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اهدي ثمرة جهدي هذا إلى من أناروا دروب العلم والمعرفة ولم يبخلوا علي 

  ود أمي وأبي الكريمين حفظهما االلهبجهد إلى أعز ما في الوج

  وأطال في عمرهما 

  وكل العائلة الكريمةإخوتي وأخواتي إلى 

  والى أصدقائي 

وفي الأخير أحمد االله الذي وفقنا في العمل ونسأله تبارك وتعالى أن تكون 

  علما ينتفع به لوجه الكريم.
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  الحمد � ا
ي تتم به الصالحات

نا أمل بانٔ يحمل بين ماض نحن إليه باسٔاه ومره وحلوه ، ومسـتقبل غامض نتوق إليه وكل  …ة حيرة نقفها في منتصف الطريق لحظ

  لنا في طياته السعادة والنجاح .

 ولا يسعنا ونحن على عتبات منعطف جديد في حياتنا العلمية والعملية إلا أن نتوجه Nلشكر الجزيل وJمتنان الوفير إلى مشاعل

.. إلى من سلحوd .. أعطوا فاغٔدقوا وقدموا بلا مقابل .النور، ا
ين  لم يبخلوا أبدا Nلعطاء وقاموا بواجبهم بكل صدق وأمانة .

  فاdٔروا طريقنا، وجعلوd أكثر ثقة Nلمسـتقبل وجعلوd أكثر ثقة Nلمسـتقبل أساتذتنا الكرام

  ساحة عليساحة عليساحة عليساحة عليبن بن بن بن  Nلأخص الأسـتاذ:

بة في ذكر أسمائهم التي انطبعت في عقولنا الواحد تلو الاخٓر، إلا أن خوفنا من سقوط اسم زهرة من Nقة وإن كانت تعتريني الرغ 

  الورود ت� أو خطائ في ترتيب أزهر الباقة يجعلنا نكتفي بانٔ أنثر عبيرها على صفحتنا دون ذكر أسماء الأزهر المشكلة لها .

ك، وأقدم إليكم دعوة حب واحترام لمزيد من العطاء دعوة يفوح أتمنى أن تفي كلمتي شكرا بما يجول في نفسي تجاه

  عبيرها فيغطي جميع الأرجاء .
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Summary: 

This study aims to investigate the role of liquidity management in the 

profitability of public banks in Algeria. The research was conducted on the Local 

Development Bank, Ghardaïa branch, over a specific period from 2015 to 2023. The 

study measured the relationship between independent variables (liquidity ratio) and 

dependent variables (profitability ratios) using EViews12. Additionally, the 

descriptive-analytical approach was adopted to achieve the study’s objective. 

The results showed that the Local Development Bank in Ghardaïa achieved good 

outcomes as a result of the policies implemented in managing its available liquidity, 

whether positively or negatively. 

Keywords: Liquidity, Profitability, Local Development Bank – Ghardaïa Branch 
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 مقدمة

 

 - أ  -

C .    ™Æi•K  

Z__IKlK z•__�I{A X•__}l{A ®Z__wt{A ~B__j�{{ ß{B__}{A ®XB__eKvºA• ß__s ®C ,™__{•X AZ__j� Z•X__{{ 

®•¶R{A ®Y{A £Il{K ßs ™ÆIlK XZA•}{A ™¶{B}{A B¢¢¶O•K•  •_R�  LB}AXUK_aºA  ,™_OK�}{A  ß_s•  AY_° 

ZB__i¬A X__lK ™{•¶__a{A ™¶sZ__e}{A ·__} ~__°C LAZ__¶pK}{A ß__K{A ´__jRK ~B__}K°BI LAZAXG z•__�I{A 

·¶sZc}{A• ´{k  nB_iw{A  ,ß{B_}{A  AZ_j�  B_}{  B_¢{  ·_}  Z_MC  Z_cBI}  ́ _{k  ©ZX_v  z_�I{A  ß_s  ™_¶I{K 

£KB}A`K{A {B}{A™¶ ,™¶}•¶{A jBtR{A• ´{k £Kl}a £K¶vAXe}• ßs x•a{A.  

Xw{ LRIeC ©ZAXG ™{•¶a{A |M}K B¶XRK B¶O¶KAZKaA ~B}C ,z•�I{A ™eBU ßs |j ™Æ¶I  ™_¶{B} 

~aKK J{wK{BI XB¶X`A• ,ZiBU}{A N¶R ·C ®C |{U ßs ·`A•K ™{•¶a{A ·y}¶ ·C XX¢¶ ©ZXv z�I{A 

´{k ,™¶ZAZ}KaºA ZMª¶• ’BI{a ´{k ¨•Ka} Z £_K¶RI  £_ÆAXC•  ß{B_}{A  |y_cI  ,~B_k  z_�I{Bs  ®Y_{A 

jtKR¶ ™{•¶aI ™iZt} Xv ß�Bl¶ ·} hBtU�A  ™_¶RIZ{A  JI_aI  fZ_s  ZB}MK_aºA  ,™lÆB_g{A  ß_s 

·¶__R ·C f__w� ™{•¶__a{A X__v ®Xª__¶ ´__{G ~X__k ≠B__s•{A ,LB__}A`K{ºBI hZ__l¶• z__�I{A ZiB__U}{ 

bΩs¬A.  

ß__s• xB¶__a{A ,®Z__ÆA`O{A ß__aKyK §Y__° ™¶{By__c¬A ™__¶}°C ,™__eBU __IZj�{B ´__{G ™__l¶Ii{A 

™¶}•}l{A ~Bj�{{  ,ß_y�I{A  ™_�}¶°•  ™_{•X{A  ́ _{k  iB_c�{A  ß{B_}{A  ,ßsZ_e}{A• YG  £_OA•K  z•_�I{A 

™__¶}•}l{A ™__¶ZÆA`O{A LB¶X__RK ©X__¶A`K} ß__s Z¶¶__aK B__°XZA•} ,©≠B__tyI ß__s |__j ul__g m__¶•�K 

LBOK�}{A ,™¶{B}{A JB¶o• ™asB�}{A  ,™_¶sBy{A  m_OAZK•  h_lI  LAZ_cª} ا�داء,  B_}}  |_lO¶  ·_} 

A®Z•Zg{ `¶yZK{A ´{k Z•X  LB_aB¶a{A  ,™_¶{UAX{A  ́ _{k•  B¢_aCZ ©ZAXG  ,™{•¶_a{A  ©AXD_y  ™_{Bls 

·¶aRK{ ™¶RIZ{A ™}AXKaºA•.  



 مقدمة

 

 - ب  -

≠B�I• ´{k §Y° ,LB¶il}{A L≠BO §Y° ™aAZX{A |¶{RK{ ¨X}  Z¶MD_K ©ZAXG  ™{•¶_a{A  ́ _{k  ™_¶RIZ 

z•�I{A ™¶}•}l{A ,™¶ZÆA`O{A ·} |ΩU ™aAZX ™{BR z�I ™¶}�K{A ™¶{R}{A (BDL), ®Y{A  X_l¶  ·_} 

`ZIC z•�I{A ™¶}•}l{A ™icB�{A ßs x•a{A ,ß�i•{A |ΩU ©ZKs LXK}A ·} 2015  ́ _{G 2023, 

ß°• ©ZKs LX¢c X¶Xl{A ·} Lº•RK{A ™¶XBeKvºA ™¶{B}{A• ßs ZÆA`O{A.  

 J (™¶{BycG ™aAZX{A: 

ßs ≠•g B} ,xIa Z•R}KK ™¶{BycG §Y° ™aAZX{A |•R |ªBaK{A ß{BK{A: 

¨X} ®C ´{G ·y}¶ Z¶MDK LAZcª} ™{•¶a{A ´{k LAZcª} ™¶RIZ{A ¨X{ z�I ™¶}�K{A ™¶{R}{A  

 |ΩU ©ZKt{A ©XK}}{A ·} 2015 ´{G 2023? 

  (J™¶{Byc¬A ™¶kZt{A ™{ÆaæA:  

a¶ÆZ{A ™¶{Byc¬A ·} ’BvΩi�A :™¶{BK{A ™¶kZt{A ™{ÆaæA TZi ~K ™¶  

-         |•_eæA ß{B_}OG ´_{G ™{•¶_a{A Z_cª} Z¶MD_K ¨X_} B_} (LQTA) k     ´_{k X_ÆBl{A Z_cª} ´_{

|•eæA (ROA)  ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A z�I ¨X{2015–2023? 

-    ™{•¶_a{A Z_cª} ·¶_I ™¶ÆBeRG ™{ºX LAY |OæA ™{¶•i ™¶�`A•K ™vΩk XO•K |° (LQTA ) 

™¶RIZ{A LAZcª}•  )ROA ,ROE,NPM (  ?™¶{R}{A ™¶}�K{A z�I ¨X{ 

- XG ·¶I Z¶ew{A |OæA ßs ™¶IIa ™vΩk XO•K |°™{•¶a{A ©ZA (LQTA )   ™_¶RIZ{A LAZ_cª}•  

 )ROA ,ROE,NPM ( ?™aAZX{A ©ZKs |ΩU ™¶{R}{A ™¶}�K{A z�I ¨X{ 
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 - ج  -

 Q (LB¶gZt{A: 

™IBO√{ ´{k ™¶{Byc¬A ,™wIBa{A ~K ™oB¶e LB¶gZt{A ™¶{BK{A: 

- ZMªK ™{•¶a{A (LQTA) |ycI |AX  B«¶ÆB_eRG  ́ _{k  X_ÆBl{A  ́ _{k  |•_eæA (ROA)  ̈ X_{  z_�I 

™¶}�K{A R}{A™¶{ |ΩU ©ZKt{A 2015–2023. 

- XO•K ™vΩk ™¶�`A•K ™{¶•i  |_OæA ) |_}ByK  zZK_c} (LAY  ™_{ºX  ™¶ÆB_eRG  ·¶_I  LAZ_cª} 

™{•¶a{A (LQTA) LAZcª}• ™¶RIZ{A (ROA, ROE, NPM) ¨X{ z�I ™¶}�K{A ™¶{R}{A. 

- XO•K ™vΩk ™¶IIa ßs |OæA  Z¶_ew{A  ·¶_I ©ZAXG  ™{•¶_a{A (LQTA)  LAZ_cª}•  ™_¶RIZ{A   

(ROA, ROE, NPM) ¨X{ z�I ™¶}�K{A ™¶{R}{A. 

 X (uAX°C ™aAZX{A: 

uX¢K §Y° ™aAZX{A ´{G x¶wRK iBw�{A ™¶{BK{A : 

- S¶g•K ~¶°Bt}{A ™¶Zj�{A ™iIKZ}{A ©ZAXHI ™{•¶a{A ™¶RIZ• ;z•�I{A 

- |¶{RK ™vΩl{A ·¶I ™{•¶a{A ™¶RIZ{A• ßs z•�I{A ™¶}•}l{A ;™¶ZÆA`O{A 

- ™aAZX ™{BR z�I ™¶}�K{A ™¶{R}{A •|¶{RK £KB�B¶I ™¶{B}{A ©ZKt{{ ·} 2015 ´{G 2023; 

- ZB__IKUA LB¶__gZt{A ~AXUK__aBI LA•XC bB__¶w{A |__¶{RK{A• ßÆB__eR¬A |__e•K{{ ´__{G PÆB__K� 

LB¶gZt{A ™¶MRI{A §Y¢{ ;™aAZX{A 

- ~¶XwK LB¶e•K ™¶{}k ·¶aRK{ ≠AXC z•�I{A ™¶}•}l{A ßs |BO} ©ZAXG ™{•¶a{A. 
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 _° (™¶}°C ™aAZX{A: 

mI�K ™¶}°C Y°§ ™aAZX{A ·} ™k•}O} ·}  LAZB_IKkºA  ™_¶Zj�{A  ,™_¶{}l{A•  L_{lO  B_¢�} 

B«k•g•} AY ™¶�°AZ ™¶}{k ™¶�¢}•  ß_s  xB¶_a{A  ®XB_eKvºA  ,®Z_ÆA`O{A  ·_}s  ™_¶RB�{A  ™_¶Zj�{A 

´laK ™aAZX{A ´{G ~B¢a¬A ~¶XwK AZBiG B¶Zj� B¶{¶{RK• ·y}¶ ·C  |y_c¶  B_aBaC  NB_RIæ  ™_wRº 

`yZK ´{k |¶{RK ™vΩl{A ·¶I ª}LAZc ≠AXæA ß{B}{A ™t{KU}{A ßs ™Æ¶I{A ™¶ZÆA`O{A. 

B}C ·} ™¶RB�{A ,™¶w¶IiK{A ·}yKs ™¶}°C ™aAZX{A ßs B¢}¶XwK LAZcª}{ LB¶il}•  ™_¶{}k 

·y}¶ ·C XkBaK ®YUK} ZAZw{A ßs z•�I{A ™¶}•}l{A ™¶ZÆA`O{A ´{k ß�IK LBaB¶a  Z_MyC  ™_¶{Bls 

ßs ©ZAXG ,™{•¶a{A |yc{BI ®Y{A xwR¶ ·`A•K{A I·¶ LBI{iK} ·B}æA ß{B}{A  ·_}  ,™_¢O  x_¶wRK• 

LB¶•Ka} ™{•Iw} ·} ™¶RIZ{A ·} ™¢O ¨ZUC . ~_¢ts  ™_l¶Ii  ™_vΩl{A  ·¶_I  Z_cª}  ™{•¶_a{A  ́ _{G 

ß{B}OG  |•_eæA )LQTA ( LAZ_cª}•  ™_¶RIZ{A )ROA, ROE, NPM ( ·_…y}¶ LAZAXG  z•_�I{A 

·} ·¶aRK LAZAZv f¶eUK XZA•}{A LBaB¶a{A• ™¶{¶•}K{A ™¶ZB}MKaºA•. 

B}y ·C ZB¶KUA z�I ™¶}�K{A ™¶{R}{A )BDL (™{BRy  ™_aAZX{{  |_M}¶  ™sB_gG  ,™_¶k•�  AZ_j� 

§Z•X{ `ZBI{A ·}g z•�I{A ™¶}•}l{A ,™¶ZÆA`O{A Z}æA ®Y{A S�}¶ PÆBK� ™aAZX{A ™¶{IBv  ~¶_}lK{{ 

ßÆ`O{A ´{k LBaaª} ™¶sZe} LAY fÆBeU ,™¢IBc} ß{BK{BI• ·Hs  PÆB_K�{A  |_e•K}{A  B_¢¶{G 

·y}¶ ·C MKaKZ} ™¶lOZ}y ™¶{}k ßs ~¶¶wK ™¶{Bls ©ZAXG ™{•¶a{A ßs z•�I{A  ,™_¶}•}l{A  N_RI{A• 

ßs |Ia ·¶aRK B¢ÆAXC ß{B}{A ßs |j ™Æ¶I ™¶XBeKvA ©Z¶pK} LB¶XRK• ™¶v•a ©X¶A`K}. 
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,£¶{k• ·Hs §Y° ™aAZX{A m}OK ·¶I XlI{A ®Zj�{A ,®Z¶atK{A  X_lI{A•  ß_w¶IiK{A  ,ß_{}l{A 

B}} B¢R�}¶ ™¶}°C ™¶}{k ¢}•™¶�  ,™_O•X`}  |_lO¶•  B_¢�}  B_«lOZ}  A«X_¶t}  ·¶MRB_I{{  ·¶_aZB}}{A• 

LB¢O{A• ™¶IBvZ{A ™¶�l}{A nBiw{BI ßsZe}{A ®ZÆA`O{A.  

 • (LAZZI} ZB¶KUA n•g•}{A: 

JBIaC ™¶KAY: 

• ~B}K°¬A ßeUc{A |BO}I ™¶{B}{A ;™¶sZe}{A• 

• ™IoZ{A ßs iIZ J�A•O{A ™¶Zj�{A mvA•{BI ß{}l{A ;®ZÆA`O{A 

• ™IoZ{A ßs {AuZlK ZMyC ´{k mvA• z•�I{A ™¶ZÆA`O{A. 

JBIaC ™¶k•g•}: 

• ™¶aBaR n•g•} ©ZAXG ™{•¶a{A ßs |j LBI{wK x•a{A |¶•}K{A• ;ß}•}l{A 

• ™¶}°C z•�I{A ™¶}•}l{A ßs |¶•}K XBeKvºA ;ß�i•{A 

• ulg ©ZX�• LBaAZX{A ™¶w¶IiK{A ßK{A iIZK ·¶I ™{•¶a{A ™¶RIZ{A• ßs z•�I{A ™¶ZÆA`O{A. 

 ` (X•XR {A™aAZX: 

• X•XR{A ™¶�B}`{A :XK}K ©ZKs ™aAZX{A ·} ™�a 2015 ´{G ™�a 2023; 

•  X•X_R{A  ™_¶�By}{A : ̀ _yZK  ™_aAZX{A  ́ _{k  z_�I  ™_¶}�K{A  ™_¶{R}{A (BDL)  |_M}}y  ·_k  z•_�I{A 

™¶}•}l{A ;™¶ZÆA`O{A 

• X•XR{A ™¶k•g•}{A :ZeKwK ™aAZX{A ´{k |¶{RK ™vΩl{A  ·¶_I  LAZ_cª}  ™{•¶_a{A  ™_¶RIZ{A• 

ßs nBiw{A �I{Aßy.  



 مقدمة

 

 - و  -

 T (™¶O¢�} NRI{A: 

hZpI x¶wRK uAX°C ™aAZX{A ™IBO¬A• ´{k  ™¶{By_c¬A  ™_R•Zi}{A  ZB_IKUA•  LB¶_gZt{A 

™iIKZ}{A ,B¢I ~K XB}KkºA ´{k ™k•}O}  ·_}  P°B_�}{A  ™_¶}{l{A  ,™_{}ByK}{A  |_y  J_aR  £_Kl¶Ii 

|BO}• ,£w¶IiK •°• B} S}a |•B�KI n•g•} NRI{A ·} u{KU} B¶A•`{A  ™_¶Zj�{A  ™_¶w¶IiK{A•, 

xs• ßK¿A:  

• P¢�}{A ßte•{A :~K XB}KkºA £¶{k ßs  hZ_k  |_¶{RK•  ZB_i¬A  ®Z_j�{A  iIKZ_}{A  ~¶°B_t}I 

©ZAXG ™{•¶a{A ™¶RIZ{A• ,™¶y�I{A z{Y• ·}  |Ω_U  m_}O  LB_}•{l}{A  LB_�B¶I{A•  ·_}  m_OAZ}{A 

™¶}{l{A ,™¶}¶XByæA• ·} JKy LºBw}• NBRIC• ,™wIBa  uX_¢I  ≠B_�I  ™_¶t{U  ™_¶sZl}  ™_{}ByK} 

|•R {A~¶°Bt} LBvΩl{A• ™¶Zj�{A ·¶I LAZ¶pK}{A ™a•ZX}{A. 

• P¢�}{A ß{¶{RK{A ß}y{A :B�X}KkA  £_¶{k  ß_s  ™_O{Bl}  LB_�B¶I{A  ™_¶{B}{A  ™¶ÆB_eR¬A•  ™_eBU{A 

z�II ™¶}�K{A ™¶{R}{A |ΩU ©ZKt{A  ©X_K}}{A  ·_} 2015  ́ _{G 2023,  z_{Y•  ·_}  |Ω_U  ~AXUK_aA 

LA•XC |¶{RK{A ßÆBeR¬A ™IaB�}{A ZIk P}AZI |M} EViews •Excel, uX¢I  ZB_IKUA  ™R_e 

LB¶gZt{A  ,™_a•ZX}{A  fΩUK_aA•  PÆB_K�  ™_¶}{k LAY  ™_{ºX  ™¶ÆB_eRG  |•_R  ™_vΩl{A  ·¶_I 

LAZcª} ™{•¶a{A LAZcª}• ™¶RIZ{A. 

• P¢�} ™aAZX  ™_{BR{A : AZ_j�•  mIB_i{{  ß_w¶IiK{A  ,™_aAZX{{  ~_K  XB_}KkA  P¢�_}  ™_aAZX  ™_{BR{A 

§ZBIKkBI Ja�æA |¶{RK{ mvA• ≠AXC z�I �K{A™¶} ™¶{R}{A (BDL),  ·_}  |Ω_U  ™_aAZX  LB_�B¶I{A 

™¶{B}{A ™¶{lt{A ™w{lK}{A ,£I B¢{¶{RK• ’B¶}y B¶k•�• |ΩU  ©Z_Ks  ,™_aAZX{A  X_ev  ~¶_}lK  PÆB_K�{A 
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´{k z•�I{A ™¶}•}l{A ¨ZUæA ·G ,·y}C •C Q•ZU{A  LB_eΩUI  ™_w¶vX  |•_R  m_vA•  ™_vΩl{A 

·¶I ™{•¶a{A ™¶RIZ{A• ßs xB¶a{A ®ZÆA`O{A.  

 i (I•leLB ™aAZX{A: 

• ™I•le |•eR{A ´{k LB�B¶I ™¶{B} ™{et} ;™v•M•}• 

• ™¶X•XR} LBaAZX{A ™wIBa{A ™¶w¶IiK{A ´{k xB¶a{A ;®ZÆA`O{A 

• LBI•le ßs ~AXUKaA hlI J¶{BaæA ™¶ÆBeR¬A ;™}XwK}{A 

•  ul_g  |•_eR{A ´__{k  h_lI LB__}•{l}{A  ™¶{¶_etK{A  ™¶R¶_g•K{A• ·__}   Z¶ZB_wK{A ™¶•�__a{A 

LBaaª}{{ ™¶y�I{A }{A•™¶sZe ™¶}•}l{A. 

 ® (|y¶° ™aAZX{A: 

B¶cB}K m} uAX°C NRI{A  ™¶{By_c¬A•  ™_R•Zi}{A  LB¶_gZt{A•  ,©X_}Kl}{A  ~_K  ~¶_j�K  §Y_° 

™aAZX{A ßs ·¶{es ,·¶¶a¶ÆZ ßip¶ |y |es B¢�} B«I�BO A«XXR}  ·_}  ,n•_g•}{A  z_{Y•  ́ _{k 

•R�{A ß{BK{A:  

|et{A |•æA : ZB_i¬A  ®Z_j�{A : ̀ _yZ¶  AY_°  |_et{A  ́ _{k  J_�BO{A A ß}¶°B_t}{  ®Z_j�{A• 

iIKZ}{A Z•BR}I ,™aAZX{A N¶R |•B�K¶ baæA ™¶Zj�{A ®Z¶pK}{ ™{•¶a{A  ™_¶RIZ{A•  ß_s  ™_Æ¶I{A 

™¶sZe}{A .·}gK¶• AY° |et{A ·¶MRI}  ·¶¶_a¶ÆZ  ßK¿B_y:  N_RI}{A  |•æ_A:  hZ_l¶  ~¶°B_t}{A 

™¶aBaæA  ©ZAX_¬  ,™{•¶_a{A  m_}  ̀ _¶yZK{A  ́ _{k  u_¶ZlK  ™{•¶_a{A  ,™¶sZ_e}{A  ,B°ZXB_e}  ~_°C• 

LAZcª}{A ™¶{B}{A ™}XUKa}{A ,B¢aB¶w{ B}y |•B�K¶ LAZcª} ™¶RIZ{A ßs z•�I{A ,™¶ZBOK{A  |_M} 

XÆBl{A ´{k |•eæA , XÆBl{A ´{k x•wR ,™¶y{}{A d}B°•  ßsB_e  SIZ_{A ,  m_}  S¶_g•K  xZ_i 
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B¢IBaR B¢K¶}°C• ßs ~¶¶wK ≠AXæA ß{B}{A ~M xZiK{A ´{G ™vΩl{A ™¶Zj�{A ·¶I ™{•¶a{A ,™¶RIZ{A• 

ABvΩi� ·} LB¶IXæA ™¶XBeKvºA ™¶{B}{A• ßK{A L{•B�K AY° ,n•g•}{A ≠A•a  ·_}  N_¶R  ™_l¶Ii 

™vΩl{A ) ,™_IO•}  ,™I{B_a •C  ™_}•Xl} (•C  |_}A•l{A  ©ZMª_}{A  ;B_¢¶s  N_RI}{A  ß�B_M{A : hZlK_a¶ 

LBaAZX{A ,™wIBa{A ≠A•a ´{k ¨•Ka}{A ß{R}{A •C ,ß{•X{A uX¢I `AZIG B}  L{_e•K  £_¶{G  ·_} 

,PÆBK� ¶XRK•X £O•C £IBcK{A uΩKUºA• B¢�¶I ·¶I• §Y° ,™aAZX{A B}} ~¢a¶ ßs  ~¶kX_K  J_�BO{A 

ß{¶{RK{A NRI{{.  

|et{A ß�BM{A :™aAZX{A ™¶w¶IiK{A )™aAZX  ™_{BR( : P{B_l¶  AY_°  |_et{A  J_�BO{A  ß�AX_¶}{A 

,NRI{{ N¶R |•B�K¶ ™aAZX ™{BR z�I ™¶}�K{A  ™_¶{R}{A (BDL)  |Ω_U  ©Z_Kt{A  ©X_K}}{A  ·_} 2015 

´{G 2023 .uX¢¶• ´{G ZBIKUA LB¶gZs  ™_aAZX{A  ~AXUK_aBI LA•XC  J¶{B_aC•  |_¶{RK{A  ß_}y{A .

·}gK¶•: ~¶XwK ~Bk ™aaª}{{ |R} ,™aAZX{A m}O ™O{Bl}• LB�B¶I{A  ™_¶{B}{A  ™_w{lK}{A  ™{•¶_a{BI 

™¶RIZ{A• ¨X{ ,z�I{A x¶IiK J¶{BaæA ™¶ÆBeR¬A ™IaB�}{A ~AXUKaBI  ßO}B_�ZI EViews •Excel 

ZBIKUº {A™vΩl ·¶I Zcª} ™{•¶a{A ´{G ß{B}OG |•eæA (LQTA) LAZcª}•  ,™_¶RIZ{A  |_¶{RK 

™vΩl{A ™¶�`A•K{A ™{¶•i |OæA )|}ByK{A zZKc}{A(, z{Yy• ™vΩl{A ™¶IIa{A  ß_s  |_OæA  Z¶_ew{A 

·¶I LAZ¶pK}{A ,™a•ZX}{A  AZ¶UC•   ™_¶Zj�{A• LB¶_gZt{A ≠•g ßs ™e{UKa}{A PÆBK�{A ™cvB�}

™¶XBeKvºA  ~MXwK  ™_¶}•}l{A z•�I{A ßs ZAZw{A nB�e X¶tK ·C ·y}¶ ßK{A LB¶e•K{A ·} ™{}O ~¶

™¶ZÆA`O{A.  

  

  



 

 

  

  

  

  

  

  

:|•æA |et{A 

 ™{•¶a{A ©ZAXG |•R LB¶IXC
 z•�I{A ßs ™¶RIZ{A• 
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- 10 - 

 X¶¢}K  

      ß{B_}{A i¶_a•{A Z•X_I ~•_wK YG ,™¶XB_eKvºA ©Z•X{A ßs ™¶Z•R} ™¶{B} LBaaª} ™¶ZBOK{A z•�I{A Xl≈K

kBiw{A •R� B¢¢¶O•K• XZA•}{A ™ÆIlK ßs ~¢aK• ,·¶Z}MKa}{A• ·¶ZUX}{A ·¶I  B_¢}B¶v ·B}g{• .™¶OBK�¬A LB

             ,™_¢O ·_} ™_¶{B}{A B_¢KB}A`K{BI ≠B_s•{A ´_{k ©ZX_w{A ·_} Ÿ|B_k ¨•K_a}I m_K}KK ·C ß_pI�¶ ,©≠BtyI Z•X{A AY¢I

            ™{•¶_a{A ©ZAXG ™_¶}°C `Z_IK B_�°• .¨Z_UC ™_¢O ·_} B_°Z•iK• B¢K¶ZAZ}K_aA ·}_gK ™_¶sBy XÆA•k x¶wRK•

Ze}{A ≠AXæA ßs ·¶¶aBaC ·¶Ze�ly ™¶RIZ{A x¶wRK•ßs. 

        i_iU• LB_aB¶a m_g• |}_cK |_I ,®X_w� X¶eZI jBtKRºA XZO} ´{k ZeKwK º ™{•¶a{A ©ZAXG ·G

™__OZBU{A• ™__{UAX{A ™__¶Xw�{A LBwsX__K{A ™__�`A•}{ ™__w¶vX.  B__«I{Bo ~__aKK ™__¶RIZ{A• ™{•¶__a{A ·¶__I ™__vΩl{A ·C Z__¶o

�¶I ,B«RBIZC X◊{•K ·C ·y}¶ XZA•} X¶}OK ß�lK Xv ™{•¶a{A ©XB¶` ·G YG ,XBgK{BI  Z_Ik ™¶RIZ{A ≠AZ• ßla{A B}

            ·¶Y_° ·¶_I ·`A•_K{A x_¶wRK SI_e¶ ,ß{B_K{BI• .™{•¶_a{A fw�_{ z_�I{A hZ_l¶ X_v |OæA ™{¶•i LAZB}MKaA

ßsZe}{A iBc�{A ™}AXKaA £¶{k uv•KK B«¶O¶KAZKaA B«¶XRK ·¶sX¢{A. 
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 ™{•¶a{A ©ZAXG |•R ™¶aBaC ~¶°Bt} :|•æA NRI}{A™¶RIZ{A•.   

 __a{A ©ZAXG X__l≈K      ™__¶{B}{A B__¢tÆBj• ≠AXC ß__s z•__�I{A B__¢¶{k X__}KlK ß__K{A ™__¶Z°•O{A `ÆB__yZ{A ·__} ™{•¶

|M}K B}y ,™¶sZe}{A•          Z}K_a}{A Z¶pK{B_I ~_aKK ™_Æ¶I ß_s B_¢¢OA•K ß_K{A LB¶X_RK{A `ZIC XRC £KAY Lv•{A ßs

ZAZwKaºA ~Xk• xZiK{A m} ,z•�I{A ßs ™{•¶a{A ©ZAXG ~•¢t} NRI}{A AY° |•B�K¶ ,xB¶a{A AY° ßs•  ~°C ´{G

   LA•XC X_l≈K ß_K{A ,™{•¶a{A bB¶v Ja�• LAZcª} hZk ´{G ™sBg¬BI ,~•¢t}{A AY° LZ…as ßK{A LB¶Zj�{A

©XXR}{A |BO¿A ßs ™¶{B}{A £KB}A`K{BI ≠Bs•{A ´{k z�I{A ©ZXv bB¶w{ ™}¢} ™¶{¶{RK. 

 B¢sAX°C• B¢KB¶Zj� • ™{•¶a{A ©ZAXG ~•¢t} :|•æA J{i}{A  

AY° ßs xZiK{A ~K¶ u•a  J{i}{A ́ _{G        • uZB_e}{{ ™I_a�{BI B_¢K¶}°C • B_¢kA•�C • ™{•¶_a{A ~•_¢t}

B¢KB¶Zj�• ™{•¶a{A ©ZAXG ~•¢t}.  

B¢K¶}°C• B¢kA•�C • ™{•¶a{A ~•¢t} :|•æA nZt{A  

      ·•MRB_I{A B_¢{ΩU ·_} B_¢{•B�K ß_K{A B¶A•`{A uΩKUº B«lIK ,™{•¶a{A ~•¢t}I ™w{lK}{A u¶ZBlK{A LXXlK

 ·}• ,™¶{B}{A LBÆ¶¢{A•ß{¶ B} u¶ZBlK{A §Y° `ZIC ·¶I: 

 - |•æA u¶ZlK{A :         £I_c •C ™{ÆB_a |•_eC |y_c ß_s £{•_eC ·_} ≠`_OI z�I{A jBtKRA B¢�DI ™{•¶a{A uZl≈K

JaB�}{A Lv•{A ßs ™¶{B}{A £KB}A`K{BI ≠Bs•{A ´{k £KZXv• £ÆΩ}k LBOB¶KRA m} JaB�K¶ |ycI ,™{ÆBa.1 

 - ß�BM{A u¶ZlK{A :C ´{k ™{•¶a{A |`BI ™�O{ Ls…Zk B¢�"      LAX•_O•}{A ß_s ©XB_¶`{A |_¶•}K ´_{k z�I{A ©ZXv

™IaB�} Z¶o• ©Z¶Iy ZÆBaU{ hZlK{A ·•X ,©XXR}{A B¢{BOE ßs ™¶{B}{A £KB}A`K{BI ≠Bs•{A•."2 

                                                           

1  ,·Bi{a Z•�C X¶la X}R}ZAXG|B}kæA ©ZAXG ~av ,z•�I{A ©,™¶ZX�ya¬A ™l}BO ,©ZBOK{A ™¶{y , ≤∞∞µ, f±¥±.  
2 ,JBev ™¶Xla ,J•IXA ©ZBa             ™_¶ZBOK{A z•_�I{A ß_s ™{•¶_a{A hÆB_s ZB_iG ß_s ™_¶RIZ{A• ™{•¶_a{A ·¶_I x_¶s•K{A ™¶{BycG

®ZÆA`O{A© ,X{O}{A ,B¶w¶ZsG |B}c LB¶XBeKvA ™{O}±∂XXl{A ,≤≥, ZÆA`O{A ™l}BO≥, ·A•O≤∞≤∞, f∏µ.  
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 - N{BM{A u¶ZlK{A:  ©XeZC ·} ,uZBe}{A B}¶a º• ,™¶{B}{A LBaaª}{A £I jtKRK B} B’g¶C ™{•¶a{BI Xew≈¶

 |•eC ·} B¢{ Zs•K¶ B} •C ™¶Xw�    ZÆB_aU{ |•_eæA §Y_° hZlKK ·C ·•X ,Xw� ´{G m¶Za{A |•RK{{ ™{IBv

™¶v•a{A B¢K}¶v ßs.1 

B¢�C ßs |M}K¶ ,™¶y�I{A ™{•¶a{A ~•¢t}{ |}Bc u¶ZlK fΩUKaA ·y}¶ ,u¶ZBlK{A §Y° |ΩU ·}•: 

 - "   ·•¶X_{BI ≠B_s•{A uX_¢I z{Y• ,B¢K}¶v ßs ZÆBaU ·•X ™¶Xw� ´{G ®Z•t{A |•RK{{ ™{IBv |•eC Zs•K ¨X} 

Z¶UDK ·•X ©XXR}{A B°X¶kA•} ßs ™wRKa}{A."  

º•C ::™{•¶a{A nA•�C  

:ß° nA•�C ™MΩM ´{G ™{•¶a{A ~awK  ´{k ™{•X{A B¢aZB}K ßK{A ™IBvZ{A |BycC XRC ™¶�•�Bw{A ™{•¶a{A Xl≈K

   ß_s• .ßsZ_e}{A ~Bj�{A ßs ·B�Æ}iºA• ™wM{A Ze�k `¶`lK uX¢I z{Y• ,®`yZ}{A z�I{A |ΩU ·} z•�I{A

 AY°   ,B_¢I jB_tKRºBI ™¶ZBOK{A z•�I{A ~`{≈K ™{•¶a{{ ©XXR} ™¶�•�Bv ™Ia� hZtI ®`yZ}{A z�I{A ~•w¶ ,ZBi¬A

·} ™¶�•�Bw{A ™{•¶a{A ·•yKK• .™¶{B} LBI•wk ´{G ™Ia�{A z{K{ u{BU}{A z�I{A hZl≈¶•: 

1- ®Xw�{A ßiB¶KRºA:  

 §B__OK z__�I{A ´__{k ™wRK__a}{A ©X__eZæA• m__ÆAX•{A ·__} ™__�¶l} ™I__a� •__°• ,£__k•Zs• ,™__¶{R}{A z•__�I{A

    .LAXB_}KkºA •C LºA•_R{A •C LBy¶_c{A JO•}I B¢lsX JOA•{A q{BI}{A ´{G ™sBg¬BI ,QZBU{A ßs £¶{aAZ}•

®`yZ}{A z�I{A ¨X{ ßiB¶KRºA AY° nAX¶G ~K¶•. 

2- ™{ÆBa{A |•eæA:  

B¢I jtKR}{A ™¶Xw�{A |}cK• ,£KB}A`K{A• z�I{A mÆAX• ß{B}OG ·} ™¶•Æ} ™Ia� ß°•     ,z_�I{A ·ÆA`_U ß_s

    ,LBy¶__c{A• ,LAX�__a{A X__ÆA•s ´__{G ™sB__g¬BI ,|¶__eRK{A L__RK |A•__}æA• ,J°Y__{A• ,™__¶}•yR{A LAX�__a{A•

                                                           

1  ,®Z}c{A XeAZ xXBe ™¶sZe}{A LB¶{}l{A ©ZAXG-LBw¶IiK• |UAX}-ZAX ,      ,·B_}k ,m_¶`•K{A• Z_c�{{ ™_¶}{l{A ®Z•`B¶{A
f¥µ∑.  
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          LAX�_a{By ,™_ltKZ} ™{•¶_a LAY ¨Z_UC |•_eC ®C• ,™_¶I�OæA LΩ_}l{A• ,™_¶{B}{A xAZ•æ_A• ,LºA•R{A•

©`BK}}{A LºB¶I}y{A• ™¶ZBOK{A. 

3- ™¶sBg¬A ™{•¶a{A: 

z•�I{A DO{K           ©X_k x_¶wRK{ z_{Y• ,™_g•Zt}{A ™_¶�•�Bw{A ™I_a�{A x•_tK ™{•¶_aI jB_tKRºA ´{G ™¶ZBOK{A

B°`ZIC ·} ,uAX°C: 

 - z�I{A ßs ≠Ω}l{A ™wM `¶`lK. 

 - ™ltKZ} XÆA•k £¶{k ZXK Xv ßK{A ™ÆOBt}{A ™¶ZB}MKaºA fZt{A ~B�KoA ·} z�I{A ·¶y}K. 

 - •XR ßs ’©XBk z•�I{A ¨X{ ™¶sBg¬A ™{•¶a{A ™Ia� T•AZKKX30%  ßia• |Xl}y. 

4- :™¶iB¶KRºA ™{•¶a{A  

             z_�I{A ¨X_{ B_¢�°Z ®ZB_OK{A z_�I{{ ·_y}¶ ß_K{A |•_eæA ·_} ≠`_O{A z_{Y ™_¶iB¶KRºA ™{•¶a{A |M}K

    ·B}_g{ ™_}¢} ™{¶_a• LΩ¶¢aK{A §Y° XlK• .™OBR{A X�k ™¶sZe} LΩ¶¢aK ´{k |•eR{A |IBw} ®`yZ}{A

i{A LºBR{A ßs B«e•eU ,™¶Z•t{A ™{•¶a{A Zs•K     ’©XB_k ·°Z_{{ ™_{•Iw}{A |•_eæA |}cK• .™ÆZB  LºB_¶I}y{A

  ™_�•°Z}{A mÆB_gI{A •C ,©`BK}}{A ™¶{B}{A xAZ•æA ,™}•eU}{A ©X¶O{A      B°XX_R¶ ß_K{A i•Z_c{A x_s• z_{Y• ,

®`yZ}{A z�I{A. 

          |¶_eBR}{A |_¶•}K |_M} ,™¶}_a•}{A LºB_R{A ß_s B_«e•eU ™{•¶_a{A ·_} n•�{A AY° ´{G z•�I{A DO{K

K{A• ,™¶kAZ`{A         ´_{G ≠•_O{{A X_l≈¶ B_}y .™_OBR{A ≠B_gw�BI ß_¢K�K• ™_�¶l} ©ZKs |ΩU ™{•¶a{A Z¶s•K J{iKK ß

          fZ_RK ,AY_{ .·¶kX•_}{A |_Iv ·_} ™_lv•K} Z_¶o JR_a LB_I{i ™¢OA•} X�k B«¶Z•Zg ™¶iB¶KRºA ™{•¶a{A

 ßs £}AXUKaA ·y}¶ ßiB¶KRA ≠Bio ™IBM}I ·•yK{ ,™{•¢aI ·°Z{{ ™{IBv |•eDI jBtKRºA ´{k z•�I{A Lv•{A

JaB�}{A.±  

                                                           
  .41-40، دار الفكر للنشر والتوزيع، عمان، ص إدارة ا�ئتمانسوزان سمير ديب، محمود ابراھيم نور،  1
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 : B¶�BM  ™{•¶a{A ™¶}°C  

       ZAZwK_aºA ·B}_g ß_s ®Z•_R} Z•X ·_} B_¢{ B}{ ,ßsZe}{A |}l{A ßs B«¶aBaC A«Ze�k ™{•¶a{A Xl≈K

™¶K¿A iBw�{A ßs ™{•¶a{A ™¶}°C ·}yK• .™t{KU}{A LB}A`K{ºA ™¢OA•}• ß{B}{A: 

 -      B_}I ,™_¶{B}{A x•_a{A ß_s ™_{kBt{A LB¢O{{ B«¶•¶R A«Zcª} ZIKl≈K       ·¶_{{R}{A• ,©ZAX¬_A ,·¶kX•_}{A z_{Y ß_s

·¶¶{B}{A. 

 -  B¢KB}A`K{BI ≠Bs•{A ´{k ©ZXBv• ,™wM{BI ©Z¶XO ™aaª} §ZBIKkBI x•a{A ~B}C z�I{A ©Z•e `¶`lK ßs ~¢a≈K

ZMlK ·•X. 

 -               L_v•{A ß_s ~¢KB_I{iK} ™_¶I{K ´_{k z_�I{A ©ZX_v ß_s ~¢_aæA ™_{}R• ,·¶_gZKw}{A ,·¶kX•_}{A ™_wM V…aZ≈K

JaB�}{A. 

 - O XyªKXXZK •C Z¶UDK ·•X ™¶{B}{A £KAX¢lK• £KB}A`K{BI ≠Bs•{{ z�I{A ™¶`°B. 

 -     ,®`_yZ}{A z_�I{A ·_} •C ¨ZUæA z•�I{A ·} ≠A•a ,ßOZBU{A hAZKvºA ·k ≠B�pKaºA ·} z�I{A ·y}≈K

ß{B}{A §ZAZwKaA• £K¶{ΩwKaA ``l¶ B}}.1  

B¢sAX°C• B¢KB¶Zj�• ™{•¶a{A ©ZAXG ~•¢t} :ß�BM{A nZt{A.   

} :º•C™{•¶a{A ©ZAXG ~•¢t.   

     LB_}A`K{ºBI ≠B_s•{A ·B}_g ß_s Z•X ·} B¢{ B}{ ,z•�I{A ßs ™¶•¶R{A uÆBj•{A ·} ™{•¶a{A ©ZAXG Xl≈K

       B_} B_°`ZIC ·_} ,~•_¢t}{A AY_¢{ LB_t¶ZlK ©Xk LXZ• Xv• .™aaª}{{ ß{B}{A `yZ}{A ZAZwKaBI bBa}{A ·•X

ß{¶:  

 

                                                           
  .464-463صادق راشد الشمري، مرجع سابق،  ص  1



  |•æA |et{A          z•�I{A ßs ™¶RIZ{A• ™{•¶a{A ©ZAXG |•R LB¶IXC  

- 15 - 

 -  |•æ_A u¶ZlK{A: ¬BI ,¨ZUæA z•�I{A ¨X{ •C z�I{A     ™{•¢_aI X_w� ´_{G |_¶•RK{{ ™{IBw{A |•eæA ´{G ™sBg

ZyY≈K ™¶sBgG u¶{ByK ·•X•.1 

 - ß�BM{A u¶ZlK{A :  ßsB_e ™¢OA•} ·} £�y}K ™¶lg• ßs z�I{A ≠BwI ·}gK ßK{A LA≠AZO¬A ™k•}O} ß°

£KAZB}MKaA ™¶teK ´{G ™OBR{A ·•X ,™OZBU{A ™¶Xw�{A LBwsXK{A.2 

 - N{BM{A u¶ZlK{A: "I x¶s•K{A ™¶{}k ß°        •C ©Z¶_ev |_¶•}K{A ZXB_e}• ©Zs•_K}{A ™_¶Xw�{A ™{•¶_a{A ~_OR ·¶

™¶ZB}MKaºA• ™¶{¶pcK{A £KBOB¶KRA• z�I{A LB}AXUKaA ·¶I• ,|OæA ™ia•K}."3 

B¢�C ßs |M}K¶ ,™¶y�I{A ™{•¶a{A ©ZAX¬ |}Bc u¶ZlK fΩUKaA ·y}¶ ,u¶ZBlK{A §Y° ´{k «≠B�I•: 

 A ™_¶{B}{A £KBOB¶KRA ™¶I{K ´{k z�I{A ©ZXv         §ZAZwK_aA ´_{k jB_tR{A m_} ,J_aB�}{A L_v•{A ß_s ™_lv•K}{

™¶sBgG ≠BIkC |}RK •C £{•eC ™¶teK ´{G ≠•O{{A ·•X ß{B}{A."  

 :B¶�BM:™{•¶a{A ©ZAXG LB¶Zj�  

ß{¶ B} B°`ZIC ·}• ,™¶y�I{A LBaaª}{A |UAX ™{•¶a{A ©ZAXG ™¶t¶y Z¶atK{ LB¶Zj� ©Xk LRZ”i Xw{: 

1-  ¶Zj�{A •C) ®ZBOK{A hZw{A ™¶Zj�(™{•¶a{{ ™¶X¶{wK{A ™:  

  ©Z¶_ev h•Zv ßs £{A•}C u¶j•KI z�I{A ~•w¶ B}X�k xwRKK ©X¶O{A ™{•¶a{A ·C ™¶Zj�{A §Y° hZKtK

     ,m_ÆAX•{A ™_t{y• ™_l¶Ii m_} JaB�KK XÆA•k xwR≈K• m¶Za{A |¶eRK{{ ™{IBv h•Zw{A §Y° ·•yK N¶R ,|OæA

{ ™ÆOBt}{A LBI{i{A ™¢OA•} ßs z�I{A ©ZXv ´{k Z¶MDK{A ·•XJRa{.  

  

 

                                                           
  .137 ، ص2015، دار المسيرة للنشر والتوزيع والطباعة، عمان، إدارة العمليات المصرفيةدريد كامل الشبيب،  1
  .159 ، ص2012، دار المسيرة للنشر والتوزيع والطباعة، عمان، إدارة البنوك المعاصرةدريد كامل الشبيب،   2
، دراس%ة مقارن%ة  لمجموع%ة م%%ن ة المالي�ة وا�قتص�ادية للبن�وكإدارة مخ�اطر الس�يولة وتأثيرھ�ا عل�ى المردودي�عائش%ة طب%ي، 3

أطروح%ة دكت%وراه الط%ور الثال%ث ف%ي ، كلي%ة العل%وم   2008/2014البنوك التقليدية وا+س*مية العاملة ف%ي الجزائ%ر وماليزي%ا 
  .12، ص 2017ا3قتصادية والتجارية وعلوم التسيير، جامعة غرداية،
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2-  (™¶v•a{A ™{•¶a{A •C) |¶•RK{A ™¶�By}G ™¶Zj�:  

  B_}{ys .©Z¶Iy ZÆBaU ·•XI• ™kZaI Xw� ´{G £{•eC |¶•RK ´{k z�I{A ©ZXv ´{k ™¶Zj�{A §Y° `yKZK

    ·•X £_KB}A`K{A ™_¢OA•} ´_{k z�I{A ©ZXv LXA` B}{y ,x•a{A ßs |•AXK{A ™{¢a• ™{•¶a ZMyC |•eæA L�By

K •C hAZKvA ´{G ™OBR{A|OæA ™{¶•i LAZB}MKaA ™¶te.1 

3-  mv•K}{A |UX{A ™¶Zj�:  

           ß_K{A ™_¶{B}{A ™i_c�æA ·_} m_v•K}{A |UX_{A ´_{G A«XB�K_aA ™{•¶_a{A ©ZAX¬ i¶iUK{BI ™¶Zj�{A §Y° ´�l≈K

         LBwsX_K{A ~B_jK�A Z_IKl≈¶• .B°X_¶kA•} ß_s h•Z_w{A iB_avæ ·¶_gZKw}{A XAXa ~BjK�A ´{G• ,z�I{A B¢aZB}¶

aBaC B’{}Bk ™¶Xw�{A£KB}A`K{BI ≠Bs•{A• ™¶ZAZ}KaºA ·} z�I{A ·…y}≈K ™IaB�} ™{•¶a ´{k jBtR{A ßs ’B¶.  

BM{BM ::™{•¶a{A ©ZAXG uAX°C  

      ·`A•_K ·}_gK ß_K{A ™¶O¶KAZK_aºA LB_¶Bp{A ·} ™k•}O} x¶wRK ´{G z•�I{A ßs ™{•¶a{A ©ZAXG uX¢K

uAX°æA §Y° `ZIC ·}• .™¶{¶pcK{A LB¶{}l{A ZAZwKaA• ß{B}{A ≠AXæA ß{¶ B}: 

1- z�I{A |UAX B¢}AXUKaA ZXBe}• |A•}æA ZXBe} X¶XRK:  

 TBIZæA• ,·¶}°Ba}{A uZi ·} n•sX}{A |B}{A bCZ |M} ,™RBK}{A |¶•}K{A ZXBe} XeZ z{Y |}c¶

     ß_K{A ,|_Oæ m_ÆAX•{A• Z¶s•_K{A mÆAX•• ™¶ZBO{A mÆAX•{A J�BO ´{G ,LBeeU}{A• LBiB¶KRºA• ,©`OKR}{A

) B¢KX} JaR u{KUK   ¨Z_UæA z•_�I{{ ™wRKa}{A ©XeZæA ´{G ™sBg¬BI ,(™�a ,Z¢cC ™MΩM ,·AZ¢c ,Z¢c

J�BO ·}g ZeB�l{A §Y° QZX≈K• .¨ZUC ™�ÆAX ©XeZC ®C• ,™eBw}{A LB¶{}k ™O¶K�.  

  

  

  

                                                           
  .164-163ص  ،مرجع سابق دريد كامل الشبيب، 1
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2- z�I{{ ™}Bl{A ™¶�A`¶}{A ßs ™¶y{}{A x•wR• LBI•{i}{A. 

• ™¶{¶•}K{A ©•Ot{A ™sZl}:  

UK ~Bj� ~AXUKaA |ΩU ·} z{Y•    ·¶_I ™_{}KR}{A ©•Ot{B_I ªI�K{A ßs XkBa¶ ®Y{A ,™¶Xw�{A LBwsXK{A i¶i

™IaB�}{A LBv•æA ßs LBOB¶KRºA ™¶ipK{ ™I•{i}{A ™{•¶a{A ~OR X¶XRK• ,™OZBU{A• ™{UAX{A ™¶Xw�{A LBwsXK{A. 

• z�I{{ ¨ZUæA uAX°æA• ™{•¶a{A ·¶I hZBlK{A £O•C |¶{RK:  

m} ™{•¶a{A ©ZAXG hZBlKK B} B«I{Bo YG     ™_¶}°C ßKD_K B_�° ·}• .h•Zw{A S�} ßs ma•K{A •C ™¶RIZ{A uAX°C

      ™{•¶_a{A ·¶_I |B_…ls ·`A•_K x_¶wRK |ΩU ·} ,hZBlK{A ™O{Bl}I ™{¶ty{A |ÆBa•{A X¶XRK• £O•æA §Y° |¶{RK

™¶RIZ{A•. 

• X•¶v ·•X |•eæA •}� |¶•}K:  

   ·_} z_�I{A ·¶y}K ´{G ™{•¶a{A ©ZAXG ´laK    £{•_eC •_}�{ ßKAY_{A |_¶•}K{A  _s   ·C ·•X ,™_t{KU}{A u•Z_j{A ß

~`Ω{A |¶•}K{A ´{k |•eR{A ßs LBI•le •C ™{•¶a{A fw� ·k ™OKB� X•¶v •C xÆA•k £OA•¶.1  

LAZcª} : N{BM{A nZt{A ™{•¶a{A ©ZAXG  

™¶a¶ÆZ Ja� La |}cK• ™¶Xw�{A ™{•¶a{A ~¶¶wK{ z{Y • ™¶{B}{A LAZcª}{A ~°C ·} ZIKlK Ja�{A §Y° ·G  

: ß°  

w�{A X¶eZ{A Ja�:®X  

  ¨X_} bB¶v• ,z�I{{ ®Xw�{A mg•{A ~¶¶wK{ ™}XUKa}{A ™¶{B}{A LAZcª}{A ~°C ·¶I ·} ™{•¶a{A Ja� Xl≈K

ß{¶ B} Ja�{A §Y° `ZIC ·}• .JaB�}{A Lv•{A ßs £KB}A`K{BI ≠Bs•{A ´{k £KZXv:  

  

 

                                                           
  .161-160 ص صمرجع سابق، دريد كامل الشبيب،  1
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-®Xw�{A X¶eZ{A ™Ia�: 

™�ZBw} z�I{A ¨X{ ©Zs•K}{A ™¶Xw�{A ZAXw} bB¶w{ ™Ia�{A §Y° ~XUKa≈K    ¨X_RG x_s• B¢IBaKRA ·y}¶• ,£KB}A`K{BI

·¶K¶{BK{A ·¶Kp¶e{A:  

´{•æA ™p¶e{A  
( ™¶Xw�{A ßs ™�¶`U z�I{A )

(mÆAX•{A)
 

(’Ω¶gtK• ™vX ZMyæA) ™¶�BM{A ™p¶e{A  
( X¶eZ z�I{A ¨X{ z�I{A ®`yZ}{A + 	 ™¶Xw�{A ¨X{ z�I{A )	

( mÆAX•{A + 	 LB}A`K{A ¨ZUC )
 

  

• ®Xw�{A X¶eZ{A ™Ia� ·¶aRK xZi: 

 - LBaaª}{A •C XAZsæA ·} ©X¶XO mÆAX• |BIwKaA. 

 - ™wIBa{A h•Zw{A LBwRKa} |¶eRK. 

 - ™¶{B} xAZ•C ·B}gI ®`yZ}{A z�I{A ·} hAZKvºA. 

 - ®Xw�{A |B}{A bCZ ©XB¶`. 

 - A¨ZUC z•�I ¨X{ ™�ÆAX ©XeZC zΩK}. 

• ™}Bl{A ™{•¶a{A ™Ia�: 

�}}{A u{a{A• h•Zw{A |¶eRK ´{k z�I{A ©ZXv ™Ia�{A §Y° b¶wK B¢vBwRKaA X¶kA•} ßs ≠Ω}l{{ ™R•

        S�_}• h•Z_w{A |¶_eRK LB_¶{}k ·¶_I ·`A•_K x_¶wRK ßs z�I{A ©≠Bty ·k z{Yy ZIl≈K• ,ZÆBaU XIyK ·•X

©X¶XO ™¶�B}KÆA LΩ¶¢aK.  

• ™}Bl{A ™{•¶a{A x¶wRK LBI{iK}: 

 - h•Zw{A S�} |Iv ™vXI ≠Ω}l{A uv•} |¶{RK. 

 - AXa{A ßs u¶lg{A V¶ZBK{A ®•Y ≠Ω}l{A XBlIKaA™¶�B}KÆºA ~ÆA•w{A ·} X. 
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 -    hZ__p{A ß__s hZ__w{{ ~¢}AXUK__aA ¨X__} ~¶__¶wK{ (nAX__¶¬A• JR__a{A) ≠Ω__}l{{ ™__¶{B}{A LΩ}B__lK{A ™__IvAZ}

£{ feU}{A. 

 - ©Z•Zg{A X�k B¢{¶XlK• ·B}KÆºA ™aB¶a ~¶¶wK uX¢I ,≠Ω}l{A `yAZ}{ ™¶Z•X ™lIBK}.1 

�ß�•�Bw{A ßiB¶KRºA ™Ia:  

DI jBtKRºBI ’©XBk z•�I{A ~`K{K    LBl¶Z_cK{A £_gZtK B_}{ B’ws• ,®`yZ}{A z�I{A ¨X{ ©XÆBs ·•XI ©XeZ

      ß�•�B_w{A ßiB_¶KRºA ™I_a� ´_{k jB_tR{A •C nAX¶G ·k z•�I{A XRC `Ok |BR ßs• .B¢I |•}l}{A ™¶sZe}{A

 hZs ´{G ™sBg¬BI ,fw�{A |B}yKaA ·¶R ´{G ©X¶XO h•Zv S�} ·} ®`yZ}{A z�I{A £l�}¶ Xv ,™I•{i}{A

™¶{B} LB}AZo.  

·¶K¶{BK{A ·¶K{XBl}{A ¨XRHI ß�•�Bw{A ßiB¶KRºA ™Ia� JaR≈K•:  

ß�•�Bw{A ßiB¶KRºA ™Ia�  

100%

×
(®`yZ}{A	z�I{A	¨X{	®ZBOK{A	z�I{A	X¶eZ)

(¨ZUC	LB}A`K{G + ™¶�i•{A	™{}l{BI	mÆAX•{A)
 

  

       C ·¶_R ß_s ,X_w� ´_{G ™{•¢_aI B_¢{¶•RK ·_y}¶ •C ™¶{Bk ™{•¶a LAY |•eC ·} ™Ia�{A iaI ·…•yK¶• ·

.™ltKZ} ™{•¶aI B’g¶C `¶}KK• Z¶p{{ ™wRKa} LB}A`K{A ·} ·…•yK¶ ~Bw}{A  

™¶{BK{A ™{XBl}{A xs• JaR≈K: 

u¶j•K{A ™Ia�  
	(u{a{A	•	h•Zw{A)

(mÆAX•{A)
 

 

                                                           
دراسة حالة عدد من البنوك  في الجزائر أثر إدارة السيولة على ربحية البنوك العمومية العاملة أويش رقية قاشوش شيماء، 1

  13، مذكرة ماستر اكاديمي  تخصص اقتصاد  نقدي وبنكي،  جامعة غرداية، ص  2019-2010الجزائرية العامة للفترة 
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 §Y° LltKZA B}{ys .™¶{¶•}K{A ≠Ω}l{A LBOBR ™¶I{K ßs mÆAX•{{ z�I{A ~AXUKaA ¨X} ™Ia�{A §Y° bylK•

 ´{k z{Y …|X ,™Ia�{A™¶sBgG h•Zv ~¶XwK{ §XZA•} u¶j•K ßs z�I{A ©≠Bty.  

• mÆAX•{A ´{G ™{ÆBa{A £Ic• ™{ÆBa{A h•Zw{A ™Ia�: 

ß{¶ B}y B¢IBaR ~K¶: 

™{ÆBa{A £Ic• ™{ÆBa{A h•Zw{A ™Ia�  
(™{ÆBa{A	£Ic + ™{ÆBa{A	h•Zw{A	™Ia�)

(mÆAX•{A)
 

 

      æ ,u_¶j•K{A ™I_a�I ™_�ZBw} ™_¶{Bls• B_’jtRK Z_MyC ™Ia�{A §Y° Xl≈K•      ™_l¶Ii ZB_IKkºA ·¶_lI Y_UDK B_¢�

™{ÆBa{A £Ic •C ™¶{Bl{A ™{•¶a{A LAY h•Zw{A ´{k iws `¶yZK{A m} ,B¢�k ™OKB�{A LΩeRK}{A• h•Zw{A.1 

 J{i}{AB¢sAX°C• ™¶RIZ{A ~•¢t} :ß�BM{A.  

™¶RIZ{A uAX°C• ~•¢t} :|•æA nZt{A.   

™¶RIZ{A u¶ZlK :º•C.   

¶I ™vΩl{A B¢�C ´{k ™¶RIZ{A uÃZl≈K    L}°B_a ß_K{A LAZB}MK_aºA ~OR• ©Dc�}{A B¢wwRK ßK{A TBIZæA ·

TBIZæA z{K X¶{•K ßs.          £_K≠Bty bB_¶w{ ß_aBaC Z_cª}y ~XUK_a≈K B_}y ,z_�I{{ B«¶O¶KAZK_aA B’sX° ™¶RIZ{A Xl≈K•

™¶kZt{A £KAXR• ¨•Ka} ´{k •C |yy z�I{A ¨•Ka} ´{k ≠A•a ,™¶{¶pcK{A.  

™¶RIZ{A uAX°C :B¶�BM   

 ™¶RIZ{A ´laK            ·B}_g• ß_y�I{A ≠AXæ_A `_¶`lK ß_s ~°B_aK ß_K{A uAX_°æA ·_} ™_k•}O} x_¶wRK ´{G

uAX°æA §Y° `ZIC ·}• ,£K}AXKaA: 

 -      ™_{¶XI{A ™_eZt{A ™_t{yK ©B_kAZ} m} ,™wwRK}{A XÆA•l{A ~¶jlK uX¢I ,XZA•}{A ~AXUKaA ™¶{Bls• ©≠Bty bB¶v

XZA•}{A z{K ~AXUKaBI ™iIKZ}{A. 

                                                           
  .44-42، ص مرجع سابقسوزان سمير ديب، محمود إبراھيم نور،  1
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 - K• z�I{A |¶pcK ™¶ZAZ}KaA ·B}g™RBK}{A ™¶{B}{A XZA•}{A ™¶}�K |ΩU ·} ,§Z¶•i. 

 - ·y}} XÆBk |gsC xwR¶ B}I ,™¶{kBs ZMyæA LB}AXUKaºA •R� ©Zs•K}{A |A•}æA f¶eUK. 

 -    ß{UAX_{A ZAZwK_aºA ´{k jsBR¶• ≠AXæA `◊tR¶ B}I ,™{}Bl{A ¨•w{A LBOB¶KRA ·} ´�XæA XR{A ™¶I{K ·B}g

z�I{{. 

 ™¶}°C ·}yK ,~•}l{A £O• ´{k•   •_R� B«¶_aBaC B«lsAX• ,·¶}°Ba}{A LBl{iK nBIc¬ ™{¶a• B¢�•y ßs ™¶RIZ{A

ß{IwKa}{A §Z•iK• z�I{A •}�.1  

 :ß�BM{A nZt{A™¶RIZ{A bB¶v LAZcª} 

       ,≠AXæ_A ™_¶{Bls• ™_¶RIZ{A ¨•K_a} ~¶_¶wK ß_s XkBaK ßK{A ™¶{B}{A LAZcª}{A ·} ™k•}O} ´{k z•�I{A X}KlK

LAZcª}{A §Y° ~°C ·¶I ·}•: 

 º•C :|•eæA ´{k XÆBl{A |Xl} (ROA):  

  SIZ_{A ZAXw} ®C ,©ZAX√{ ™RBK}{A |•eæA ~OR• ™wwR}{A TBIZæA ·¶I ™vΩl{A ·k Zcª}{A AY° Z…Il≈¶

z�I{A |•eC ·} ™¶Xw� ©XR• |y ·k PKB�{A.         X_¶{•K ß_s |•_eæA ~AXUK_aA ©≠B_ty bB_¶w{ B_«}B° A«Zcª} Xl≈¶•

TBIZæA. 

  

 : B¶�BMR ´{k XÆBl{A |Xl}™¶y{}{A x•w )ROE(:      u_¶j•K ß_s ©ZAX¬_A ©≠B_ty ¨X} ´{G Zcª}{A AY° Z¶c≈¶

TBIZC x¶wRK{ ·¶}°Ba}{A |A•}C.       ,z•_{}}{A |B_}{A bCZ ·_} ™_¶Xw� ©X_R• |y ·k xwRK}{A XÆBl{A b¶w¶ •¢s

·¶}°Ba}{{ ™¶`O} TBIZC m¶`•K ´{k z�I{A ©ZXv LXA` ,XÆBl{A AY° mtKZA B}{y•.2 

  
                                                           

تجاري�ة: دراس�ة مقارن�ة ب�ين البن�وك الجزائري�ة العام�ة ، أث�ر الس�يولة عل�ى الربحي�ة ف�ي البن�وك السيف ا+س*م بن س%عدون 1
، مذكرة ماس%تر أك%اديمي ف%ي العل%وم المالي%ة والمص%رفية، كلي%ة العل%وم ا3قتص%ادية والتجاري%ة 2017–2013والخاصة للفترة 

  .25، ص2019، قالمة، 1945ماي  8وعلوم التسيير، جامعة 
دراس�ة قياس�ية لعين�ة م�ن البن�وك  -في تقييم ربحية البنوك التجاري�ةإدارة مخاطر السيولة ودورھا حدة فروحات وآخرون،  2

  .524،ص01،2018، العدد18، مجلة الباحث، المجلد2016-2011التجارية الجزائرية للفترة

XÆBl{A ´{k |•eæA= TBIZæA ™¶sBe{A /ß{B}OG |•eC z�I{A  

الخاصة ا=موال/ الصافية النتيجة= الملكية حقوق على العائد معدل  
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 : BM{BMSIZ{A d}B°  

w¶LBs•Ze}{A ß{B}OG ßs ~yRK{A ´{k z�I{A ©ZXv Zcª}{A AY° b¶.  ´{k z{Y …|X ,SIZ{A d}B° mtKZA B}{ys

             ¨•K_a} ´_{k B_«IBO¶G byl�_¶ B_} •_°• ,|_gsC ™¶{¶p_cK X_ÆA•k x_¶wRK• u¶{B_yK{A f¶_{wK ßs z�I{A ©≠Bty

™¶RIZ{A. 1 

  

  

 : N{BM{A nZt{A™¶RIZ{A ´{k ©ZMª}{A |}A•l{A 

z•�I{A ™¶RIZ ZMDKK       ´_{k Z_cBI} Z_¶o •C Z_cBI} |y_cI ZMªK ßK{A• ,™¶OZBU{A• ™¶{UAX{A |}A•l{A ·} XXlI

A XÆA•l{A x¶wRK ´{k B¢KZXv• ß{B}{A B¢ÆAXC•OZ}{©.. 

) ~vZ |yc{A01 Sg•¶ :(™¶RIZ{A ´{k ©ZMª}{A |}A•l{A 

  

  

  

  

  

  

  

  

                                                           
أث�ر إدارة الس�يولة عل�ى ربحي�ة البن�وك ا1س�0مية دراس�ة تطبيقي�ة باس�تخدام بيان�ات بان�ل عمر بوجميعة، حم%زة العراب%ي،  -1

  .371، ص02،2020، العدد06، مجلة الريادة 3قتصاديات ا=عمال، المجلد2017-2009للفترة
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 ™¶RIZ{A• ™{•¶a{A ·¶I x¶s•K{A : N{BM{A J{i}{A  

™{•¶aI jtKR¶ ·C z�I{{ ·y}¶  L¶•tK ´{G ®Xª¶ z{Y ·C ºG ,£KBOB¶KRA m¶}O ™¶ipK{ ßtyK ©Z¶Iy ™¶Xw�

             ´_{k• .™{•¶_a{A §Y_° u_¶j•K |Ω_U ·_} B_¢¶{k |•_eR{A ·_y}}{A ·_} ·B_y ™_{}KR} TBIZC x¶wRK fZs

  ®Xª_K Xv ™}¶aO ZÆBaU{ hZlK¶ •C ,©Z¶Iy B«RBIZC xwR¶ Xws ,£{A•}C |}By ZB}MKaBI z�I{A ~Bv AYG ,h¶w�{A

{A ´{G £I™¶RIZ{A• ™{•¶a{A ßsX° ·¶I hZBlK{A Z¢j¶ B�°• .bΩs¬A ´KR •C |ct. 

            ß_s X_}KlK B_¢�•y ,z•_�I{A £_OA•K ß_K{A LB¶X_RK{A `Z_IC X_RC …X_l≈¶ ™_¶RIZ{A• ™{•¶a{A ·¶I x¶s•K{A ·G

   •_°• ,|A•_}æA §Y° ZB}MKaA |ΩU ·} ·y}} XÆBk ´evC x¶wRK ´{G ´laK• ·¶kX•}{A |A•}C ´{k B¢iBc�

ZBlK¶ Xv B}™¶sBy ™{•¶aI jBtKRºA ©Z•Zg m} £Kl¶IiI h. 

xB¶a{A AY° ßs z•�I{A £OA•K ßK{A LΩyc}{A `ZIC ·}•: 

 - ~`Ω{A Xw�{A ~OR Z¶XwK £ÆΩ}k §BOK z�I{A LB}A`K{A ™¶I{K{ ßsBgG ßiB¶KRBy £I jBtKRΩ{. 

 - ,™{•¶a{A ™OZX N¶R ·} h•Zw{A u¶�eK XAXa{A Xk•} |•{R X�k B°XAXZKaA ™¶�By}G ¨X}•. 

 - |A•}æA m¶`•K{ |M}æA |y¶¢{A X¶XRK ZiBU}{A• XÆBl{A ·¶I ·`A•¶ B}I ,LAZB}MKaºA nA•�C u{KU} ´{k. 

 -         ·`A•_K{A x_¶wRK ·}_gK ™_w¶ZiI B¢}•_eU• B¢{•_eC ©ZAXG ´_{k z•�I{A |}lK ,hvB�K{A AY° ™O{Bl}{•

 ™¶{}lI uZl≈¶ B} |ΩU ·} z{Y ~K¶• .™¶RIZ{A• ™{•¶a{A ·¶I |M}æA"•O•}{A ©ZAXGLAX"  •C"f¶eUK{A" ,

          X_ÆBk ´_{kC x_¶wRK ·}_g¶ B_}I ,~AXUK_aºA LºB_O} u_{KU} ´_{k ™RBK}{A ™¶{B}{A XZA•}{A n…̀ •≈K N¶R

™{•¶a{A ·} ÀuBy ¨•Ka} ´{k ™jsBR}{A m} ,™{•Iw}{A ZiBU}{A ·} ZBiG ßs ·y}}.  

1-  :|A•}æA m}O} |UX}  

 CXI} ´{k |UX}{A AY° ~•w¶|A•}æA m¶}OK ZXBe} u{KU} ·}|M} ,B°: 

-,(|Oæ ,™¶ZBUXA ,™¶ZBO) B¢kA•�DI mÆAX•{A 

-™¶y{}{A x•wR•. 



  |•æA |et{A          z•�I{A ßs ™¶RIZ{A• ™{•¶a{A ©ZAXG |•R LB¶IXC  

- 24 - 

 ~K¶ ~M|A•}æA §Y° m¶`•K ©XBkG           ß_s ´_kAZ≈¶ N_¶RI ,©XX_R} LB_¶•{•æ B_’ws• ™_t{KU}{A LB}AXUK_aºA ´_{k

ß{¶ B} m¶`•K{A: 

 - ’º•C ™{•¶a{A ™OZX:    _g{ ,™_¶{Bl{A ™{•¶_a{A LAY |•eæA •C LAZB}MKaΩ{ ™¶•{•æA S�}≈K   z_�I{A ©ZX_v ·B}

JaB�}{A Lv•{A ßs £KB}A`K{BI ≠Bs•{A ´{k. 

 - B__«¶�BM ™__¶RIZ{A ™__OZX:   X__ÆA•l{A LAY LAZB}MK__aΩ{ |A•__}æA f__ÃeU≈K ,™__I•{i}{A ™{•¶__a{A ·B}__g X__lI

™{•Iw}{A ZiBU}{A X•XR ·}g ·y}} SIZ ´evC x¶wRK uX¢I ,™ltKZ}{A. 

 : º•C |A•}æA m}O} |UX}  

|yc ßs m¶`•K{A AY° Sg•≈¶•  YBUKº ©AXDy ~XUKa≈¶• ,™¶RIZ{A• ™{•¶a{A ·¶I ™vΩl{A byl¶ |•XO •C ß�B¶I  

z�I{A |UAX ™RBK}{A ™¶{B}{A XZA•}{A f¶eUK ™¶t¶y ·DcI ZAZw{A. :ß{BK{A |yc{A ßs Sg•} •° B}y 

~vZ |yc{A )02( :™¶RIZ{A• ™{•¶a{A ·¶I ™vΩl{A byl¶ 
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 : B¶�BMXZA•}{A f¶eUK ™w¶Zi 

X}{A AY° ~•w¶          ·¶ZB_IKkA ´_{k «≠B_�I ,™_t{KU}{A LB}AXUK_aºA ´_{k ™_RBK}{A ™_¶{B}{A XZA•_}{A m¶`•K ´{k |U

·¶¶a¶ÆZ: 

 - ,|A•}æA ZXe} ™l¶Ii 

 - ZXe}{A AY¢{ Ja�æA LB}AXUKaºA. 

 ©Z¶ew{A mÆAX•{A |M}) |A•}æA ZXBe} ·} ZXe} |y ·¶I ™}≠A•}{A x¶wRK ´{G J•{aæA AY° uX¢¶•

{A x•__wR• ,|__OæA ™__{¶•i{A •C  ™{•¶__a{A N__¶R ·__} £__eÆBeU m__} J__aB�K¶ ®Y__{A ~AXUK__aºA ·¶__I• (™__¶y{}

™¶RIZ{A•. 

      ´_{k `_¶yZK{A ©XB_¶`• ,™_¶{Bl{A ™{•¶_a{A LAY LAX•O•}{A ßs ZB}MKaºA f¶{wK ´{G |UX}{A AY° |¶}¶

   iIZ_{A ©Z•Z_g ZBIKkºA ·¶lI YUD¶ B}y .z�I{A ™¶RIZ ·} ``l¶ B} ,™k•�K}{A LAZB}MKaºA• h•Zw{A S�}

K ·¶I™¶RIZ{A• ™{•¶a{A ·¶I ·`A•K{A ·B}g{ ,|A•}æA ZXBe}• ™¶sZe}{A LAZB}MKaºA xBwRKaA V¶ZA•.  

 : BM{BM~{l{A |UX}{A: 

 ~AXUKaA ´{k |UX}{A AY° `yKZ¶ ™_M¶XR{A ™¶}{l{A J¶{BaæA       ,ß{B_}{A f¶_eUK{A LAZAZ_v YB_UKA ß_s

J¶{BaæA §Y° `ZIC ·}•: 

 - ,LB¶{}l{A N•RI 

 - ™¶iU{A ™O}ZI{A. 

G uX¢¶• ´{|M}æA ·`A•K{A x¶wRK |ΩU ·} ™¶RIZ{A• ™{•¶a{A ·¶I: 

 - ,XÆA•l{A ~¶jlK 

 - ,u¶{ByK{A |¶{wK 

 - XZA•}{A ©ZAXG ßs ™¶{Bk ©≠Bty x¶wRK•. 

      ´_{k X_}KlK ™_}XwK} ™¶sZ_e} LB_Æ¶I ßs ~XUKa≈¶ N¶R ,A«Z•iK J¶{BaæA ZMyC ·} |UX}{A AY° ZIKl≈¶

ß{B}{A i¶iUK{A ßs ß}y{A |¶{RK{A• LB�B¶I{A.1  

                                                           
1
  .92-91، ص ص  مرجع سابقسارة ادبوب، سعدية قصاب،  
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{ANRI} N{BM{A :hZk LBaAZX{A ™wIBa{A  

           ZB_i¬A |_M}K B_¢�•y ,ß}¶XB_yC ß_MRI |_}k ®C ß_s ™¶_aBaæA LB_�•y}{A ·_} ™wIBa{A LBaAZX{A Xl≈K

      ™_¶}{l{A X•¢O{B_I ™_iBR¬A ·_} ·_–y}≈K ß¢s .™aAZX{A |R} ™¶{Byc¬A ~¢t{ NRBI{A £�} x{i�¶ ®Y{A ßlOZ}{A

 N¶R ·} ≠A•a ,B’wIBa n•g•}{A L{•B�K ßK{A mv•} X¶XRK ßs ~¢a≈¶ B}} ,LB¶e•K{A •C PÆBK�{A •C ™¶O¢�}{A

~Bl{A ßMRI{A xB¶a{A ·}g ™¶{BR{A ™aAZX{A.  

™¶IZl{A ™wIBa{A LBaAZX{A :|•æA J{i}{A  

1-  :·A•�lI ™aAZX ´tie} X¶Zv• ™¶°A` uAZl{ ·} |y ¨ZOC  LAZ_cª} ~AXUKaBI ß{B}{A ≠AXæA bB¶v"

ZÆA`O{A ™¶ZBOK{A z•�I{A ßs ™¶RIZ{A ™¶–         ©Z_Kt{A |Ω_U ™_¶t¶Z{A ™_¶}�K{A• ™_RΩt{A z_�I ™_{BR ™aAZX

2011-2017"       ~•_{l{A ™_¶{y ·_k ©ZXB_e{A ,™¶XB_eKvºA LB_aAZX{A• |B}kæA ©ZAXG ™{O} ßs LZc”� ,

 uB¶g•I X}R} ™l}BO ,Z¶¶aK{A ~•{k• ™¶ZBOK{A• ™¶XBeKvºA–  ™�a ,ZÆA`O{A ,™{¶a}{A2018. 

æA ~¶¶wK ´{G ™aAZX{A §Y° LsX°•      LAZ_cª} ~AXUK_aA |Ω_U ·_} ™_¶ZÆA`O{A ™¶ZBOK{A z•�I{{ ß{B}{A ≠AX

         ™_jRΩ}{A J•{_aC ´_{k ·B_MRBI{A X_}KkA .™_¶{BR{A ™¶sZ_e}{A ™_Æ¶I{A |j ßs B¢K}≠Ω} ¨X}• ,™¶RIZ{A

     P}B_�ZI u_¶j•K ´_{G ™sB_g¬BI ,™_¶t¶Z{A ™¶}�K{A• ™RΩt{A z�I{ |¶{RK{A• Excel     LB_�B¶I{A ™_O{Bl} ß_s

PÆBK�{A |¶{RK•. 

  ©Z_Ks |ΩU £K¶RIZ• §XÆA•k ßs B’j•R{} B«lOAZK X¢c ™aAZX{A |R} z�I{A ·C ´{G ™aAZX{A Le{U Xv•

      J_�BO ´_{G ,ZB}MK_aºA LAZAZ_v YB_UKA ßs z�I{A ©≠Bty ßs ulg X•O• PÆBK�{A LZ¢jC B}y ,|¶{RK{A

B¢�} TBIZC x¶wRK• LAZB}MKaºA ©ZAXG ßs LBI•le.  

2-   Zl{ ©`_}R• ™_l¶}O•I Z}k ·} |y …XkC    :·A•_�lI ™_aAZX ß_IA      z•_�I{A ™_¶RIZ ´_{k ™{•¶_a{A ©ZAXG Z_MC"

 ™¶}Ωa¬A–    ©Z_Kt{{ |_�BI LB�B¶I ~AXUKaBI ™¶w¶IiK ™aAZX2009-2017"     ©XB_¶Z{A ™_{O} ß_s LZ_c”� ,
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 XXl{A ,|B}kæA LB¶XBeKvº02       ™_l}BO ,™}AXK_a}{A ™_¶}�K{A• LB_}j�}{A XB_eKvA Z_IU} ·k ©ZXBe{A• ,

 ©X¶{I{A02 ™�a ,ZÆA`O{A ,2019. 

        LAZ_cª}{A ´_{k `_¶yZK{A m_} ,™¶}Ω_a¬A z•_�I{A ß_s ™{•¶a{A LB�•y} |¶{RK ´{G ™aAZX{A §Y° LsX°•

         X_}KkA X_v• .z•_�I{A §Y_° ™_¶RIZ• ™{•¶_a{A ©ZAXG ·¶_I ™_vΩl{A S¶g•K ´{G ™sBgG ,B¢KZAXG ßs ©X}Kl}{A

{ ®XBeKvºA bB¶w{A J•{aC J�BO ´{G ß{¶{RK{A• ßte•{A P¢�}{A ´{k ·BMRBI{A   ™{•¶_a{A ©ZAXG Z_MC bB¶w

™¶RIZ{A LAZcª} ´{k. 

    |_UAX ™{•¶_a{A ©ZAXG ß_s ™¶{BltI ~°BaK ·C ·y}¶ ™}XUKa}{A LAZcª}{A ·C ´{G ™aAZX{A PÆBK� L{e•K•

     ™_aAZX{A LX_yC• .™_¶RIZ{A ´_{k B°Z¶MDK ™l¶Ii JaR B¢KB�•y} ßs ~yRK{A |ΩU ·} ,™¶}Ωa¬A z•�I{A

l{A ·} Xl≈¶ ®Xw�{A X¶eZ{A ·C ´{k    z_�I{{ ·_y}¶ YG ,™_¶RIZ{A LAZcª} ´{k ßIBO¶¬A Z¶MDK{A LAY ZeB�

ß�•�Bw{A ßiB¶KR¬A ZIk £K{•¶a ™OZXI ~yRK{A.  

3- :™}¶XZ•I ©X¶la ™aAZX       ·_} ™_k•}O} ´_{k ™_¶w¶IiK ™_aAZX ,z•�I{A ™¶RIZ x¶wRK ´{k ™{•¶a{A ZMC

 ©Z_Kt{{ ™¶ZÆA`O{A z•�I{A 2007-2018    |_�BI QYB_}� ~AXUK_aBI   ~•_{l{A ™_{O} ,   ,™¶�B_a�¬A• ™_¶kB}KO¬A

)X{O}{A22)XXl{A (02)™�KBI ™l}BO ,(01 z•�I{A ·¶I ™vΩl{A ™l¶Ii X¶XRK ´{G ™aAZX{A LsX° .ZÆA`O{A ,(

       P}B_�ZI x_¶IiK• ™_t{KU} ZXB_e} ·_} LB_�B¶I{A m}O |ΩU ·} z{Y• B¢K¶RIZ• ™¶ZÆA`O{A )Eviews (

     YB_}�{A h_lI ·C ´_{G ™_aAZX{A L{_e•K .LB�B¶I{A z{K |¶{RK{       z_{Y• ™_aAZX{A LB_�¶k m_} J_aB�KK ~_{ Q

 uΩK_Uº           ~__°C ·_} hAZ_v¬A ·C ™_aAZX{A LX__O• ·¶_R ß_s z•_�I{A ¨X__{ ™_¶RIZ{A• ™{•¶_a{A LAZ_cª}

        ß_s ~°B_a¶ ™_RBK}{A ™{•¶_a{A ~_OR hB_tU�A B_g¶C• ™¶{Bk TBIZC x¶wRKI S}aK ßK{A z•�I{A LAZB}MKaA

z•�I{A LAZB}MKaA ©XB¶`. 
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ß�BM{A J{i}{A:  LBaAZX¶I�OC™.   

1-  NRBI{A ¨ZOCHaron Sudin  ·A•�lI ™aAZX:  

"Déterminants of Profitabilité in Islamic Banks: Some Evidence from the Middle East"  

™{O} ßs LZc”� Islamic Economic Studies XXl{A ,01  X_{O}{A ,11  ™�_a ,1996    ™_R•ZiC ·_} ≠`_Oy ,

§AZ•KyX. 

  _R}{A |_¶{RK ´{G ™aAZX{A §Y° LsX°         |Ω_U ·_} z_{Y• ,™¶}Ω_a¬A z•_�I{A ™_¶RIZ ß_s ©ZMª_}{A LAXX

B°`ZIC ,™¶XBeKvA LB¶Zj� ©Xk ´{G xZiK{A:     ™_¶Zj�• ,LBs•Z_e}{A |¶_gtK ™¶Zj� ,|Blt{A |y¶¢{A ™¶Zj�

©ZiBU}{A J�OK.           ´_{k A«X_}Kl} ,™_t{KU} |•X ß_s ™¶}Ω_a¬A z•_�I{A ·_} XX_l{ LB_�B¶I NRBI{A ~XUKaA Xv•

ß}°•{A Z¶pK}{A QY•}�  ßK¶O¢�}I ™�BlKaºBI ,™¶RIZ{A ´{k ™t{KU}{A |}A•l{A Z¶MDK bB¶w{Smirloks (1985) 

 .Boule (1989)و

     ¨•K_a}I ·B_iIKZ¶ ™¶}Ω_a¬A ™_¶{B}{A xAZ•æA ßs ZB}MKaºA• LBwt�{A ·C ´{G ™aAZX{A PÆBK� L{e•K

  ß__K¶Zj� ·__} ®C ™¶{__gsC ™__aAZX{A X__…yª≈K ~__{ ·¶__R ß__s ,z__�I{A |__Iv ·__} x__wR}{A |UX__{A •C |B__lt{A |__y¶¢{A

      ™_l¶Ii ·¶_I ©Z_cBI} ™_vΩk X•_O• ´{k ’Ω¶{X XOK ~{ B}y ,™¶}Ωa¬A z•�I{A ™¶RIZ Z¶atK ßs LBs•Ze}{A

z�I{A ™¶RIZ• (™¶asB�K •C ™¶ZByKRA) x•a{A. 

2-     ·_} |_y …X_kCMuhamed Muda ,Amir Sharharuddin• ,Abdelhakim Embaya    A•_�lI ™_aAZX·:  

"Profitability Determinants and the Impact of Global Financial Crisis: A Panel 

Data Analysis of Malaysian Islamic Banks", 

 ™�a LZc”�2013    ,B_¶`¶{B} ß_s ™¶}Ω_a¬A z•�I{A ™¶RIZ ßs ©ZMª}{A LAZ¶pK}{A |¶{RK ´{G LsX°• ,

 ™�a{ ™¶}{Bl{A ™¶{B}{A ™}`æA Z¶MDK ´{k `¶yZK{A m}2008 B¢ÆAXC ´{k. 

A |�BI LB�B¶I |¶{RK ´{k ™aAZX{A LX}Kk(Panel Data Analysis)    m_IZ) ™¶{et{A LB�B¶I{A ßip¶

 ·} ©XK}}{A ©ZKt{A |ΩU (™¶•�a2007  ´{G2010.     ™wIB_a{A N•_RI{A ·_} B°Z¶o ·k ™aAZX{A §Y° L`¶}K•
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        _�C ´_{k LX_yC B_}y ,fB_U |y_cI ™¶}Ω_a¬A z•_�I{A ™¶RIZ LAXXR} ™aAZX ßs B¢eeUK |ΩU ·}  º £

 z•�I{A ·} X¶Xl{A |}c¶ maA• ¨•Ka} ´{k B¢w¶IiK ßpI�¶ |I ,iws ™¶{R}{A z•�I{A ´{k B¢OÆBK� ~¶}lK ·y}¶

™i¶R}{A ™¶Æ¶I{A• ™¶{B}{A |yB¶¢{A uΩKUº A«Zj� ,|•X{A u{KU} ßs ™¶}Ωa¬A.  

 :N{BM{A J{i}{A™¶{BR{A ™aAZX{A• ™wIBa{A LBaAZX{A ·¶I ™�ZBw}{A  

ZBw} : |•æA nZt{A ™¶IZl{A LBaAZX{A• ™¶{BR{A ™aAZX{A ·¶I ™�  

~vZ |•XO{A )01(™¶IZk LBaAZX• ™¶{BR{A ™aAZX{A ·¶I ™�ZBw} : 

™�ZBw}{A  £IBcK{A £O•C  uΩKUºA £O•C  

 ™__aAZX m__} ™__¶{BR{A ™__aAZX{A

  X_____¶Zv• ™_____¶°A` uAZ_____l{

  :·A•___�lI ™___aAZX ´ti___e}

   ß{B_____}{A ≠AXæ_____A bB_____¶v"

   ™_¶RIZ{A LAZ_cª} ~AXUKaBI

{A z•______�I{A ß______s ™______¶ZBOK

  ™__¶ZÆA`O{A–   ™___{BR ™__aAZX

 ™¶t¶Z{A ™¶}�K{A• ™RΩt{A z�I

 ©Z_______Kt{A |Ω_______U2011-

2017"   ™___{O} ß__s LZ__c”� ,

  LB___aAZX{A• |B___}kæA ©ZAXG

   ·__k ©ZXB__e{A ,™¶XB__eKvºA

BKaAZX{A miBwKK   ~B_}K°ºA ß_s ·

    z•__�I{{ ß{B__}{A ≠AXæ__A |__¶{RKI

   |Ω_U ·_} ,™¶ZÆA`O{A ™¶ZBOK{A

 ™¶RIZ{A LAZcª} ´{k XB}KkºA

    .©≠B_ty{A ~¶_¶wK{ ß_a¶ÆZ Zcª}y

   ß_s ·¶MRB_I{A ·} |y X}KkA Xws

    |_M} LAZ_cª} ´_{k ·¶KaAZX{A

   |•_eæA ´_{k X_ÆBl{A (ROA) 

•™__¶y{}{A x•__wR ´__{k X__ÆBl{A 

(ROE)   ~AXUK__aA J__�BO ´__{G ,

___�B¶I  ·___} ©X}K___a} ™___¶w¶wR LB

   ,™__¶ZÆA`O z•_�I{ ™__¶{B} Z¶ZB_wK

  ™¶vAX___e} PÆB___K�{A S�___}¶ B___}}

 L`yZ Xws .™¶Z•R} J�A•O ©Xk ßs ·Bt{KUK

¶RIZ{A |¶{RK ´{k X¶Zv• uAZl{ ™aAZX iws ™

    ,B_}¢�¶I ™_vΩl{A •C ™{•¶_a{A ´{G xZiK{A ·•X

 ™vΩl{A |¶{RK ´{G ™¶{BR{A ™aAZX{A Lla B}�¶I

     B_¢R�}¶ B_}} ,™_¶RIZ{A• ™{•¶_a{A ·¶I ™¶{XBIK{A

  ™_aAZX{A LZeKvA ,z{Yy .x}kC• |}cC A«Xl≈I

 ™__RΩt{A z__�I) i__ws X__RA• z__�I ´__{k ™wIB__a{A

     ™_aAZX{A L_{•B�K ·¶_R ß_s ,(™¶t¶Z{A ™¶}�K{A•

{A   ™__¶ZÆA`O{A z•__�I{A ·__} m__a•C ™__�¶k ™__¶{BR

 ) |•__iC ™__¶�}` ©Z__Ks |Ω__U2010–2019 ,(

      B__¢K¶{IBv• PÆB__K�{A ™¶{•}__c ·__} ``__l¶ B__}}

~¶}lK{{. 

     ™wIB_a{A ™_aAZX{A L}XUK_aA ,¨Z_UC ™¢O ·}
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  ™¶XB____eKvºA ~•____{l{A ™____¶{y

   ,Z¶¶__aK{A ~•__{k• ™__¶ZBOK{A•

 uB¶___g•I X___}R} ™___l}BO– 

  ™�____a ,Z____ÆA`O{A ,™{¶____a}{A

2018. 

  

  ·BK__aAZX{A x__tKK B__}y .™__¶w¶IiK

   P¢�___}{A ´___{k XB___}KkºA ß___s

 ß____{¶{RK{A ßt____e•{A  ZB____iHy

  Z¶_atK• LB�B¶I{A |¶{RK{ ßO¢�}

PÆBK�{A.  

P}B�ZI Excel     B_} •_°• ,LB_�B¶I{A ™O{Bl} ßs

      B_}�¶I ,ßÆB_eR¬A |_¶{RK{A X_¶wlK ·_} …XR¶ Xv

¶{BR{A ™aAZX{A L�BlKaA    B«}X_wK Z_MyC LA•XD_I ™

  |_M}Eviews  •C  SPSS     ™_vX ·_} m_sZ¶ B_} ,

      B_}y .LAZ_¶pK}{A ·¶_I ·¶B_IK{A |_¶{RK• PÆBK�{A

   ™_¶t¶y ´_{k B°`¶yZKI ™¶{BR{A ™aAZX{A L`¶}K

   uX_¢y ™_¶RIZ{A• ™{•¶a{A ·¶I ·`A•K{A x¶wRK

     •_°• ,z•_�I{{ ™_¶{B}{A ©ZAX¬_A ßs ßO¶KAZKaA

a{A ™aAZX{A ßs £KO{Bl} ~KK ~{ J�BO™wIB.  

  ™__aAZX m__} ™__¶{BR{A ™__aAZX{A

   ©`____}R• ™____l¶}O•I Z____}k

   Z_MC" :·A•_�lI ™aAZX ßIAZl{

   ™__¶RIZ ´__{k ™{•¶__a{A ©ZAXG

 ™¶}Ω__a¬A z•__�I{A–  ™__aAZX

 |�BI LB�B¶I ~AXUKaBI ™¶w¶IiK

 ©Z__________Kt{{2009-2017 ,"

 ©XB___¶Z{A ™___{O} ß___s LZ___c”�

   XX_l{A ,|B_}kæA LB¶XBeKvº

02   Z__IU} ·__k ©ZXB__e{A• ,

 __}j�}{A XB__eKvA ™__¶}�K{A• LB

   ß______s ·BK______aAZX{A £IB______cKK

 ®`_______yZ}{A B}¢k•_______g•} ,

    ©ZAXG Z_MC ™_aAZX ß_s |M}K}{A•

  ,z•__�I{A ™__¶RIZ ´__{k ™{•¶__a{A

    ~AXUK___aA |Ω___U ·___} z___{Y•

 ™__¶}y ™__¶{B} LAZ__cª}  bB__¶w{

  X¶___eZ{A |___M} ,™___vΩl{A §Y___°

  ,ß�•�B__w{A ßiB__¶KRºA• ,®X_w�{A

ÆBl{A• |•_eæA ´{k X (ROA) ,

 ™__¶y{}{A x•__wR ´__{k X__ÆBl{A• 

(ROE).   ·¶K_aAZX{A BK{y ·C B}y

     ·¶__I ~B__l{A uX__¢{A xB__tKA ·__} ~oZ__{A ´__{k

      xB__i� ß__s ·B__t{KUK B__}¢�C º__G ,·¶K__aAZX{A

 ™___l¶}O•I ™___aAZX L`___yZ N___¶R ;x___¶IiK{A

  ´_{k ßIAZl{•     B_}�¶I ,i_ws ™¶}Ω_a¬A z•_�I{A

 z•�I{A ·} ma•C ™�¶k ™¶{BR{A ™aAZX{A L{}c

 ,™¶X¶{wK{A ™¶ZBOK{A z•�I{A B¢¶s B}I ,™¶ZÆA`O{A

   ·C B_}y .B’{•}_c ZMyC B«¶{¶{RK A«Xl≈I B¢R�}¶ B}}

   LB__�B¶I J•{__aC L}XUK__aA ™wIB__a{A ™__aAZX{A

 |�BI{A(Panel Data)   m_a•}• S¶Ze |ycI

   __{A Z__Ik Z¶MD__K{A bB__¶w{  ·C ·¶__R ß__s ,·}`

 |__¶{RK{A ´__{k Z__MyC L`__…yZ ™__¶{BR{A ™__aAZX{A
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  ©X___¶{I{A ™___l}BO ,™}AXK___a}{A

02 ™�a ,ZÆA`O{A ,2019.  

 BK}XUK___aA  ßt___e•{A P¢�___}{A

ß{¶{RK{A  ´_{G ™sBg¬BI ,  P¢�_}

®XBeKvºA bB¶w{A    |_¶{RK Z_Ik

 ,z•�I{A ·} ©BwKa} ™¶{ls LB�B¶I

   ™__IZBwK} ™__¶�}` LAZ__Ks |Ω__U

B«¶Ia�. 

 ·¶K___aAZX{A ·C j___RΩ≈¶ ,z{Y___y

 ´{k BKwtKA•O•   S_gA• Z¶MD_K X

z•__�I{A ™__¶RIZ ´__{k ™{•¶__a{{ ,

  J_a� iIg ™¶}°C ´{G BKZBcC•

     ,™_¶RIZ{BI |_U¶ º B_}I ™{•¶a{A

  ™¶____gZt{A ~kX____¶ B____} •____°•

™¶{BR{A ™aAZX{{ ™¶`yZ}{A.  

  Z__Ik ™__¶RIZ{A• ™{•¶__a{A J__a� ·¶__I ·ZB__w}{A

|•___iC ©Z___Kt{• ©XX___R} LAZ___cª} )2010–

2019(. 

  L_vZiK ™¶{BR{A ™aAZX{A ·Hs ,z{Y ´{G ™sBgG

  |Ω_U ·} ,ZIyC JB¢aHI ®Zj�{A J�BO{A ´{G

    ™{•¶___a{A ©ZAXG LB___¶Zj�{ |___et} hZ___k

°A B___}y ,B___¢kA•�C• ™___vΩl{A S¶___g•KI L___}K

  ·`A•___K{A• ™___¶RIZ{A• ™{•¶___a{A ·¶___I ™__¶{XO{A

   ß_s x_}l{A bt�I P{Bl≈¶ ~{ J�BO •°• ,B}¢�¶I

™�ZBw}{A ™aAZX{A. 

  

 m__} ™__¶{BR{A ™__aAZX{A ™__aAZX

 :™_____}¶XZ•I ©X¶l_____a  Z_____MC

   ™_¶RIZ x_¶wRK ´{k ™{•¶a{A

 ´{k ™¶w¶IiK ™aAZX ,z•�I{A

  z•_____�I{A ·_____} ™_____k•}O}

 ©Z___Kt{{ ™___¶ZÆA`O{A 2007-

2018  QYB_____}� ~AXUK_____aBI

 ß______s ·BK______aAZX{A zZK______cK

 ß___a¶ÆZ{A n•___g•}{A N___¶R ,

   |___¶{RK ´___{G B___}°BK{y ´l___aK

 ·¶__I ™__vΩl{A ™{•¶__a{A ¨•K__a}

z•�I{A ¨X{ TBK}{A   ·¶_I•  ¨X_}

   ™_¶RIZ{A x_¶wRK ´_{k B¢KZXv. 

 B__liBwKK B__}y ß__s · ™__¶O¢�}{A

K{A ·} ~oZ{A ´{k   º_G ,~B_l{A ZBi¬A ßs £IBc

   ™___aAZX ·___k u___{KUK ™___¶{BR{A ™___aAZX{A ·C

   ,m_a•æA ß_{¶{RK{A `¶yZK{A N¶R ·} ™}¶XZ•I

     |__�BI LB__�B¶I ~AXUK__aA ´__{k Z__eKwK ~__{ YG

  ™__¶Zj�{A XB__lIæA B__’g¶C L__{•B�K |__I ,J__aRs

 B¢KB¶Zj�• B¢kA•�C• ™{•¶a{A ~•¢t}I ™iIKZ}{A

    |_et} hZ_k ´_{G ™sBgG ,B¢KZAXG uAX°C•
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|�BI ™¶kB}KO¬A ~•{l{A ™{O} ,

 )X_____{O}{A ,™¶�B_____a�¬A•22 (

)XX_________l{A02 ™_________l}BO ,(

)™�KBI01ZÆA`O{A ,(  

 ™__¶}y{A ´___{k BKX___}KkA N___¶R ,

 |__�BI QYB__}� (Panel Data 

Models)    LB___�B¶I{A |___¶{RK{

   z•____�I{A ·____} XX____l{ ™____¶{B}{A

  ©Z___Ks ¨X___} ´___{k ™___¶ZÆA`O{A

   ´__{G ™sB__g¬BI .™__{¶•i ™__¶�}`

  ´__{k ·BK__aAZX{A L`__…yZ ,z__{Y

 ·} ™k•}O} ™{•¶a{A LAZcª}

™¶RIZ{A•   ™¶vAX_e} ``_l¶ B}} ,

|¶{RK{A• ™�ZBw}{A. 

Yy   B_K{y ß_s PÆBK�{A LZ¢jC ,z{

 A«Z¶MD___K ™{•¶___a{{ ·C ·¶K___aAZX{A

  L_�…¶I YG ,™¶RIZ{A ´{k B’j•R{}

  ·C ™__}¶XZ•I ™__aAZXhAZ__v¬A 

  u__¶j•K LA•XC `Z__IC ·__} X__l≈¶

  B__}�¶I ,TB__IZC x__¶wRK{ ™{•¶__a{A

    ß__s ™{•¶__a{A hB__tU�A ~°B__a¶

   ™_O¶K� z•_�I{A LAZB}MKaA ©XB¶`

≠AXæA ·¶aRK ´{k ipg{A.  

AX}{      ß_s .™_¶RIZ{A• ™{•¶_a{A ·¶_I x_¶s•K{A |U

    Z_IyC |y_cI ™_}¶XZ•I ™aAZX L`…yZ ,|IBw}{A

     ~AXUK_aBI ßÆB_eR¬A ß_w¶IiK{A J_�BO{A ´{k

 ®XB__eKvºA P}B__�ZI{AEviews   m__a•K{A ·•X

®Zj�{A ZBi¬A ßs Z¶Iy{A. 

     ·¶_I ™_�ZBw}{BI L_}Bv ™_¶{BR{A ™aAZX{A ·C B}y

  ©Z_Kt{A |ΩU z•�I{A ·} XXk2010–2019 ,

•   ™¶XB__eKvA• ™__¶{B} B«MAX__RC |}__cK ©Z__Ks ß__°

   ´_{k ™_}¶XZ•I ™aAZX L`yZ ·¶R ßs ,™}B°

 ©Z___Ks2007–2018 uΩK___UA X•___O• m___} ,

    n•__�• ™}XUK__a}{A z•__�I{A ™__�¶k ß__s i¶__aI

™wIi}{A LAZcª}{A. 
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 ™¶I�OæA LBaAZX{A• ™¶{BR{A ™aAZX{A ·¶I ™�ZBw} : ß�BM{A nZt{A  

~vZ |•XO{A )02(aAZX{A ·¶I ™�ZBw} : LBaAZX{A• ™¶{BR{A ™™¶I�OæA 

™�ZBw}{A  £IBcK{A £O•C  uΩKUºA £O•C  

 m______} ™______¶{BR{A ™______aAZX{A

"Determinants of 

Profitability in Islamic 

Banks: Some Evidence 

from the Middle East" 

,  ™_{O} ßs LZc”� Islamic 

Economic Studies ,

 XX__l{A01 X__{O}{A ,11 ™�__a ,

1996  _R•ZiC ·_} ≠`Oy , ™

§AZ•KyX. 

  

™aAZX• ™¶{BR{A ™aAZX{A zZKcK 

Haron   ~B___l{A uX___¢{A ß___s

   |__}A•l{A |__¶{RK ß__s |__M}K}{A•

   m_} ,z•_�I{A ™¶RIZ ßs ©ZMª}{A

 LAZcª} ~AXUKaA ´{k `¶yZK{A

 .ßsZ__e}{A ≠AXæ__A ~¶__¶wK{ ™__¶{B}

   BKX_}KkA ·¶K_aAZX{A BK{y ·C B}y

    ,|_¶{RK{A ß_s ™_¶}y P°B�} ´{k

 LA•Xæ_________A L_________t{KUA ·G•

O¢�}{A•  .™}XUK______a}{A LB______¶

    x___tKK ,z___{Y ´___{G ™sB___g¬BI

     ·C ´_{k X_¶yDK{A ß_s ·BK_aAZX{A

        |y___cI x___wRKK º ™___¶RIZ{A

     ·_} XX_lI ZMD_KK B_}�G• ,|•`l}

  ™___¶{¶•}K{A• ™___¶{y¶¢{A |___}A•l{A

   ©ZAXG ßkXK__a¶ B__} ,™__¶ZAX¬A•

™�`A•K}• ™{}ByK} ™¶{B}.  

  N___¶R ·___} B___«aBaC ·BK___aAZX{A u___{KUK

   ̀ _yZ YG ;ß_{¶{RK{A• ß_aaª}{A ZBi¬A L

 ™_aAZX Haron     ™¶}Ω_a¬A z•_�I{A ´_{k

   L___{•B�K B___}�¶I ,i___a•æA xZ___c{A ß___s

    z•___�I{A ·___} ™___�¶k ™___¶{BR{A ™___aAZX{A

 ßs (B«l} ™¶}Ωa¬A• ™¶ZBOK{A) ™¶ZÆA`O{A

  ) ™_MAXR Z_MyC ©ZKs2010–2019  B_}y .(

 ´____{G LX�K____aA ™____¶I�OæA ™____aAZX{A ·C

 ™__¶Zj� :|__M} ™__}Bk ™¶XB__eKvA LB__¶Zj�

  tK ™____¶Zj�• ,|B____lt{A |____y¶¢{A |¶____g

  ,©ZiB_U}{A J�OK ™¶Zj�• ,LBs•Ze}{A

 ·¶___R ß___s ,™___¶RIZ{A LAXX___R} |___¶{RK{

   ™__vΩl{A ´__{k ™__¶{BR{A ™__aAZX{A L`__yZ

 ™¶RIZ{A• ™{•¶a{A ·¶I ™¶aB¶w{A• ™¶t¶j•{A

©XXR} ™¶sZe} ™Æ¶I ZBiG ßs. 

  ™_aAZX LX_}KkA ,™¶O¢�}{A ™¶RB�{A ·}• 
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Haron     ß}°•_{A Z_¶pK}{A QY•_}� ´_{k 

(Dummy Variable Approach) ,

     ´__{k ™__¶{BR{A ™__aAZX{A LX__}KkA B__}�¶I

  ™__¶}y{A LAZ__cª}{{ Z__cBI} ß{B__} |__¶{RK

 ~X__wK} ßÆB__eRG |__¶{RK LA•XC ~AXUK__aBI

|M} Eviews.    ™_¶I�OæA ™_aAZX{A ·C B}y

    |wK__a} |_}Bly ™{•¶__a{A ©ZAXG |•B_�KK ~_{

     Z•_j�} ·_} ™_¶RIZ{A L_O{Bk |I ,£KAYI

 J___a� ·¶___I Z___cBI}{A iIZ___{A ·•X ~B___k

{A ¨•Ka}• ™{•¶a{A uΩUI ,xwR}{A SIZ

      iIZ_{A AY_° L_{•C ß_K{A ™_¶{BR{A ™aAZX{A

™¶Z•R} ™¶}°C  

 m______} ™______¶{BR{A ™______aAZX{A

Muhamed Muda ,

Amir Sharharuddin ,

•Abdelhakim 

Embaya  ·A•_�lI ™aAZX: 

"Profitability 

Determinants and 

the Impact of 

    m___} ™___aAZX{A §Y___° zZK___cK

 ~B__}K°ºA ß__s ™__¶{BR{A ™__aAZX{A

  ß__s ™__¶RIZ{A LAXX__R} |__¶{RKI

   ´___{k `___¶yZK{A m___} ,z•___�I{A

  ß_____{¶{RK{A ß_____}y{A P¢�_____}{A

|�BI LB�B¶I ~AXUKaBI (Panel 

Data).  ·¶KaAZX{A Ωy ·C B}y

  ·C ß____s ß____a¶ÆZ{A uΩK____UºA Z____¢j¶

   Z¶MD__K ´__{k L`__yZ ™__¶`¶{B}{A ™__aAZX{A

}{A ™}`æA     ßOZB_U |_}Bly ™_¶}{Bl{A ™_¶{B

  ™__aAZX{A ·C ·¶__R ß__s ,™__¶RIZ{{ XX__R}

 ™{•¶a{A ·¶I ™vΩl{A ´{k L`yZ ™¶{BR{A

   ·___k PKB___� ß___{UAX |___}Bly ™___¶RIZ{A•

      ,z{Y_y .z•_�I{{ ™_¶{B}{A ©ZAX¬_A LAZAZ_v
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Global Financial 

Crisis: A Panel Data 

Analysis of 

Malaysian Islamic 

Banks",  

 ™__¶{B} LAZ__cª} ´__{k BKX__}KkA

|•eæA ´{k XÆBl{A |M} ™¶lvA• 

(ROA) A•    x•_wR ´_{k X_ÆBl{

™__¶y{}{A (ROE)  |__OC ·__} ,

   ™sB_gG .ßsZ_e}{A ≠AXæA ~¶¶wK

  ´_{G ·BKaAZX{A ´laK ,z{Y ´{G

   u•Z___j{A ·¶___I ™___vΩl{A ~___¢s

 LAZ_______cª}{A• ™¶XB_______eKvºA

  B¢_aByl�A ¨X}• z�I{{ ™¶{UAX{A

™¶RIZ{A ¨•Ka} ´{k.  

 ´{k ZeKvA ™¶I�OæA ™aAZX{A xBi� ·Hs

 |Ω__U i__ws ™__¶`¶{B}{A ™¶}Ω__a¬A z•__�I{A

  ) B«¶I__a� ©Z¶__ev ©Z__Ks2007–2010 ,(

   L__{•B�K ™__¶{BR{A ™__aAZX{A ·C ·¶__R ß__s

  ™___¶ZÆA`O{A z•___�I{A ·___} m___a•C ™___�¶k

    Z_MyC• |•_iC ©Z_Kt{ (™¶ZBOK• ™¶}ΩaG)

B’{•}c (2010–2019). 

  B__«}B}K°A ™__¶{BR{A ™__aAZX{A L__{•C ,B__’g¶C

   |Ω___U ·___} ,®Z___j�{A J___�BO{{ B___«eBU

  ™{•¶____a{A ~¶°B____t}{ ™{____et} ™____cvB�}

 ´____{G ™sB____gG ,B____¢KB¶Zj�• B____¢kA•�C•

Z___iK{A  ™{•¶___a{A ·¶___I ·`A•___K{A ´___{G x

  B_} •°• ,™¶O¢�} |UAX} ZIk ™¶RIZ{A•

    ™__aAZX{A ß__s x__}l{A bt�__I P{B__l≈¶ ~__{

    J_�BO{A ´_{k Z_MyC L`yZ ßK{A ™¶I�OæA

™¶XBeKvºA LB}Xe{A Z¶MDK• ßw¶IiK{A.  
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:|et{A ™eΩU  

  |•w{A ·y}¶ ,™¶RIZ{A• ™{•¶a{A ©ZAX¬ ™¶Zj�{A LB¶IXæBI x{lK}{A |et{{ B«}BKU   ß_s ™{•¶_a{A ©ZAXG ·G

        |Ω__U ·__} z__{Y• ,nAX__¶¬A• JR__a{A J__{Bi} ™__¢OA•}{ ™¶Z•Z__g{A LB__OB¶KRºA ~__°C ·__} X__lK z•__�I{A

         ZB}MK_aA Z_Ik TB_IZæA x_¶wRK B_°`ZIC ,uAX_°æA ·_} ™_k•}O} x¶wRK ´{G uX¢K LB¶Zj�• LB¶O¶KAZKaA

         RK X_}Kl¶• ,z_�I ®æ ß_aBaæA• ß_a¶ÆZ{A uX_¢{A ™_¶RIZ{A Z_IKlK .z_�I{A |A•}C     ·_} ™_k•}O} ´_{k B_¢w¶w

 ZIKl≈¶ N¶R ,™¶RIZ{A• ™{•¶a{A ·¶I ™{XBIK}{A ™vΩl{A ´{G xZiK{A ~K B}y .©ZMª}{A |}A•l{A• ©XXR}{A uAX°æA

            ·B}_g{ ™_t{KU}{A £_KBOB¶KRA ™_¶I{K ©B_kAZ} m_} ,£_w¶wRK z_�I |_y ´_{k J_O¶ B«¶Z•R} B’sX° B}¢�¶I ·`A•K{A

ß{B}{A §`yZ} `¶`lK• £K¶ZAZ}KaA. 

  



 

 

  

  

  

  

  

  

  

  

  

  

  
  

  

  

  

  

  

  

  

  

  

  

 الفصــــل�الثــــــانـــي

دراســـــة�حـــــالة�بنـــك�

 )BDL( ا�حلية�التنـــمية
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 X¶¢}K  

         ß_s ™_¶RIZ{A• ™{•¶_a{A ©ZAX¬ ß}¶°B_t}{A• ®Z_j�{A ZB_i¬A ´_{G xIBa{A |et{A ßs B�vZiK XlI

  ´_{G ™sBg¬BI ,B¢I ™iIKZ}{A ~¶°Bt}{A u{KU} AYy• ,z•�I{A B�_gAZlKaA     LB_aAZX{A• ™_¶Zj�{A ™_¶lOZ}{{

{A z{K iBwaG |•BR� |et{A AY° ßs B��Hs ,™{e{A LAY ™wIBa{A       ·_} ß_{}l{A m_vA•{A ´_{k ™_¶Zj�{A J_�A•O

™¶{R}{A ™¶}�K{A z�I ™{BR ™aAZX |ΩU (BDL)  ·} ©XK}}{A ©ZKt{A |ΩU2015   ´{G2023. 

 ·} ßaBaæA hZp{A Xl¶• ™aAZX ßw¶IiK{A J�BO{A AY°    ©ZAXG ™}°B_a} ¨X_} ´_{k uZlK{A ´{G

 ª}{A |_¶{RK |ΩU ·} ,ß}•}l{A z�I{A AY° ™¶RIZ ·¶aRK ßs ™{•¶a{A     ™_lIBK}• ,™¶_aBaæA ™_¶{B}{A LAZ_c

 ¨X__}• ,™__a•ZX}{A ©Z__Kt{A |Ω__U B__°Z•iKB__¢iBIKZA  ,™__¶{B}{A XZA•__}{A Z¶¶__aK ß__s z__�I{A LB¶O¶KAZK__aBI

™¶RIZ{A• ™{•¶a{A ·¶I ·`A•K{A ´{k jBtR{A ·}g¶ |ycI B¢e¶eUK•. 

   B_¢{¶{RK• ,z_�I{BI ™_eBU{A ™¶{B}{A LB�B¶I{A ™O{Bl}• m}OI B�}v ,hZp{A AY° x¶wRK{•  ~AXUK_aBI 

™IaB�} ™¶ÆBeRG• ™¶{B} |¶{RK LA•XC ,   |_R} ™_�¶l{A• m}KO}{BI u¶ZlK{A |et{A AY° |ΩU ·} ~K¶a B}y

B¢aB¶v ™¶t¶y• |¶{RK{A ßs ©X}Kl}{A LAZ¶pK}{A ~°C ~¶XwK J�BO ´{G ,LB�B¶I{A m}O LA•XC• ,™aAZX{A. 

•·¶¶{BK{A ·¶MRI}{A ´{G |et{A AY° ~¶awK ~K ,£¶{k ≠B�I: 

•  NRI}{A|•æA:  ™_¶{R}{A ™¶}�K{A z�I |•R ~Bk hZk (BDL)      LBiB_c�{A ,~B_¢}{A ,©D_c�{A |}_c¶ B_}I ,

™aAZX{A |R} ©ZKt{A |ΩU ~Bl{A ß{B}{A ≠AXæA Z•iK• ,ß}¶j�K{A |y¶¢{A ,™¶aBaæA. 

• ß�BM{A NRI}{A:  ·¶I ™vΩl{A ™cvB�}• ,z�I{{ ™¶{B}{A LB�B¶I{A |¶{RK• ,™¶w¶IiK{A ™aAZX{A ™¶O¢�} hZk

XG™R•Zi}{A LB¶gZt{A ZBIKUA• ,™¶RIZ{A• ™{•¶a{A ©ZA. 
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 :|•æA NRI}{A™¶{R}{A ™¶}�K{A z�I ™{BR ™aAZX{ ™¶O¢�}{A LA≠AZO¬A  

 Bw¶wRK   ™_aAZX{A uAX_°æ    ®Z•Z_g{A ·_} ·B_y XB_}KkA      ™_l¶Ii{ ™I_aB�} ™_¶}{k ™_¶O¢�} N_RI{A ,

ZB¶KUA• tKI S}a¶ B}I ,B¢{¶{RK• LB¶il}{A m}O{ ™}ÆΩ}{A LA•XæA  ™_a•ZX}{A ©Z°Bj{A Z¶a fΩUK_aA• 

NRI{A uAX°C ~kXK ßK{A PÆBK�{A. 

     m_}KO}{A X_¶XRK J_�BO ´_{G ,™aAZX{A ßs ~XUKa}{A P¢�}{A hZk NRI}{A AY° |•B�K¶ ,xB¶a{A AY° ßs•

         ,B_¢{¶{RK• B¢_e¶U{K• LB_�B¶I{A m_}O ß_s B_¢¶{k XB_}KkºA ~_K ßK{A LA•XæA AYy• ,™aAZX{A |R} ™�¶l{A•

e•{A uX¢I z{Y•£KB¶gZs xwRK ¨X} ~¶¶wK• ,NRI{A ™¶{BycG ´{k ™w¶vX LBIBOG ´{G |•. 

 :|•æA J{i}{A™aAZX{A LA•XC• ™¶O¢�}{A  

j�Z           ™_¶RIZ ´_{k ™{•¶_a{A ©ZAXG Z_MC |_¶{RK ´_{G uX_¢K ß_K{A ™_aAZX{A §Y_¢{ ™¶w¶IiK{A ™l¶Ii{{ A

 ~K ,™¶}•}l{A z•�I{AXB}KkA   KkºA m_} ,|_¶{RK{A• ue•{A ·¶I m}O¶ ß}{k P¢�}    N_RI LA•XC ´_{k XB_}

PÆBK�{A ™vX ·B}g{ ™k•�K}, ) ™¶{R}{A ™¶}�K{A z�I ´{k `¶yZK{A ~K Xv•BDL ©ZKt{A |ΩU ™¶w¶IiK ™{BRy (

 ·} ©XK}}{A2015  ´{G2023 ,         ™_�¶k• m_}KO} ,~XUK_a}{A P¢�_}{A ·_} Ω_y J_{i}{A AY_° ßs |•B�K�a•

.B¢{¶{RK• LB�B¶I{A m}O ßs ©X}Kl}{A LA•XæA• ,™aAZX{A  

º•C : ™aAZX{A ßs ~XUKa}{A P¢�}{A 

 LX_}KkA      ßt_e•{A P¢�_}{A ´_{k ™_aAZX{A• ,ß__{¶{RK{A B_}°ZBIKkBI     ·¶__I ™_vΩl{A ™_aAZX{ J_a�æA

   ™_¶{lt{A ™_¶{B}{A LB_�B¶I{A |¶{RK |ΩU ·} (™¶RIZ{A• ™{•¶a{A) ·¶Z¶pK},       J¶{B_aDI P¢�_}{A AY_° ~_kX ~_K•

 |ΩU ·} ß}y{A |¶{RK{A~AXUKaA }{A• Ja�{A ·} ™k•}O}|M} ™¶{B}{A LAZcª: 

• ™}Bl{A ™{•¶a{A |Xl}; 

• ¶�¿A ™{•¶a{A |Xl};™ 

• |•eæA ´{k XÆBl{A (ROA). 
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• ™¶y{}{A x•wR ´{k XÆBl{A (ROE). 

           ,z_�I{{ ß_RIZ{A ≠AXæ_A• ™{•¶_a{A ©ZAXG ·¶_I ™_vΩl{A ™_l¶Ii X_¶XRK ·_} J•{_aæA AY° ·y} Xv•

ZX{A ©ZKs |ΩU ™lIK}{A ™¶{B}{A LBaB¶a{A ™¶{Bls ¨X} bB¶v•™aA.  

B¶�BMLB�B¶I{A m}O LA•XC : 

 ~KXB}KkºA    B_¢l}O ~_K ßK{A• ,LB}•{l}{{ ßaBaC ZXe}y ™¶•�BM{A LB�B¶I{A ´{k ™aAZX{A §Y° ßs

XB�KaºBI  ´{G: 

• ™¶{R}{A ™¶}�K{A z�I ·k ©ZXBe{A ™¶•�a{A Z¶ZBwK{A; 

• ßy�I{A nBiw{BI ™w{lK}{A ZÆA`O{A z�I LAZc�; 

• B}{A Z¶ZBwK{A• ™¶}aZ{A xÆBM•{A™¶}aZ{A ™¶�•ZKy{¬A mvA•}{A ´{k ©Zs•K}{A ™¶{; 

• ZÆA`O{A ßs ™¶}•}l{A z•�I{A ≠AXC L{•B�K ™wIBa NBRIC• LBaAZX. 

•K     ~_K N_¶R ,ß_}y mIB_i LAY LB�B¶I{A §Y° Xl B¢}AXUK_aA      ™{•¶_a{BI ™_w{lK}{A LAZ_cª}{A |_¶{RK{

ß{B}{A |¶{RK{A Z¶¶Bl}{ Bws• ,™¶RIZ{A•. 

BM{BM :™aAZX{A ™�¶k• m}KO}.   

 ,™¶{R}{A ™¶}�K{A z�I ßs ™aAZX{A m}KO} |M}K¶    |B_} bCZ_I ™}°B_a} ™yZ_c •°  ßkB_}KOA   §ZX_v

 ·} ZMyC100   ®Z_ÆA`O ZB_�¶X ZB¶{}• ,          h•Z_w{A" iB_c� |•A`_¶ ®Y_{A Z_ÆA`O{A ß_s X_¶R•{A z_�I{A •_°

."™�•°Z}{A  :ß{¶ B}y £}¶XwK |•B�K�a•  

1_ ™¶{R}{A ™¶}�K{A z�I ©Dc�   

~K    ≠B_c�G    ™_¶}�K{A z_�I   ™_¶{R}{A  J_O•}I    ~•_aZ}{A  ~_vZ  85/85   WZª_}{A    ß_s30    |_¶ZIC

1985,          ™_}Bk ™}°B_a} ™yZ_c ´_{G B_wRº £_{¶•RK ~_K• ,~B_l{A ·•�Bw{A JO•}I ™}°Ba} ™yZc |yc ßs
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 ~__vZ Z__}æA J__O•}I ,™__¶{B}{A ™¶{ΩwK__aºBI m__K}KK95/25  ß__s ZXB__e{A25  ZI}KI__a1995,  Z__w}{A m__w¶

ßkB}KOºA {R}{A ™¶}�K{A z�I{™¶  ßs65 .™}eBl{A ZÆA`O{A ,ß{A•Bia ,Z}k ßaBv nZBc±  

 z�I{A |B}aCZmtKZA  ·} B¶O¶ZXK50      ~B_k ß_s ®Z_ÆA`O ZB_�¶X ·•¶{}1985   ´_{G720   ·•_¶{}

 ~Bk ßs ®ZÆA`O ZB�¶X1989   ´_{G ~_M ,1.3       ~B_k ß_s ®Z_ÆA`O ZB_�¶X ZB_¶{}1995• ,2    ZB_�¶X ZB_¶{}

 ~Bk ßs ®ZÆA`O2004 ~M ,2.6 ZÆA`O ZB�¶X ZB¶{} ~Bk ßs ®2009• ,3.6   ß_s ®ZÆA`O ZB�¶X ZB¶{}

 ~Bk2015 ´{G |e¶{ ,7.8  ~Bk ßs ®ZÆA`O ZB�¶X ZB¶{}2021    ZI}_a¶X ™_¶B¢� ß_s• .2023  SI_eC ,

 z�I{A |B}aCZ13.2    ´_{G B_¢�} ≠`O |¶•RK• TBIZæA m¶`•K XlI ,®ZÆA`O ZB�¶X ZB¶{} ßiB_¶KRA ,  X_�k

}KOºA £{B}aCZ ßs JBKKyºA ~K ,z�I{A b¶aDK™¶{BK{A ™¶}•}l{A LBaaª}{A |Iv ·} ßkB:  

• 573              ™_¶}•}l{A |Bp_cæA ,§B_¶}{A ,™_vBi{A ,~OB_�}{A LºB_O} ß_s ™}°B_a}{A x¶XB�_e |_Iv ·_} B}¢_a

;®Z{A•  

• 175 ;™{X¶e{A• ™¶ÆB¶}¶y•ZKI{A• ™¶ÆB¶}¶y{A LBkB�e{A ßs ™}°Ba}{A x¶XB�e |Iv ·} B}¢a  

• 252 Z`{A nBiw{A ßs ™}°Ba}{A x¶XB�e |Iv ·} B}¢a.™¶ÆAYp{A LBkB�e{A• ßkA  

   ·_} |_RAZ} ©Xk ZIk ’B¶O¶ZXK £{B}aCZ ©XB¶` ´{k ™¶{R}{A ™¶}�K{A z�I |}k1994   ´_{G2023 ,

LºBR{A hlI ßs ~¢a{A ™}¶v ©XB¶`• ©X¶XO ~¢aC ZAXeG |ΩU ·} z{Y•, L�By LBiR}{A ~°C:  

• 1994:  ´{G |B}aCZ{A msZ ,b¶aDK{A XlI ©XB¶` |•C330 QX ·•¶{}.  

• 1995 :` ´{G ¨ZIy ©XB¶1,300  ß{B}OHI QX ·•¶{}13,000 ~¢a.  

• 2002 : ´{G |B}aCZ{A msZ2 QX ZB¶{}.  

• 2004:  ´{G £lsZ2.6  ´{G ~¢a{A ™}¶v ™tkBg} m} QX ZB¶{}200,000 QX.  

• 2009 : ´{G ©XB¶` :(bZB})3.6 QX ZB¶{}.  

                                                           
1
  وثيقة رسمية من البنك.المصدر:  - 
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• 2009 : ´{G ©Z¶Iy ©XB¶` :(ZI}KIa)7.8  ZAXeHI QX ZB¶{}21,000 ©X¶XO ~¢a.  

• 2023 ´{G z�I{A |B}aCZ L{e•C ©XB¶` NXRC :13.2  ZAXeG XlI QX ZB¶{}27,000 .©X¶XO ~¢a 

·•yKK• ) ™¶{R}{A ™¶}�K{A z�I{ ©Z•c�}{A ™¶{B}{A LB�B¶I{A ·} ™aAZX{A ™�¶kBDL ·} ©ZKt{A |ΩU (

2015  ´{G2023,  ™¶�A`¶}{A |}cK ™¶•�a Z¶ZBwK LB�B¶I{A §Y° |M}K• (z_�I{A ~•eU• |•eC),   JB_aR

      ™{•¶_a{A LAZ_cª}{ x_¶vX ß_}y |_¶{RK ≠AZOHI S}aK ßK{A• ,ß{B}{A ≠AXæA Z¶ZBwK ´{G ™sBg¬BI ,PÆBK�{A

.™¶RIZ{A•  

 :ß�BM{A J{i}{A™¶{R}{A ™¶}�K{A z�I ™ic�C   

 Xl¶z�I ™¶{R}{A ™¶}�K{A z�I |}Bc (Universal Bank)  ™¢O•}{A ™¶sZe}{A ™ic�æA m¶}O ßip¶

LBaaª}{A• XAZsø{  , ®Xw�{A ·•�Bw{{ Bws• |}l¶ßy�I{A• B¢}°C ©XXlK} LºBO} ßs:  

: º•C z�I{{ ™¶a¶ÆZ{A ™ic�æA  

1- ™Æ`OK{A iBc�   

• |BIwKaA (Z¶s•K ,|Oæ ,™¶ZBO) B¢kA•�DI mÆAX•{A;  

• msX{A |ÆBa• ©ZAXG;  

•       ™�_a Y_�}) ™¶}Ω_a¬A ™l¶Z_c{A m_} ™wsA•K} LBOK�}2022     ´_{k |•_eR{A X_lI XB_}KkºA    z_�I ·_}

A`O{A(ZÆ. 

2-  |¶•}K{A iBc�  

• LBaaª}{{ •C Zaø{ ™¢O•} h•Zv;  

• ™ia•K}{A• ©Z¶pe{A m¶ZBc}{A |¶•}K;  

• ß}Ωa¬A |¶•}K{A;  

• ™¶KRK{A ™¶�I{A m¶ZBc}• ßRB¶a{A• ®ZBwl{A P¶•ZK{A |¶•}K. 
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3-  |•eæA Z¶¶aK   

• ™¶{B}{A LBwKc}{A• ~¢aæA• jsBR}{A ©ZAXG |}c¶;  

• ™¶{B}{A xA•aæA ßs ™iBa•{A;  

• s ™}°Ba}{ALByZc{A ß;  

• B¢Kic�C• z�I{A n•Zs ©ZAXG.  

4-  ™lv•K} ™¶{IwKa} ™ic�C ) (2029-2024  

• ß}Ωa¬A |¶•}K{A m¶a•K;  

• ®ZBwl{A ·°Z{A |¶•}K;  

• ™¶yΩ¢KaºA h•Zw{A;  

• ™¶}vZ{A LB}XU{A; 

• .B¢{ ™wsAZ}{A LB}XU{A• ™¶{•X{A ©ZBOK{A 

:B¶�BM z�I{A LBOK�}• LB}XU  

z�I ~Xw¶ ™¶{R}{A ™¶}�K{A } ™k•}O}    ß_I{K ß_K{A ™¶sZ_e}{A• ™¶{B}{A LB}XU{A ·} ™k•�K LB_OB¶KRA 

      ~_kX ß_s §Z•X ``_l¶ B_}I ,ZB}MK_aºA• ,msX{A ,ZBUXºA ,|¶•}K{A |}cK ,LBÆ¶¢{A• ,LBaaª}{A ,XAZsæA

ß�i•{A XBeKvºA : ß{¶ B}¶s B°`O•� ßK{A• ,  

• ©ZR{A ·¢}{A• LBaaª}{A |¶•}K;  

• ®ZBwl{A P¶•ZK{A |¶•}K;  

• yΩ¢KaºA h•Zw{A™¶�ya{A• ™¶;  

• ß}Ωa¬A |¶•}K{A;  
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• ™¶�•ZKy{¬A ™¶sZe}{A LB}XU{A;  

• ™¶{•X{A• ™¶{R}{A ™¶y�I{A LBvBiI{A  )CIB ،VISA، MASTERCARD(  

• By¶c{A• ™¶ZBO{A LBIBaR{A Z¶¶aK• SKs;L  

• .LBaaª}{A |B}aCZ ßs ™yZBc}{A |ΩU ·} ©ZyKI} ™¶{¶•}K |•{R  

:BM{BM  ™¶}¶j�K{A LAZXw{A™¶O¶KAZKaºA• I{¶{R}{A ™¶}�K{A z�™  

 :ßK¿By B°`O•� ™k•�K}{A LAZXw{A ·} ™{}OI ™¶{R}{A ™¶}�K{A z�I mK}K¶  

1- ™¶ZcI{A XZA•}{A J�BO ·}  

•  _I ,X¶O ®ZcI |B} bCZI mK}K¶ z�I{A23  ,J¶ZXK `yZ}165 • ,™{By•322 m¶I ™iw�.  

• ©ZAX¬A• ·¶tj•}{A ·¶I ©X¶O LBvΩk ´{k jBtR{A ~K¶.  

•  mK}K¶ ia•K}XBy{A Z ®ZcI{A ·} ZMyC ©ZIU ia•K}• ™¶l}BO ©ZIUI15 B«}Bk.  

2- ß{B}{A J�BO{A ·}:  

• ®`yZ}{A z�I{A jsBR} ·} B¢¶{k ™vXBe}{A ~K¶ ™¶{B}{A LBIBaR{A.  

• ZÆA`O{A z�I LB}¶{lK m} ™wsA•K}• ™}ZBe ™IaBR} ™}j�C £¶X{ z�I{A.  

• ·ÆBI`{A hlI{ ™eBU XAXa{A ZMlK ZiU |¶{wK{ LA≠AZOG YUK¶ z�I{A.  

3-  ßO¶KAZKaºA J�BO{A ·}– ·•I`{A B°`yZ} ™¶ZBOK ™aB¶a:  

Z¶ew{A ¨X}{A ´{k:  

• ™¶y�I{A ™vΩl{A ~¶}e ßs ·•I`{A mg•;  

• |ΩU ·} ©X¶XO ™¶ZBOK ™sBwM Zc� ¬A) LBaZB}}{A |gsC ß�IK(™}BaKIºA ,£¶O•K{A ,|BIwKa;  

• ~¢KB¶{•ªa} |•R ·¶tj•}{A ·¶I ßk•{A msZ;  

•  ™¶y�I{A LB¶{}l{A i¶aIK™}XU{A ©X•O ·¶aRK•;  

• ™¶}vZ{A LB}XU{{ ™eBU ,x¶•aK{A Z¶•iK. 
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|¶•i{A ¨X}{A ´{k:  

• |ΩU ·} ™¶lOZ} ™aaª}y z�I{A ©Z•e ·¶aRK:  

• ~¢Æº• x¶wRK• ·ÆBI`{A m} ™vΩl{A `¶`lK.  

• n•Zt{A |UAX ·•I`{A ™IZOK ·¶aRK.  

• ™�}vZ{A •R� £O•K{A.  

• .™¶y�I{A LB}XU{A• LBOK�}{A m¶•�K  

 :N{BM{A J{i}{A ß}¶j�K{A ZBi¬A®ZAX¬A• ™¶{R}{A ™¶}�K{A z�I{.  

¶             LB_¶{E XX_RK ß_K{A ™¶_aBaæA Z_eB�l{A ·_} ™_¶{B} ™_aaª} ®æ ®ZAX¬_A• ß_}¶j�K{A ZB_i¬A Xl

          uAZ_c¬ m_gUK• ™_w¶vX ™_¶}¶j�K |_yB¶° ´_{k X_}KlK ß_K{A z•_�I{A ßs ™eBU ,B¢ÆAXC ™¶{Bls• B°Z¶¶aK

~ZBe ß�•�Bv ,a�a J{i}{A AY° ßs•{k ≠•g{A i         ™_¶}�K{A z_�I |_}k ~j�_¶ ®Y_{A ß�•�B_w{A ZB_i¬A ´_{

) ™¶{R}{ABDL J�BO ´{G ,( hAZlK_aA          Z•X ·_} £_{ B_}{ ,£_{UAX X_}Kl}{A ®ZAX¬_A• ß_}¶j�K{A |_y¶¢{A

.™¶O¶KAZKaºA• ™¶{B}{A uAX°æA x¶wRK• LB¶{}l{A Z¶¶aK ßs ®Z•R}  

™¶{R}{A ™¶}�K{A z�I{ ®ZAX¬A ~¶j�K{A :º•C.   

 |ycK¶j�K{A |y¶¢{Aß}¶ ™¶}�K{A z�I{ ™¶{R}{A (BDL)  ßs Sg•} •° B}y) ~_vZ xR{}{A 01  ·_} (

  :ß{¶ B}y B°XZa ·y}¶ ßK{A• ,z�I{{ ™}Bl{A ™¶Z¶X}{{ ™lIBK S{Be}• LB¶Z¶X}  

©ZAX¬A ™}Bl{A   

´{k uZcK  ß{¶B}:  

1. ™}Bl{A ©ZAX√{ ©ZcBI}{A S{Be}{A• LBÆ¶¢{A:  

• d¶KtK{A ™R{e} ;  

• LB}•{l}{A ™}j�C ™¶Z¶X};  
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• }·¶•yK{A• ™¶ZcI{A XZA•}{A ™¶Z¶X;  

• m¶ZBc}{A ™¶Z¶X} ;  

• ~Bl{A Z¶X}{A JKy} ™¶Z¶X};  

• ~Bl{A Z¶X}{A ·A•¶X ;  

(~Bl{A Z¶X}{A uAZcG LRK) ™¶`yZ}{A LB¶Z¶X}{A) mIZC ´{k uZcK• ,04 :ß{BK{By ™}Bk LB¶Z¶X} (  

™¶y�I{A LB¶{}l{A• ®ZBOK{A iBc�{{ ™}Bl{A ™¶Z¶X}{A .C   

• ™yIc{A ™¶Z¶X};  

• ¶X}|BeKºA• x¶•aK{A ™¶Z;  

• msX{A |ÆBa• ™¶Z¶X};  

• LΩ¶•}K{A ™¶Z¶X};  

• hZw{A ZiBU} ™¶Z¶X};  

• ß{B}{A ~¶¶wK{A ™¶Z¶X};  

• ©X•O{A ©ZAXG ™¶Z¶X}.  

ßKaO•{{A ~kX{A• XZA•}{{ ™}Bl{A ™¶Z¶X}{A .J   

• ™¶ZcI{A XZA•}{A ™¶Z¶X};  

• LA≠AZO¬A• ~¶j�K{A ™¶Z¶X};  

• ®`yZ}{A x•X�e{A ™¶Z¶X};  

• �B}g{A ™¶Z¶X}·¶}DK{A• LB;  

• LB¶ZKc}{A ™¶Z¶X};  

• LA`¶¢OK{A ™�B¶e ™¶Z¶X}. 
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™IaBR}{A• ™¶{B}{{ ™}Bl{A ™¶Z¶X}{A .Q   

• ™}Bl{A ™IaBR}{A ™¶Z¶X};  

• ™¶{¶{RK{A ™IaBR}{A ™¶Z¶X};  

• ß{B}{A Z¶¶aK{A ™¶Z¶X};  

• ß{B}{A |¶{RK{A ™¶Z¶X};  

• ™¶`yZ}{A ™¶{B}{A ™O{Bl}{A ™¶Z¶X};  

• ¶{UAX{A• ™}ÆAX{A ™IBvZ{A ™¶Z¶X}™. 

™¶}vZ{A m¶ZBc}{A• LB}•{l}{A ™}j�æ ™}Bl{A ™¶Z¶X}{A .X  

• ™¶KB}•{l}{A m¶ZBc}{A ™¶Z¶X};  

• LB}•{l}{A ~j� ™¶Z¶X};  

• ßKB}•{l}{A ·}æA ™¶Z¶X};  

• LB�B¶I{A XkA•v• ~XA•U{A ©ZAXG ~av;  

• LBIBaR{A ™IvAZ} ~av. 

) ~vZ |yc{A03™¶{R}{A ™¶}�K{A z�I{{ ß}¶j�K{A |y¶¢{A :( 
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:B¶�BM z�I{{ ™¶}¶j�K{A• ™¶l¶ZcK{A ZiæA   

 •°• ,z•�I{A z�I B¢{ mgU¶ ßK{A LB}¶j�K{A• ·¶�A•w{A u{KU}{ ™¶{R}{A ™¶}�K{A z�I mgU¶  z_�I

ZÆA`O{A |ΩU ·} ™¶{B}{A LB¶{}l{A• ßsZe}{A iBc�{A ~j�¶ ®Y{A ß}¶j�K{A ZBi¬A :B¢�} ZyY� ßK{A•  

™¶aBaæA ™¶l¶ZcK{A f•e�{A :º•C  

• K{A ·•�Bw{A Z}æA :®ZBO75-59 )26  ZI}KIa1975(;  

•  Z}æA :™}Bl{A |A•}æA b•ªZ Z¶¶aK95-25 )25  ZI}KIa1995(;  

•  ·•�Bw{A :™¶�•ZKy{¬A LΩ}Bl}{A03-04 )17  Z¶AZIs2003(;  

•  Z}æA :™¶}•}l{A LBaaª}{A ~¶j�K• ™eUeU{A01-04 )20  biaoC2001(;  

•  ·•�Bw{A :JB°Z¬A |¶•}K• |A•}æA |ao ™RsBy}23-01 )7  Z¶AZIs2023(;  

•  ·•�Bw{A :™¶eUc{A LB�B¶I{A ™¶B}R18-07 )10  •¶�•¶2018(;  

•  ·•�Bw{A :X¶XO{A ßsZe}{A• ®Xw�{A ·•�Bw{A23-09 )28  •¶�•¶2023(.  

¶�BMB™eZ•I{A LB¶{}k ™IvAZ}• ~¶j�K ™�O{ ™}j�C : (COSOB)  

•  :™eZ•I{{ ~Bl{A ~Bj�{A23-04 (2023).;  

• :LByZc{A ·} LB}•{l}{A Zc� 20-02 (2020).;  

•  :x•a{A ≠Bia• |¶°DK23-03 (2023).;  

•  :™¶{B}{A LA•XæA |¶OaK05-01 (2005).;  

• ™}¶{lK :™¶�¢}{A XkA•w{A ~vZ: 03-99 (1999)..  

  ™_¶{B}{A xAZ•æ_A jtR LBIBaR ©ZAXG• SKs:   ~_vZ LB_}¶{lK{A :03-02 ,03-03 ,03-04 ,03-

05 ,03-06  ·})2003  ´{G2005(.  

 {A `yAZ} :BM{BMX¶eZ ·•X LBy¶c{A• ZiBU}  

•  ~¶j�K :ZiBU}{{ ®`yZ} ~¶j�K21-02 )6  ZI}a¶X2021(.  

•  ~¶j�K{A :™lOKZ}{A LBy¶c{A11-07 )19  ZI•KyC2011(.  
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™¶{B}{A LBaaª}{A• z•�I{A ≠Bc�G i•Zc :BlIAZ  

 ~¶j�K{A07-01 )7  Z¶AZIs2024( , |B}{A bCZ{ ´�XæA XR{A20  ®ZÆA`O ZB�¶X ZB¶{}  

 vZ{A :Ba}BU|A•}æA |ao ™RsBy}• ™IB  

 ·•�B__w{A05-01   ·•�B__w{BI |X__l}{A23-01 ,     ß__s x__¶wRK{A• u__cy{A• ™__¶Bv•{A J__�A•O |}__c¶

™°•Ic}{A LΩ}Bl}{A.  

 aXBaBß}Ωa¬A |¶•}K{A :  

 ~¶__j�K{A20-02 )2020 ß__s ™¶}Ω__a¬A ™__¶{B}{A LB__OK�}{A x¶•__aK• hZ__lI ™__eBU{A X__kA•w{A XX__R¶ :(

™¶{B}{A LBaaª}{A• z•�I{A.  
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™aAZX{A PÆBK� ™cvB�}• hZk :ß�BM{A NRI}{A.   

  |Ω_U ™¶{R}{A ™¶}�K{A z�I ßs ™¶RIZ{A• ™{•¶a{A LAZcª} |¶{RK NRI}{A AY° |ΩU ·} |•BR�a

 ·} ©XK}}{A ©ZKt{A2015  ´{G2023       ≠AXæ_A ·¶_aRK ß_s ™{•¶_a{A ©ZAXG ™_¶{kBs ¨X_} ~¶¶wK uX¢I z{Y• ,

…IKK ´{k |}l�a B}y .z�I{{ ß{B}{A        |_¶{RK |Ω_U ·_} ,™{_e{A LAY ™¶_aBaæA ™_¶{B}{A LAZ_cª}{A Z•iK m

hZpI ,B¢OÆBK� Z¶atK• ™¶{B}{A ~ÆA•w{A fΩUKaA        ™_¶RIZ{A ¨•K_a}• ™{•¶_a{A ©ZAXG ©≠B_ty ·¶_I ™_vΩl{A

xwR}{A,  ~°C ´{G xZiK�a z{Y |Iv•  z_�I{{ ™_¶{B}{A ~ÆA•w{A ZeB�k      bB_¶w{A ™_¶O¢�} TZ_c ´_{G ™sB_gG ,

UKa}{A LAZcª}{A•.™aAZX{A ßs ™}X  

 :|•æA J{i}{A™¶{R}{A ™¶}�K{A z�I{ ß{B}{A ≠AXæA Z•iK |¶{RK.  

 xZiK{A ~K¶a J{i}{A AY° ßs ©ZKs |ΩU ™¶{R}{A ™¶}�K{A z�I{ ™¶{B}{A LAZcª}{A `ZIC Z•iK ´{G

) ™aAZX{A2015–2023           ©≠B_ty{A• ™_¶{B}{A ©•_w{A N_¶R ·_} z_�I{{ ™_}Bl{A ™¶l_g•{A b_ylK B_°ZBIKkBI ,(

cK{A™¶{¶p,  LAZcª}{A §Y° |}cK•         N_¶RI ,PÆB_K�{A LBIB_aR |•X_O ·_} ¨Z_UC• ™_¶�A`¶}{A ·_} ZeB�k

             |_j ß_s £_ÆAXC ·¶_aRK• ß{B_}{A ·`A•_K{A x_¶wRK ´_{k z_�I{A ©ZX_v ¨X_} `AZ_IG ´{G |¶{RK{A AY° uX¢¶

 LB¶XRK{A™¶XBeKvºA ™¶�l}{A ©ZKt{A |ΩU ZÆA`O{A B¢KsZk ßK{A.  

º•C :|•eæA ™{¶eR Z•iK    

}¶•:ß{BK{A |•XO{A §Z¢j¶ B}y ™aAZX{A ©ZKt{ z�I{A |•eC ™{¶eR Z•iK{ ®•�a{A Z•iK{A S¶g•K ·y  
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) ~vZ |•XO{A04 :( ™¶{R}{A ™¶}�K{A z�I |•eC Z•iK)2015 - 2023(  

                                                                    : ™¶Xw�{A ©XR•{A1 QX ·•¶{}  

% eæA Z¶pK|• |•eæA ß{B}OG ™�a{A 

— 808,202.85 2015 

+4.79% 846,925.78 2016 

+6.54% 902,281.83 2017 

+16.25% 1,048,881.26 2018 

+6.03% 1,112,152.20 2019 

+8.92% 1,211,334.03 2020 

+11.28% 1,347,934.48 2021 

+12.25% 1,513,012.82 2022 

+5.97% 1,603,319.00 2023 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k ≠B�I :BDL ) ©ZKt{{2015 -2023(. 

    ·_} ©X_K}}{A ©Z_Kt{A |ΩU ™¶{R}{A ™¶}�K{A z�I{ |•eæA ß{B}OG Z•iK Z¶c¶2015   ´_{G2023 

         ™_¶{B}{A £_K�By}{ A`_¶`lK• z_�I{A ™i_c�C ß_s Bl_a•K b_yl¶ XZ_◊i} •}� ´{G,      ™_}¶wI |•_eæA LCX_I X_ws

808,202.85 ·•¶{} QX  ™�a2015 L{Oa• ,BkBtKZA   q_{IK{ B¶O¶ZXK1,603,319.00  QX ·•_¶{}   ß_s

 ™�a2023LA•�a maK |ΩU |•eæA ~OR ßs BtkBgK BI¶ZwK |XBl¶ B} ®C ,.  

 ™�a ßs A`•ZI ZMyC •}�{A ·By Xv•2018    L_p{I Z_¶pK ™Ia� ´{kC LX¢c ßK{A16.25%  B_}} ,

 ßs Z¶Iy ma•K ´{k |X¶LAZB}MKaA XB¶` •C z�I{A  L{O_a B}y .™R•�}}{A LΩ¶•}K{A• mÆAX•{A ~OR ßs ©

 LA•�a{A2021 •2022  Lp{I ©ZIKl} •}� Ja�11.28% •12.25%      b_yl¶ B_} •_°• ,ß{A•_K{A ´{k

 |ΩU ßy�I{A iBc�{A ßs ™RgA• ™¶y¶}B�¶X§Y° ©ZKt{A.  



�BM{A |et{A_       ß              ZX™¶{R}{A ™¶}�K{A z�I ™{BR ™aA )BDL( 

 

- 52 - 

 ™�a ßs B}C2023  ™Ia�I ™wIBa{A LA•�a{BI ™�ZBw} •}�{A ßs ßIa� ªiBIK jR•{ Xws5.97% B}} ,

 ´{G mOZ¶ XvZAZwKaA  |}A•k Z¶MDK •C x•a{A ßs ßIa�™¶XBeKvA ™¶}¶j�K•, B}•}k   Z•_iK{A AY° byl¶

          ß_s ©Z}K_a} •_}� ©Z_¶K• ´_{k ™_jsBR}{A m_} ,©≠B_tyI §XZA•_} ©ZAXG• ma•K{A ´{k z�I{A ©ZXv ßIBO¶¬A

.£{•eC  

 :z{Y PÆBK� ß{BK{A |yc{A B�{ Z¢j¶ xIa B}}•  

) ~vZ |yc{A03 :( Z•iK ™¶{R}{A ™¶}�K{A z�I |•eC)2015 -2023(  

  

ZXe}{A P}B�ZI LBOZU} ·}  :EXCEL.16 XB}KkºBI ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k  
 ™¶{R}{ABDL ) ©ZKt{{2015 -2023(.  

 

™¶y{}{A x•wR ™{¶eR Z•iK : B¶�BM   

 ™{¶eR Z•iK{ ®•�a{A Z•iK{A S¶g•K ·y}¶• ™_¶y{} x•wR     _a•ZX}{A ©Z_Kt{A |Ω_U z_�I{A™   B_}y

:ß{BK{A |•XO{A §Z¢j¶ 
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) ~vZ |•XO{A05 :( ™¶{R}{A ™¶}�K{A z�I ™¶y{} x•wR Z•iK)2015 -2023(  

                                                             : ™¶Xw�{A ©XR•{A1 QX ·•¶{}  

% ™¶y{}{A Z¶pK ™¶y{}{A x•wR ™�a{A 

— 53,826.05 2015 

19.45% 64,295.27 2016 

15.75% 74,419.15 2017 

4.98% 78,128.75 2018 

13.88% 88,972.18 2019 

8.92% 96,906.72 2020 

12.36% 108,885.80 2021 

3.86% 113,084.73 2022 

16.74% 132,015.04 2023 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k ≠B�I :BDL ) ©ZKt{{2015 -2023(. 

 ·} ©ZKt{A |ΩU Bj•R{} A•}� ™¶{R}{A ™¶}�K{A z�I{ ™¶y{}{A x•wR LX¢c2015  ´{G2023  B_} ,

z�I{A |•eC ßsBe ßs AZ}Ka} B�aRK• ™¶{B}aCZ{A ©XkBw{A ™�BK} byl¶  N_¶RI , L_w{i�A    ™_¶y{}{A x•_wR

 ™�a ßs2015  ™}¶wI53,826.05 QX ·•¶{}, ¶O¶ZXK mtKZK{B  q{IK•132,015.04  QX ·•_¶{}  •_{RI |

 ™�a2023 x•tK ™¶{B}OG ©XB¶` z{YI ™{Oa} ,145%.  

  ™�_a AX¶XRK ,©ZKt{A ™¶AXI ßs `ZIæA •}�{A ·By Xv•2016 ,    ™I_a� L{O_a N_¶R  B°ZX_v nB_tKZA 

19.45% ™�aI ™k•IK} ,2017  ™Ia�I A•}� LsZk ßK{A15.75%     |B_}{A bCZ `_¶`lK ´_{k |X_¶ B}} ,

 ©`OKR}{A TBIZæA |ΩU ·}{A AYy• CZ ß_s LAXB¶`  n•sX_}{A |B_}{A b,      ™�_a LX¢_c |_IBw}{A ß_s2018 

AªiBIK  ™Ia�I •}�{A ßs4.98% LXBk ©Z¶K•{A ·C ºG ,nBtKZΩ{ ™wRΩ{A LA•�a{A ßs AXXO}.  
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 ™�a L{Oa Xv•2023  Lp{I ™¶•v •}� ™Ia�16.74%     ™{O_a}{A J_a�{A ´_{kC ·_} ß_°• ,   ß_s

{B}{A PÆBK�{A ßs Z¶Iy ·aRK ´{k |X¶ Xv B} ,©Z¶UæA ©ZKt{A    ``_k B_}} ,|•_eø{ ~¶¶wK ©XBkG ´{k •C ™¶

·¶}°Ba}{A x•wR, B}•}k             z_�I{A ß_s ·¶}°B_a}{A ™_wM ™_¶y{}{A x•_wR ß_s |_eA•K}{A •_}�{A AY_° b_yl¶

~AXKa}• ZwKa} ß{B} ≠AXC x¶wRK ßs £RBO�•.  

) ~vZ |yc{A04 :( ™¶{R}{A ™¶}�K{A z�I ™¶y{} x•wR Z•iK)2015 -2023(  

  

ZXe}{A P}B�ZI LBOZU} ·}  :EXCEL.16 XB}KkºBI  Z¶ZBwK ´{kz�I{ Z¶¶aK{A ™¶}�K{A  

 ™¶{R}{ABDL ) ©ZKt{{2015 -2023(. 
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LB¶Xw�{A ™{¶eR Z•iK : BM{BM  

) ~vZ |•XO{A06 :( ™¶{R}{A ™¶}�K{A z�I LB¶Xw� Z•iK)2015 -2023(  

                                                                   {A ©XR•{A : ™¶Xw�1 QX ·•¶{}  

% LB¶Xw�{A Z¶pK  ™{¶eRLB¶Xw�{A ™�a{A 

— 46,067.56 2015 

9.48% 50,434.43 2016 

14.50% 57,746.04 2017 

1.72% 58,737.35 2018 

13.61% 66,729.13 2019 

19.81% 79,948.05 2020 

8.59% 86,819.00 2021 

101.80% 175,197.00 2022 

-41.95% 101,697.00 2023 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k ≠B�I :BDL ) ©ZKt{{2015 -2023(. 

 ·} ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A z�I LB¶Xw� Z¢jK2015  ´{G2023   ™{•¶_a{A ßs ™RgA• LBI{wK

 u•Zj{A m} z�I{A |kBtK bylK ,©Zs•K}{A ™¶Xw�{A™¶OZBU{A s ©X}Kl}{A LBaB¶a{A ´{G ™sBgG ,™i¶R}{A ß

™�¶`U{A Z¶¶aKs , N¶R ,ΩeA•K} A•}� LB¶Xw�{A LX¢c ©ZKt{A ™¶AXI ßtLltKZA  ·}46,067.56   ·•_¶{}

 ™�a QX2015   ´_{G79,948.05    ™�_a QX ·•_¶{}2020      ·¶_I L_R•AZK ®•�_a •_}� ™I_a�I ,1.72% 

•19.81%·•¶X |¶eRK •C X¶A`K}{A ßsZe}{A iBc�{A ™O¶K� ™{•¶a{A ßs B¶O¶ZXK B�aRK byl¶ B} ,.  

 ™�a ßs L{Oa ZIyæA ©Zti{A2022N¶R , LltKZA    ™I_a�I LB¶X_w�{A101.80%    ™�_aI ™_�ZBw}

2021 q{IK{ ,175,197.00 |¶eRK LB¶{}k ´{G ¨`l¶ Xv B}} ,QX ·•¶{}  ™¶ÆB�MK_aA    ™_¶Xw� LBwsX_K •C

y ©ZZyK} Z¶oHß{B} ~kX •C ©Z¶Iy h•Zv nBOZKa , LlOAZK N¶R ,Ω¶•i ~XK ~{ ©Zti{A §Y° ·C Z¶o
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�{A ™�a ßs LB¶Xw2023  ´{G101,697.00  ®C ,QX ·•¶{}hBtU�BI  §ZXv41.95% XBR mOAZK •°• ,

      ß_s ™{•¶_a{A u_¶j•K ´_{G Z¶_c¶ Xv LAZB}MK_aA , •C  X¶X_aK  LB_}A`K{A      ™_¶Xw�{A LBwsX_K{A ß_s ul_g •C

™¶{¶pcK{A...:ßK¿By ZyY{A ™t{Ba{A PÆBK�{A Sg•¶ ß{A•}{A |yc{A• ,V{G  

) ~vZ |yc{A05 :(� Z•iK ™¶{R}{A ™¶}�K{A z�I LB¶Xw)2015 -2023(  

  

ZXe}{A P}B�ZI LBOZU} ·}  :EXCEL.16 ™¶}�K{A z�I{  Z¶¶aK{A Z¶ZBwK ´{k XB}Kk¬BI  

 ™¶{R}{ABDL ) ©ZKt{{2015 -2023(.  

™{ÆBa{A |•eæA ™{¶eR Z•iK : BlIAZ   

 ™{¶eR Z•iK{ ®•�a{A Z•iK{A S¶g•K ·y}¶•æA|•e { ™{ÆBa{A    ©Z_Kt{A |Ω_U z_�I{  ™_a•ZX}{A

:ß{BK{A |•XO{A §Z¢j¶ B}y 

  

  

  

  

  

0
9,48%

14,50%

1,72%

13,61%
19,81%

8,59%

101,80%

-41,95%

-0,6

-0,4

-0,2

0

0,2

0,4

0,6

0,8

1

1,2

2015 2016 2017 2018 2019 2020 2021 2022 2023

% 
ير
تغ
 ال
بة
س
ن

السنوات

النقديات 



�BM{A |et{A_       ß              ZX™¶{R}{A ™¶}�K{A z�I ™{BR ™aA )BDL( 

 

- 57 - 

) ~vZ |•XO{A07 :( ™¶{R}{A ™¶}�K{A z�I{ ™{ÆBa{A |•eæA Z•iK)2015-2023(  

                                                               :™¶Xw�{A ©XR•{A1 QX ·•¶{}  

% ™{ÆBa{A |•eæA Z¶pK ™{ÆBa{A |•eæA ™�a{A 

— 216,346.81 2015 

-34.51% 141,689.35 2016 

6.29% 150,594.57 2017 

50.04% 225,946.76 2018 

8.29% 244,673.48 2019 

13.87% 278,606.83 2020 

11.54% 310,768.00 2021 

2.63% 318,936.00 2022 

-13.48% 275,949.00 2023 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k ≠B�I :BDL t{{) ©ZK2015 -2023(. 

K ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A z�I{ ™{ÆBa{A |•eæA LB�B¶I Z¢j2015-2023    ™_j•R{} LB_I{wK

   ™_¶Z•t{A £_KB}A`K{A ™_¶I{K ´{k z�I{A ©ZXv ¨X}• |OæA ©Z¶ev LAX•O•}{A Z¶¶aK ™¶y¶}B�¶X bylK, s _t ß

 ™�a2015  ™{ÆBa{A |•eæA Lp{I216,346.81  LlOAZK B¢�y{ ,QX ·•¶{}  ™�_a ßs XBR |ycI2016 

 ™Ia�I-34.51   ´_{G |_eK{ %141,689.35     X_v B_}} ,QX ·•_¶{}¶   ´_{G Z¶_c ~AXUK_aA     ·_} Z_¶Iy ≠`_O

™¶{B} LB}A`K{A X¶XaK •C ¨ZUC LBt¶j•K ßs ™{ÆBa{A |•eæA.  

     ™�_a ß_s ™_eBU ,®XkB_eK ´R�} ´{G Zcª}{A XBk ,mOAZK{A AY° XlI2018     ©`_tv LX¢_c ß_K{A

 ™Ia�I ™¶•v50.04%•°• ,    ·¶_aRK •C LB_}A`K{A ™¢OA•} uX¢I ™{•¶a{A `¶`lK ´{G ¨`l≈¶ ·C ·y}≈¶ B}

™{•¶a{A ™Ia�,   Xv• Z}K_aA        ™_¶Bo ´_{G ™{ÆB_a{A |•_eæA ß_s •_}�{A2022   L_p{I N_¶R ,318,936.00 
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 ·¶I LR•AZK ™K•BtK} •}� Ja� m} ,QX ·•¶{}2.63% •13.87%  byl¶ B} ,™¶{BKK}{A LA•�a{A |ΩU

AZwKaAZA ßs B¶Ia� A|¶¶aK{{ ™{IBv |•eDI jBtKRºA ´{k £KZXv ßs B¶O¶ZXK B�aRK• z�I{{ ™¶{B}{A ™aB¶a{.  

 ™�a ·C Z¶o2023     ™I_a�I B_lOAZK L_sZk-13.48%      ´_{G ™{ÆB_a{A |•_eæA L_gtU�A N_¶R ,

275,949.00   XZA•_} ßs hBtU�A •C ,|•eæA §Y° |B}lKaA |•R LºªBaK TZi¶ Xv B}} ,QX ·•¶{}

•Ka¶• ,™¶Xw�{A z�I{A      ™_}Bl{A ™{•¶_a{A ´_{k LAZ¶MD_K ™_¶C ®XB_tK{ mg•{A ™IvAZ} JO , _}•}kB K   §Y_° Z¶_c

  ™}X_e X_lI ™{•¶a{A ßs j•R{} ·aRK ´{G ~BvZæA   ™�_a it�_{A 2016      iI_g ´_{G ©Z}K_a} ™_OBR m_} ,

 ·¶I ·`A•K{A~AXUKaA ß{B}{A ·B}æA x¶wRK• |•eæA:Ω¶etK ZeyC B�{ Sg•¶ ß{A•}{A |yc{A• ,  

) ~vZ |yc{A06 :(iK ™¶{R}{A ™¶}�K{A z�I{ ™{ÆBa{A |•eæA Z•)2015 -2023(  

  

ZXe}{A P}B�ZI LBOZU} ·}  :EXCEL.16 XB}KkºBI ™¶}�K{A z�I{  Z¶¶aK{A Z¶ZBwK ´{k  

 ™¶{R}{ABDL ) ©ZKt{{2015 -2023(. 
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|B}kæA ~vZ ™{¶eR Z•iK :Ba}BU   

  |B_}kC ~vZ ™{¶eR Z•iK{ ®•�a{A Z•iK{A S¶g•K ·y}¶•  z_�I{A |Ω_U     B_}y ™_a•ZX}{A ©Z_Kt{A

:ß{BK{A |•XO{A §Z¢j¶  

 ~vZ |•XO{A)08:(  ™¶{R}{A ™¶}�K{A z�I |B}kC ~vZ Z•iK)2015-2023(  

                                                                : ™¶Xw�{A ©XR•{A1 QX ·•¶{}  

% |B}kæA ~vZ Z¶pK |B}kæA ~vZ ™�a{A 

– 36,800.00 2015 

38.04% 50,800.00 2016 

3.35% 52,500.00 2017 

15.33% 60,550.00 2018 

-19.28% 48,878.00 2019 

-0.86% 48,457.00 2020 

12.80% 54,661.00 2021 

17.92% 64,457.00 2022 

19.07% 76,748.00 2023 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k ≠B�I :BDL ) ©ZKt{{2015 -2023(. 

    ·_} ©Z_Kt{A |Ω_U ™¶{R}{A ™¶}�K{A z�I{ |B}kæA ~vZ Z•iK byl¶2015   ´_{G2023   ™_¶y¶}B�¶X

  u•Zj{B_I §ZMDK• ,z�I{{ ®ZBOK{A ≠AXæA ™¶XB_eKvºA     XΩI_{A B_¢KsZk ß_K{A ™_t{KU}{A  N_¶RI , x_{i�A   ~_vZ

 ·} |B}kæA36,800  ™�a QX ·•¶{}2015   ™�_a ß_s ™¶•v ©`tv |Oa¶{ ,2016   ™I_a�I38.04% ,  ~_M

 q{I¶{50,800 ZBOK BiBc� byl¶ •}� •°• ,QX ·•¶{} _¶       •C ·ÆB_I`{A ©X_kBv m¶_a•K ™_O¶K� B_}IZ B_tMy} B

©X¶XO ™¶sZe} LBOK�}• h•Zk Z¶•iK Xv• ,Z}KaA      ™�_a ß_s D_iIC ©Z¶K•_I ·y{ ßIBO¶¬A §BOKºA AY°

2017  Lp{I •}� ™Ia�I3.35%  ™�a ßs ®•w{A •}�{A ´{G XBk ~M ,iws2018   ™I_a�I15.33%   |_e¶{
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 ´{G60,550 QX ·•¶{} , ™�a ·C Z¶o2019       ™I_a�I ©XB_R m_OAZK ™_iw� L{y_c-19.28%   B_} •_°• ,

¶z�I{A ™¶X•XZ} ´{k LZMC ™¶}¶j�K LBI•le •C ®XBeKvºA i¶R}{A ßs LAZ¶pKI §Z¶atK ·y} , mOAZK{A

Z}K__aA   ™�__a ß__s u__¶ti |y__cI2020  ™I__a�I-0.86%   ™__}`ø{ Z}K__a}{A Z¶MD__K{A B__}IZ b__yl¶ B__} ,

AB�•Z•y ™RÆBO ·k ™OKB�{A ™¶Re{A• ™¶XBeKvº.  

G ™�a ·} ≠AXKI2021¶O¶ZXK £K¶sBk X¶lKa¶ |B}kæA ~vZ CXI ,B     __I A•_}� uZ_k N¶R12.80% 

 ~M17.92%  ™�a2022   ß_s £_K•ZY q{I• ,2023     §ZX_v Z_¶Iy •_}�I19.07%   ´_{G |_e¶{ ,76,748 

 ~vZ ´{kC •°• ,QX ·•¶{}¶™aAZX{A |R} ©ZKt{A ßs |Oa• , _eI ™_}Bk ™t     B_a} |B_}kæA ~_vZ Z_¢j¶Z A

yK{A ´{k z�I{A ©ZXv ´{k |X¶ B}} ,LBI{wK{A hlI ~oZ |¶•i{A ¨X}{A ´{k B¶IBO¶G¶ u ©XBlK_aA•   ≠AXæ_A

™Ile{A LAZKt{A XlI:BR¶g•K ZMyC ZyY{A ™t{Ba{A PÆBK�{A Sg•¶ ß{A•}{A |yc{A• ,  

) ~vZ |yc{A07 :( ™¶{R}{A ™¶}�K{A z�I |B}kC ~vZ Z•iK)2015 -2023(  

  

ZXe}{A P}B�ZI LBOZU} ·}  :EXCEL.16 XB}KkºBI ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k  

 ™¶{R}{ABDL ) ©ZKt{{2015 -2023(.  
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BaXBa :ßsBe{A ßy�I{A PKB�{A ™{¶eR Z•iK   

{ ßsB__e{A ß__y�I{A PKB__�{A ™{¶__eR Z•__iK{ ®•�__a{A Z•__iK{A S¶__g•K ·__y}¶• z__�I{ ©Z__Kt{A |Ω__U

A §Z¢j¶ B}y ™a•ZX}{A:ß{BK{A |•XO{  

) ~vZ |•XO{A09 :( ™¶{R}{A ™¶}�K{A z�I{ ßsBe{A ßy�I{A PKB�{A Z•iK)2015-2023(  

                                                                    : ™¶Xw�{A ©XR•{A1 QX ·•¶{}  

%  Z¶pKßsBe{A ßy�I{A PKB�{A ßsBe{A ßy�I{A PKB�{A ™�a{A 

– 25197.59 2015 

57.06% 39575.52 2016 

1.99% 40364.66 2017 

17.53% 47438.81 2018 

-25.43% 35375.76 2019 

-5.87% 33299.01 2020 

1.18% 33693.16 2021 

19.85% 40381.01 2022 

29.83% 52426.00 2023 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k ≠B�I :BDL ) ©ZKt{{2015 -2023(.  

l¶ Z•iK byPKB�{A ßy�I{A ßsBe{A (PNB)        ·_} ©Z_Kt{A |Ω_U ™_¶{R}{A ™_¶}�K{A z_�I{2015   ´_{G

2023  ß_aBaæA ßsZe}{A £iBc� ·} LAXAZ¶G x¶wRK ´{k £KZXv• ß{B}{A §≠AXC ,  CX_I   Z_cª}{A AY_°  ß_s

 ™�a2015  X�k25,197.59         ™�_a ß_s AX_O ©Z_¶Iy ©`_tv |O_a• ,QX ·•_¶{}2016   ™I_a�I57.06% 

 ´{G |e¶{39^µ∑µ.µ≤    ™iB_a•{A d}B_° ßs Z¶Iy ·aRK ™O¶K� ·•y¶ ·C |}KR¶ •}� •°• ,QX ·•¶{}

™¶y�I{A Lº•}l{A ßs ©XB¶` •C ™¶{B}{A.  
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Z}KaA  ™�a ßs AXO ™t¶lg ©Z¶K•I ·y{• •}�{A AY°2017  ™Ia�I1.99%  ~M ,iwsmtKZA   AXX_O}

 ßs2018  ™Ia�I17.53% ´{G |e¶{ ,47,438.81 •Ka} ´{kC •°• ,QX ·•¶{} ™_{RZ}{A z{K ßs ¨, 

 ™�a ßs ·y{2019  _{A uZkPNB   ™Ia�I AXBR BlOAZK-25.43%   ´_{G |_e¶{ ,35,375.76   ·•_¶{}

        ®XB_eKvºA iB_c�{A ul_g •C ©X_ÆBt{A d}B_° ß_s f{wK_I iIKZ} |}KR} ßI{a Z¶MDK ´{G Z¶c¶ B} ,QX

~Bl{A.  

 mOAZK{A AY°Z}KaA ™�a ßs ,|vC ™OZXI ·y{ ,2020  ™Ia�I-5.87% |e¶{ ,  ´_{G33,299.01 

 ™�a ßs ZAZwKaºBI CXI ~M ,QX ·•¶{}2021   ™I_a�I u¶ti ·aRK m}1.18%.   X_v• ,    ß_s z_�I{A X¢_c

        ß_s |O_a N_¶R ,£_ÆAXC ß_s B_j•R{} B�_aRK ©Z¶UæA LA•�a{A2022    __I A«•_}�19.85%   ´_{G |_e¶{ ,

40,381.01   ß_s ßsBlK{A AY° Q•K• ,QX ·•¶{}2023     ™I_a�I ®•_v nB_tKZBI29.83  q_{I¶{ % __{A PNB 

    •_°• ™_a•ZX}{A ©Z_Kt{A ßs £{ ¨•Ka} ´{kC52,426  QX ·•_¶{}• ,     __{A ZB_a} ~_aK¶ ~B_k |y_cI PNB 

wK{BI{ ™Æ¶I{BI §ZMDK ™O¶K� J™¶XBeKvºA   ™_¶•v TBIZC x¶wRK• ßsBlK{A ´{k z�I{A ©ZXv Z¢j¶ £�y{ ,™¶{B}{A•

™¶KA•}{A LAZKt{A ßsBy ZyY{A ™t{Ba PÆBK�{A B�{ Sg•¶ ß{BK{A |yc{A• ,: ßK¿  

) ~vZ |yc{A08 : ( ™¶{R}{A ™¶}�K{A z�I{ ßsBe{A ßy�I{A PKB�{A Z•iK)2015 -2023(  

  

ZXe}{A P}B�ZI LBOZU} ·}  :EXCEL.16 XB}KkºBI ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k  
 ™¶{R}{ABDL ) ©ZKt{{2015 -2023(. 
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 ™O¶K� ™{¶eR Z•iK : BlIBa|ΩpKaºA  

) ~vZ |•XO{A08 :( Z•iKO¶K� ™|ΩpKaºA  ™¶{R}{A ™¶}�K{A z�I{)2015-2023(  

                                                                   : ™¶Xw�{A ©XR•{A1 QX ·•¶{}  

%  Z¶pK|ΩpKa¬A ™O¶K� |ΩpKa¬A ™O¶K� ™�a{A 

– 10,200.72 2015 

115.92% 22,025.22 2016 

-23.07% 16,943.62 2017 

28.11% 21,706.32 2018 

-88.40% 2,518.07 2019 

26.28% 3,179.70 2020 

81.90% 5,783.93 2021 

59.49% 9,224.59 2022 

116.30% 19,953.00 2023 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k ≠B�I :BDL ) ©ZKt{{2015-2023(.  

 ™O¶K� bylK|ΩpKaºA A |ΩU ™¶{R}{A ™¶}�K{A z�I{ ©ZKt{2015–2023 AXC≠   B_I{wK} B¶{B}¶  Z_¢j

 ·} LAZKs B¢¶{K ®•w{A •}�{A ·} LAZKshBtU�ºA       ™_¶Æ¶I• ™¶{¶p_cK |_}A•lI B_°ZMDK ´_{G Z¶c¶ B} ,XBR{A

©Z¶pK}s ,ßt  ™�a2015  ™O¶K� Lp{I|ΩpKaºA 10,200.72  ßs ©Z¶Iy ©`tv L{Oa ~M ,QX ·•¶{} ™�a

2016  ™Ia�I115.92%  ´{G |eK{22,025.22 QX ·•¶{} ,    LBiB_c�{A ß_s Z_¶Iy ·aRK ´{k |X¶ B}

z�I{{ ™¶{¶pcK{A.  

   ß_s ™_O¶K�{A LlOAZK N¶R ,Z}Ka¶ ~{ ≠AXæA AY° ·C Z¶o  ™�_a2017   ™I_a�I-23.07%   q_{IK{

16,943.62 QX ·•¶{} ,        XB_k ~_M .u¶ZB_e}{A ©XB_¶` •C ™¶{¶p_cK{A LAXAZ_¶¬A m_OAZK ´{G Z¶c¶ Xv B}}

 ßs ·aRK{{ ≠AXæA ™�a2018 I ™Ia�28.11%   ´{G ™O¶K�{A |eK{21,706.32 QX ·•¶{}  ß_s• ,  ™�_a
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2019        ™I_a�I AXB_R B_gBtU�A L{O_a N_¶R ,™¶{¶p_cK{A ™O¶K�{A ßs ZB¶¢�A ™iw� L{yc-88.40%   ´_{G

2,518.07 QX ·•¶{} Z¶Iy AZ¶MDK •C ™¶{UAX ™}`C SOZæA ´{k byl¶ B}} , A™¶OZBU |}A•k ·}.  

 ßO¶ZXK uBlK CXI ,AY° ~oZ™�a 2020  ™Ia�I26.28%  •_}�{A nZBaK ~M , ™�_a 2021   ™I_a�I

81.90%ßs Bg¶C ™¶•v •}� ™Ia� B¢¶{K ,  ™�_a 2022   L_p{I59.49%       ß_s £_K•ZY ·_aRK{A AY_° q_{I•

2023  §ZXv |ÆB° •}�I116.30%   ™_O¶K� |_eK{ , |ΩpK_aºA   ´_{G19,953.00  QX ·•_¶{},    B_} •_°•

 ßs xIBa{A ©•ZY{A ¨•Ka} JZBw¶2016.  

 ß{BK{BI•K        ¨•K_a} ´_{k ™_eBU ,LB_}`æA X_lI ßsB_lK{A ´_{k ZXBv z�I{A ·C LB�B¶I{A §Y° Z¢j

 PÆBK� x¶wRK ´{k £KZXv ·} ``l¶ B}} ,LAZ¶pK}{A m} u…¶yK{A ßs ™�•Z}I mK}K¶ £�C• ,™¶{¶pcK{A £Kic�C

§Y° ·aRK{A ©Z¶K• ´{k jBtR{A ~K AYG ΩIwKa} ™}AXKa} ™¶IBO¶G. y z{Y B�{ Sg•¶ ß{A•}{A |yc{A•:ßK¿B  

) ~vZ |yc{A10 : ( ™¶{R}{A ™¶}�K{A z�I{ |ΩpKaºA ™O¶K� Z•iK)2015-2023(  

   

ZXe}{A P}B�ZI LBOZU} ·}  :EXCEL.16 ™¶}�K{A z�I{  Z¶¶aK{A Z¶ZBwK ´{k XB}Kk¬BI  

 ™¶{R}{ABDL ) ©ZKt{{2015 -2023(.  
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™¶sBe{A ™O¶K�{A ™{¶eR Z•iK :B�}BM   

{ ®•�a{A Z•iK{A S¶g•K ·y}¶• ™{¶eR Z•iK{ ™¶sBe{A ™O¶K�{A  B_}y ™a•ZX}{A ©ZKt{A |ΩU z�I{

:ß{BK{A |•XO{A §Z¢j¶ 

) ~vZ |•XO{A09 :( Z•iK ™¶sBe{A ™O¶K�{A ™¶{R}{A ™¶}�K{A z�I{)2015-2023(  

                                                              : ™¶Xw�{A ©XR•{A1 QX ·•¶{}  

%  Z¶pK{A ™O¶K�{A™¶sBe ™¶sBe{A ™O¶K�{A ™�a{A 

– 6989.54 2015 

139.66% 16751.03 2016 

-17.61% 13801.71 2017 

18.17% 16310.15 2018 

-89.77% 1667.94 2019 

54.01% 2568.76 2020 

52.60% 3919.89 2021 

50.01% 5880.41 2022 

198.58% 17558 2023 

ZXe}{AA z�I{ Z¶¶aK{A Z¶ZBwK ´{k ≠B�I : ™¶{R}{A ™¶}�K{BDL ) ©ZKt{{2015 -2023(.  

    ·_} ©X_K}}{A ©Z_Kt{A |ΩU ™¶{R}{A ™¶}�K{A z�I{ ™¶sBe{A ™O¶K�{A Z•iK byl¶2015   ´_{G2023 

     u•Zj{B_I Z_¶Iy ZMD_K ´_{G Z¶c¶ B}} ,ß{B}{A ≠AXæA ßs BRgA• B«IYIYK ™¶XB_eKvºA    ™_¶ZAX¬A LAZAZ_w{A•

™a•ZX}{A LA•�a{A |ΩU.  

 N¶R ™O¶K�{A LCXI  ß_s ™¶sBe{A2015    ¨•K_a} X_�k6,989.54      ©`_tv L{O_a ~_M ,QX ·•_¶{}

 ßs ™{ÆB°2016  ™Ia�I139.66%  ´{G |eK{16,751.03  ≠AXC byl¶ B} ,QX ·•¶{}B¶ÆB�MKaA  z{K ßs

 ,™�a{A z{Y X•l¶ Xv u¶{ByK{A ßs hBtU�A •C LAXAZ¶¬A ßs ·aRK ™O¶K�.  
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£�C ºG ™�a ßs 2017  ™Ia�I TBIZæA LlOAZK-17.∂±%   ´_{G |eK{13,801.71   ,QX ·•_¶{}

 Xv B} •°•¶ßaBaæA iBc�{A |¶UAX} hlI mOAZK •C LBwt�{A ©XB¶` ´{G ¨`lYG ,  z{Y mIKdBlK�A  ßIa�

 ßs2018  ™Ia�I18.17%  q{IK{16,310.15 QX ·•¶{}.  

 B}C ™�a2019      ™I_a�I ™¶sB_e{A ™_O¶K�{A LZB_¢�A N¶R ,xΩi¬A ´{k C•aæA L�By-89.77%  O_aK{ |

 iws1,667.94     ßsB_e ´_{k LZ_MC ©Z¶Iy ™¶OZBU ™}Xe •C ™¶{B} ™}`C ´{G Z¶c¶ B} •°• ,QX ·•¶{}

TBIZæA.  

G·} ≠AXKI ™�a 2020 ßs z�I{A CXI ,©XBlKaA        _}� ™�_a{A z_{K ß_s |O_as ,B¶O¶ZX_K £_K¶RIZ•  __I A

54.01 ´{G |e¶{ %2,568.76   ,QX ·•_¶{} Z}K_aA•    ß_s •_}�{A2021   ™I_a�I52.60% )3,919.89 

• (QX ·•¶{}2022  ™Ia�I50.01% )5,880.41       ~jK_�} ßsB_lK ZB_a} ´_{k |X_¶ B_} ,(QX ·•¶{} YG ,

ßs ßsBlK{A AY° ©•ZY Lp{I ™�a 2023   ™I_a�I ™¶sB_e{A ™O¶K�{A LltKZA N¶R ,198.58%    ´_{G |_eK{

17,558              ZB_a} ´_{G ©•_wI z_�I{A ©X•_k X_yª¶• ,©Z_Kt{A ™_¶AXI Y_�} B_¢{ ¨•K_a} ´_{kC •°• ,QX ·•¶{}

{A Bs•Zj •C ™ROB� ™¶{UAX LBRΩeG byl¶ B}IZ• ,™¶RIZvG™¶KA•} ™¶XBeK.  

•       ~_oZ ,ßsB_lK{A• u_¶yK{A ´_{k ©ZX_wI m_K}K¶ z�I{A ·C ZBa}{A AY° |ΩU ·} Z¢j¶ ,~Bk |ycI

LA•�a{A hlI ßs ™¶•v LB}Xe{ £gZlK, :ßK¿By z{Y B�{ Sg•¶ ß{A•}{A |yc{A•  
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 ~vZ |yc{A)11:( sBe{A ™O¶K�{A Z•iK ™¶{R}{A ™¶}�K{A z�I{ ™¶)2015 -2023(  

  

ZXe}{A P}B�ZI LBOZU} ·}  :EXCEL.16 XB}KkºBI ™¶}�K{A z�I{ Z¶¶aK{A Z¶ZBwK ´{k  

 ™¶{R}{ABDL ) ©ZKt{{2015 -2023(. 

 f¶UcK{A :ß�BM{A J{i}{A~AXUKaBI    ™¶{B}{A Ja�{A  

æA• ß{B}{A mg•{A ~¶¶wK{ ™¶aBaC ©AXC ™¶{B}{A Ja�{A |¶{RK Xl¶   §Y_° S¶_KK N¶R ,z•�I{{ ~Bl{A ≠AX

w}l} B}¢s Ja�{AB ©≠BtyI ™¶{B}{A XZA•}{A u¶j•K• ,™{•¶a{A ©ZAXG ,™¶RIZ{A x¶wRK ßs z�I{A ©≠Bty{,  ·}•

 AY° |ΩU J{i}{A          ·_} ™_k•}O} Z_Ik ™_¶{R}{A ™_¶}�K{A z_�I{ ™_¶{y¶¢{A• ™_¶{B}{A J_�A•O{A f¶UcK ~K¶a

 ™OZX bylK ßK{A LAZcª}{A§ZAZwKaA ß{B}{A ZiBU}{A ™¢OA•} ´{k £KZXv•,  AY° B} XkBa¶ ßs |¶{RK{A

{ ™¶{Bls ·k ™¶k•g•} ©Z•e ~¶XwKG™a•ZX}{A ©ZKt{A |ΩU z�I{A LB¶O¶KAZKa.  

 LAZcª} :º•C ™¶RIZ{A  

 :ß{¶ B}y Ja� NΩM ´{k `¶yZK{A ~K¶a•  
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1. ™¶y{}{A x•wR ´{k ™¶X•XZ}{A ™Ia�  (ROE) 

A ™p¶e{A xs• Zcª}{A AY° JBaR ~K¶• : ™¶K¿ 

™¶y{}{A x•wR ´{k ™¶X•XZ}{A ™Ia�  (ROE)  =)™O¶K�{A ™¶sBe{A /x•wR ¶y{}{A(™∗ 100  

) ~vZ |•XO{A11 :( Zcª}  ™¶y{}{A x•wR ´{k ™¶X•XZ}{A ™Ia�™¶{R}{A ™¶}�K{A z�I{ )2015 -2023(  

2023 2022 2021 2020 2019 2018 2017 2016 2015 Zcª}{A 

13.30% 5.20% 3.60% 2.65% 1.87% 20.88% 18.55% 26.05% 12.99% 
 x•wR ´{k XÆBl{A

™¶y{}{A 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I uZi ·} ™}Xw}{A LB¶il}{A ´{k ≠B�I :BDL ) ©ZKt{{2015-2023(. 

™¶y{}{A x•wR ´{k XÆBl{A Zcª} byl¶ (ROE)  ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A z�I{2015–2023 

¶R ·} z�I{A ≠AXC ßs BRgA• BIYIYK£¶}°Ba}{ LAXÆBl{A x¶wRK N,    ™I_a�I Z_cª}{A CXI Xws12.99%   ß_s

 ™�a2015 ßs ™¶•v ©`tv X¢c ~M ,2016  q{I¶{26.05%       ß_s Z}K_aA• ,A`B_K}} B_¶{B} ≠AXC b_yl¶ B_} ,

 ßK�a |ΩU ™ltKZ} LB¶•Ka}2017 •2018 )18.55% •20.88% (ß{A•K{A ´{k ,  ~U`_{A AY° ·C ºG

Oa N¶R ,Ω¶•i ~X¶ ~{ ßIBO¶¬A ™�a AXBR BlOAZK Zcª}{A |2019  ´{G1.87%™O¶K� , hBtU�A  Z¶Iy

™¶sBe{A ™O¶K�{A ßs, Z}KaA•  ßK�a ßs mOAZK{A AY°2020 •2021 )2.65% •3.60% ´{G Z¶c¶ B} ,(

 ™�a Y�} ·y{ .©ZKt{A z{K |ΩU ™¶RIZ{A ulg2022   N_¶R ,£_K¶sBk X¶lK_a¶ z�I{A CXI ,  m_tKZA   Z_cª}{A

 ´{G5.20% ´{G ~M ,13.30%  ™�a ßs2023        ß{B_}{A ≠AXæ_A ß_s j•_R{} ·_aRK ´_{k |X_¶ B} •°• ,

·¶}°Ba}{A x•wR u¶j•K ßs ZIyC ™¶{Bls• ,    ´_{k z_�I{A ©ZX_v bylK ™¶RIZ{A ´{G ™¶O¶ZXK{A ©X•l{A §Y°

mOAZK{A ·} ©ZKs XlI ™¶IBO¶G PÆBK� x¶wRK• ßsBlK{A.  
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2.  ™Ia�|•eæA ´{k XÆBl{A (ROA)    

• Zcª}{A AY° JBaR ~K¶• :™¶K¿A ™p¶e{A xs 

 ™Ia�|•eæA ´{k XÆBl{A (ROA)   = )™O¶K�{A ™¶sBe{A /( |•eæA ß{B}OG∗ 100  

) ~vZ |•XO{A12 : ( Zcª} ™Ia�|•eæA ´{k XÆBl{A  ™¶{R}{A ™¶}�K{A z�I{)2015-2022(  

2023 2022 2021 2020 2019 2018 2017 2016 2015 Zcª}{A 

1.10% 0.39% 0.29% 0.21% 0.15% 1.56% 1.53% 1.98% 0.86% |•eæA ´{k XÆBl{A 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I uZi ·} ™}Xw}{A LB¶il}{A ´{k ≠B�I :BDL ) ©ZKt{{2015-2023(. 

) |•eæA ´{k XÆBl{A Zcª} byl¶ROA ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A z�I{ (2015–2023  ≠AXC

eC ·} TBIZæA x¶wRK ßs z�I{A ™¶{Bls ¨X} ßs BI{wK}£{•,     ™I_a� Z_cª}{A |O_a Xws0.86%    ™�_a ß_s

2015 ,mtKZA•  ßs j•R{} |ycI2016  ´{G1.98% ßs ©X¶O ©≠Bty ´{k |X¶ B}} ,|ΩpKaA   |•_eæA

TB__IZC x__¶wRK{N__¶RI ,   ß__s z__{Y ·__} J__¶Zv ¨•K__a} ´__{k Z__cª}{A jsB__R2017 )1.53%• (2018 

)1.56%´{G Z¶c¶ B}} ,( ZAZwKaA ≠AXæA ßs ßIa�,   ·_} ™_¶AXI ·y{  ™�_a 2019     X_ÆBl{A ™I_a� L_lOAZK

 ´{G XBR |ycI0.15 .|•eæA ™¶{Bls ßs A«Z•°XK byl¶ B} ,%  

• XvZ}KaA hBtU�ºA  |ΩU2020 )0.21%• (2021 )0.29%    ß_s ul_g ´_{k |X¶ B}} ,(

|•eæA ~ORI ™�ZBw} LAXÆBl{A,         ™�_a ·_aRK{A ß_s PÆB_K�{A LCX_I z_{Y m_}•2022   q_{IK{0.39%  ~_M ,

 L{eA• nB_tKZºA  ß_s 2023   ´_{G1.10%        ©≠B_ty ß_s ÀuB_lK ™_¶AXI ´_{G Z¶_c¶ B_} , |ΩpK_aA   |•_eæA

ZIyC ™¶RIZ x¶wRK•,     ´_{k z_�I{A ©ZX_v Z¶UæA ·aRK{A AY° byl¶ nBOZK_aA     £{•_eC ©ZAXG ß_s £_K¶{Bls

.u¶lg{A ≠AXæA ·} LA•�a XlI |gsC PÆBK� x¶wRK•  
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3. ßsBe{A SIZ{A d}B°: 

K¿A ™p¶e{A xs• Zcª}{A AY° JBaR ~K¶•:™¶ 

d}B° SIZ{A ßsBe{A = ) ™¶sBe{A ™O¶K�{A/( ßsBe{A |B}kæA ~vZ∗ 100  

) ~vZ |•XO{A13 :( ™¶{R}{A ™¶}�K{A z�I{ ßsBe{A SIZ{A d}B° Zcª})2015-2022(  

2023 2022 2021 2020 2019 2018 2017 2016 2015 Zcª}{A 

22.88% 9.12% 7.17% 5.30% 3.41% 26.94% 26.29% 32.97% 18.99% 

}B° d

 SIZ{A

ßsBe{A 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I uZi ·} ™}Xw}{A LB¶il}{A ´{k ≠B�I :BDL ) ©ZKt{{2015-2023(. 

 ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A z�I{ ßsBe{A SIZ{A d}B° Zcª} byl¶2015–2023  ©≠Bty ¨X}

  ™¶sB_e TB_IZC ´{G LAXAZ¶¬A |¶•RK ßs z�I{A¶• ,      O_a ™I_a� ´_{kC ·C |•X_O{A ·_} j_RΩ   ™�_a ß_s L{

2016  ™Ia�_I32.97%B¢¶{K , ™�a 2017  ™Ia�I26.29% •2018   ™I_a�I26.94%    ´_{G Z¶_c¶ B_} ,

®•w{A ßRIZ{A ≠AXæA ·} ©ZKs,  ™�a ßs B}C2019        ´_{G SIZ_{A d}B_° ß_s AXB_R B_lOAZK z�I{A X¢c Xws

3.41% ´{G BI{Bo ¨`l¶ B} •°• ,hBtU�A      i•_I¢{A Z}K_aA• ,u¶{B_yK{A nB_tKZA •C TB_IZæA   ß_s2020 

 ™Ia�I5.30% •2021  ™Ia�I7.17%..  

 ™�a Y�} ·y{2022       ´_{G |_e¶{ ·_aRK{A ß_s Z_cª}{A CXI9.12%      ß_s ©Z_¶Iy ©`_tv X¢_c ~_M ,

2023  ΩOa}22.88%sBlK byl¶ B} •°• ,¶ z_�I{{ ß{B}{A ≠AXæA ßs B�aRK• B¶O¶ZXK B,   ·_y}¶ ZB_IKkA 

Zcª} Z•iK{A AY° A¶IBO¶G B´{k  ©XBlK_aA    £_K¶RIZ{ z_�I{A       ©XB_¶`• u¶{B_yK{A ´_{k ©Zi¶_a{A ß_s £_K≠Bty•

.LAXÆBl{A  
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B¶�BM LAZcª} :• msZ{A™¶{B}{A ZiBU}{A.   

 ´{k `¶yZK{A ~K¶a•|B}{A bCZ ZiBU} Zcª}• ™¶{B}{A ™lsAZ{A Zcª} :ß{¶ B}y 

1. ß{B}{A msZ{A 

:™¶K¿A ™p¶e{A xs• Zcª}{A AY° JBaR ~K¶• 

ß{B}{A msZ{A  = ) |•eæA ß{B}OG/™¶y{}{A x•wR (  

) ~vZ |•XO{A14 : ( ™¶{R}{A ™¶}�K{A z�I{ ß{B}{A msZ{A Zcª})2015 -2022(  

2023 2022 2021 2020 2019 2018 2017 2016 2015 Zcª}{A 

12.14 13.38 12.38 12.50 12.50 13.43 12.12 13.17 15.02 ß{B}{A msZ{A 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I uZi ·} ™}Xw}{A LB¶il}{A ´{k ≠B�I :BDL ) ©ZKt{{2015-2023(. 

 ¨X} ·k ß{B}{A msZ{A Zcª} ZIl¶XB}KkA      ,™_¶y{}{A x•_wRI ™_�ZBw} ·•¶X_{BI |¶•}K{A ´{k z�I{A

 B}{y•LltKZA        £{•_eC |_¶•}K ß_s ·•¶X_{{ z_�I{A ~AXUK_aA ©XB_¶` ´{k z{Y |X ™Ia�{A §Y°,    |Ω_U ·_}•

 ©ZKt{{ |•XO{A LB¶il}2015–2023¶ti LBI{wK X¢c Zcª}{A ·C jRΩ� ,    ´_{kC |O_a N_¶R ,B¶Ia� ™t

 ™�a ßs £{ ™}¶v2015  ™Ia�_I15.02 ´{k |X¶ B} ,XB}KkA    ™�_a{A z_{K ß_s ·•¶X{A ´{k mtKZ}  ·C º_G ,

 Zcª}{AhtU�A  ™�a ßs j•R{} |ycI2017  ´{G12.12  B¶I_a� B�_aRK byl¶ B}} ,     ·¶_I ·`A•_K{A ß_s

~M ,ßOZBU{A |¶•}K{A• ßKAY{A |¶•}K{A mtKZA LA•�a{A |ΩU Ω¶{v     i_a•K} ¨•K_a} ´_{k BjsBR} ,™¶{BK{A

 ·¶I ZwKa}12.12 •13.43´{k jsBR z�I{A ·C ´{G Z¶c¶ B}} , G    ·•X ©ZwK_a} £I_c |_¶•}K ™¶O¶KAZKa

|¶•}K{A ZXBe} |y¶° ßs ™¶ZYO LAZ¶¶pK.  

 ™�a ßs•2023 ´{G Zcª}{A htU�A ,12.14  q{I ·C XlI13.38   ™�_a ßs2022   b_yl¶ B_} ,

Ia� A`¶`lK¶y{}{A x•wR{ B·•¶X{BI ™�ZBw} ™¶, Zcª} Xl¶ mOAZK{A AY° A   ™_¶{B}{A ©X_kBw{A ™¶•wK ´{k B¶IBO¶G
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     ´_{k £_KZXv• ß{B_}{A £l_g• ™�BK} ·} ``l¶ B}} ,ß{B}{A msZ{BI ™iIKZ}{A ZiBU}{A ™OZX |¶{wK• z�I{{

 LBI{wK{A ™¢OA•}™¶XBeKvºA.  

 §ΩkC |•XO{A |ΩU ·} jRΩ� ßsBe{A SIZ{A d}B° xwRBkBtKZA  AZ_¶Iy  ß_s  ™�_a 2016  ~_M ,

O¶ZXK BlOAZK X¢c¶ßs £KB¶•Ka} ´�XC ´{G |e¶{ B ™�a 2019•C ™¶{B} i•pg ´{k |X¶ B} ,   hB_tU�A

™¶{¶pcK{A ©≠Bty{A ßs¶{ ~M ,B¶O¶ZXK ·aRK{A ßs CXI ™�a 2020.  

2.   |B}{A bCZ ZiBU} 

:™¶K¿A ™p¶e{A xs• Zcª}{A AY° JBaR ~K¶• 

|B}{A bCZ ZiBU} = ) ™¶y{}{A x•wR/ G(|•eæA ß{B}O  

) ~vZ |•XO{A15 :( ™¶{R}{A ™¶}�K{A z�I{ |B}{A bCZ ZiBU} Zcª})2015 -2022(  

2023 2022 2021 2020 2019 2018 2017 2016 2015 Zcª}{A 

8.23% 7.47% 8.00% 8.00% 7.45% 8.25% 26.29% 7.59% 6.66% 
 bCZ ZiBU}

|B}{A 

ZXe}{AA z�I uZi ·} ™}Xw}{A LB¶il}{A ´{k ≠B�I : ™¶{R}{A ™¶}�K{BDL ) ©ZKt{{2015-2023(. 

|B}{A bCZ ZiBU} Zcª} byl¶     • ,|•_eæA ß{B_}OG ´_{G ™_¶y{}{A x•wR ™Ia�¶   bB_¶w{ ~XUK_a

        ´_{k z_�I{A ©ZX_v ¨X_} ß{B_K{BI• ,fB_U{A |B_}{A bCZI |•eæA ™¶ipK ¨X} fB_eK}A   ·•X ZÆB_aU{A

  L_ltKZA B_}{ys .ßOZBU ~kX ´{G ™OBR{A •C ·¶kX•}{A ´{k Z¶MDK{A       ©X_kBw{A ©•_v ´_{k z_{Y …|X ,™I_a�{A

 ,™¶{B}aCZ{AhBtU�A• ™¶{B}{A ZiBU}{A ™OZX.  

s ·} ©ZKt{{ ™¶{R}{A ™¶}�K{A z�I LB�B¶I |ΩU ·}2015   ´_{G2023    |O_a Z_cª}{A ·C j_RΩ� ,

 ™�a ßs £KB¶•Ka} ´�XC2015  ™Ia�I6.66%         ™_�ZBw} |B_}{A bCZ ß_s ™¶I_a� ™_cBc° ´_{G Z¶_c¶ B_}} ,

|•eæA ~ORI, Xv• aRK Zcª}{A X¢c�¶O¶ZXK B B q{I N¶R ,™¶{BK{A LA•�a{A ßs7.59% ßs ™�a 2016 
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mtKZA•  ´{G26.29% ßs ™�a 2017 •°• ,nBtKZA     ™¶{B}_aCZ{A ©X_kBw{{ ®•_v ~¶kXK ´{G Z¶c¶ ßÆB�MKaA

|•eæA ßs h¶tUK •C |B}{A bCZ ßs ©Z¶Iy ©XB¶` ™O¶K� B}IZ ,™�a{A z{K ßs.  

G Zcª}{A XBk ,z{Y XlI ·y{    B_aKA Z_MyC LB¶•K_a} ´_{v    ·¶_I T•AZ_K N_¶R ,B7.45% •8.25% 

 ·} LA•�a{A |ΩU2018  ´{G2023 ™¶{B}{A ™aB¶a{A ßs B«¶Ia� A«ZAZwKaA bylK ™{•Iw} LB¶•Ka} ß°• ,

 ™�__a ß__s .z__�I{{2023 Z__cª}{A q__{I ,8.23%  ™�__aI ™__�ZBw} B__t¶ti B’�__aRK b__yl¶ B__} •__°• ,2022 

)7.47%z�I{A ZAZ}KaA ´{k |X¶ B}} ,(   ZiB_U} f¶{wK• ,ßO¶ZXK |ycI ™¶{B}aCZ{A £KXkBv ~¶kXK ßs

.|•eæA ßs •}�{BI ™¶RgK{A ·•X |B}{A bCZ  

’BM{BM LAZcª} : ™{•¶a{A  

 :ß{¶ B}y Ja� NΩM ´{k `¶yZK{A ~K¶a• 

1. |•eæA ß{B}OG ´{G ™¶Xw�{A 

:™¶K¿A ™p¶e{A xs• Zcª}{A AY° JBaR ~K¶• 

|•eæA ß{B}OG ´{G Xw�{A ™Ia�  = ){A LB¶Xw�/ (|•eæA ß{B}OG  

) ~vZ |•XO{A16 : ( ™¶{R}{A ™¶}�K{A z�I{ |•eæA ß{B}O¬ Xw�{A ™Ia� Zcª})2015-2023(  

2023 2022 2021 2020 2019 2018 2017 2016 2015 Zcª}{A 

6.34% 11.58% 6.44% 6.60% 6.00% 5.60% 6.40% 5.96% 5.70% 
 Xw�{A ™Ia�

|•eæA ß{B}O¬ 

ZXe}{A{k ≠B�I : ™¶{R}{A ™¶}�K{A z�I uZi ·} ™}Xw}{A LB¶il}{A ´BDL ) ©ZKt{{2015-2023(.  

K LB�B¶I Z¢j{ §ΩkC |•XO{A|•eæA ß{B}OG ´{G Xw�{A ™Ia�       ©Z_Kt{A |Ω_U ™_¶{R}{A ™_¶}�K{A z_�I{

 ·}2015  ´{G2023 z�I{A ¨X{ ™¶Z•t{A ™{•¶a{A ¨•Ka} ßs JYIYK{A ¨X},  ´{k ™Ia�{A §Y° LjsBR YG

ZAZwKaA � ·¶I ßIaßK�a 2015 •2021    ·¶_I L_R•AZK N_¶R ,5.6• %6.6    ©ZY_R ©ZAXG b_yl¶ B_} ,%
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 ·¶I ·`A•K ™¶Xw�{{jBtKRºA XÆA•l{A x¶wRK{ |•eæA u¶j•K• ™¶sBy ™{•¶aI,  ™�a ·C Z¶o2022  L{Oa

      q_{I ™I_a�{A §Y_° ß_s B¶ÆB�MK_aA BkBtKZA11.58   RK b_yl¶ X_v B_}} ,%•      u•Z_j ™_¢OA•}{ z_�I{A ·_} B_i

™¶XBeKvºA  •C{A Z¶o ™¶{B}{A ,©ZwKa}AYy•  X¶XaK{ AXAXlKaALB}A`K{A |OæA ©Z¶ev,  AY° nB_tKZºA   XB_R{A

 ßs hBtU�A £IwkC2023  ¨•Ka} ´{G6.34     ©ZAXG ß_s ®X_¶{wK{A £_O¢� ´_{G z�I{A ©X•k ´{G Z¶c¶ B} ,%

™¶Xw�{A, ~Bk |ycI• ¶      Z} m_} ,™_{•wl} ™{•¶_a ´_{k jB_tR{A ´_{k z�I{A ©ZXv Zcª}{A AY° Z¢j   ß_s ™_�•

 ~kX¶ B}} ,™i¶R}{A u•Zj{A m} u…¶yK{A§ZAZwKaA .ß{B}{A  

1. æA™{ÆBa{A |•e |•eæA ß{B}OG ´{G 

:™¶K¿A ™p¶e{A xs• Zcª}{A AY° JBaR ~K¶• 

|•eæA ß{B}OG ´{G ™{ÆBa{A |•eæA ™Ia� = ) ™{ÆBa{A |•eæA/ (|•eæA ß{B}OG  

) ~vZ |•XO{A17 :( ß{B}O¬ ™{ÆBa{A |•eæA ™Ia� Zcª}™¶{R}{A ™¶}�K{A z�I{ |•eæA  

)2015 - 2023(  

2023 2022 2021 2020 2019 2018 2017 2016 2015 Zcª}{A 

17.21% 21.08% 23.06% 23.00% 22.00% 21.54% 16.69% 16.73% 26.77% 

 ™Ia�

 |•eæA

 ™{ÆBa{A

 ß{B}O¬

|•eæA 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I uZi ·} ™}Xw}{A LB¶il}{A ´{k ≠B�I :BDL ) ©ZKt{{2015-2023(. 

K |•_eæA ß{B}OG ´{G ™{ÆBa{A |•eæA ™Ia� Z¢j      §Ω_kC |•X_O{A ß_s B_}y    ™_¶{R}{A ™_¶}�K{A z_�I{

 ©ZKt{A |ΩU2015–2023    ™_¶RIZ{A• ™{•¶_a{A ·¶_I z�I{A £¶{G ´la¶ ®Y{A ·`A•K{A byl¶ Bj•R{} BI{wK ,
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™¶AXI  ~Bk ßs B¢{ ¨•Ka} ´{kC ™Ia�{A §Y° L{…Oa2015  ™Ia�I26.77%   ´_{k |X_¶ B} , XB_}KkA   ®•_v

ZiBU}{A ™¢OA•} ßs ™¶jtRK ™aB¶a ´{k Zcª} •°• ,™{ÆBa{A |•eæA ´{k,      ™I_a�{A LX¢_c z_{Y X_lI

 B_gBtU�A     L_p{I ´_KR B¶O¶ZX_K16.69%   ß_s ™�_a 2017        Z_IyC u_¶j•K •_R� £_O•K ´_{G Z¶_c¶ B_}} ,

 ßs |•eø{LAZB}MKaA ™¶RIZ{A `¶`lK{ |OæA ™{¶•i h•Zv •C.  

 ©ZKt{A ßs ·¶I ©XK}}{A2018 •2021 ,LltKZA      ´_{G |_eK{ B¶O¶ZX_K ™I_a�{A23.06%   X_v B_} ,

¶ ZatXB}KkBI     |_j ß_s ™_eBU ,™¶XBeKvºA LB¶XRK{A ™¢OA•} ßs ™{•¶a{A `¶`lK ´{k `yZK ™¶O¶KAZKaA

X¶s•y ™RÆBO ZBME-19, ·} ™¶AXI ·y{ ™�a 2022    q_{IK{ AXX_O} mOAZK{A ßs ™Ia�{A LCXI17.21%   ß_s

™�a 2023 ,       £Ki_c�C m¶_a•K• |•_eæA u_¶j•K ß_s ©CZ_O ZMyC P¢� ´{G z�I{A ©X•ly ~¢t¶ Xv B} •°•

™¶{¶•}K{A,  u•Zj{A m} ™¶{B}{A £KaB¶a u¶¶yK ´{k z�I{A ©ZXv ~BvZæA §Y° bylK ~Bk £O•I™¶XBeKvºA ,

.™{•¶a{A• ·B}æA ·} |•wl} ¨•Ka} ´{k jBtR{A m}  

2.  mÆAX•{A ´{G Xw�{A 

 Zcª}{A AY° JBaR ~K¶•:™¶K¿A ™p¶e{A xs• 

mÆAX•{A ´{G Xw�{A ™Ia�  = ) LB¶Xw�{A/ (mÆAX•{A ß{B}OG  

) ~vZ |•XO{A18 :( ™¶{R}{A ™¶}�K{A z�I{ mÆAX•{A ´{G Xw�{A ™Ia� Zcª})2015-2023(  

2023 2022 2021 2020 2019 2018 2017 2016 2015 Zcª}{A 

8.21% 15.06% 8.57% 8.46% 8.00% 6.84% 8.14% 7.36% 7.21% mÆAX•{A ´{G Xw�{A ™Ia� 

ZXe}{A ™¶{R}{A ™¶}�K{A z�I uZi ·} ™}Xw}{A LB¶il}{A ´{k ≠B�I :BDL ) ©ZKt{{2015-2023(. 

·¶IK  ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A z�I ßs mÆAX•{A ´{G Xw�{A ™Ia�2015–2023   |•X_O{A ßs B}y

 §ΩkC •°• ,mÆAX•{A ß{B}OHI ™�ZBw} ©Zs•K}{A ™{•¶a{A ¨•Ka}      ™_¶I{K ß_s z_�I{A ©ZX_v ´_{k ®•¶R Zcª}

≠Ω}l{A |Iv ·} ™ÆOBt}{A JRa{A LBI{i,  ·} ™Ia�{A Lw{i�A7.21%  ™�a2015   X•_O• ´_{G Z¶c¶ B} ,
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mÆAX•{A |IBw} ™{•¶a{A ·} |•Iw} ¨•Ka}, YIYK ™Ia�{A §Y° LX¢c Xv•I     ,™_wRΩ{A LA•�_a{A |Ω_U B_t¶ti B

 Lp{I N¶R8.14%  ™�a2017  ´{G LlOAZK ~M6.84%  ßs2018    •_R� z_�I{A £_O•K byl¶ Xv B}} ,

™¶RIZ ZMyC ™¶ZB}MKaA LB¶{}k ßs TBK}{A Xw�{A u¶j•K.  

 ~Bk ·} ™¶AXI2020 ™�a ßs £K•ZY q{I• ,B¶Ia� B�aRK Zcª}{A X¢c ,2022  ™Ia�I15.06% ,

        ZAZwK_aºBI x_{lKK u•B_U}{ ™_O¶K� B_}IZ ,™{•¶_a{A `_¶`lK ´{k z�I{A `¶yZK Z¢jK ™j•R{} ©`tv ß°•

 LB}Xe{ BIaRK •C ß{B}{A™¶XBeKvA ™{}KR}s , ßt™�a 2023   ´_{G XBR |ycI ™Ia�{A LlOAZK8.21% ,

  ≠`_O u¶j•K ©XBkG m} ,™¶RIZ{A• ™{•¶a{A ·¶I B�`A•K ZMyC ™aB¶a ´{G z�I{A ©X•k ´{k |X¶ Xv B} •°•

|UX{{ ©ZX} ™ic�C ßs TBK}{A Xw�{A ·}.  

 :N{BM{A J{i}{AB¶I{ ™¶ÆBeR¬A LAZBIKUºA™aAZX{A LB�.  

|ΩU ·}  ·} ™k•}O} ≠AZOG ´{k `¶yZK{A ~K¶a ,™aAZX{A ·} ≠`O{A AY°LAZBIKUºA  ™¶ÆBeR¬A

™aAZX{A LAZ¶pK} ·¶I ™¶aB¶w{A LBvΩl{A |¶{RK{ X¢}K ßK{A ™¶aBaæA,  N¶RI  §Y_° uX¢K LAZB_IKUºA   ´_{G

 ¨X}• ,™a•ZX}{A LAZ¶pK}{{ ~Bl{A ue•{By ,LB�B¶I{A fÆBeU ·} xwRK{AGK    ,ß_l¶Ii{A m_¶`•K{{ B_¢kBI

    LB_vΩk ZB__IKUA ´_{G ™sB_gG iB_IKZºA  B_¢�¶I B__}¶s,     ·_} X_yDK{A ~K¶__a B_}y™¶ZAZwK__aA   ™__¶�}`{A |_aΩa{A

.x•M•}• ~¶{a ßaB¶v QY•}� ≠B�I{ ßaBaC iZc •°• ,LAZ¶pK}{{  

 ™aAZX{A QY•}� ßs ©X}Kl}{A LAZ¶pK}{A :º•C  

  ~K¶_a ß_K{A (LAZ¶pK}{A) LAZcª}{A ~°C ß{¶ B}¶s  B_°ZBIKUA       ™_aAZX{A ·_} ™_}XBw{A Z•B_R}{A |Ω_U

 :ßK¿By ™aAZX{A §Y° ßs (™{•¶a{A) |wKa}{A Z¶pK}{A• (™¶RIZ{A) mIBK{A Z¶pK}{A |M}K ßK{A•  
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~vZ |•XO{A )19( :™aAZX{A QY•}� LAZ¶pK}  

hZp{A ™p¶e{A ™¶IBaR{A  ZBeKUºA Zcª}{A ~aA Z¶pK}{A 

 ©≠Bty b¶w¶~AXUKaA  |•eæA
A x¶wRK{TBIZæ. 

 ™¶sBe{A ™O¶K�___{A

.100 

GO|•eæA ß{B} 

ROA 
 ´{k XÆBl{A

|•eæA 

mIBK{A  
 ©Z}MKa}{A |A•}æA ´{k XÆBl{A b¶w¶

·¶}°Ba}{A |Iv ·}. 

 ™¶sBe{A ™O¶K�___{A

.100 

™¶y{}{A x•wR 

ROE 
 x•wR ´{k XÆBl{A

™¶y{}{A 

 LAXAZ¶¬A ·} ´wI¶ B} ™Ia� Sg•¶
uBe SIZy. 

™¶sB_e{A ™O_¶K�___{A 

.100 

™¶sBe{A |B}kæA ~vZ 

NPM 
 SIZ{A d}B°

ßsBe{A 

 ™�ZBw} TBK}{A Xw�{A ™Ia� b¶wK
 ¨X} Z¢j≈K• ,z�I{A |•eC ß{B}OHI

™¶Z•t{A ™{•¶a{A ZsA•K. 

 ™¶X_w__�{A.100 

GO|•eæA ß{B} 
CTA 

 ´{G ™¶Xw�{A ™Ia�
|•eæA ß{B}OG 

|wKa}{A  
 ≠Bs•{A ´{k z�I{A ©ZXv ¨X} Sg•K

XUKaBI £KB}A`K{BI™{ÆBa{A £{•eC ~A. 

™{ÆBa{A |•eæA.100 

GO|•eæA ß{B} 
LQTA  

 |•eæA ™Ia�
 ß{B}OG ´{G ™{ÆBa{A

|•eæA 

 £lÆAX• ™¶ipK ´{k z�I{A ©ZXv ·¶IK
 ™{•¶a{A ´{k |XK• ,™RBK}{A ™¶Xw�{A

≠Ω}l{{ ©Zs•K}{A. 

 ™¶X_w�{A.100 

GOmÆAX•{A ß{B} 
CTD 

Xw�{A ™Ia�  
mÆAX•{A ´{G 

ZXe}{A : ´{k ≠B�I.™wIBa{A LBaAZX{A ·} QYB}�  
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 :B¶�BMZBIKUA ™aAZX{A LAZ¶pK}{ ßl¶Ii{A m¶`•K{A.   

 ~K¶a™aAZX{A LAZ¶pK} fRs ~AXUKaBI ZBIKUA Jarque-Bera zBO)- (AZ¶IZBIKUº  L�By AYG B}

 ´{k X}Kl¶• ,ßl¶Ii{A m¶`•K{A mIKK LB�B¶I{AuAZR�ºA  Si{tK{A•y •:™}Bl{A ©XkBw  

�  ™¶{B}KRºA(Probability) > 0.05  ,ZAZw{A º hsZ� ™¶gZs m¶`•K{A ßl¶Ii{A )LB�B¶I{A Xv  ·•_yK 

™k`•} ’B¶l¶Ii.(  

�  ™¶{B}KRºA≥ 0.05 ,ZAZw{A hsZ� ™¶gZs m¶`•K{A ßl¶Ii{A )LB�B¶I{A La¶{ ™k`•} l¶Ii.(’B¶ 

 PÆBK� Sg•¶ ß{A•}{A |•XO{A•ZBIKUA  : ßK¿By LAZ¶pK}{{ ßl¶Ii{A m¶`•K{A 

~vZ |•XO{A )20(  :™aAZX{A LAZ¶pK}{ ßl¶Ii{A m¶`•K{A ZBIKUG• ™¶te•{A LA≠BeR¬A                                                                                       

CTA CTD LQTA  NPM ROE ROA ≠BeR¬A 

0.0673 0.0865 0.2090 0.1701 0.1168 0.0090 ßIBaR{A ia•K}{A  (Mean) 

0.0185 0.0249 0.0343 0.1095 0.0885 0.0069 ®ZB¶l}{A uAZR�ºA  (Std. Dev.) 

2.3100 2.2010 0.0871 0.0500 0.3057 0.2789 ≠A•K{ºA  (Skewness) 

6.6701 6.3906 2.0738 1.4629 1.6901 1.6340 Si{tK{A  (Kurtosis) 

13.198 11.468 0.3327 0.8896 0.7836 0.8171 Jarque–Bera  BIKUGm¶`•K{A  Z  

0.0014 0.0032 0.8467 0.6416 0.6766 0.6645 ¬A™¶{B}KR (Prob.) 

 Z¶oßl¶Ii  
)h•sZ}(  

 Z¶oßl¶Ii  
)h•sZ}( 

ßl¶Ii  
(|•Iw}) 

ßl¶Ii  
(|•Iw}) 

ßl¶Ii  
(|•Iw}) 

ßl¶Ii  
(|•Iw}) 

¬A ™O¶K�ZBIKU (Normality Test) 

 ZXe}{A: AXB}KkA  LBOZU} ´{k P}B�ZIEViews.V12  

O{A |ΩU ·}   hZ_l¶ ®Y_{A §Ω_kC |•X    u_{KU} B_�{     ™_aAZX{A LAZ_¶pK}{ ™¶t_e•{A LA≠B_eR¬A 

CTA) ,CTD ,LQTA ,NPM ,ROA,( ROE { ) ©Z_Kt{2015–2023 N_¶R ,(   j_RΩ�  x__R{}{A Z_j�C)

 ~vZ02(   ·¶_I LR•AZK ™¶IBaR{A LBia•K}{A ~¶v ·C0.009  __{ ROA •0.209  __{ LQTA   b_yl¶ B_}} ,

BsΩKUA IZ{A• ™{•¶a{A LB¶•Ka} ßsz�I{A ¨X{ ™¶Rs B}C , x{lK¶ B}¶ uAZR�ºB_I     L•B_tK Z_¢j¶ ,®ZB_¶l}{A
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 LAZ_¶pK}{A ·¶I SgA• ,    ßsB_e{A SIZ_{A d}B_° |O_a YG (NPM)   ) LK_cK Z_IyC0.1095 £_¶{¶ ,( CTD 

(0.0248)·By B}�¶I , ROA  ZMyæAAZAZwKaA HI) htU�} ®ZB¶l} uAZR�0.0068 ·¶BIK ´{k |X¶ B} ,(

•¶a{A LAZcª} ·¶I J{wK{A ©•v™¶RIZ{A• ™{.  

 PÆBK� ´{G Zj�{A X�k•ZBIKUA Jarque–Bera     ·C X_O� ,ß_l¶Ii{A m_¶`•K{A ZB_IKUº CTA •CTD 

 B}¢{ LºB_}KRA    ·_} |_vC0.05 )0.0015 •0.0031     B_}} ,(ß{A•_K{A ´_{k¶     ™¶_gZt{A h_sZ ´_{G Z¶_c

·¶Z¶pK}{A ·¶Y¢{ ßl¶Ii m¶`•K{ ™¶Zte{A,  ™¶wI B}CLAZ¶pK}{A )LQTA,NPM ,ROA,ROE (¢{ys B¢¶X{ B

LºB}KRA  ·} ZIyC0.05B¢{ m¶`•K{A ™¶l¶Ii ™¶gZs |•Iv ß�l¶ B}} ,.  

 |¶{RK : BM{BMiBIKZºA   ™aAZX{A LAZ¶pK} ·¶I  

   ~K¶afRs  ™aAZX{A LAZ¶pK}    ©•_w{A bB_¶v |Ω_U ·} ™_¶iBIKZºA      B_}¶s ™_aAZX{A LAZ_¶pK} ·¶_I

 ~K¶a z{Y• ,B¢�¶IZBIKUA  L_�By AYG B}  £_KB°  LAZ_¶pK}{A         AY_° ©•_v ¨X_}• B_¢�¶I B_}¶s ™_iIKZ} ™_a•ZX}{A

iBIKZºA PÆBK� Sg•¶ ß{A•}{A |•XO{A• ,ZBIKUA  |}Bl}iBIKZºA  ™s•te} JaRiBIKZºA  :ßK¿By  

•XO{A~vZ | )21( : ™s•te}iBIKZºA ™aAZX{A LAZ¶pK} ·¶I ™{}ByK}{A  

ZXe}{A: AXB}KkA  LBOZU} ´{k P}B�ZIEViews.V12  

  

LAZ¶pK}{A  
 ´{k XÆBl{A
™¶y{}{A x•wR 

ROE 

 ´{k XÆBl{A
|•eæA  
ROA  

 SIZ{A d}B°
ßsBe{A 

NPM 

     ™{ÆBa{A |•eæA
|•eæA ´{G  
LQTA 

|•eæA ´{G ™{ÆBa{A |•eæA 
LQTA 

–0.536 –0.589 –0.574 1.000 

ßsBe{A SIZ{A d}B° 

NPM 
0.987 0.992 1.000 –0.574 

 XÆBl{A |•eæA ´{k  
ROA 

0.997 1.000 0.992 –0.589 

XÆBl{A  ´{k™¶y{}{A x•wR 
ROE 

1.000 0.997 0.987 –0.536 
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 |¶{RK PÆBK� B�{ ·¶I¶ ®Y{A §ΩkC |•XO{A |ΩU ·} ™s•te} iB_IKZºA     ~_vZ x_R{}{A Z_j�C)03( 

 bylK ßK{A ©•v§BOKA•  LAZ¶pK}{A ·¶I ™vΩl{A ™aAZX{{ |wKa}{A• ™lIBK{A™¶RIZ{A) •™{•¶a{A.(  

 N__¶R  ™{ÆB__a{A |•__eæA ™I__a� ·¶__I ™R__gA• ™¶I{__a ™__vΩk X•__O• ´__{G iB__IKZºA ™s•t__e} Z¶__cK

)LQTA ,™¶RIZ{A LAZcª}• ( YG ™}¶v q{IKiBIKZºA ) ßsBe{A SIZ{A d}B° m}NPM ß{A•R (–0.57 ,

m}•  |•eæA ´{k XÆBl{A(ROA) –0.59   ™_¶y{}{A x•_wR ´{k XÆBl{A m}• ,(ROE) –0.54   ß_�l¶ AY_° .

            ·¶_I ’AX_O ®•_v iB_IKZA Z_¢j¶ B_}y .™_¶RIZ{A hB_tU�BI ’©XB_k iIKZ_K ™{ÆB_a{A |•eæA ™eR ©XB¶` ·C

) B¢at� ™¶RIZ{A LAZcª}NPM •ROA •ROE iBIKZºA ~¶v `•BOKK N¶R ,(0.98 B¢�C ´{G Z¶c¶ B}} ,

wKB�I .z�I{A ≠AXC ·} J�BO{A bt� ’B…¶I¶ZwK b¶≠  ,z{Y ´{k ·y}¶≠BtKyºA    QY•_}� ß_s ZAX_R�ºA   jB_tKRºA

) XRA• ™{•¶a Z¶pK}ILQTA |M}) XRA• ßRIZ Z¶pK}• (ROA    Z¶X_wK{A ™_vX ·¶_aRK• ZAZ_yK{A ®XBtK{ ( ,

e¶U{K ·y}¶• B¢:ß{¶ B}y  

1- B¢at� ™¶RIZ{A LAZcª} ·¶I ’AXO ™¶•v ™¶XZi LBvΩk:  

• |•eæA ´{k XÆBl{A ·¶I ™vΩl{A (ROA) ßsBe{A SIZ{A d}B°• (NPM)  Lp{I0.992.  

• ™¶y{}{A x•wR ´{k XÆBl{A ·¶I ™vΩl{A (ROE) •ROA   Lp{I0.997.  

• ·¶I ™vΩl{A ROE •NPM  Lp{I0.987.  

 z{Y |y¶¶{Bk AZAZyK bylB z�I{A ™¶RIZ J�A•O ·} LAZ¶pK}{A §Y° £a¶wK B} ßs.  

2_ } ™¶ayk LBvΩk™¶RIZ{A• ™{ÆBa{A |•eæA ·¶I ™¶•v ´{G ™ia•K:  

• LQTA  •ROA: –0.589  

• LQTA  •NPM: –0.574  

• LQTA  •ROE: –0.536  
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 ©XBk iIKZK ™{ÆBa{A |•eæA ™Ia� ©XB¶` ·C ´{k ~¶w{A §Y° ™{ºXhBtU�BI  B}} ,™¶RIZ{A LAZcª}

 ·¶I ßayl{A ·`A•K{A Sg•¶“™{•¶a{A” •“TBIZæA x¶wRK”.  

 :BlIAZZBIKUA A™¶ZAZwKa  ™¶�}`{A |aΩa{A  

            LAZ_cª} |}_cK ß_K{A• ,™_aAZX{A §Y_° ß_s ™_¶Z•R}{A LAZ_¶pK}{{ ™_¶�}`{A |_aΩa{A |_¶{RK ~K¶a

)™{•¶a{A (|•eæA ß{B}OG ´{G ™{ÆBa{A |•eæA ™Ia�  LQTALAZcª}• , )™¶RIZ{A (|•eæA ´{k XÆBl{A 

ROA , ™¶y{}{A x•wR ´{k XÆBl{AROE ,ßsBe{A SIZ{A d}B°• NPM{ ,  ·•y_a{A fÆB_eU ·} XyDK{  

ßaB¶w{A |¶{RK{{ ™}`Ω{A,  Xv•C L{UX§Y°  QY•}� ßs LAZ¶pK}{AZBIKUºA ~AXUKaBI ZBIKUA  ß_y¶X-   Z{•_s

 m_a•}{A (ADF)         ~X_k ®C) ™{_a{a{A ß_s ©X_R• ZY_O X•_O• f_Rt¶ ®Y_{A , ZAZwK_aºA   ™¶_gZs |_IBw} (

ZAZwKaºA¶ , PÆBK� ™Re ·B}g{ ™¶aBaC ©•iU |¶{RK{A AY° Xl�ºAZAXR      Z¶MD_K{ x_¶vX QBK�K_aA• ß_�}`{A

PÆBK� Sg•¶ ß{BK{A |•XO{A• .™¶{R}{A ™¶}�K{A z�I ™¶RIZ ´{k ™{•¶a{A ©ZAXG ZBIKUA ADF Z¶pK} |y{:  

 AY° PÆBK� Sg•¶ ß{A•}{A |•XO{A•ZBIKUºA  : ßK¿By  

~vZ |•XO{A )22(  : PÆBK�ZBIKUA ™¶ZAZwKaA ™aAZX{A LAZ¶pK}{ ™¶�}`{A |aΩa{A  

LQTA ROE ROA NPM ZBIKUºA Z¶pK}{A /  

-2.900021 -1.590966 -1.624677 -1.538145 (¨•Ka}{A) ™¶ÆBeR¬A ™}¶w{A 

-2.006292 -1.995865 -1.995865 -1.995865  X�k ™OZR{A ™}¶w{A5% 

�yBa Z¶o™  �yBa Z¶o™  �yBa Z¶o™  �yBa Z¶o™  (¨•Ka}{A ßs) ZAZw{A 

-3.263264 -3.496302 -3.263264 -2.762267 (|•æA |gBtK{A) ™¶ÆBeR¬A ™}¶w{A 

-2.006292 -2.006292 -2.006292 -2.006292  X�k ™OZR{A ™}¶w{A5% 

™�yBa ™�yBa ™�yBa ™�yBa (|•æA |gBtK{A XlI) ZAZw{A 

I(1) I(1) I(1) I(1) |}ByK{A ™OZX 

 ZXe}{A: AXB}KkA  LBOZU} ´{k P}B�ZIEViews.V12  
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 §ΩkC |•XO{A B�{ ·¶I¶ PÆBK�ZBIKUA DF-GLS ) ™{•¶a{A :™lIZæA LAZ¶pK}{{ ©XR•{A ZYOLQTA ,(

) |•eæA ´{k XÆBl{AROA) ™¶y{}{A x•wR ´{k XÆBl{A ,(ROE) SIZ{A ßsBe d}B°• ,(NPM  |Ω_U (

 ©ZKt{A2015–2023  L{_e•K Xv• ,  PÆB_K�{A    ~_vZ x_R{}{A Z_j�C)04 •05(     Z_¶o LAZ_¶pK}{A m_¶}O ·C

} ßs (™�yBa Z¶o) ©ZwKa}    B_}} ,|•æ_A xZ_t{A YUC XlI (™�yBa) ©ZwKa} SIeK B¢�y{• ,ß{eæA B°A•Ka

Bl¶}O B¢�C ß�l¶ }:ß{¶ B}y z{Y• |}ByK{{ ´{•æA ™OZX{A · 

• X�k :¨•Ka}{A  ~¶w{A™¶{B}KRºA )P-values ·} ZIyC L�By LAZ¶pK}{A m¶}O{ (0.05   ´_{k |X_¶ B}} ,

R• ZYO X•O•I X¶tK ßK{A ™¶Zte{A ™¶gZt{A hsZ ~Xk.(™�yBa Z¶o |aΩa{A ·C ®C) ©X 

• X�k xZt{A |•æA  ·_} |vC LRIeC LAZ¶pK}{A m¶}O{ ™¶{B}KRºA ~¶w{A :0.05     h_sZ ß_�l¶ B_} •_°• ,

.|•æA |gBtK{A XlI ·•ya{A X•O•I ™{¶XI{A ™¶gZt{A |•Iv• ™¶Zte{A ™¶gZt{A 

   G S¶_K¶ B_}} ,|•æ_A |gBtK{A XlI ·•ya{A iZc xwRK LAZ¶pK}{A m¶}O ·Hs ,£¶{k•   ≠AZ_OG ™_¶�By}

GLAZBIKU  .™aAZX{A LB¶gZt{ ™IaB�}  

™aAZX{A PÆBK� ™cvB�}• |¶{RK :mIAZ{A J{i}{A.   

           ™¶_aB¶w{A QYB_}�{A |Ω_U ·_} B_¢¶{G |_e•K{A ~_K ß_K{A PÆB_K�{A ™_cvB�}• |¶{RK J{i}{A AY° |•B�K¶

          ¨X_}• ™_R•Zi}{A LB¶_gZt{A ™R_e ·_} x_wRK{A uX_¢I ,™_aAZX{A §Y_° ßs ©X}Kl}{A ™¶ÆBeR¬A•  ©•_v

™a•ZX}{A LAZ¶pK}{A ·¶I ™vΩl{A,       ß}¶°B_t}{A• ®Z_j�{A ZB_i¬A ≠•_g ß_s PÆBK�{A §Y° Z¶atK ~K¶a B}y

 xB¶a{BI B¢iIZ• ,xIBa{A®XBeKvºA ™aAZX{A ©ZKs |ΩU ™¶{R}{A ™¶}�K{A z�I{ ,     ß_s |_¶{RK{A AY_° ~¢a¶•

      S¶_K¶ B_}I ,z_�I{A ™_¶RIZ LAZ_cª} ´_{k ™{•¶a{A ©ZAXG ZMæ x}kC ~¢s ~¶XwK  fΩUK_aA ت		د   ™_¶{}k

 ~kXK ™RgA•™aAZX{A LB¶gZs ·k ™IBO¬A.  
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 : º•C |¶{RKPÆBK� .ZAXR�ºA    

 QY•}� Z¶XwK XevZAXR�ºA  ~KXB}KkA  ™w¶ZiZAXR�ºA  |y ZMC ™sZl} Xev z{Y• ,i¶aI{A ßiU{A
mIBK{A Z¶pK}{{ ¨XR ´{k |wKa} Z¶pK}.  

1- ZBIKUA ´{•æA ™¶gZt{A:  

-  ™¶gZt{A f�KæA ´{•    " :£_�C ´_{k ™_aAZX{A §Y_° ·}   ZMª_¶       |•_eæA ß{B_}OG ´_{G ™{•¶_a{A Z_cª}

)LQTA ( ¨•Ka}I´{k ™¶ÆBeRG ™{ºX •Y Zcª}    ) |•_eæA ´_{k X_ÆBl{AROA (  ¨X_{  z_�I  ™_¶}�K{A

™¶{R}{A ©ZKt{A |ΩU ,2015–2023. "  

ZBIKUº  ™¶gZt{A §Y°A ·} ~K Xws ™aAZX{~XUKaA ZBIKUA ZAXR�ºA  i¶aI{A X¶XRK{®Y{A ZMæA ¶ £MXR

 Zcª}  |•eæA ß{B}OG ´{G ™{•¶a{A |wKa} Z¶pK}y ´{k |•eæA ´{k XÆBl{A Zcª}mIBK Z¶pK}y,   B}y

 : ™¶{BK{A ™{XBl}{A £Rg•K  

ROAt= α + ßt.LQTAt + ut 

·C N¶R :  

ROA=    (mIBK{A Z¶pK}{A) t  |•eæA ´{k XÆBl{A™�a{A ßs  

α  =    LIBM{A XR{A  

ß  =   Z¶MDK{A |}Bl}  |wKa}{A Z¶pK}{{  

LQTAt =    (|wKa}{A Z¶pK}{A) t   |•eæA ß{B}OG ´{G ™{•¶a{A™�a{A ßs  

u = t  DiU{A •C ßÆA•cl{A XR{A ™�a{A ßs  

 ™{XBl} x¶IiK XlI•ZAXR�ºA  ßÆBeR¬A P}B�ZI{A ·}gEVIEWS  PÆBK�{A f¶U{K ·y}¶  
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) ™OZUKa}{A ~vZ xR{}{A Zj�C06 :ß{BK{A |•XO{A ßs B}y (  

{A~vZ |•XO )23(  : PÆBK�ZBIKUA ZAXR�ºA ßiU{A  

x¶{lK{A ™}¶w{A ·B¶I{A PÆBK�{A 

  ·•_yK B}X_�k LQTA = 0    __{ ™_lv•K}{A ™_}¶w{A ·H_s , ROA  

 ®•BaK0.0338   J_O•} |_}Bl} •_°• ,    ™¶ÆB_eRG ™_{ºX •Y•

 z{Y• X�k:  

 ¨•Ka}5) %p = 0.0355 < 0.05.( 

0.0338 C (LIBM{A XR{A) 

|}Bl}{A 

 ¶__ayk ™__vΩl{A    X__�k ™t¶l__g ™¶ÆB__eRG ™__{ºX LAY ß__°• ,™

  ¨•K_a}10 (p = 0.0951 < 0.10) %   ·C ß_�l¶ B_}} , 

LQTA ´{k B«I{a ZMª¶ ROA B¶•�l} ™t¶lg ™OZXI. 

-0.1187 LQTA 

Z¶pK} Zat¶ LQTA  ß{A•R34.7  ß_s LAZ_¶pK{A ·} % ROA ,

XRA• Z¶pK}{ B«¶Ia� ™{•Iw} ™¶Z¶atK ©ZXv ß°•. 

0.3470 
Z¶atK{A |}Bl} 

R-squared 

LAZcª}{A 

 ·} JZKwK ™}¶w{A-2    ™_{ºX{A X•X_R ·_} £IZv ´{k |X¶ B}} ,

™¶ÆBeR¬A. 

-1.929 
t-Statistic (_{ 

LQTA) 

 ¨•Ka} X�k ®•�l} QY•}�{A10 X�k ®•�l} Z¶o £�y{ %5% 

(p = 0.0951 > 0.05  ·} |vC•0.10). 

3.720 F-statistic 

 ·__} |__vC0.10 |__yy QY•__}�{A ·C ´__{G Z¶__c¶ B__}} , ™__{ºX •Y

 ™¶ÆBeRG  ·y{™t¶lg. 

0.0951 Prob(F-statistic) 

ZXe}{A: AXB}KkA  LBOZU} ´{k P}B�ZIEViews.V12  
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          ™{•¶_a{A ·¶_I ™t¶l_g ™¶ÆB_eRG ™_{ºX LAY ™¶_ayk ™_vΩk X•_O• ´_{G §ΩkC |•XO{A PÆBK� Z¶cK

)LQTA) |•eæA ´{k XÆBl{A• (ROA  ) ©Z_Kt{A |Ω_U ™¶{R}{A ™¶}�K{A z�I ¨X{ (2015–2023  N_¶R ,(

 ) ™_¶{B}KRºA ™}¶w{A Lp{IP-value   ™{•¶_a{A |_}Bl}{ (-0.1187   •_R�0.0951    ·_} |_vC ß_°• ,0.10 

 ·} ZIyC B¢�y{•0.05 X�k B«¶ÆBeRG ™{ºX{A ™t¶lg ™vΩl{A ·C ´{G Z¶c¶ B}} ,10.% 

    ·_} B_«}B}K XyDK{A ·y}¶ º £�C ß�l¶ ™¶ÆBeR¬A ™{ºX{A ulg ·C ºG ™¶I{a ™vΩl{A ·C ~oZ  X•_O•

  X_¶XRK{A |_}Bl} Z¢j≈¶ ,z{Y ´{G ’™sBgG .™a•ZX}{A ™�¶l{A ßs ßw¶wR ZMC )R-squared = 0.3470 ·C (

LQTA  Zat¶34.7 ßs LAZ¶pK{A ·} %ROA.™ia•K} ™¶Z¶atK ©ZXv ´{G Z¶c¶ B}} , 

:ß{¶ B}y B¢gZk ·y}¶ ßiU{A ZAXR�ºA ™{XBl}  

ROA=0.0338 − 0.1187∗∗∗∗LQTA 

 ™{XBl} S¶g•K ·y}¶ B}yAZAXR�º  : ß{BK{A ß�B¶I{A |¶M}K{A |ΩU ·} ·¶Z¶pK}{A ·¶I i¶aI{A ßiU{A  

|yc{A ~vZ )10(  : ·¶I ™¶iU{A ™vΩl{AROA  •LQTA ZAXR�ºA iU m}  

.16

.18

.20

.22

.24

.26

.28

.000 .004 .008 .012 .016 .020 .024

ROA

LQ
T
A

  

 ZXe}{A:  LBOZU} ´{k AXB}KkG P}B�ZIEViews.V12  
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2- ZAZw{A f•eUI  ´{•æA ™¶gZt{A: 

   ™__}¶v ·C B__}IA™__¶{B}KRº  Z__¶pK}{{LQTA  ®•B__aK0.0951 > 0.10 ™¶__gZt{A hsZ__� B__��Hs , 

™¶ÆBeR¬A  ™¶Zte{AH₀  ™{ºX ¨•Ka} X�k10 X•O•I X¶tK ßK{A ™{¶XI{A ™¶gZt{A |•IwI B�{ S}a¶ B}} ,%

     ) ™{•¶_a{A ·¶_I ™¶ÆB_eRG ™_{ºX LAY ™_vΩkLQTA   ) |•_eæA ´_{k X_ÆBl{A• (ROA( ,    |•_Iv ~K_¶ AY_¢I•

.´{•æA ™¶gZt{A  

 PÆBK� |¶{RK : B¶�BMZBIKUA  zZKc}{A |}ByK{A  

 ≠AZOHI  ™aAZX{A ·} Z•R}{A AY° |ΩU ·} ~•w�aZBIKUA       x_wRK{A X_ev , ™_¶�BM{A ™¶_gZt{A ´_{k

•C B¢KBIMG x¶Zi ·k B¢KRe ·} .B¢¶{G |e•K}{A PÆBK�{A JaR B¢gsZ  

1_ ZBIKUA ™¶�BM{A ™¶gZt{A:  

 ™¶gZt{A f�K ™¶�BM{A C ´_{k ™aAZX{A §Y° ·} : ·       |_}ByK) |_OæA ™_{¶•i ™_¶�`A•K ™_vΩk X_O•K"

Zcª} ·¶I ™¶ÆBeRG ™{ºX LAY (zZKc}LA  ™{•¶a{A •) ™¶RIZ{A LAZcª}ROA ,ROE ,NPM ({ z�I

 ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A2017– 2023".  

: ß{BK{By ™¶kZs LB¶gZs NΩM ™¶�BM{A ™¶gZt{A ·k xMI�¶ N¶RI  

•    Y |_OæA ™_{¶•i ™_¶�`A•K ™vΩk XO•K    ™{•¶_a{A ©ZAXG ·¶_I ™¶ÆB_eRG ™_{ºX LA (LQTA)    ´_{k X_ÆBl{A•

|•eæA (ROA)  ·} ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A z�I ßs2015  ´{G2023.  

•        ™{•¶_a{A ©ZAXG ·¶_I ™¶ÆB_eRG ™_{ºX LAY |_OæA ™_{¶•i ™_¶�`A•K ™vΩk XO•K (LQTA)  X_ÆBl{A•   ´_{k

™¶y{}{A x•wR (ROE) t{A |ΩU ™¶{R}{A ™¶}�K{A z�I ßs ·} ©ZK2015  ´{G2023.  

•  ) ™{•¶_a{A ©ZAXG ·¶I ™¶ÆBeRG ™{ºX LAY |OæA ™{¶•i ™¶�`A•K ™vΩk XO•KLQTA   ßsB_e d}B_°• (

) SIZ{ANPM ·} ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A z�I ßs (2015  ´{G2023.  



�BM{A |et{A_       ß              ZX™¶{R}{A ™¶}�K{A z�I ™{BR ™aA )BDL( 

 

- 87 - 

  ,™_¶{R}{A ™¶}�K{A z�I ™¶RIZ ´{k ™{•¶a{A ©ZAXG ZMC |¶{RK{  X_ws ~_K  ZB_¶KUA   K LAZ_cª} ™_MΩM  |_M}

) |•eæA ´{k XÆBl{A :ß°• ™¶RIZ{AROA) ™¶y{}{A x•wR ´{k XÆBl{A ,(ROE   SIZ_{A ßsB_e d}B°• ,(

)NPM(,  ~K•~AXUKaA ) £OK}{A DiU{A S¶ReK QY•}�VECM     |_}ByK LB_vΩk X•_O• ·_} xwRK{A XlI (

) ™{•¶a{A• Zcª} |y ·¶I zZKc}LQTA(  ~_K X_v• ,       ≠AZ_OG• QY•_}�{A ß_s LAZ_¶pK}{A |B_UXG B_IKUºAZ 

~AXUKaBI ZBIKUA Johansen  N¶R , ~K ~XUK_aA   AY_° ZB_IKUºA  uB_cyKaº      ™_vΩk zB_�° L_�By AYG B_}

            LAZ_¶pK}{A ·_} P¶`_} ´_{k ®•_KRK LB_�B¶I{A L_�By ·G• ´_KR ,LAZ_¶pK}{A ·¶_I |_OæA ™{¶•i ™¶�`A•K

)) ¨•Ka}{A X�k ™�yBa{A0(I      |•æ_A xZ_t{A X_�k ™�yB_a{A LAZ_¶pK}{A• ())1(I   ·_} |_y Z¶X_wK{• ,(   ZB_M¿A

     .zZK_c}{A |_}ByK{A ™_vΩk X•_O• X_¶XRK{ ™a•ZX}{A LAZ¶pK}{A ·¶I |OæA ™{¶•i• |OæA ©Z¶ev  ~_K Xv•

 B¢¶{G |e•K}{A PÆBK�{A f¶U{K ) ~vZ xR{}{A Zj�C07( :ßK¿By  

~vZ |•XO{A )24(:  ™O¶K�ZBIKUA  |}ByK{AJohansen |OæA ™{¶•i ™vΩl{{  

X�k ZBIKUºA ZAZv α = 5% 
ºA ™}¶w{A™¶{B}KR P-

Value 
|}Bl}{A Z¶pK}{A 

 ™{¶•i ™vΩl{A ,©•wI B¶ÆBeRG |AX
©Z}Ka}• ™IO•} |OæA. 

0.0000 0.2499 ROA(-1) 

QY•}�{A ·}g LIBM |}Bl}.   --- 88.56 -  C (LIBM{A) 

 ™{¶•i ™vΩl{A ,©•wI B¶ÆBeRG |AX
©Z}Ka}• ™IO•} |OæA. 

0.0000 0.3190 ROE(-1) 

QY•}�{A ·}g LIBM |}Bl}.   --- 26.58 - C (LIBM{A) 

 ™{¶•i ™vΩl{A ,©•wI B¶ÆBeRG |AX
©Z}Ka}• ™IO•} |OæA. 

0.0000 0.2378 NPM(-1) 

QY•}�{A ·}g LIBM |}Bl}.   --- 22.55 - C (LIBM{A) 

 ZXe}{A: AXB}KkA  LBOZU} ´{k P}B�ZIEViews.V12  
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) |OæA ™{¶•i ™¶�`A•K LBvΩk zB�° ·C ´{G PÆBK�{A §Y° Z¶cKCointegration  B¶ÆB_eRG ™{AX (

 ™{ºX ¨•Ka} X�k5) ™{•¶a{A Zcª} ·¶I %LQTA   ·C N_¶R ,¨X_R ´{k ™¶RIZ{A LAZcª} ·} |y• (

) ™¶{B}KRºA ~¶w{AP-Values ·} |vC B¢l¶}O L�By (0.01.LAZ¶pK}{A ·¶I ™vΩl{A ©•v ´{k |X¶ B} , 

 {•¶_a{A Zcª} ßs ·aRK ®C ·C ´{G Z¶cK ™IO•}{A LΩ}Bl}{A ·Hs ,z{Yy    ´_{k B_IBO¶G byl�¶_a ™

     |_¶•i{A ¨X_}{A ´_{k ™_¶RIZ{A N_¶R ·} z�I{A ≠AXC ,   ) L_IA•M{A X•_O• |X_K•C     Y_UC ´_{k QYB_}�{A ß_s (

.LAZ¶pK}{A ·¶I ™¶•¶�I{A LBsΩKUΩ{ QY•}�{A  

    B_¢¶{G |_e•K}{A PÆB_K�{A |ΩU ·}• ~AXUK_aBI  ZB_IKUA Johansen      ·¶_KvΩk X•_O• Z_¢jC ®Y_{A

LºBR{A |y ßs zZKc}{A |}ByK{{  ZZI¶ B}} ,NΩM{A~AXUKaA ™¶y¶}B�¶X{A £KZ•e ßs QY•}�{A   PK_� ßK{A•

 : ™¶{BK{A LºXBl}{A £�k  

1. ·¶I ™vΩl{A ROA ™{•¶a{A• 

• ™{•¶a{A ·¶I ™I{Ba |OæA ™{¶•i ·`A•K ™vΩk X•O• ·k QY•}�{A PÆBK� LtcyROA ™{M}} ,

™{XBl}{BI: 

ROA+0.249871*LQTA= 0  

£�}•  

 ROA= −0.249871****LQTA     

™{XBl} ßs DiU{A S¶ReK |}Bl} Z¢jC Xws ,Z¶ew{A |OæA ßs B}C  ΔROA  B°ZAX_w}• ™I{Ba ™}¶v 

−1.900336 ß°•          ™_vΩl{{ ·`A•_K{A X_¶lK ™_{Bls S¶R_eK ™_¶{E X•_O• ´_{k |X¶ B}} ,B¶ÆBeRG ™¶•�l}

uAZR�A ®C N•XR X�k |OæA ™{¶•i¶ B}y ,|ΩKUA ®DI ZcBI} |ycI ZMDKK ™¶RIZ{A ·C z{Y ·} ~¢t  ßs

.·}`{A ZIk mg•{A S¶ReK ´{G ´laK• ,™{•¶a{A m} ™vΩl{A  

∆ROAt= −1.900336****(ROAt−1+0.249871****LQTA t−1) + εt 
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2. ·¶I ™vΩl{A ROE ™{•¶a{A• 

·¶I |OæA ™{¶•i ™vΩk X•O• z{Yy PÆBK�{A LZ¢jC ROE ™¶{BK{A ™{XBl}{A xs• ™{•¶a{A•: 

ROE= −3.134512****LQTA  

G ™{XBl}{A §Y° Z¶cK• ¨X}{A ´{k ™¶y{}{A x•wR ´{k XÆBl{A• ™{•¶a{A ·¶I ™¶I{a ™vΩk X•O• ´{

   z_�I ©ZX_v ´_{k BI{a ZMªK Xv ™{ÆBa{A |•eæA ßs ©XB¶`{A ·C ´{k |X¶ B}} ,|¶•i{A BDL    x_¶wRK ´_{k

         ™_gtU�} |•_eC ß_s XZA•_}{A ·_} Z_¶Iy ≠`_O u_¶j•K{ ™O¶K� z{Y• ,™¶y{}{A x•wR ´{k ™¶{Bk XÆA•k

.XÆBl{A  

l} ·C N¶R q{I DiU{A S¶ReK |}B−1.827205 •�l} ·By•¶   S¶R_eK{A ™kZ_a ´{G Z¶c¶ B}} ,B

 ®C N•XR |BR ·`A•K{A ´{G |OæA ™{¶•i ™vΩl{A X¶lKLºΩKUA.  

3. ·¶I ™vΩl{A NPM ™{•¶a{A• 

ß{BK{A •R�{A ´{k ™I{Ba |OæA ™{¶•i ™vΩk QY•}�{A Z¢jC Xws ,SIZ{A ßsBe d}B¢I x{lK¶ B}¶s B}C: 

NPM= −4.204667****LQTA 

        ©XB_¶` ·C ´_{G Z¶_c¶ B_}} ,SIZ_{A ßsB_e d}B_° ´{k ™{•¶a{{ B¶I{a AZ¶MDK ™vΩl{A §Y° bylK•

  ß{B__}OHI ™__�ZBw} TB__IZC ßsB__e x__¶wRK ß__s z__�I{A ©≠B__ty ß__s m__OAZK ´__{G ®Xª__K X__v ™{ÆB__a{A |•__eæA

  §Z¶_atK ·y}¶ B} •°• ,LAXAZ¶¬A ™_¶{B}KRBI       u_¶j•K{A ¨•K_a} m_OAZK• ©ZiB_U}{A J_�OK }MK_aºA®ZB 

|Blt{A. 

s B}C       ™_{XBl} ß_s D_iU{A S¶R_eK |_}Bl} Z_¢jC ,Z¶ew{A ¨X}{A ßΔNPM      L_p{I ™I{B_a ™_}¶v

−1.957620  ·¶_I ™vΩl{A ©XBkHI ~•wK ™{Bls S¶ReK ™¶{E X•O• ´{k Xyª¶ B}} ,™¶•�l} L�By• NPM 

•LQTA   B}{y B¢�`A•K ´{GLsZR�A £�k  .·`A•K{A ©XBk¬  
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2_ �BM{A ™¶gZt{A |•R ZAZw{A™¶: 

 PÆBK� ´{k ≠B�IZBIKUA ,zZKc}{A |}ByK{A     ™_{ºX LAY |_OæA ™_{¶•i ™¶�`A•K ™vΩk X•O• X¶yDK ~K

) ™{•¶a{A ©ZAXG ·¶I ™¶ÆBeRGLQTA      |•_eæA ´_{k X_ÆBl{A) ™_MΩM{A ™_¶RIZ{A LAZcª}• (ROA X_ÆBl{A , 

 ™¶y{}{A x•wR ´{kROE SIZ{A ßsBe d}B°• ,NPM  Z_Kt{A |Ω_U ™¶{R}{A ™¶}�K{A z�I{ (  ·_} ©2015 

 ´{G2023, •AY° B}     z_�I{A ™_¶RIZ ·¶_aRK ß_s B}AXKa}• AZMª} Ω}Bk |M}K ™{•¶a{A ©ZAXG ·C ´{G Z¶c¶ 

X¶lI{A ¨X}{A ´{k , |•Iv ~K¶ £¶{k•  

.™¶�BM{A ™¶gZt{A  

 PÆBK� |¶{RK : BM{BMZBIKUA  ™¶IIa{A  

 ≠AZOHI ~•w�aZBIKUA         _¶Zi ·_k B¢KR_e ·_} x_wRK{A X_ev , ™_M{BM{A ™¶_gZt{A ´{k •C B_¢KBIMG x 

.B¢¶{G |e•K}{A PÆBK�{A JaR B¢gsZ  

1_ ZBIKUA ™M{BM{A ™¶gZt{A:  

 ™¶gZt{A f�K ™M{BM{A     :·C ´_{k ™_aAZX{A §Y_° ·_}      ™{•¶_a{A ©ZAXG ·¶_I ™¶II_a ™_vΩk X_O•K " 

)LQTA( •) ™¶RIZ{A LAZcª}ROA ,ROE ,NPM ({ Z¶ew{A |OæA ßs.™¶{R}{A ™¶}�K{A z�I"  

 Xv• _s LAZ¶pK}{A |BUXG ~K   ≠AZ_OG• QY•_}�{A ß ZB_IKUA Granger ,    AY_° ~XUK_a¶ N_¶R ZB_IKUºA 

 ™sZl}{ ·By AYG B} B} AYG •C ,ZU¿ Z¶pK} ·} ™¶IIa ™vΩk zB�°     ª_I�K{A £_�y}¶ ·¶_l} ß�}` Z¶pK} ·By

,ZUE ß�}` Z¶pK} |IwKa}I  B¢¶{G |e•K}{A PÆBK�{A f¶U{K ~K Xv• )    ~_vZ x_R{}{A Z_j�C08(     •_° B_}y

A |•XO{A ßs Sg•} : ß{BK{  
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~vZ |•XO{A )2 -24(:  ™O¶K�ZBIKUA Granger |OæA ©Z¶ev ™¶IIa{{  

LAZ¶pK}{A G™¶IIa{A §BOK  F-Statistic  p-value ™¶IIa{A 

LQTA _  ROA  

  LQTA  ´__{k ™¶II__a B__¢{   

ROA 

26.8558 0.0359 
 X�k ™¶IIa XO•K5% 

  ROA   ́ __{k ™¶II__a B__¢{   

LQTA 

0.2761 0.7836 
XO•Kº 

LQTA  _  ROE  

  LQTA ´{k ™¶IIa B¢{   ROE 36.5339 0.0266  X�k ™¶IIa XO•K5% 

ROE    ́ __{k ™¶II__a B__¢{   

LQTA   

0.3728 0.7284 
XO•Kº 

LQTA _  NPM  

LQTA   ́ __{k ™¶II__a B__¢{   

NPM 
11.0735 0.0828 

 __º  X__�k ™¶II__a X__O•K

5% 

NPM    ́ __{k ™¶II__a B__¢{   

LQTA 

0.2722 0.7861 
XO•Kº 

 ZXe}{A: B}KkG LBOZU} ´{k AX P}B�ZIEViews.V12  

    PÆB_K� L�¶I G |•X_O  ™¶II_a ZB_IKU Granger      ·C ,Z¶_ew{A |_OæA ß_s ™_vΩl{{ Z_cª}  ™{•¶_a{A 

(LQTA) ¶pK JIa¶Z|•eæA ´{k XÆBl{A ßs A (ROA)  ™_}¶wI F   L_p{I26.85  ™_}¶v• ,G ™_¶{B}KR    __I ZX_wK

0.0359,     ¨•Ka} X�k B¶ÆBeRG ™¶IIa ™vΩk X•O• ´{k |X¶ B}  ™{ºX5%,  X•O• PÆBK�{A L�¶I B}y

·} ™¶IIa ™vΩk LQTA ™¶y{}{A x•wR ´{k XÆBl{A •R� (ROE) ™}¶wI F  Lp{I36.53 •p-value  _I ZXwK

0.0266           ¨•K_a} b_t� X_�k ·¶Z_¶pK}{A ·¶_I |_OæA ©Z¶_ev ™¶II_a ™_vΩk X•_O• z{Yy Xyª¶ B} •°• ,

™{ºX{A.  



�BM{A |et{A_       ß              ZX™¶{R}{A ™¶}�K{A z�I ™{BR ™aA )BDL( 

 

- 92 - 

  }B° ßsBe• ™{•¶a{A ·¶I ™vΩl{{ ™Ia�{BI B}CSIZ{A d (NPM)    ™¶II_a ™_vΩk ®C X_eZ ~K¶ ~{s ,

™}¶v Lp{I N¶R ,B¶ÆBeRG ™{AX p 0.0828 ·} ´{kC ß°• ,¨•Ka} }Kl}{A ™{ºX{A) ©X0.05.(  

 N¶RI         º ,z_�I{A ™_¶RIZ ´_{k Z¶MD_K{A ß_s B_¶•¶R AZ•X J_l{K ™{•¶a{A ©ZAXG ·C PÆBK�{A §Y° bylK

|•eæA ´{k XÆBl{A ·¶aRK ´{k B¢KZXv |ΩU ·} B}¶a Z¶ew{A |OæA ßs ·¶}°Ba}{A x•wR•,   ¨`_l¶•

    J_�OK• ,©≠B_tyI ™¶{¶p_cK{A £KB¶{}k Z¶¶aK ·} z�I{A ·y}¶ ™{•¶a{A ·} JaB�} ¨•Ka} Zs•K ·C ´{G z{Y

 XAXa ßs ZUDK{A |M} ,™{•¶a{A fw�I ™iIKZ}{A ZiBU}{ALB}A`K{ºA  fZs L¶•tK •C™¶ZB}MKaA  .™RIZ}  

A ·¶I ™¶IIa{A ™vΩl{A JB¶o ·C Z¶o  SIZ_{A d}B_° ßsBe• ™{•¶a{ (NPM)      AY_° ·C ´_{G Z¶_c¶ X_v

 ,ßI¶Zg{A |y¶¢{A •C ™¶{¶pcK{A u¶{ByK{A ßs ~yRK{A |M} ,™¶{UAX ™¶{¶pcK |}A•lI ZIyC |ycI ZMDK¶ Z¶UæA

™¶Xw�{A ™{•¶a{A ©ZAXHI iws b¶{•.  

2_ ™¶gZt{A ·DcI ZAZw{A  ™M{BM{A:   

 ™}¶w{A ·C B}I™¶{B}KRºA  Z¶pK}{LQTA  ¶_a{A)    ·_} |_vC L_�By (™{•0.05     __I B_¢K�ZBw} X_�kROA 

•ROE ~¶w{A ·C ·¶R ßs ,™¶{B}KRºA        ·_} Z_IyC L_�By ™_{IBw}{A ™_¶RIZ{A LAZ_¶pK}{0.05   PK�K_a� B_��Hs ,

 ™¶XBRC ™¶IIa ™vΩk X•O•§BOKºA    ) ™_¶RIZ{A •_R� ™{•¶_a{A ·}ROA •ROE   ™_a•ZX}{A ©Z_Kt{A |Ω_U (, 

 ™M{BM{A ™¶gZt{A |•Iv ~K¶ ,ß{BK{BI•ßs |OæA ©Z¶ev ™¶IIa{A ™vΩl{A LXyDK N¶R ,B¶Æ`O §BOKA  ·} XRA•

.B¢l¶}O b¶{• ,™¶RIZ{A LAZcª} hlI •R� ™{•¶a{A ©ZAXG .B¶Æ`O ™M{BM{A ™¶gZt{A |•Iv ~K¶ £¶{k•  
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™eΩU  |et{A 

       ~¢t{A x¶}lK• S¶g•K ßs ™¶}°æA q{BI Z•XI ™¶aB¶w{A ™¶w¶IiK{A ™aAZX{A §Y° L}°Ba Xw{   J_�A•O{{

     Z_iæA ·¶_I iIZ_{A |Ω_U ·} ,™¶ZÆA`O{A ™¶}•}l{A z•�I{A ßs ™¶RIZ{A• ™{•¶a{A ©ZAXHI ™w{lK}{A ™¶Zj�{A

´{k ßw¶IiK{A ßaB¶w{A |¶{RK{A• ß}¶°Bt}{A ZBi¬A ßs B¢{•B�K ~K ßK{A ™¶Zj�{A    ™_¶y�I{A LB_aaª}{A ¨XRG

•°• ºC ,™¶ZÆA`O{A ™¶{R}{A ™¶}�K{A z�I BDL  , } ß_s ~K Xv•       LAZ_¶pK}{A ~_°C X_¶XRK |_et{A AY_° |¢K_a

 YG ,™aAZX{A ßs ©X}Kl}{ALX}KkA ™{•¶a{A ™Ia� (LQTA)      ,™{•¶_a{A ©ZAXG b_yl¶ ß_a¶ÆZ |wK_a} Z¶pK}y

 ~K B}¶sXB}KkA ™¶RIZ{A LAZcª} ) (ROA ,ROE,NPM)  (B¢¶{k ™{•¶a{A ZMC bB¶w{ ™lIBK LAZ¶pK}y.  

 B}yB�X}KkA w¶wR LB�B¶I ´{k ™aAZX{A §Y° ßs™¶  ™_¶lvA•   ) ©Z_Kt{A ß_ipK2015–2023  ß_°• ,(

 LBI{wKI L`¶}K ©ZKs™¶XBeKvA       ßsZ_e}{A nB_iw{A ≠AXC ´_{k Z_cBI} |y_cI LZ…MC ,™¶{•X• ™¶{R} ™¶{B}•

®Z__ÆA`O{A,      zZK__c}{A |__}ByK{A QYB__}� |__M} ™__w¶vX bB__¶v J¶{B__aC• LA•XC ~AXUK__aA B__�{ S}__a X__v• 

(Johansen)  DiU{A S¶ReK QYB}�• (VECM) A |¶{RKI      LAZ_¶pK} ·¶_I |_OæA ©Z¶_ev• ™_{¶•i ™vΩl{

 TBKC B} ,™aAZX{AZBIKUA ßO¢�}• ß}{k |ycI B¢KB¶gZs.  

     ™_v•M•} ZXB_e} ·_} ™¶}_aZ{A LB�B¶I{A ™O{Bl}• m}O B��y} Xv•)     z_�I{ ™¶•�_a{A ™_¶{B}{A Z¶ZB_wK{A

™¶{R}{A ™¶}�K{A(      J{_e ß_w¶IiK QY•_}� ≠B_�I ·_}  LZ_IKUA       N_¶R ,™¶_aBaæA LB¶_gZt{A £_{ΩU ·_}  ~_K

          ~kX_¶ B_}} ,™_¶RIZ{A• ™{•¶_a{A ·¶_I ™_¶•v ™¶ÆB_eRG ™_{ºX LAY LB_vΩk X•O• XyªK PÆBK� ´{G |e•K{A

             N_¶R ·_} ™_¶}•}l{A z•_�I{A ≠AXC ·¶_aRK ß_s ™_¶{BltI ~¢_a¶ ™{•¶_a{A ©ZAXG ·_aR ·D_I ™_{ÆBw{A ™¶gZt{A

™¶RIZ{A.  

       l{A ™_l¶Ii{ x_}kC ~_¢tI B_�{ S}_a ß_w¶IiK{A• ®Z_j�{A ·¶I�BO{A ·¶I iIZ{A AY°    ™{•¶_a{A ·¶_I ™_vΩ

   uX_¢{A ~X_UK ™RgA• PÆBK� ´{G |•e•{A ·} ·y}K{A• ,®ZÆA`O{A ß}•}l{A ßy�I{A xB¶a{A ßs ™¶RIZ{A•

 LB¶e•K• ™¶{}k LBRZKw} ~B}C |BO}{A SKtK• ,™aAZX{{ ~Bl{AG  ™_¶}•}l{A z•�I{A ≠AXC ·¶aRK{ ™¶O¶KAZKa

©X¶A`K}{A LB¶XRK{A |j ßs ΩIwKa}.  
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B}¢s ™aAZX{A §Y° B�{ LRBKC }Bw}l    z•_�I{A |_UAX ™{•¶a{A ©ZAXHI ™w{lK}{A ™¶w¶IiK{A• ™¶Zj�{A J�A•O{{

  ™_¶{R}{A ™¶}�K{A z�I B}¶a º ,™¶ZÆA`O{A ™¶}•}l{A BDL        ™_¶RIZ{A• ™{•¶_a{A ·¶_I ™_vΩl{A |_¶{RK |Ω_U ·_} ,

~AXUKaBI  zZKc}{A |}ByK{A QYB}� ´{k ™}ÆBv ™¶aB¶v LB¶O¢�}ZºA•iBIK  ™_¶{B}{A LAZ¶pK}{A ·¶I ßy¶}B�¶X{A, 

         |•_eæA ß{B_}OG ´_{G ™{ÆB_a{A |•_eæA ™I_a� |_M} ™{•¶_a{A ©ZAX¬ ™¶a¶ÆZ LAZcª} ´{k `¶yZK{A ~K Xv• 

(LQTA)  |•_eæA ´_{k XÆBl{A |Xl}y ™¶RIZ{A LAZcª}• ,(ROA)    ™_¶y{}{A x•_wR ´_{k X_ÆBl{A• , (ROE) ,

SIZ__{A d}B__° ßsB__e•(NPM)• ,A |__¶{RK{A |Ω__U ·__} ß__aB¶w{LAZB__IKUºA• ™¶XB__eKvºA PÆB__K� LZ__¢jC ,

      z_�I{A ß_s ™_¶RIZ{A• ™{•¶_a{A ¨•K_a} ·¶I ™¶ÆBeRG ™{ºX LAY |OæA ™{¶•i ™¶�`A•K ™vΩk X•O• ™aAZX{A

    ™_¶}•}l{A z•_�I{A ≠AXC ~_kX ß_s ™{•¶a{A ©ZAXG ©≠Bty ™¶}°C byl¶ B} ,b•ZX}{A,     ·C QYB_}�{A LZ_¢jC B_}y

s BIBO¶G ~¢a¶ ™{•¶a{A ·¶aRK x¶wRK• XÆA•l{A `¶`lK ß™}AXKaºA    z•_�I{{ ™¶_asB�K{A ©ZXw{A ~kX¶ B}} ,™¶{B}{A

™kZBaK} ™¶IBvZ• ™¶}¶j�K Lº•RK X¢cK ™¶sZe} ™Æ¶I ßs ™¶}•}l{A.  

 ™aAZX{A L�¶I Xv•  ™_¶w¶IiK{A• ™¶Zj�{A B¢I�A•O ·} z{Y_y,  ·C ZAZ}K_aA     JY_IYKI ™_iIKZ}{A LB¶X_RK{A

    d}A•_° ´_{k ip_g{A• ,|_¶•}K{A ZXBe}          z•_�I{A ·_} J_{iK¶ ,©Z_¶pK}{A ™_¶Xw�{A LB_aB¶a{A ™_O¶K� SIZ_{A

  uAX°DI B¢iIZ• ,™{•¶a{A ©ZAX¬ ™�•Z} ZMyC QYB}� ß�IK ™¶}•}l{AG    ª_I�K{A ´_{k `_yKZK ™RgA• ™¶O¶KAZKa

™¶O¶KAZKaA ™¶•{•Dy ™{•¶a{A• ™¶RIZ{A ·¶I ·`A•K x¶wRK• ,™¶{¶pcK{A ™{•¶a{A• ZiBU}{BI.  

• X{A L_e{U ,ZUE J�BO ·}        ul_g• ,™_¶}•}l{A z•_�I{{ ™¶_aaª}{A ™_¶�I{A ·C ´_{G ™_aAZ ™¶{ΩwK_aA 

    LBRΩ_eG ßkXK_a¶ ®Y_{A Z}æA ,™{•¶a{A ©ZAXHI ™iIKZ}{A LBaB¶a{A ™¶{Bls ·} …XR¶ Xv ,™¶{¶•}K{A LAZAZw{A

™¶sZe}{A ™}y•R{A ™}•j�} ßs ™¶{y¶°.  

   ~_K B_} |Ω_U ·}•   £_�{•B�K £_gAZlKaA•     AZX{A §Y_° ·_} ·¶wIB_a{A ·¶{_et{BI     ´_{k ™_IBO¬A X_ev ™_a

    n•_g•}{A AY_° ™_O{Bl} XlI• ,B¢{ ™¶a¶ÆZ{A ™¶{Byc¬A       ™_¶}�K{A z_�I{ ™_¶RIZ{A• ™{•¶_a{{ ™_�•y}{A LAZ_¶pK}{{
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 ™__¶{R}{ABDL ) ©Z__Kt{A |Ω__U2015_2023L__e{U X__ws (    ·__} XX__lI Q•Z__U{A• PÆB__K�{A ·__} ™__{}O ´__{G

 LBRZKw}{A• LB¶e•K{A ~K¶a{A §Y° ·} ™¶{A•}{A ZeB�l{A ßs B¢gZk. ™aAZX 

 :B¶�BM : ™aAZX{A PÆBK�  

 :™¶{BK{A PÆBK�{A ´{G |e•K{A ~K Xws ßw¶IiK{A• ®Zj�{A £¶wcI n•g•}{A ™O{Bl} |ΩU ·}  

C-  :™¶Zj�{A PÆBK�{A  

•  ™¶{B}{A £KB}A`K{BI ≠Bs•{A ´{k z�I{A ©ZXv |M}K B¢�•y ,z•�I{A ©ZAXG ßs LAZ¶pK}{A ~°C XRC ™{•¶a{A Xl≈K

JaB�}{A Lv•{A ßs.  

• B�°ZU¿A JBaR ´{k ßKD¶ Xv B}°XRC ´{k `¶yZK{A ·C YG ;™¶RIZ{A• ™{•¶a{A ·¶I ™¶{XO ™vΩk z.  

• ™¶RIZ{A ·} |gsC LB¶•Ka} x¶wRK ~kX¶ B}} ,ß{B}{A ZAZwKaºA x¶wRK ßs ~°BaK ™{•¶a{{ ©X¶O{A ©ZAX¬A 

• |•eæA ´{k XÆBl{A :B¢}°C(ROA)™¶y{}{A x•wR ´{k XÆBl{A ,(ROE)e{A SIZ{A d}B°• ,ßsB (NPM) 

J-  PÆBK�{A:™¶�AX¶}{A  

•  PÆBK�ZBIKUA ´{•æA ™¶gZt{A 

 N__¶RI :£__�C ´__{k ´__{•æA ™¶__gZt{A f�__K) |•__eæA ß{B__}OG ´__{G ™{•¶__a{A Z__cª} ZMª__¶"LQTA (

   ) |•_eæA ´_{k X_ÆBl{A Zcª} ´{k ™¶ÆBeRG ™{ºX •Y ¨•Ka}IROA      |Ω_U ,™_¶{R}{A ™_¶}�K{A z_�I ¨X_{ (

 ©ZKt{A2015–2023". 

 Xv• ~KZBIKUA  ™¶gZt{A~AXUKaBI        ™_vΩk X•_O• PÆB_K�{A LZ_¢jC• ,i¶_aI{A ß_iU{A ZAXR�ºA QY•}�

 ·¶I ™¶aykLQTA •ROA     ) ™I{B_a L_�By Z¶MD_K{A |_}Bl} ™_}¶v ·C N¶R ,-0.1187    ™¶ÆB_eRG ™_{ºX m_} (

  ¨•K_a} X�k ™t¶lg10% )P=0.0951 < 0.10( ,        Z_atK ™{•¶_a{A ·C ´_{G ZB_cC X_¶XRK{A |_}Bl} ·C B_}y

 ß{A•R34.7% }        ™_{•Iw} ™¶Z¶_atK ©ZX_v ´_{k |X_¶ B_} ,™_¶RIZ{A LAZ_¶pK ·,     ™_{ºX{A ul_g ~_oZ	إ  ·C
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.z�I{A ™¶RIZ ´{k ™{•¶a{{ u¶ti ZMC X•O• TZKw¶ QY•}�{A AY¢I•   ¨•K_a} X�k ´{•æA ™¶gZt{A |•Iv ~K¶

 ™{ºX10%.  

•  PÆBK�ZBIKUA  ™¶gZt{A™¶�BM{A 

•" :£�C ´{k ™¶�BM{A ™¶gZt{A f�K   ™_¶�`A•K ™_vΩk XO•K      ™_{ºX LAY (zZK_c} |_}ByK) |_OæA ™_{¶•i

 ™{•¶a{A Zcª} ·¶I ™¶ÆBeRGLQTA ) ™¶RIZ{A LAZcª} ·} |y•ROA ,ROE ,NPM   ß_s ¨X_R ´{k (

 ©ZKt{A |ΩU ™¶{R}{A ™¶}�K{A z�I2017–2023". 

 Xv• ®ZOCZBIKUA   ™_w¶Zi ~AXUKaBI zZKc}{A |}ByK{AJohansen     ™{•¶_a{A m_} ™_¶RIZ{A LAZ_¶pK}{ ,

BK�{A LZ¢jC• ·¶I ™IO•}• ™¶•v |OæA ™{¶•i LBvΩk X•O• PÆLQTA  ,™MΩM{A ™¶RIZ{A LAZcª} ·} |y•

) ™¶•v ™¶ÆBeRG ™{ºX m}P=0.0000(,  ßs Z}Ka} ·aRKI ·ZKw¶ ™{•¶a{A ·aRK ·C ´{G PÆBK�{A §Y° Z¶cK•

|¶•i{A ¨X}{A ´{k ™vΩl{A ZAZwKaA byl¶ B}} ,™¶RIZ{A LAZcª}≠B�I• , PÆBK�{A ´{k |e•K}{A  ,B_¢¶{G   ~K_¶

.™¶�BM{A ™¶gZt{A |•Iv 

•  PÆBK�ZBIKUA  ™¶gZt{A™M{BM{A 

" :·C ´{k ™M{BM{A ™¶gZt{A f�K        ™{•¶_a{A ©ZAXG ·¶_I ™_vΩl{A bB_¶w{ ZX_w}{A D_iU{A S¶R_eK QY•}�

) Z¶pK}{LQTA) Z¶pK}{ ™¶{R}{A ™¶}�K{A z�I ™¶RIZ• (ROA) ©ZKt{A |ΩU (2015–2023   ·_} ß�Bl¶ º (

{A iBIKZºA ™{yc}QY•}�{A PÆBK� ™¶v•M•} ~kX¶ B} ,ßvA•I{A ßs ßKAY". 

 Xws®ZOC  ZB_IKUA LM    ·_} x_wRK{{ iB_IKZºA        m_¶}O{ ™_¶{B}KRºA ~¶_w{A ·C PÆB_K�{A LZ_¢jC• ,ßKAY_{A

 ·} ´{kC L�By LAZ¶UDK{A5       QY•_}�{A ßvA•_I ß_s ß_KAY iB_IKZA X•_O• ´_{k ™{ºX X•O• ~Xk ß�l¶ B} ,% ,

•¶ReK QY•}� ™¶RΩe ´{G z{Y Z¶c¶ DiU{A S£K¶XB}KkA• .™¶RIZ{BI ™{•¶a{A ™vΩl{ x¶vX |¶{RK ~¶XwK ßs 

,AY¢I• X•O• ~Xl{ ™M{BM{A ™¶gZt{A |•Iv ~K¶ G.ßKAY iBIKZ  
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•  ZBIKUG PÆBK� ™¶gZt{A™lIAZ{A 

�C ´{k ™lIAZ{A ™¶gZt{A f�K£" :        ™{•¶_a{A ·¶_I ·}`_{A Z•Z_}I §B_OKºA ™_¶XBRC ™¶II_a ™vΩk XO•K

)LQTA) ™¶RIZ{A• (ROA(    ©Z_Kt{A |Ω_U ™¶{R}{A ™¶}�K{A z�I ßs2015–2023    LAZ_¶pK{A ®Xª_K N_¶R ,

".™{•¶a{A LB¶•Ka} ßs ®•�l} Z¶MDK ™¶RIZ{{ ·•y¶ ·C ·•X ,z�I{A ™¶RIZ ´{k Z¶MDK{A ´{G ™{•¶a{A ßs 

 Xws~K ZBIKUA  ~AXUKaBI ™¶gZt{A §Y°ZBIKUA Granger      ·_} ™¶II_a ™_vΩk X•_O• PÆB_K�{A LZ¢jC• ,

 •R� ™{•¶a{A) ™¶RIZ{AP=0.035 < 0.05  ) b_yl{A Z_¢j¶ ~{ B}�¶I ,(P=0.783 > 0.05   ·C X_yª¶ AY_°• .(

      ©Z_cBI} ZMª_¶ ™_¶RIZ{A ·_aRK ·DI |•w{A ·y}¶ º B}�¶I ,™¶RIZ{A `¶`lK ßs ~¢a¶ ·C ·y}¶ ™{•¶a{A ·¶aRK

™{•¶a{A ¨•Ka} ´{k ´{G ®Xª¶ B} AY° ,™¶XBRC ™¶IIa ™vΩk X•O• L•IM{ ™lIAZ{A ™¶gZt{A |•Iv §BOKºA.  

LB¶e•K{A :BM{BM. 

  AAXB�Ka     z•_�I{A ™_¶RIZ• ™{•¶_a{A ©ZAXG ·¶I ™vΩl{A |•R ™aAZX{A §Y° B¢¶{G Le{U ßK{A PÆBK�{A ´{G

            LAZ_cª} ·¶_I B¶ÆB_eRG ™_{AX |_OæA ™_{¶•i ™_¶�`A•K ™_vΩk X•_O• L`Z_IC ß_K{A• ,ZÆA`O{A ßs ™¶}•}l{A

™{•¶__a{A (LQTA) ™__¶RIZ{A LAZ__cª}• )ROA,ROE,NPM  (ß__s    ©Z__Kt{A |Ω__U ™__¶{R}{A ™__¶}�K{A z__�I    

)2015–2023 ®Z•Zg{A ·} ·Hs ,(YBUKA  ßs ™{•¶a{A ©ZAXG ™¶{Bls `¶`lK{ LA≠AZO¬A• Z¶IAXK{A ·} ™{}O

ßRIZ{A B¢ÆAXC ´{k BIBO¶G byl�¶ B}I ™¶}•}l{A z•�I{A, ™¶{BK{A LB¶e•K{A ™aAZX{A TZKwK xB¶a{A AY° ßs•: 

 - s ™{•¶a{A ©ZAXG ©≠Bty `¶`lK™¶Xw�{A LBwsXK{BI ªI�K{{ ™M¶XR LB¶{E ZIk ™¶}•}l{A z•�I{A ß. 

 - ™¶ZB}MKaºA jsBR}{A m¶a•K• |•eæA m¶•�K{ ™�Z} LB¶O¶KAZKaA XB}KkA. 

 - ™{•¶a{A• ZiBU}{A ·BO{ Z•X |¶ltK• ™¶sZe}{A ™IBvZ{A ~kX. 

 - ™¶XBeKvºA LAZ¶pK}{A Z¶MDK |¶{RK• ™{•¶a{A XeZ{ ©Z•iK} ™¶{B} LB}•{l} ~j� P}X. 

 - ™{•¶a{A ZAZwKaA ·}gK ™�Z} ™¶Xw� LBaB¶a ß�IK ´{k ®`yZ}{A z�I{A m¶OcK. 

 - ZAZ}KaBI B¢KlOAZ}• ™¶RIZ{A• ™{•¶a{A ·¶I ™vΩl{A |¶{RK{ ™¶Z•X ™¶aB¶v QYB}� ~AXUKaA. 
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 - Z}Ka}{A ·¶•yK{A ZIk ™{•¶a{A ©ZAXHI ™eKU}{A ™¶ZcI{A XZA•}{A LA≠Bty Z¶•iK. 

™aAZX{A xBsE :BlIAZ 

G |ΩU ·}         ™{•¶_a{A ©ZAXG ·¶_I ™_w¶M• ™_vΩk X•_O• ·¶_IK ,B_¢OÆBK� ´_{G |e•K{A• ™aAZX{A §Y° ≠AZO

 ßK{A ™¶MRI{A m¶gA•}{A ·} X¶Xl{A ~B}C |BO}{A SKt¶ B}} ,™¶ZÆA`O{A ™¶}•}l{A z•�I{A ßs ™¶RIZ{A LAZcª}•

  ™¶{IwK_a} LB_aAZX ßs ma•K{A xRKaK , ZB_IKkBI  ·C    B}{A LB¶X_RK{A• ™¶sZ_e}{A ™_Æ¶I{A Z•_iK  ©X_¶A`K}{A ™_¶{, 

    {B_}{A ≠AXæ_A ´_{k B¢KB_aByl�A• ™{•¶a{A ©ZAXG ™¶{Bls• LA•XC |•R ~¢t{A x¶}lK ´{G ™OBR{A hZtK ,ß  ·_}•

:™RZKw}{A ™¶MRI{A Z•BR}{A `ZIC ·¶I 

 - |¶{RK ZMC ©ZAXG ™{•¶a{A ´{k ™¶RIZ z•�I{A ™¶ZÆA`O{A –    • ™_¶}•}l{A z•_�I{A ·¶_I ™�ZBw} ™aAZX  z•_�I{A

;™eBU{A 

 - bB¶v Ωl{A™v ·¶I LAZcª} ™{•¶a{A ZiBU}• ·B}KÆºA ßs nBiw{A ßsZe}{A ;®ZÆA`O{A 

 - ZMC LB}Xe ™{•¶a{A ©Z¶ev |OæA ´{k ZAZwKaA  ™¶RIZ{A~AXUKaBI  QYB}�VECM  •CARDL; 

 - |¶{RK ™vΩl{A ·¶I LAZcª} ™{•¶a{A ™¶RIZ{A• ßs |j x¶IiK Z¶¶Bl} |`BI III; ©≠Bty ©ZAXG ™{•¶a{A  ß_s 

|j |•RK{A ß}vZ{A ©XB¶` ßs B°Z•X• ~AXUKaA B¶O•{•�yK{A ™¶{B}{A )FinTech;(  
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أث�ر إدارة الس�يولة عل�ى ربحي�ة البن�وك العمومي�ة العامل�ة ف�ي  أويش رقية قاشوش ش%يماء، -1

، م%%ذكرة  2019-2010دراس��ة حال��ة ع��دد م��ن البن��وك الجزائري��ة العام��ة للفت��رة  الجزائ��ر

  ستر اكاديمي  تخصص اقتصاد  نقدي وبنكي،  جامعة غرداية.ما

 -إدارة مخاطر السيولة ودورھا في تقييم ربحي�ة البن�وك التجاري�ةحدة فروحات وآخرون،  -2

، مجلة الباح%ث، 2016 -2011 دراسة قياسية لعينة من البنوك التجارية الجزائرية للفترة

  .01،2018، العدد18المجلد

، دار المس%%يرة للنش%%ر والتوزي%%ع والطباع%%ة، رة البن��وك المعاص��رةإدادري%%د كام%%ل الش%%بيب،  -3

  .2012عمان، 

، دار المس%%يرة للنش%%ر والتوزي%%ع والطباع%%ة، إدارة البن��وك المعاص��رة دري%%د كام%%ل الش%%بيب، -4

  .2012عمان، 

، دار المس%%يرة للنش%%ر والتوزي%%ع والطباع%%ة، إدارة العملي��ات المص��رفيةدري%%د كام%%ل الش%%بيب،  -5

  .2015عمان، 

6-  ©ZBa,JBev ™¶Xla ,J•IXA        hÆB_s ZB_iG ß_s ™_¶RIZ{A• ™{•¶_a{A ·¶_I x¶s•K{A ™¶{BycG

    ™_¶ZÆA`O{A ™_¶ZBOK{A z•_�I{A ß_s ™{•¶a{A ,     X_{O}{A ,B_¶w¶ZsG |B}_c LB¶XB_eKvA ™_{O}±∂ ,

XXl{A≤≥, ZÆA`O{A ™l}BO≥, ·A•O≤∞≤∞.  

، ، دار الفك%%ر للنش%%ر والتوزي%%عإدارة ا�ئتم��انس%%وزان س%%مير دي%%ب، محم%%ود اب%%راھيم ن%%ور،  -7

  عمان.

، أثر السيولة على الربحية في البن�وك التجاري�ة: دراس�ة مقارن�ة سيف ا+س*م بن سعدون -8

، م%ذكرة ماس%تر أك%اديمي ف%ي 2017–2013بين البنوك الجزائرية العامة والخاصة للفترة 

ماي  8العلوم المالية والمصرفية، كلية العلوم ا3قتصادية والتجارية وعلوم التسيير، جامعة 

  .2019قالمة، ، 1945
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9-  ,®Z}c{A XeAZ xXBe  ™¶sZ_e}{A LB¶{}l{A ©ZAXG-  LB_w¶IiK• |UAX_}-ZAX ,   ®Z•`B_¶{A

·B}k ,m¶`•K{A• Zc�{{ ™¶}{l{A.  

إدارة مخ���اطر الس���يولة وتأثيرھ���ا عل���ى المردودي���ة المالي���ة وا�قتص���ادية عائش%%%ة طب%%%ي،  - 10

ل%%ة ف%%ي الجزائ%%ر ، دراس%%ة مقارن%%ة  لمجموع%%ة م%%ن البن%%وك التقليدي%%ة وا+س%%*مية العامللبن��وك

أطروح%%ة دكت%%وراه الط%%ور الثال%%ث ف%%ي ، كلي%%ة العل%%وم ا3قتص%%ادية   2008/2014وماليزي%%ا 

  .2017والتجارية وعلوم التسيير، جامعة غرداية،

أثر إدارة السيولة عل�ى ربحي�ة البن�وك ا1س�0مية دراس�ة عمر بوجميعة، حمزة العرابي،  - 11

، مجل%ة الري%ادة 3قتص%اديات ا=عم%ال، 2017-2009تطبيقية باستخدام بيانات بانل للفترة

  .02،2020، العدد06المجلد

12 -   ,·Bi{__a Z•__�C X¶l__a X_}R}|B__}kæA ©ZAXG ~__av ,z•__�I{A ©ZAXG ™__l}BO ,©ZB__OK{A ™__¶{y ,

,™¶ZX�ya¬A ≤∞∞µ.  
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  العامة المديرية – BDLالھيكل التنظيمي لبنك التنمية المحلية :  01الملحق رقم 
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  التوزيع الطبيعي لمتغيرات الدراسة اختبارنتائج :  02الملحق رقم 

  

 
 

  

    

  

 

 

 

 

 

 

 

 

 

 

 

 

CTA CTD LQTA NPM ROA ROE
 Mean  0.067333  0.086556  0.209000  0.170111  0.009000  0.116889
 Median  0.063000  0.081000  0.215000  0.190000  0.009000  0.130000
 Maximum  0.116000  0.151000  0.268000  0.330000  0.020000  0.261000
 Minimum  0.056000  0.068000  0.167000  0.034000  0.001000  0.019000
 Std. Dev.  0.018554  0.024910  0.034395  0.109522  0.006928  0.088557
 Skewness  2.319832  2.192668  0.091282  0.050536  0.279873  0.311184
 Kurtosis  6.697110  6.369096  2.075941  1.465012  1.634033  1.697855

 Jarque-Bera  13.19817  11.46824  0.332705  0.887401  0.817193  0.781096
 Probability  0.001362  0.003234  0.846748  0.641657  0.664582  0.676686

 Sum  0.606000  0.779000  1.881000  1.531000  0.081000  1.052000
 Sum Sq. Dev.  0.002754  0.004964  0.009464  0.095961  0.000384  0.062739

 Observations  9  9  9  9  9  9
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  متغيرات الدراسةبين  اCرتباطتحليل نتائج :  03الملحق رقم 

  

  

  

  Elliott–Rothenberg–Stock (DF–GLS)إختبار اFستقرارية :  04الملحق رقم 

  مستوىعند ال LQTQللمتغير  المستقل  

  

  

  

LQTA NPM ROA ROE
LQTA 1 -0.5741320... -0.5890833... -0.5358430...
NPM -0.5741320... 1 0.99154310... 0.98731001...
ROA -0.5890833... 0.99154310... 1 0.99687611...
ROE -0.5358430... 0.98731001... 0.99687611... 1

Null Hypothesis: LQTA has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -2.900021
Test critical values: 1% level -2.937216

5% level -2.006292
10% level -1.598068

*MacKinnon (1996)
Warning: Test critical values calculated for 20 observations
                 and may not be accurate for a sample size of 7

DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 05/23/25   Time: 17:54
Sample (adjusted): 2017 2023
Included observations: 7 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

GLSRESID(-1) -0.964646 0.332634 -2.900021 0.0338
D(GLSRESID(-1)) 0.439825 0.199212 2.207818 0.0783

R-squared 0.634236     Mean dependent var 0.000714
Adjusted R-squared 0.561083     S.D. dependent var 0.026918
S.E. of regression 0.017833     Akaike info criterion -4.980542
Sum squared resid 0.001590     Schwarz criterion -4.995996
Log likelihood 19.43190     Hannan-Quinn criter. -5.171554
Durbin-Watson stat 1.421799
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  Elliott–Rothenberg–Stock (DF–GLS)إختبار اFستقرارية :  04الملحق رقم 

  عند الفروق اLولى  LQTQللمتغير  المستقل 

 

 

  

  

  

  

  

  

  

  

Null Hypothesis: D(LQTA) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -1.989110
Test critical values: 1% level -3.007406

5% level -2.021193
10% level -1.597291

*MacKinnon (1996)
Warning: Test critical values calculated for 20 observations
                 and may not be accurate for a sample size of 6

DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 05/23/25   Time: 18:08
Sample (adjusted): 2018 2023
Included observations: 6 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

GLSRESID(-1) -0.708187 0.356032 -1.989110 0.1176
D(GLSRESID(-1)) 0.384754 0.212194 1.813222 0.1440

R-squared 0.538725     Mean dependent var -0.006500
Adjusted R-squared 0.423406     S.D. dependent var 0.031008
S.E. of regression 0.023546     Akaike info criterion -4.398555
Sum squared resid 0.002218     Schwarz criterion -4.467969
Log likelihood 15.19567     Hannan-Quinn criter. -4.676423
Durbin-Watson stat 2.334470
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  Elliott–Rothenberg–Stock (DF–GLS)إختبار اFستقرارية :  05الملحق رقم 

  للمتغيرات التابعة

  

  المستوىعند  ROA إختبار 

  

  

 

 

 

 

 

Null Hypothesis: ROA has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -1.624677
Test critical values: 1% level -2.886101

5% level -1.995865
10% level -1.599088

*MacKinnon (1996)
Warning: Test critical values calculated for 20 observations
                 and may not be accurate for a sample size of 8

DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 05/23/25   Time: 18:13
Sample (adjusted): 2016 2023
Included observations: 8 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

GLSRESID(-1) -0.552558 0.340103 -1.624677 0.1483

R-squared 0.272970     Mean dependent var 0.000250
Adjusted R-squared 0.272970     S.D. dependent var 0.007778
S.E. of regression 0.006632     Akaike info criterion -7.077308
Sum squared resid 0.000308     Schwarz criterion -7.067378
Log likelihood 29.30923     Hannan-Quinn criter. -7.144284
Durbin-Watson stat 1.463352
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  Elliott–Rothenberg–Stock (DF–GLS)إختبار اFستقرارية :  05ق رقم الملح

  للمتغيرات التابعة

  

  عند الفرق اLول ROA إختبار 

  

  

  

  

  

  

  

  

  

Null Hypothesis: D(ROA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -3.263264
Test critical values: 1% level -2.937216

5% level -2.006292
10% level -1.598068

*MacKinnon (1996)
Warning: Test critical values calculated for 20 observations
                 and may not be accurate for a sample size of 7

DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 05/23/25   Time: 17:21
Sample (adjusted): 2017 2023
Included observations: 7 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

GLSRESID(-1) -1.184237 0.362900 -3.263264 0.0172

R-squared 0.638632     Mean dependent var -0.000571
Adjusted R-squared 0.638632     S.D. dependent var 0.011816
S.E. of regression 0.007103     Akaike info criterion -6.925012
Sum squared resid 0.000303     Schwarz criterion -6.932739
Log likelihood 25.23754     Hannan-Quinn criter. -7.020517
Durbin-Watson stat 1.474001
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  Elliott–Rothenberg–Stock (DF–GLS)إختبار اFستقرارية :  05الملحق رقم 

  للمتغيرات التابعة

 عند السكون  ROEإختبار 

  

  

  

  

  

  

  

  

  

  

Null Hypothesis: ROE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -1.590966
Test critical values: 1% level -2.886101

5% level -1.995865
10% level -1.599088

*MacKinnon (1996)
Warning: Test critical values calculated for 20 observations
                 and may not be accurate for a sample size of 8

DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 05/23/25   Time: 17:24
Sample (adjusted): 2016 2023
Included observations: 8 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

GLSRESID(-1) -0.531789 0.334255 -1.590966 0.1556

R-squared 0.265555     Mean dependent var 0.000375
Adjusted R-squared 0.265555     S.D. dependent var 0.097522
S.E. of regression 0.083576     Akaike info criterion -2.009648
Sum squared resid 0.048895     Schwarz criterion -1.999718
Log likelihood 9.038593     Hannan-Quinn criter. -2.076623
Durbin-Watson stat 1.592786
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  Elliott–Rothenberg–Stock (DF–GLS)إختبار اFستقرارية :  05الملحق رقم 

  للمتغيرات التابعة

  عند الفرق اLول  ROEإختبار 

  

  

  

  

  

  

  

  

  

  

Null Hypothesis: D(ROE) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -3.496302
Test critical values: 1% level -2.937216

5% level -2.006292
10% level -1.598068

*MacKinnon (1996)
Warning: Test critical values calculated for 20 observations
                 and may not be accurate for a sample size of 7

DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 05/23/25   Time: 17:25
Sample (adjusted): 2017 2023
Included observations: 7 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

GLSRESID(-1) -1.251970 0.358084 -3.496302 0.0129

R-squared 0.669937     Mean dependent var -0.007143
Adjusted R-squared 0.669937     S.D. dependent var 0.153713
S.E. of regression 0.088310     Akaike info criterion -1.884361
Sum squared resid 0.046792     Schwarz criterion -1.892088
Log likelihood 7.595263     Hannan-Quinn criter. -1.979867
Durbin-Watson stat 1.406089
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  Elliott–Rothenberg–Stock (DF–GLS)إختبار اFستقرارية :  05الملحق رقم 

  للمتغيرات التابعة

  عند  السكون NPMإختبار 

  

  

  

  

    

  

  

  

  

  

Null Hypothesis: NPM has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -1.538145
Test critical values: 1% level -2.886101

5% level -1.995865
10% level -1.599088

*MacKinnon (1996)
Warning: Test critical values calculated for 20 observations
                 and may not be accurate for a sample size of 8

DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 05/23/25   Time: 17:27
Sample (adjusted): 2016 2023
Included observations: 8 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

GLSRESID(-1) -0.520263 0.338240 -1.538145 0.1679

R-squared 0.251176     Mean dependent var 0.004875
Adjusted R-squared 0.251176     S.D. dependent var 0.119096
S.E. of regression 0.103059     Akaike info criterion -1.590557
Sum squared resid 0.074348     Schwarz criterion -1.580627
Log likelihood 7.362230     Hannan-Quinn criter. -1.657533
Durbin-Watson stat 1.482244
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  Elliott–Rothenberg–Stock (DF–GLS)اFستقرارية  إختبار:  05الملحق رقم 

  للمتغيرات التابعة

  الفرق اLولعند   NPMإختبار 

  

  

  

  

  

  

  

  

  

  

Null Hypothesis: D(NPM) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -2.762267
Test critical values: 1% level -2.937216

5% level -2.006292
10% level -1.598068

*MacKinnon (1996)
Warning: Test critical values calculated for 20 observations
                 and may not be accurate for a sample size of 7

DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 05/23/25   Time: 17:30
Sample (adjusted): 2017 2023
Included observations: 7 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

GLSRESID(-1) -1.116477 0.404189 -2.762267 0.0328

R-squared 0.559797     Mean dependent var -0.000286
Adjusted R-squared 0.559797     S.D. dependent var 0.175564
S.E. of regression 0.116483     Akaike info criterion -1.330587
Sum squared resid 0.081409     Schwarz criterion -1.338314
Log likelihood 5.657054     Hannan-Quinn criter. -1.426093
Durbin-Watson stat 1.505056



 الم*حق

 

- 114 - 

  إختبار اFنحدار الخطي البسيط :  06الملحق رقم 

  ضية اLولى الفرإختبار نتائج 

 
 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

Dependent Variable: ROA
Method: Least Squares
Date: 05/23/25   Time: 19:07
Sample: 2015 2023
Included observations: 9

Variable Coefficient Std. Error t-Statistic Prob.  

LQTA -0.118660 0.061522 -1.928749 0.0951
C 0.033800 0.013012 2.597617 0.0355

R-squared 0.347019     Mean dependent var 0.009000
Adjusted R-squared 0.253736     S.D. dependent var 0.006928
S.E. of regression 0.005985     Akaike info criterion -7.205979
Sum squared resid 0.000251     Schwarz criterion -7.162151
Log likelihood 34.42690     Hannan-Quinn criter. -7.300559
F-statistic 3.720071     Durbin-Watson stat 1.164136
Prob(F-statistic) 0.095097
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  )Johansenختبار إ ستخدامإب(إختبار التكامل المشترك :  07الملحق رقم 

  

 ROAضية الثانية بالنسبة لـ الفرإختبار نتائج 
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  )Johansenختبار إ ستخدامإب(إختبار التكامل المشترك :  07الملحق رقم 

   ROEضية الثانية بالنسبة لـ الفرإختبار نتائج 
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  )Johansenختبار إ ستخدامإب(إختبار التكامل المشترك :  07الملحق رقم 

  NPMضية الثانية بالنسبة لـ الفرار إختبنتائج 
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  للسببية Grangerإختبار  :  08الملحق رقم 

  ROAضية الثالثة بالنسبة لـ الفرإختبار نتائج 

 
 

 

  ROEضية الثالثة بالنسبة لـ الفرإختبار نتائج 

 

 

  NPMضية الثالثة بالنسبة لـ الفر اختبارنتائج 

 

 

  

  

 

Pairwise Granger Causality Tests
Date: 05/24/25   Time: 12:59
Sample: 2015 2023
Lags: 2

 Null Hypothesis: Obs F-Statistic Prob. 

 LQTA does not Granger Cause ROA  7  26.8558 0.0359
 ROA does not Granger Cause LQTA  0.27609 0.7836

Pairwise Granger Causality Tests
Date: 05/29/25   Time: 07:18
Sample: 2015 2023
Lags: 2

 Null Hypothesis: Obs F-Statistic Prob. 

 LQTA does not Granger Cause ROE  7  36.5339 0.0266
 ROE does not Granger Cause LQTA  0.37278 0.7284

Pairwise Granger Causality Tests
Date: 05/29/25   Time: 07:22
Sample: 2015 2023
Lags: 2

 Null Hypothesis: Obs F-Statistic Prob. 

 LQTA does not Granger Cause NPM  7  11.0735 0.0828
 NPM does not Granger Cause LQTA  0.27218 0.7861


