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Abstract

The Banks face a variety of complex risks, with non-performing
loans (NPLs) being among the most critical due to their direct impact on
both financial stability and profitability. Accordingly, the central research
question of this study is. What is the impact of non-performing loans on
the income statement items, namely total revenues and net profit after tax,
in Iraqgi banks? To address this question, the study aims to measure the
effect of NPLs on these two items while controlling for net credit, deposits,
and equity. The analysis employs econometric methods based on
unbalanced panel data models. The stuady sample comprises 26 Iragi banks
listed on the Iraq Stock Exchange during the period 2010-2024. The
results of the optimal model, identified as the robust fixed effects model,
reveal a significant negative impact of NPLs on both total revenues and
net profit after tax. Conversely, deposits had a significant positive effect,
whereas neither net credit nor equity showed a statistically significant
effect. These findings underscore that NPLS represent a major challenge
to the stability and profitability of banks, highlighting the need to review
lending policies, adopt advanced tools for creditworthiness assessment,
diversify loan portfolios toward sustainable productive sectors, and
strengthen internal control mechanisms to reduce NPL accumulation and
ensure the long-term sustainability of the banking sector.
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LYY Ble and ol Jrdl) e sl Wl Al Adpad) Ahall Lalall il pad
1Y) PA e Btlae LelsiSl 8 Y A clig peadlly lahY) el e (g5ing 438" (588 lig padly
i Y ¢ hyanll oY1 Ajee dab (o Caliad) 8 Jaal 406 Qs g . (Lessambo, 2022) & yadl)
S gl e Cabaiud gl (Gpadl Gy e 55 A @l eadly Jaall jibas chay DA o
¥ tCipad) ol sasa (520 oo e S8 Ly 1 81 say (AR Algs b Ayl e 5Ll
(MishKin, aeud) dleal lalf ddiasy dxiy o Saine lalif ddasy 4 Blaad Coypaall 7l gladl)
.2004)

Al Cipiia Jalad B oY) Gulill) .4

dagidl 4.1
oyl il 2ila o alaeWlh @lldy dumdl) HLaaY (ola®¥) Guldll gmeie Ayl Caeriin
ogeaiall ¢ Bhall JaY) ¢ el (glaall) Dl 3 Bhall Gam (b Layse Lo Wpean 26 clads Al
i) ¢ LD sl 5T ¢ Laiiadl anial ¢ (laill pogms ¢ ooV kol glaill zaldl] ¢ L]
SN Bl LY ¢Sl s Apaill dempall el ceadal) (ol lidyo€ calaty ¢ oDl
Al e cdipally Hlaindld  Joall daatil) ¢ Y Ol apailly Sl (gylaall aldy) ¢ Fal)
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e 20)l OLog AUSIT WLV 98 b psinll Uog,il i ‘v*";""""‘:'%,
S>> eVl R

e Bhall ala¥ ¢ oY) elaall ¢ lenaly Jugaill Jledl) ¢ oDyl dgailly Slanndl olgas ¢ Sl
2010 ¢pe 53l (SLeindll 8hall dansg¥) 3l ¢ leins )y datil] cuallg Ao cJagailly jleiadld slay)
Dlaiy el GHOU 3hall Gow gisa & 8ptiall dugandl dllal) Lol (o lladl gen 32024 Y
o WS «(Al-Aaraji, 2024: 396) d3jlsie e diall il (Cijlasll (amed claalial) (an ig ol
Wlgiall e dagaiall Cllall dual) cand (AL (lsindl) el 23l (e ST (laall) oalaiall el
.(Bigrn, 2016: 1-2) (Micro Unbalanced Panel Data) 4.5
=5 (Revenue) 4l 4 padl i pY) Lay cdasli S pania Lgia L) ¢l paaia 6 Auhall Coiaas
Control ) ddalza clyrie &5 ((NPL) sjiaiall (g @l sa9 «Jfina yuiiag «(Profit) dupall ae
-(Equity) 4sld) 358 (Deposits) alasll «(Net-credit) (saall (L) la a5 (Variables
t V) sadl) e 53 2 3laill i alee s cclld e 2l
Revenue;; = a + ${NPL;; + B,Net. credit;; + B3;Deposits;; + B,Equity + g;;
Profity = a + By{NPL;, + B,Net. credit;; + BsDeposits;; + B, Equity + &
i) )
L)yl ulall e dulke il @l yaiadl Profit, Revenue
LApall ulall ey dulie 4l cilypasall NPL, Net-credit, Deposits, Equity
RIEA| il Slelas a, 1, B2, B3, Pa
cptall Lasll mllaias gy, 5 - Ariall) 55l i by disad) Cojlian Jidi |
Liagl clslasy) 4.2
) iy (1) Jsas B pase o8 WS dugyaall cilpsiall beasl) clas) avdll 138 (i
LS 2024 ) 2010 e 53all lipas 26 o Lais 5 saalie 349 il claalaa)l Ja) of S
(bl Jausl) G5t (Equity) Sl (gin oliinls cihyuiial) anand (glaall Calad¥) of Joaall miasl
a8 o sl Gl 8 e L sag ol 5o B 3 LB Cingd i) o e Lee
Al Glias b @il e aally 3Y)
Latasll Clelany) (1) Jgad

Variables Obs. Mean Std. dev. Min Max

Revenue 349 38218.4 49853.87 488.307 513589.4
Profit 349 11708.83 28716.28 -125343.2 306832.4
NPL 349 32049.12 41796.58 0 205535.3
Net-credit 349 159681.8 176930.5 359.6561 1781307
Deposits 349 318054.7 376391.3 15784.18 2926569
Equity 349 261408.4 112216.7 -56206.28 807027.8

Stata 17 dasey Glayie Je aldeVh Galldl slae) @ jaaal)
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4.3

ST aalgy dlieall @yl sl sy Laie (Multicollinearity) aall sl al<a, ¢uas

oda o iUy il el gl e 2 3eal) 5508 Qi ) 25 Les (A Aliisal) i priall (g
oo ol 6l o (Correlation Coefficient Matrix) Lali)¥) cdlebes digoas alasiu) (Ko KA
sl Aae Helas . (Variances Inflation Factor) cplil) aacas Jale ) ALyl caliinall <l paiall
SSE 10 gl pdms Jale 05S Lovie 5l 0.8 (uliinn (piia on LS ) dad 5lat Lavie il

ek @y colial (2) Jsan b ola) &3l aleinl oKas -(Gujarati & Porter, 2009: 320)
Ahall Glyie G aad) sasil) AISEe dgag a0

Ayl paiall el saeilly Bls Y1 jlas) L (2) Jsaad)

Correlation coefficient matrix Variances Inflation Factor (VIF)
Variables NPL Net-credit | Deposits | Equity VIF = 1/1-R?> | Tolerance = 1/VIF
NPL 1.0000 1.03 0.966810
Net-credit | 0.1343 1.0000 1.42 0.702826
Deposits 0.1407 0.5419 1.0000 1.64 0.608930
Equity 0.1435 0.2264 0.4251 1.0000 1.23 0.812044

Stata 17 dassey Glayde Je aldeVh Galldl slac) @ jaaal)

Lpa Al chlaayly dagaell bl g il ks

4.4

«(Pooled model) xseaill z35aV) a5 cdagaiall ULl EDE 3l o audl 120 Jolisy

(Random effects model) dslsiell il 7 350l (Fixed effects model) &ul c il 7 35ail
z3saY) laaY @iy o ilall o dlalad) @lylas) shal & celly an (Stata 17 dsay alaiiul ellig
Glldy Auld JSUie gl o z3sal) 8 (e gl duadiinll LAY ehal W duhall bl
Zolall o mil Gape Sady Al (5 agay Jla 8 Aaliall Jolall ) deagilly gl 28y (laal
(5)s (4)5 (3) dshasdl & (Profit) =ll5 (Revenue) <ilalyy) ilalaad 25U

el ) z3gail L(3) Jgradl

Revenue Equation Profit Equation
Variables Coefficient | Std.err. | Prob. Coefficient Std. err. Prob.
NPL -0.0904 0.0333 0.007 -0.0766 0.0248 | 0.002
Net-credit 0.0610 0.0092 0.000 0.0132 0.0069 | 0.057
Deposits 0.0900 0.0047 | 0.000 0.0491 0.0035 | 0.000
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Equity 0.0485 0.0136 0.000 0.0355 0.0101 | 0.001
_cons -9965.1 3607.1 0.006 -12840.66 2690.42 | 0.000
Number of obs. 349 349
F (4, 344) (Prob.) 244.20 (0.0000) 110.93 (0.0000)
R-squared 0.7396 0.5633
Adj. R-squared 0.7365 0.5582

Stata 17 ey cilayie Je alae Vb Eanlill dlae] @ jaaall
Ll il 2 3sal L (4) Jgaad

Revenue Equation Profit Equation
Variables Coefficient Std. err. Prob. Coefficient Std. err. Prob.
NPL -0.1444 0.0423 0.001 -0.0868 0.0321 0.007
Net-credit 0.0461 0.0128 0.000 -0.0060 0.0098 0.539
Deposits 0.1070 0.0069 0.000 0.0658 0.0053 0.000
Equity 0.0655 0.0171 0.000 0.0452 0.0129 0.001
_cons -15671.98 4057.3 0.000 -17287.62 3076.59 | 0.000
Number of obs. 349 349
Number of groups 26 26
Obs. per group min. 10 10
Obs. per group max. 15 15
F(4,319) (Prob.) 208.65 (0.0000) 101.39 (0.0000)
R-squared: Within 0.7235 0.5597
R-squared: Between 0.8466 0.7498
R-squared: Overall 0.7344 0.5546

Stata 17 dasaen Glajie Je alaeVWh Ealll dlac] 1 juaal)

glgal) il 2 3gail L(5) Jgaad

Revenue Equation Profit Equation
Variables Coefficient Std. err. Prob. Coefficient | Std.err. [ Prob.
NPL -0.1120 0.0357 0.002 -0.0821 0.0262 | 0.002
Net-credit 0.0580 0.0102 0.000 0.0108 0.0074 | 0.146
Deposits 0.0949 0.0053 0.000 0.0518 0.0038 | 0.000
Equity 0.0531 0.0145 0.000 0.0378 0.0106 | 0.000
_cons -11537.87 3897.36 0.003 -13781.17 2839.3 | 0.000
Number of obs. 349 349
Number of groups 26 26
Obs. per group min. 10 10
Obs. per group max. 15 15
Wald chi2(3) (Prob.) 928.18 (0.0000) 432.42 (0.0000)
R-squared: Within 0.7216 0.5549
R-squared: Between 0.8592 0.7633
R-squared: Overall 0.7391 0.5630

Stata 17 doaay Glajia Je slae¥h Ealll dae) : jdaall
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& Qale 56l Jhaall 8 w5l mse s (Profit) s (Revenue) cplaleall ZAN 3l i ey
Oo Oy AN BV 2 3saily ananil) 2350 o Alaliall (Fisher test) ,id Hlasl e alae)
O S el Lee %5 e B (Profit) 5 (Revenue) cuilsleall 8 5Laadl &llaa) 4l of (6) Jsas
On Alalaall el (Breusch and Pagan) sVl shal & cclld aay o Juadl) sa &l HEY) 3l
rilalaall b LU dllaia ) dadl) of (6) Jsan il cajedals Adlpdall JEY) 7 dgaily cananill 7 35aiY]
shaY Daly ) sa ddlpdall JEY) 3gal of o Ju Las %5 o J8 (Profit) s (Revenue)
zoagl 3 ((Hausman) [Laa¥) aladnud &3 cdglsdell HEY1 2 3saily Zulll Y1 2 3sail o Alalidl
e 3 e %5 e 3l (Profit) 5 (Revenue) cusdsalll 3 5Lasdl 4dlaa¥) ded of (6) Jses
i) 235 sl Al HUY) 2sal Lo
(o) smd) il ¢ aanill) z3latll o Alalial) il LT (6) Jgaad)

Revenue Equation
Test Name Trade-off between. Test value P-value Decision
Fisher- F-test Pooled and Fixed 2.93 0.0000 Fixed
Breusch and Pagan Pooled and Random 17.68 0.0000 Random
Hausman Fixed and Random 26.63 0.0000 Fixed
Profit Equation
Fisher- F-test Pooled and Fixed 2.42 0.0002 Fixed
Breusch and Pagan Pooled and Random 5.40 0.0101 Random
Hausman Fixed and Random 27.32 0.0000 Fixed

Stata 17 s n Gl jda e aldie Y Galill slac | jaal)

& (Al a2 3sail) auliall Z30a) latls 5,5l z3lal) (p Alialeall chlas) el an
Jolal) aagg G.J)A.'&\ s (Econometrics problem) dsuball JSLiall sl duanddall yliay) o)l
S Lyl AlSae e aasll (Wooldridge test) Jlas) 5 (7) s edad cus ! dsulial
(Revenue) cuadsal) b SLaadl ddlaay) dadl) of cuds sl & ow (Autocorrelation)
el LS L 3l LY ke 3smg ) e Lee i) e (0.0006) 5 (0.0004) <l (Profit) s
ol elsi s ASEe e aiSU (Modified Wald test) sleal g Lad (7) Jsas
A5 dgag S il Laa ¢(0.0000) cadsal) 3 Alaa) dedll cily Cus (Heteroskedasticity)
blad) LD jand ) Caagy @) Pesaran (2004) ol Glay Lad W L oplall Guilas cild aae
Gl ndsal) G adlaay) dedll of (7) Jsas B bl el a8z 3eal) by c dpajel)
3gnss Al dusapdl) Jod s dacaall alaliall LDELY aaal) daasd () S Les ¢(0.0000)
adaiall Clasgll g dadis 3sms () eclilall o (Cross-sectional dependence) ki) slae)
Al il 2 3eal dpadil chlaay) (7) Jesad)

Revenue Equation Profit Equation

Test value P-value Test value P-value

Test Name
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Wooldridge test for 16.312 0.0004 15.243 0.0006
Autocorrelation

Modified Wald test for 1030.95 0.0000 9541.78 0.0000
Heteroskedasticity

Pesaran's test of Cross- 9.133 0.0000 9.961 0.0000
Sectional Independence

Stata 17 ey alayie Je olaeVh Eanlill dlae) @ jaaall
ol uilad @ld sy S LLEY) AlSEe dgag 0o @RI ams (G e

Ol Guilas il (13 Jaliy) dgag pie G A dbaad) (ulil gaa ol <(Heteroskedasticity)
) Yl ) laladnn) sag of oSy il B odwlie e gsSsiu(Homoskedasticity)
lebalas ) 3 ¢ Alpdall Uaally dalaial) Uil memiai e 3 Y W (Pesaran, 2015: 653-654)
L) pleall ollaa¥l slasin) PIA (e KL ods dallee (Sarg Al dojlee sldadl ) 25
la sl pe ady JYNLY) B8 (et Cua (Cluster Robust Standard Errors (CRSE)) <le gassll
Panel) dagajall cliball dank ae 3il55 daykl) o2y .(Verbeek, 2021: 50-51) 4wis siall 48y e
¢Sa.(Stock & Watson, 2020: 494) (T) il 23 (4 SST(N) bl 2l S Lavie (data
(Revenue) clahy) bleal JSLL dallas 22y (Robust Estimation) (gl ol =50 (e
1(9) 5 (8) Ushadl b LS Ailstall i yililly Al 3l Als 3 (Profit) z LYl

Oial) Al 5l 2 3gal L(8) Jgaad

Std. err. adjusted for 26 clusters in Banks
Revenue Equation Profit Equation
Robust Robust

Variables Coefficient Std. err. Prob. Coefficient Std. err. Prob.
NPL -0.1444 0.0483 0.006 -0.0868 0.0341 0.018
Net-credit 0.0461 0.0497 0.362 -0.0060 0.0383 0.877
Deposits 0.1070 0.0253 0.000 0.0658 0.0206 0.004
Equity 0.0655 0.0415 0.128 0.0452 0.0295 0.139

cons -15671.98 11403.06 0.182 -17287.62 7829.64 | 0.037
Number of obs. 349 349
Number of groups 26 26
Obs. per group min. 10 10
Obs. per group max. 15 15
F (4,25) (Prob.) 63.22 (0.0000) 22.86 (0.0000)
R-squared: Within 0.7235 0.5597
R-squared: Between (0.8466 0.7498
R-squared: Overall 0.7344 0.5546

Stata 17 dasaep Glajie Ao alaeVWh Ealll dlac] 1 juaall

Ofiall Adlgall iyl = 3sail () Jgand)
Std. err. adjusted for 26 clusters in Banks

Revenue Equation
Robust

Profit Equation
Robust

Variables Coefficient Prob. Coefficient Prob.
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Std. err.

NPL -0.1120 0.0336 0.001 -0.0821 0.0323 0.011
Net-credit 0.0580 0.0350 0.098 0.0107 0.0231 0.641
Deposits 0.0949 0.0154 0.000 0.0518 0.0104 0.000
Equity 0.0532 0.0339 0.117 0.0378 0.0263 0.151
_cons -11537.87 9737.97 0.236 -13781.2 6713.2 0.040
Number of obs. 349 349
Number of groups 26 26
Obs. per group min. 10 10
Obs. per group max. 15 15
Wald chi2(4) (Prob.) 122.50 (0.0000) 61.28 (0.0000)
R-squared: Within 0.7216 0.5549
R-squared: Between 0.8592 0.7633
R-squared: Overall 0.7391 0.5630

Stata 17 dasay clayde Je aldeVh Galldl dlac) @ jaaal)

b Alpdall il 2 3galy Al i) Zigal cp Alalid) eha) cpy (JSLE) muaal ey
Jds & (Hausman) slis) 4adla saal ellyg «(Sargan-Hansen) il alaaiul (9) 5 (8) oalgaad)
& ase g LS .(Cluster Robust Standard Errors) cule sesall diiall 4Ll sl alaaiy
paxl Ay () ) Adlaal) Aadl) ) Talied cuadsalll G Alaledll sl mim uin o(10) Jsas
s» (Robust Fixed Effects Model) cyiall &) cihalill z3sal of s Lae cbad) Lol Jods
o)

Odiall A8 gutally Al 80 23 gal G Alalal) laal L(10) Jgaad

Test of Overidentifying restrictions: Fixed vs Random effects
Cross-section time-series model: xtreg re robust cluster (Banks)

Revenue Equation Profit Equation

Sargan-Hansen Sargan-Hansen
statistic P-value Decision Statistic P-value Decision
32.078 0.0000 Fixed effects 28.767 0.0000 Fixed effects

Stata 17 dasaen Glajie Je alaeVWh Ealll dlac] 1 juaal)

Ol A5l )il g il il LBl 4.5
Oilalaall (Robust Fixed effects model) ¢pall duill culyill) z 3gail lasly dlalial) ol ae
dpmp ladly ) Jiatl Laled ddags 3501 130 adiaiu ¢(8) Jsax 8 (Profit) s (Revenue)
(Revenue) dsyadll clah¥) e Ll 55 (NPL) saiall g yall of uaiil) gl cojelal LAl
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sie 0.086 laes (Profit) dupall am zpll e Ule 55 LS %1 Lisins (g5 2ic 0.144 lakas
Sy aliadl ) s (Ehe Jl Gale s Siaial) (g il 831 of i 1385 (%5 disina (S5ie
Lpall b e dnil) o2 GiT L Mgl ol ill 865 s il 144 lakes z L)y 4 eadl
o W8 dia il Il ) Majinl o Cojlaal) 5,08 ates i K g cdlad] cluhl) 2305 aag
Agypal) dny oy AISH YL Al Jaal) Al gy e Tha i Les coaall cigll b o)
i 3@ ((Control Variables) dlaliall cyuaiall dualls Wl )l Jilay cilaY) paliasl A e
(Equity) 4SL) Ggeas (Net—credit) (saal) (L) il ce IS of Adlaa¥) 21l DS e il il
Graall g Uil U dpageads b i (Sag mlly Clalil) liles (8 Grine i Lagl Lelas ol
Y gl daulid 8L L) A asil) o JLl Gy cadags e dudy sy aia Y (g3 ¢ Bl
ganlly dpinl) Alanll g 5386 Nlge o Al e by sibas o S Ay 585 e LY
o e e Olale QL) augi e deag Gl Bl s gl old edlld e Slad A ad
Y e bl ol Gy Las AslatV] jilaally Slanaddl 535 O Cus V) e S
il (e g pial) dldylly Lsandail] Clllinall Al ga ads Lo Lo gd (AW (Bgin Wl L esl) Jilias
Al W 35 8 ddlan ) L e sk Lo sag cilall (3] 580 8131 LeisS ST (55550
ol Aisina ggime 2ic 0.107 lates L paall lah¥) e Llal i3 43l ((Deposits) adlagll yuiial
Blasl 83y o i 138y 4 Lginal) (ggise vie 0.065 laia Ayl 3zl e Tl g LS
il 107 Jsia W) Masls ddpaall b 8l ) 025 GFhe sl Oslde Jlaier Cjladl (sl
Jsi st oz LI Gaady ailaghl i) b Cojluadl) Lo Glld (o ¢ gl e s &l 655l
o ) Ausinag 58 N dail) ciadl 3 %1 disina e die Gibladl B F lasl dags Lad (8)
ol ol s i (sMlg Gabledll & (Within) wastl) deles (8) s ot WS - il

%55 ol Adlaa g %72 Slahdy) Aslas b Cialy Gun Ayl Clpaiall Ge i) alill

cila jidally AalAY) .5

iaal 5.1

Al g o Nt Tkia Lghag sfiniall (gl il Jalail aleai@y) Gulill Zudal) caarinn)
pi Ahall Cajlaall (e dial Al Gyt lhiasy dupall s mylly b Jlealy Bl Jaal)
Glas gl alasinl 5 WS 2024 L) 2010 e 33al AL 35530 Ghall Gom 8 layre liyan 26
(Panel data) dasyjall Cblull z3lai i aasg Aailin iy Lghiasy ASLI Gsing ot Lyl
ob A1 gl Zalall (py Alialaally oabady) Guldll Sl daail duandinl) chlaal) aladiul
dump Jod & ade 3lug ) s (Robust Fixed effects model) el dnl) il 23
1385 (Jall Al clpiie o Biwiall (g il il (gpinally (oalud) BB it cjelal Cua LAl
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WY & Gay Ayl Gl galn N a5 Ahall Colaall ol Biiall (ag il 53 o e
G LAY sl Jas e Ji sal) Gag Al of ) el gy Jial Al e Ll gl
Coelal i) b -8l (g jil) Ciliaradia 83l dais Jl) (ol sae s Adlall Z LYY JSB ) cady
2 L sy el iliay ) e ASL) Gging o2l L] ilal (ggieal) V) alans) bl
Sl Ginn g JWl Gy USB ) asn 525 Lee <l s gl i 8 L) Bl of )
Y Ll ) il il clleags LS Ll s mnpl) lag SISl hate e )
2 lls o) ) Lebisadg gilagh sl e A8hall Cijlad) 538 (e laa calill cilpuiall e adlagl

alaidl 5.2

A8l yulal) Sl ol Cipleaall (genad Al Ciluagilly cils el and e duhal) #35 agud
OSass igan Jla o)l (e anll ol il Alaial Julis B 2o lid 3 cedlaall lal¥) mia die ZopU
PV i) e cilagiaal 03l ekl
Machine ilu)lsas dslany) sl zilet Jie (Aala¥) slaall syl dodiie Jidas cilais slaiel 1Yyl
o3 Jayy Karg Lol Jlatl) gl SliSY) Jay (et mie J halaall (g5 3l Learning
ST sy el dlaa) aaay = W Iraq Credit Information System culily sac i - 3laill
Jie) deliass dpalis) cleUnds (gl Jasy DA (e Al ) Asiaall aost cilnl i) A< sale) sl
. dadd Lylaad) o LY cleladll e 55 Jay (sl cilelually saasiall dalall ciel) 3l
Aalai®Y) Laaiil) ped & Cijlaall o0 (e g Tadil) e iy ddagyall Hhalaall (e Ji aogil)
gl sda g0 Euny (NPL Units) Cayloaall Jala sjiall (g il 5)2Y diaradie clasy L) :BlG
(Early Warning Systems) ,Su i) dalail slaicl ae ¢(g)50 IS lalaall (bl £0eS gl alasin)
(O irall dpall el aal ol Akl Mol s Jia) Sl cilyige plm
sSiy halaall Caiay Aalal) (IFRS 9) 5 (Basel 1) ules zad e Anladl clulud) ket e,
s Al oS5 e Qi of ails e 138 A peadll Joea) Ba9n Al ddee UG Lhass clianad
U Oy il e Jailasy 5fial
Cladll o5l G cadlal GalheY) & Bl (©Sall dlill e Ayl cldalud) je0 o aSB slula
L e e caalad (S8 Glamdd) (sSiy (NPLS) sl (gl Gligine e (553l 7 Ladlly
Ol iy deadl o Ll
(Ol ladal )8 S By paall e Apnland) DAY CiaT Byine LpesSa ilulis (A5 89y tlala
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