) a3y Jsaall munsy
Copaall o i 1305 cBlalaall dlacigia (agyd (ol AAEN A5 (e Ling 8 ey Ciyemall (IS (41 ¢(13.92)
Crulia Gaada (35S dagiaall gyl o2gy ddamall Shlaal)l e s IS8 Jagaty o1 13 gl 5%

g ApSaall (g Al
Agally Ay g ipan Ao Sherrod Uslaa (gub il (7) a8 Joaad)
Z X6 X5 X4 X3 X2 X1 o)
11.52 | 2.307 1.064 0.012 0.064 0.974 0.046 2009
11.53 | 2.463 1.059 0.010 0.059 0.977 0.048 2010
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11.83 | 2.676 | 0.919 | 0.012 | 0.088 | 0.969 | 0.070 | 2011
12.16 | 2.870 | 1.112 | 0.0009 | 0.112 | 0.965 | 0.085 | 2012
11.57 | 2.840 | 1.068 | 0.002 | 0.068 | 0.977 | 0.055 | 2013
12.33 | 3.792 | 1.081 | 0.019 | 0.081 | 0.980 | 0.069 | 2014
14.00 | 6.409 | 1.128 | 0.045 | 0.113 | 0.984 | 0.109 | 2015
14.2 | 8.052 | 1.127 | 0.043 | 0.127 | 0.986 | 0.110 | 2016
12.39 Bgiall

eally Ay ipaal Ligiadd ol e alaioVl Cald) dae) : juaal
#2016 a 2009 alsed jagally Lysu Ciyead (2) sasall ydige Laugia (7) ady Jsaall maas

Capaall of i 1305 cBlalaall dlacigia (agy8 (ol AAEN A5 (o Ling B ey Cayeaall (IS (4 ¢(12.39)
Crlia aade (35S dagiaall gyl oigs damall Shlad) (e a8 dasaty a1 13 alas 15

g Sl i yall
Ly 3358 Cipaa le Sherrod Aslea gubst i (8) oy Jgaal)

V4 X6 X5 X4 X3 X2 X1 aaud)
12.4 4.868 1.009 0.011 0.008 0.983 0.079 2009
12.31 | 4.451 1.078 0.010 0.079 0.984 0.073 2010
12.92 | 4.278 1.123 0.009 0.123 0.976 0.103 2011
13.64 | 4.978 1.165 | 0.0001 | 0.165 0.972 0.142 2012
13.69 | 5.659 1.154 0.006 0.155 0.976 0.135 2013
15.04 | 6.772 1.187 0.046 0.187 0.978 0.151 2014
17.26 | 11.298 | 1.248 0.074 0.248 0.982 0.203 2015
19.15 | 20.094 | 1.356 0.045 0.356 0.987 0.264 2016
14.52 Besid

Ay g 5158 Ciaal Ligiadd) o) o AoVl ciald) 2ae) < jauaal)

#2016 5 2009 alsed Lysas B3se Ciyand (Z) 5asall ydise Jasssic (8) ady Jsaall uas

Cipeaall o in 1305 cBlalaall dlacigia (58 (ol AREN A5 (o Ling 8 ey Cipeadll (IS (6 ¢(14.52)
Crulia aada (15 dagiaal) (g il s2gy ddasmall Jhlaal) (e s < Jagaty o 13 alas 15
g LSl (g Al

Jusailly Blaill A9l cipaall Ao Sherrod dlalaa Gabsi wilii (9) ad) Jgaad)

r4 X6 X5 X4 X3 X2 X1 diud)
11.77 | 2.271 1.07 0.017 0.075 0.969 0.055 2009
12.57 | 3.261 1.103 0.016 0.103 0.971 0.088 2010
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13.35 | 3.554 | 1.146 0.022 0.146 0.964 0.117 2011

13.56 | 3.953 | 1.174 0.012 0.174 0.962 0.132 2012

13.04 | 4.060 | 1.149 | 0.00001 | 0.149 0.968 0.119 2013

12.93 | 4.187 | 1.139 | 0.00009 | 0.139 0.971 0.113 2014

12.53 | 4.278 1.109 | 0.00003 | 0.109 0.977 0.094 2015

14.56 | 7.247 | 1.129 0.06 0.129 0.984 0.116 2016

13.04 L giall

Jasailly Blaill Agal) Cijuaall digiaad) i) o alaieWl aall) i) 2 jadl)
i 2009 plse S dogally laill Joall Coyeaall (2) Bagall iise Jasssio (9) a3y Jorall sy
OF e 1385 (Byllad) dacigia g B (gl AN A (pa Ling 8 iay Ciyenall OIS (4 ((13.04) &L 2016
aada (39Si5 Aagiaall gyl s3gy Lamall Hhlad) (e dun IS8 dasaty ol 13 (e 09 0 Capeadl)
g Sl (g il sl

dysm s ipan o Sherrod dlslas (gudai geilii (10) a2 Jgaad)
4 X6 X5 X4 X3 X2 X1 aad)

11.96 1.77 1.076 0.008 0.076 0.960 0.084 2009

10.77 | 3.463 | 1.114 0.007 0.098 0.790 0.088 2010

13.53 | 5.425 | 1.164 0.005 0.151 0.974 0.129 2011

13.45 | 5.921 1.174 | -0015 | 0.165 0.975 0.139 2012

15.07 | 7.005 | 1.174 | -0.009 | 0.241 0.979 0.205 2013

14.81 | 8.228 | 1.172 0.028 0.177 0.982 0.151 2014

17.73 | 13.434 | 1.244 0.091 0.251 0.985 0.196 2015

20.46 | 18.021 | 1.396 0.098 0.402 0.984 0.280 2016

14.72 Bugial

s Gushn il gl )l e Lol Gald) s : juaal
#2016 s 2009 2lseSU Ay ashin Ciyeadd (2) 5352l d50 Jawgic (10) &) Jsanl) ecasy
Cipeaall o (in 1305 cBlalaall dlacigia (58 (ol AREN A5 (o Ling 8 miay iyl (IS (51 ¢(14.72)
Cralie paada (psSiy dagiaall (gl sdgs ddamall Hllaall cre dun (< Jagay o1 13 opalar 15 o

g sSaall Al
Gl Biga ydje baugia dlaie b Aaldd) Ay gead) Alail) Cijlaal) i (11) a8 Joaad)
uag Al alal Baga disa gia i paad) < yil)
vl
A 45 cpa g B 14.72 Z.:Uy Gusliy i paa 1
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Saliall ddacigia

AN A58 e g b 13.04 platll Asd Cipadll | 4
Bhlial) ddasgia Jagailly

A A58 cpa g B 12.47 Sl gan Cipan 5
Sylaliall ddauygia (Al

A A58 e g B 12.39 agally g ipan 6
Salial) ddacigia

cijlaall Lgiad) )l e alaie¥l dald) s @ jaaal
5 ¢dygus Bage Ciyemn GlId 8 oD ¢ IV A5 Auygun uslin Ciyeadd agall i3 Taussie Jal
Sl oyl (Gageadl san CByans dagailly Hlall Joall Cipndll (ra IS Jialy cdaysn ol Cipuadl)
il o daaludly dusalally daahll 45sall agally doyge Ciyans
= 2009 a5 Cijlaall 5asall s Tausgio Ajlaag (11) a8y Jeaall by e o LY P& (e
bl e gie ZIA 23 e Liag B pd Lealdll doygud) Ayl Gojlaadd) of ) Jeasill 232016
tGlua gilly claliviuy)
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A0 25 e Limg 8 il Aalad) o ygadl) Ljlail) Cojlaall e o Auahyal) i -1
lenias Copleaall asn A Qg il o i Las o(Z) Lol Bagn dise Al Tty Shlaal ddavgia
sl sl e waadl e g at Cige pag il sl Glaal ofy Hhlaal) daugia g f A
Aeluaan b el Oaall paada 82l I (535 s
Ljsad) Apladll Cijladl (Ko (Sherrod) zise aladiud of dwhall s -2
o3l Al 3Sal @hdse o Al DA e (pag Al Hhlie Qi (e ) Lo dalal)
Oans dale and (385 (g B Lalae ol e Cijladl) o3 (Sa ML (g Al daile Cajladl
DAl dulas Sherrod z3ga aladia) (g3 " LG ducajll Juis ey ccanliall ldnuadl gl
Lailae oy Ll AnlatVl Lllal Q5 ) (g daile Aaldd) dyypad) Alatll Cjlasll L
dade Gl o g B
Sige Lagie aladial daldll sl dlaill Cajleadd) canp of duhall i -3
(14.72) 038 husia J¥) dbpad) Fial Ljge sk Ciyan 1 V1 385 05 Gl Basa
Apall B ela s oyl Capadlly ((14.52) 0)28 Jasgias &8l d85al) Jia) dijses B3ge Ciyanray
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Aalall ciball 8 yagally duysu Cipany (aidl) Gasradl san Cipas (o S slag (13.04)
ctil Ao (12.39 ¢12.47) layad cllasigiang dually
il i)

Lilae J€iny Auhall dae daldll Lysudl Aplaall Cojladll st of 5)95a -1
ety bl s lgdag B cusil el Le ¢Sherrod z3sai lies ciuale Gaul (385 a3
g e Lgalid vie Lglilea

zisai alatinly Auhall Jae Laldll djeudl Aplaill Gojlaad) agin o 8y e -2

Lo 55 of U8 S, gl 8 s eVl 4 e Sl asll e bacld Sherrod

ele

Glasssall U8 o gl Lilas Hhalie 5y Jlaes dealad) cluhal) o 4l -3
cAaana &Y g dud pendll

raalml)

s s solae =) L Gl B Ly dae Baga ¢ el 2o o) 1
2000yl

Aol )y —Alal) Jaally 3.3l Sherrod zigai aladia) . SUE Qille ccuss 2
2009 oo 838 B L) 3L @l @om B dastall Aaldl) dulatl) Cijlaal) (e die Ao
216-1940a 192015 202l cdylayly dalaid¥) aslall o€l dlas 2013

Bylaill IS spa LAl . laiiYly (gl (o dnalaall taal sy slig ogilan 3
33 AN a sl e Wi Ll yslly gl dealae alin ozl aeletll <50 gty dadla
.(2006 ) .www.pdffadory.com

5+l Sherrod zigai aladial . (ol ab (paly (Ul ¢analy] dad)) ¢ Slaesll A
s (goii B Lndall Cilajlivaally dugl) delial Aalal) ASpal) (B Aniudss Ll Aol JLaall
251 42 2013 (@hallk5 dlaall (10 20all cduylaYls olaiBY) astell Sl daals

A gidal) Lupall LeandSY) ¢ Alal) Juladl b Ajasd) clalady) . a2l adg ¢ Jal) 5
25502 o) ¢ plee clilaall
A — Cijluaal) Jidy 30l ( Sherrod ) gigal aladiul .=l sha) cdalall .6

232) (36 adaal)  Cutdl dsali dlas qseii Adiblan (b AlaY) Cijlusal) (i Al Akl
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.2003
2 Sherrod zigai aladialy (Sil) Glaiiy) ety Gl dlglas . (588 (g )ld .8
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e Jalad alaie b &8 paal) (gl Aiiaa aranaly By citls (3l sl 9
3 02 2008 «ealedl aal) ccundl Jaf dlas ((Sherrod) zigai 3dy (agal sags
(Y Aaidall cAsalal) cilaladiud g gy ullall) Al Julatl) L dena ¢ e .10

199703 ¥) (ples calailly deliball saaal) 4S54
il Jly e Alaiily (el Jodadll b Adisall clala®y) ¢ tess ¢ ylas A1
2006 02N coles Al daakall
Al Bpilaal) ALainy) cDlgeeal) gria LA Badaal) Jalgall 3855 Bava ¢ jlad 12
Sl LIS 5ypia piivale Al 58 glhb b A lailly L) dijaall b 4i)lia dplidas
2005 3)e 1Ay daalal)
;i) )
:2016= 2009 alseSU i yil) (s35nuad) san Cayead Ligiad) i)
2016~ 2009 plseD &g yal) Cayemal dugindl L)
2016= 2009 alse DU agally Loysus Cipmal Augiaall ol
2016~ 2009 alse D duysus 835e Capeaal Augiaall Nl
:2016= 2009 2lse S Jigaills slacll Joall Coyemal Ligiad) ol
2016= 2009 alse D dijse uslan Cayeadd Ligiadl el
:Aaial) aalall
1. Arkan, Thomas. Detecting Financial Distress with the b-Sherrod Model: a
Case Study, Journal of Finance, vol (74) ,No 2, (2015), p p 233 -244.
2. Babela, Islam; Mohammad, Renas.. Business Failure Prediction using
Sherrod and Kida Models: Evidence from Banks Listed on Iraqi Stock Exchange (2011

—2014), Humanities Journal of University of Zakho (HJUOZ)Vol. 4, No. 2, (2016), pp. 35—
47.

3. GALLICK, Edward .Bank profitability and Bank size,2007.

4. JOSEPH,.C. Credit Risk Analysis Portfolio Credit Mitigation 1% Ed, Mc
Graw — Hill New Delhi,2006.

5. Phip, Mulema .S. Credit Policy and Loan Portfolio Performance in

Microfinance Institutions : Case study of Uganda Finance Trust Central Branch,
Kampala. M.SE. Makerere University, (2011),p 1.

6. ROSSI, Stafaniap ; SCHWIGER, Markus ; WINKLER, Gerhard How
loan portfolio Diversification Affects Risk ,E fficiency And Capitalization : A managerial
Behavior Model For Austrian Banks. Journal Of Banking & Finance VOI 33(12),2008.

) (sagrad) san Cipaa (1) al) Galal
0 gl ila Juall (o (il Ll G gia clusliaal) aa) Ughsiall cudlinal) higasall Maa) Wl cagagall | Al clygasad | alad
Ay Jalal
1.125.454.663 4.348.024.355 4.406.799.921 97.560.700.373 95.935.472.760 | 101.967.500.394 | 100.684.497.115 | 1.684.003.279 | 2009
1.004.002.436 4.802.575.355 5.073.795.527 | 109.687.673.057 | 107.845.032.453 | 114.761.468.584 | 112.647.608.010 | 2.113.860.574 | 2010
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772.970.075 6.310.666.801 7.020.904.980 68.621.161.022 66.579.269.890 75.642.066.002 72.889.936.691 | 2.752.129.311 | 2011
(231.061.819) 6.587.792.197 7.060.387.427 76.831.898.797 74.730.458.007 83.892.286.521 81.318.250.204 | 2.574.036.317 | 2012
1.978.755.618 9.414.303.462 8.954.164.819 | 108.188.898.797 | 105.289.389.441 | 117.225.047.894 | 114.703.692.903 | 2.521.354.991 | 2013
2.404.750.131 11.285.872.941 | 11.357.083.460 | 127.538.243.189 | 124.561.666.678 | 138.895.470.071 | 135.847.539.619 | 3.047.930.452 | 2014
6.673.791.454 | 19.379.843.308 | 17.911.366.737 | 153.880.447.411 | 148.730.545.284 | 171.914.630.110 | 168.110.388.592 | 3.804.241.518 | 2015
10.341.740.108 | 28.200.152.293 | 28.263.750.046 | 206.374.794.422 | 201.720.537.907 | 234.795.067.679 | 229.920.690.200 | 4.874.377.479 | 2016

cipaall Ligiad) i) o slael dald) i) @ jad)
s ol iy (2) gy i)
d gl ila Jul ) s Ll (3gis clghd) sl | A culladl) | clasasall Jlea) | Ad) cligasal) | ARG cligasal) | el
dayual) Jalad)
262.283.729 2.131.035.322 3.331.070.353 | 30.955.501.695 | 30.592.781.898 | 34.286.572.048 | 32.723.817.220 | 1.562.754.828 | 2009
560.322.480 2.565.540.884 3.634.553.368 | 37.543.446.343 | 37.066.392.045 | 41.177.999.711 | 39.631.932.929 | 1.546.066.782 | 2010
474.765.585 4.735.379.982 5.942.994.851 | 31.377.396.170 | 30.894.883.188 | 37.320.391.021 | 35.630.263.170 | 1.690.127.851 | 2011
) 4.782.240.264 5.898.608.349 | 31.488.657.482 | 31.488.657.482 | 37.387.265.831 | 35.743.822.945 | 1.643.442.886 | 2012
(273.832.097
326.794.989 5.986.966.239 7.013.062.274 | 36.108.472.951 | 36.108.472.951 | 43.125.535.225 | 41.531.149.588 | 1.594.385.637 | 2013
(84.815.136) 5.906.491.920 6.928.247.138 | 37.441.224.373 | 37.441.224.373 | 44.369.471.511 | 42.868.169.392 | 1.501.302.119 | 2014
5.252.418.751 | 11.346.719.880 | 12.180.665.889 | 42.655.814.536 | 42.655.814.536 | 54.836.480.425 | 53.308.776.050 | 1.527.704.375 | 2015
8.043.902.264 | 19.869.478.303 | 20.224.568.153 | 51.891.277.725 | 51.891.277.725 | 72.115.845.878 | 70.587.914.238 | 1.527.931.640 | 2016
il dgiad) ) e slaieYh Gald) dlae) : jaaal)
22gally Ay g Cipan (3) ad) Galal)

d gl e Jul o ia Ll (34 ciliglhad) s} Ughsial) cadlaal) Clasasal Nea) Lol clygagal) | Al clagagall | alad

duayual) Jalad)

884.101.537 3.375.051.411 4.395.425.533 68.264.001.226 67.379.310.627 72.659.426.759 70.754.362.038 | 1.905.064.721 | 2009

964.821.240 4.404.401.475 5.116.253.131 87.024.386.171 85.658.750.316 92.140.639.302 90.063.151.791 2.077.487.511 | 2010

851.967.824 4.875.785.442 5.646.207.704 63.847.528.977 62.507.542.158 69.493.736.681 67.383.327.600 | 2.110.409.081 | 2011

53.590.272 4.856.210.965 5.732.720.636 51.021.493.743 49.400.988.078 56.754.214.379 54.757.199.043 1.997.015.336 | 2012

155.761.591 5.021.800.915 5.892.163.982 85.993.396.170 84.789.742.170 91.885.560.152 89.811.543.085 | 2.074.017.067 | 2013
1.986.539.618 | 7.273.891.495 7.877.080.421 97.543.121.601 96.069.050.199 | 105.420.202.022 | 103.342.941.694 | 2.077.260.328 | 2014
6.484.351.051 | 15.709.277.492 | 14.273.162.040 | 126.849.126.627 | 125.185.411.050 | 143.122.288.667 | 140.894.688.542 | 2.227.600.125 | 2015
8.352.063.294 | 21.571.020.976 | 22.071.638.085 | 173.151.939.203 | 170.911.345.145 | 195.223.577.288 | 192.482.366.121 | 2.741.211.167 | 2016

< paall 3::3»..4\ SV o alais Yl ald) dlas) : juaall
g i iy (4) iy Gl
d gl ila Jul gy s Ll (3gs cligla) s | Aghsial Gulliaa) Clasagall e Lol clygagal) | Al chagagall | alal
Lyl Jalal)
796.084.973 6.000.227.285 6.129.617.553 | 69.417.473.753 | 68.287.809.267 | 75.547.091.806 74.288.036.557 | 1.259.055.254 | 2009
948.810.980 6.892.024.587 6.863.687.692 | 86.925.338.187 | 85.354.032.212 | 93.789.025.879 92.246.056.809 | 1.542.969.070 | 2010
299.838.905 6.515.763.198 6.967.585.115 | 56.464.171.704 | 55.392.525.542 | 63.431.757.340 61.908.288.740 | 1.523.468.600 | 2011
5.586.946 7.039.272.847 7.040.280.088 | 42.634.621.061 | 41.220.992.022 | 49.674.901.693 48.260.264.869 1.414.636.824 | 2012
316.574.204 7.362.769.056 7.284.351.934 | 47.121.350.001 | 45.741.646.737 | 54.405.701.935 53.104.415.793 | 1.301.286.142 | 2013

2.961.706.960 9.718.841.088 10.170.558.229 | 54.270.346.391 | 53.286.351.906 | 64.440.904.620 63.005.192.994 1.435.711.626 | 2014

6.077.180.871 16.558.186.321 | 16.247.728.531 | 65.391.834.957 | 63.642.465.250 | 81.639.564.488 80.200.651.571 1.438.912.917 | 2015
11.727.045.222 | 27.772.227.981 | 27.630.354.745 | 77.541.108.000 | 76.024.050.771 | 105.171.462.745 | 103.796.278.752 | 1.375.183.993 | 2016

cipaall dgind) ol o alaieYh dald) slae) @ juadl)
Jusailly Blasll gall cipadl (5) ay Galal
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Jé ) ila Ja ) s Ll (3gis clgliaal) aa) Ag)siall Cullaal) clysagall s A clagagal) | ATEY clysagall | alad
Ll Jalal
1.170.055.064 | 3.769.702.516 | 4.775.322.561 | 63.809.701.392 [ 62.711.614.707 | 68.585.083.953 [ 66.481.317.222 | 2.103.766.730 | 2009
1.235.884.018 | 6.881.317.807 | 7.319.269.918 | 70.974.338.102 | 69.168.297.489 [ 78.293.635.020 [ 76.049.615.296 [ 2.244.019.724 | 2010
1.327.557.307 | 7.178.577.500 | 7.828.314.317 | 53.638.455.809 [ 52.080.152.644 | 61.466.770.126 | 59.264.730.144 | 2.202.039.982 | 2011
672.809.958 7.566.324.997 | 8.488.865.645 | 48.729.918.317 | 47.504.954.574 | 57.218.783.962 | 55.071.279.571 | 2.147.504.391 | 2012
1.665.503 7.826.561.865 | 8.491.510.749 [ 56.730.813.079 | 55.303.831.949 | 65.222.323.828 | 63.130.393.814 | 2.091.930.014 | 2013
6.520.916 7.818.118.777 | 8.496.733.599 | 60.750.829.593 | 59.400.347.669 | 69.247.563.192 | 67.218.466.446 | 2.029.096.746 | 2014
3.369.168 8.083.555.175 [ 8.517.187.885 | 77.509.607.480 [ 75.951.214.572 | 86.026.995.365 | 84.034.769.747 | 1.991.936.618 | 2015
7.135.434.119 | 14.423.510.524 | 14.277.488.321 | 110.412.875.038 | 108.296.653.690 | 124.690.363.359 | 122.720.164.214 | 1.910.199.145 | 2016
cipaall dgiad) ) Ao slaieYh Gald) e jaal)
Ay ushay s (6) ) galal
i gl la Juall () ila L) (3gis Clglaal) Maa) | Ugsall culthall | clagagal) aa) [ A cdagagall [ Ll clysagall | alad
Ayl Jalal)
263.978.018 2.734.221.961 | 2.301.624.040 | 30.398.161.919 | 29.965.563.998 | 32.699.785.959 | 31.399.267.100 | 1.300.518.862 | 2009
323.007.603 3.760.941.511 4.388.562.585 | 38.188.157.650 | 37.548.725.665 | 42.576.720.235 | 41.309.667.176 | 1.267.053.059 | 2010
215.835.005 6.030.110.072 | 6.559.259.109 [ 39.994.829.369 | 39.214.123.244 | 46.454.088.478 | 45.244.233.316 | 1.209.855.162 | 2011
(649.859.939) | 6.128.092.629 | 6.460.434.080 | 37.068.220.557 | 36.308.581.095 | 43.528.654.637 | 42.436.673.724 | 1.091.980.913 | 2012
(422.181.214) | 9.604.175.347 | 6.935.254.516 | 39.836.277.076 | 36.176.866.081 | 46.771.531.592 | 45.781.041.428 990.490.164 2013
1.545.096.627 | 8.235.789.742 | 8.006.435.354 | 46.426.942.291 | 45.223.740.738 | 54.433.377.645 | 53.459.530.480 973.847.165 2014
6.669.481.966 | 14.922.514.497 | 14.468.333.217 | 59.220.504.411 | 57.981.628.506 | 73.688.837.628 | 72.611.352.125 | 1.077.485.503 | 2015
7.217.088.627 | 21.177.110.086 | 21.374.822.157 | 52.598.813.593 | 51.610.313.396 | 73.973.635.750 | 73.973.635.750 | 1.1186.212.268 | 2016

ipaall Digiad) ol e alieYL Gald) dae) @ juaal
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