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Abstract:

The research aimed to demonstrate the effect of applying the International
Financial Reporting Standard 16 (lease contracts) in predicting financial failure,
and the researcher adopted the analytical descriptive approach. The researcher
tried to find out the impact on predicting the failure of facilities or their
continuity by studying the Syrian telecommunications sector on a sample of
companies listed on the Damascus Stock Exchange, including two companies
(mtn, Syriatel), during the financial period of the years 2019-2022. The Fixed
Effect Model was relied upon. The research found that there are statistically
significant differences in the financial position statement, the income statement,
financial indicators, and models that show the impact of applying International
Financial Reporting Standard 16 (lease contracts) in predicting financial failure
in the telecommunications sector. The effect was negative, which indicates that
the application of the IFRS 16 standard reduced the Z-Altman value of the two
study sample companies, and raised the possibility of financial failure. Without
moving from a good financial situation to uncertainty or the possibility of
financial failure.

Keywords: IFRS 16, Operating Lease Contracts, Finance Lease Contracts,
Financial Failure< Altman Z Score.
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Al s e 033 cpimiall OF () deail) 520091996 55l (e ol asie ) Ioliialy paseall dbisall s
D) agie of ) Al oda i (el e sdle L palill Glelia b il (g pal) Clagad aanal & J2
il Slaey) 8 oaaly pulad) o U ey Les clagall 8 Apsalad) Cilasbeall Gpm il sl e i L)
ClS a8l gl ) gasi Y a8 Hlady) agie dlaw of ) Ll il oda iy Lo pnll colale) A ye lagY) age
28T e 2 ygoad) e a8laily daleial) cilasball YLGS) 58T 1haiae G sand) diliaad) Jaai LeiSly (g ) Cilagad]
sl Gy e olagy) dgiey Ll Jagiy i€y gl alasinly Uil Jaiiyy Aypyenll Jaee of (Graham, J.et all, 1998,158)
L) AElall Al i) CallSall we Jaglie JS ety Sl Slayy slag)) asie e

FlE (ggiana (o Al i sy IFRS 16 ALl Jlill dhaey ool Slal) ok of Caaldl (g ¢ G Laa WD)
sl A 2 Jia ()80 Bane o 8y Jalall QU (ilia (8 i ops 1305 a5 Jgna) agiy (& Il 5al)
Ji lls cctlpuially sl I8 ol 2y (gsinna o bl 0585 JR A1 Ay Wl Al gaud) oy (AL (358 )
3sh s ae 4l Cald) iy WS (el o ) Janas LSW Gsin e i Wyen (il call ilas eyl
ledle aaiad Al Canadl) alina 8 50 Slis () J2all Al bl lay o Il 580l Al 3 LN Jsa)
ALl il & IFRS16 Jlanall Gl 51 (i ¢pialil) ad) Jeasi Lo () Taliialy eleltd e liial) dpfaind (ol 3las
gen b L i (o L 3Kl Al b LNy S agi st e 4l Gaaldl gy Il Qi) o sgie pa Uny)
D8l paail Gl g Z- Altman z3sed s IGEN jlalie aiil Ll 23l e alde¥) &5 G Al cldsa)
Grpan Eald) gy s ol Al sl s agie ) el lagY) age dlawys IFRS 16 Gaks
Alanl) Al DA e el (e @iaill 2y of e Z- Altman ded 8 (aliss)

:An analytical studyastiasl) )l

1l Apialls dypal) Eladly byl £ Jie samia jsbias (ge ALl dlls Cilasleall e Jseand) Al oda Sladl (ks
Glasa g Jaall 4y ) 58500 40 3 IFRS 16 lmall (Gaaka o5 g gusl) ALl (315015 (315501 L adige 85y sikiall ALl
el Judldl i Audydg Z- Altmang dsai s ciludialy Alall el 4l cyisally Jaladl JUl Gy ila 8 il
el Judldl jal i (asndl Unit Root Testas ol s cihlas) el (e 32y (3 (ADF-Fisher JLas) e G yaall <l aiall
ity Agiadl Judladl 73l alasinly Y1 aaas 5 Ll sae e 2Bl ol liall el sadl DA Ll <y
A Cliagill pu gy il sl duhall dum i lis) ¢ Bl bl aygill L) clegin Alalially Lla i

dpal) @fpiia (bl 1-4

S jealial)l DA (e 4nld S5 (L)) asie) 16 Adlall el daey Jsall Slaall kel Jidhy 1Jiiall yuial)
sie Al e sailhy Jea) alasiad s oDlgialy Il 5S04l 3 e asie calaliilly Jual) alasind Gay CilyieY)
LalieY) 13 e il ey e age Cilgie V) 2 ol lagy)

< yshall Z- Altman z3se DA e Z Gad Gl 25 . Jl) Jally 50ll 7 Ged 8 Jidy 1) i)

Syriatel 38,5 3 IFRS 16 Ll Gaks il 33 24

GhsY) A ase 8 8)sdial) Ll QG (Apia¥ls pad) Sladls luhal (e Al sl Clasbaall o Jseanl) sy
Gty Caald) Al Aliall s el Glangs Alal) 31l 3 IFRS 16 jleall (Gaudai 53l A yealg 2y guall ALl (3)50Y1;
Gl dagiiy 2022 ale ) 2019 Hle e clldy aay il Lo Glaidl Zlad¥ly Al Sl Gl e bl
ceoll gdlay Jaal) Al 3 2022-2019 35l 3 IFRS 16 jlmall Gk il ) cibilual) 2085 25 IFRS 16 el
Jsa¥) Jlaals Il 35l 2lE o b Al cbluad) Wl ilas Gyl J8 ) ilay il alls 231l Jd
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J&é ‘AJ\J‘

cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i

pasd o Il SSally Jaal el b Al A el ) cldsal) sass 5 ae s AL sy LN el

Gakall G Baoil) Ay Gany sl 038 5 ¢ pine o Ol JS0 cpppanie Loal (K5 @llyg ¢ lanal) (Bl ays U8 aladl)
Gllall xadal) aisill Ll e alae V1 ae dpadea 5l Apales chlial Wl coinell chlaal aladiuly (gaxdly Ll
Z iad o ol laysa s Al clpigalls ailsdll 8 8l Glutal 25 adde s lgaladiind aige <l laal) gl sasy sl

ol Lo Gy Aghain) il

2019 Js¥ gl Syriatel 48yl M) 38l daild b jlead) Gudad A gy (1) Jgaad

Gl g Gkl 48 Ol
130,601,139,474 130,601,139,474 Uglsial) e J ]
7,111,355,299 - pladinl) Ga Sal
137,712,494,773 130,601,139,474 Wglsiad) e Jyad) e
60,659,196,168 60,659,196,168 Ughaiall J sl
198,371,690,941 191,260,335,642 Jyay) AN
7,111,355,299 Gl
12,869,428,496 12,869,428,496 Aglaidll pe claluly)
2,535,866,632 - Dl e il
15,405,295,128 12,869,428,496 Aglaiadl e GlalilN Jlaa)
44,342,914,630 44,342,914,630 U glatall a3l
1,126,479,668 - Dl e il
45,469,394,298 44,342,914,630 Aghaiall Slalyll Jlaa)
60,874,689,426 57,212,343,126 SLEN) Al
3,662,346,300 Gaall

Excel gabin Ao slae¥ly daldl slae) @ jaaal
2019 Js¥) gl Syriatel 4sydd Jaal) dailh b jlaall Gk S g (2) Jsaad)

Gkl 2y Gl g Ok

38,944,036,724 38,944,036,724 i)

Cigpema 971,026,680 e Y (12,952,080,226)

N (13,923,106,906) (DY) Gy yome) ki Jiiedi Cagjlan

25,991,956,498 25,020,929,818 £ Jane

Joal D 602,933,227 ast (8,967,369,381) |Usl Blei) eV (8,364,436,154) a sl Dl (g oy ] Cigjloas
lasia) s plasiuy) s plaziay)

17,024,587,117 16,656,493,664 iyl 15l U ey

) A 06 81,168,390 e (177,728,172) ey A5l 536 eV (96,559,782)  (Sla) alil 2515) cpanss i)l iy aa
16,846,858,945 16,559,933,882 Ayl U~y
(2,909,295,227) (2,318,390,743) Jaal Ay
13,937,563,718 14,241,543,139 sl ) il
(303,979,421-) Gl

Al Gia

132,939,437,797 132,939,437,797 2019/1/1 3 semjl
13,937,563,718 14,241,543,139 s5all Jalill Jaall Jlea)
(9,380,000,000) (9,380,000,000) Aejsal 2L
137,497,001,515 137,800,980,936 2019/3/31 3 seajl

(303,979.421) Gl

-Excel gualin Ao sldie¥l &aldl dlae) @ jraall
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Ad gl cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i
2019 J5¥) ault Syriatel 4,48 Z 4ad & Y g (3) Jsaad)

G Gl sy Gkl g Okl
(0.008736853) 0.076572427 0.08530928 X1
(0.023519269) 0.632552194 0.656071463 X2
(0.001266415) 0.085821656 0.087088071 X3
(0.149899146) 2.258689166 2.408588312 X4
(0.29989098) 5.51278043 5.81267141 Z 1

-Excel galin Jo sl daldl die) : jaaal)
(2022-2019)55:84 Syriatel 4,8 Jgua) Man) & slaal) Gudad S5 gdagy (4) Jgaadl
G Gkl sy Gaball) g Ol
7,111,355,299 198,371,690,941 191,260,335,642 2019Q1
7,799,015,013 205,311,246,104 197,512,231,091 2019Q2
7,672,633,817 225,313,624,583 217,640,990,766 2019Q3
10,057,186,702 242,004,059,231 231,946,872,529 2019Q4
10,604,705,027 267,677,334,161 257,072,629,134 2020Q1
9,809,217,134 321,544,447 ,364 311,735,230,230 2020Q2
9,040,246,599 360,298,282,979 351,258,036,380 2020Q3
8,105,959,396 383,232,728,857 375,126,769,461 2020Q4
12,896,322,752 554,645,985,168 541,749,662,416 2021Q1
11,485,577,844 665,984,602,037 654,499,024,193 2021Q2
10,441,306,676 831,254,695,790 820,813,389,114 2021Q3
31,847,486,760 878,389,913,373 846,542,426,613 2021Q4
31,446,760,314 923,394,589,121 891,947,828,807 2022Q1
49,728,152,157 1,034,827,878,527 985,099,726,370 2022Q2
43,244,869,680 1,058,459,578,247 1,015,214,708,567 2022Q3
53,117,828,628 1,109,760,445,227 1,056,642,616,599 2022Q4

-Excel galin Ao alaisWl daldl e : jraal)

(2022-2019)5584 Syriatel syl Ja¥) Aysh clafil¥) sl b bl G A gy (5) Jsaad

il ) s PRETRE o)
2,535,866,632 60,874,689,426 58,338,822,794 201901
3,534,275,329 61,223,211,476 57,688,936,147 2019Q2
3,516,004,948 63,996,270,160 60,480,265,212 2019Q3
2,769,965,430 69,165,734,398 66,395,768,968 201904
2,818,056,048 81,932,982,572 79,114,926,524 20200Q1
2,525,927,245 96,843,842,719 94,317,915,474 2020Q2
2,535,610,832 114,523,077,451 111,987,466,619 2020Q3
2,295,537,358 114,188,208,219 111,892,670,861 202004
2,977,470,621 270,773,841,042 267,796,370,421 2021Q1
2,344,994,899 338,507,432,493 336,162,437,594 2021Q2
3,709,935,539 473,387,032,479 469,677,096,940 2021Q3
23,878,652,469 509,157,412,911 485,278,760,442 202104
25,091,979,735 527,483,468,948 502,391,489,213 202201
2,423,546,517 602,138,837,891 599,715,291,374 2022Q2
37,837,555,433 597,789,462,960 559,951,907,527 2022Q3
30,769,042,742 619,140,691,110 588,371,648,368 202204

-Excel galin o alaieYl daldl die) : jraal)
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J&é ‘AJ\J‘

cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i

(2022-2019)5558U Syriatel 45,8 g)iall Glafily) Jas) & slaal) Gudad S5 gl (6) Jsaadl

GAl (aalail) 3y Gkl g Ol

1,126,479,668 45,469,394,298 44,342,914,630 2019Q1

672,599,218 44,702,994,199 44,030,394,981 2019Q2

610,091,904 47 362,039,480 46,751,947,576 2019Q3
3,646,337,317 51,413,218,170 47,766,880,853 2019Q4
4,650,391,986 59,578,215,662 54,927,823,676 2020Q1
2,438,125,030 64,907,627,881 62,469,502,851 2020Q2
2,184,795,551 82,572,518,641 80,387,723,090 2020Q3
2,203,593,923 81,530,451,321 79,326,857,398 2020Q4
5,990,647,971 239,363,401,259 233,372,753,288 2021Q1
6,129,066,296 285,266,840,031 279,137,773,735 2021Q2
5,029,605,273 418,877,257,426 413,847,652,153 2021Q3
3,081,324,773 434,019,313,880 430,937,989,107 2021Q4
1,751,223,439 450,085,625,866 448,334,402 427 2022Q1
2,423,546,517 500,401,111,221 497,977,564,704 2022Q2
2,529,817 877 498,673,453,930 496,143,636,053 2022Q3
17,395,288,198 527,093,194,771 509,697,906,573 2022Q4

-Excel galin o kil daldl die) : jaaal)
(2022-2019)5584 Syriatel 4syid L8l Ggia A jlaall Gl 5 gaag (7) Jsaad)
@Al Gt 3y gl (8 o]
(303,979,420.52) 137,497,001,515 137,800,980,935.52 2019Q1
(373,914,875.98) 144,088,034,628 144,461,949,503.98 2019Q2
(1,023,916,109.32) 161,317,354,423 162,341,270,532.32 2019Q3
(2,302,482,687.14) 172,838,324,833 175,140,807,520.14 2019Q4

(23,135,693.00) 185,744,351,589 185,767,487,282.00 2020Q1

(208,475,155.00) 224,700,604,645 224,909,079,800.00 2020Q2

(840,074,671.22) 245,775,205,528 246,615,280,199.22 2020Q3
(3,823,542,746.08) 269,044,520,638 272,868,063,384.08 2020Q4
(1,018,956,224.20) 283,872,144,126 284,891,100,350.20 2021Q1
(1,999,514,811.76) 327,477,169,544 329,476,684,355.76 2021Q2
(2,857,510,812.76) 357,867,663,311 360,725,174,123.76 2021Q3
(3,892,539,040.64) 369,232,500,462 373,125,039,502.64 2021Q4
(1,200,029,582.32) 395,911,120,173 397,111,149,755.32 2022Q1
(2,665,075,248.66) 432,689,040,636 435,354,115,884.66 2022Q2
(3,322,354,549.74) 460,670,115,287 463,992,469,836.74 2022Q3
(5,117,435,552.00) 490,619,754,117 495,737,189,669.00 2022Q4

-Excel galin Ao alaisWl daldl e : jraal)

(2022-2019)5584 Syriatel 45, Jaladl Jlal) () Ala A jlaal) Gudai 5 giags (8) Jgaadl

GA bl a2y Gkl J8 Okl

-1126479668 15,189,801,870 16,316,281,538 201901

-672599218 22,713,149,292 23,385,748,510 2019Q2

-610091904 34,301,355,571 34,911,447 475 2019Q3
-3646337317 40,889,622,290 44,535,959,607 2019Q4
-4650391986 56,388,462,190 61,038,854,176 202001
-2438125030 97,236,722,703 99,674,847,733 2020Q2
-2184795551 112,280,100,447 114,464,895,998 2020Q3
-2203593923 139,064,440,621 141,268,034,544 2020Q4
-5990647971 10,638,110,233 16,628,758,204 2021Q1
-6129066296 60,677,221,773 66,806,288,069 2021Q2
-5029605273 88,536,174,081 93,565,779,354 2021Q3
-3081324773 85,884,245,806 88,965,570,579 2021Q4
-1751223439 116,833,679,288 118,584,902,727 2022Q1
-2423546517 124,918,364,273 127,341,910,790 2022Q2
-2529817907 141,936,819,429 144,466,637,336 2022Q3
-17395288198 110,538,446,449 127,933,734,647 2022Q4

-Excel galin o alaieYl daldl die) : jraal)
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Ad gl cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i
(2022-2019)55:84 Syriatel 45yl gl la B laall Gl A gy (9) Jaad)
A ) aay () 3 bl
(303,979,420.52) 13,937,563,718 14,241,543,138.52 2019Q1
(373,914,875.98) 16,641,033,113 17,014,947,988.98 2019Q2
(1,023,916,109.32) 17,229,319,795 18,253,235,904.32 2019Q3
(2,302,482,687.14) 59,328,887,036 61,631,369,723.14 2019Q4

(23,135,693.00) 26,976,026,756 26,999,162,449.00 2020Q1
(208,475,155.00) 38,956,253,056 39,164,728,211.00 2020Q2
(840,074,671.22) 21,074,600,883 21,914,675,554.22 2020Q3
(3,823,542,746.08) 80,732,550,474 84,556,093,220.08 2020Q4
(1,018,956,224.20) 26,253,620,331 27,272,576,555.20 2021Q1
(1,999,514,811.76) 21,673,303,754 23,672,818,565.76 2021Q2
(2,857,510,812.76) 31,647,872,397 34,505,383,209.76 2021Q3
(3,892,539,040.64) 113,330,959,949 117,223,498,989.64 2021Q4
(1,200,029,582.32) 26,678,619,711 27,878,649,293.32 2022Q1
(2,665,075,248.66) 27,080,048,143 29,745,123,391.66 2022Q2
(3,322,354,549.74) 38,276,530,491 41,598,885,040.74 2022Q3
(5,117,435,552.00) 128,783,097,159 133,900,532,711.00 2022Q4

-Excel galin o alaisWl daldl e : jraal)

(2022-2019)3,:80 Syriatel 4$,a8 4slal) ggia Maa) ) Gl A A jlaal) Gadi A gy (10) Jsaad)

@Al Grdaill 2ay Gl Jd ol
1.94 44.27 42.34 201901
2.56 42.49 39.93 2019Q2
2.42 39.67 37.26 2019Q3
211 40.02 37.91 201904
1.52 44.11 42.59 2020Q1
1.16 43.10 41.94 2020Q2
1.19 46.60 45.41 2020Q3
1.44 42.44 41.01 2020Q4
1.39 95.39 94.00 2021Q1
1.34 103.37 102.03 2021Q2
2.08 132.28 130.20 2021Q3
7.84 137.90 130.06 2021Q4
6.72 133.23 126.51 202201
1.41 139.16 137.75 2022Q2
9.08 129.77 120.68 202203
751 126.20 118.69 202204

-Excel gualin Ao sldeYl &aldl dlas) @ jraal)

(2022-2019)358l Syriatel AS,al J g Aan) () i) dpuad B Jbnal) Gadad 5 gy (11) Jgaal)

Gl Gkl any Gkl U ol
0.18 30.69 30.50 201901
0.61 29.82 29.21 2019Q2
0.61 28.40 27.79 201903

(0.05) 28.58 28.63 201904
(0.17) 30.61 30.78 202001
(0.14) 30.12 30.26 2020Q2
(0.10) 31.79 31.88 2020Q3
(0.03) 29.80 29.83 2020Q4
(0.61) 48.82 49.43 2021Q1
(0.53) 50.83 51.36 2021Q2
(0.27) 56.95 57.22 2021Q3
0.64 57.96 57.32 2021Q4
0.80 57.12 56.33 202201
(2.69) 58.19 60.88 2022Q2
1.32 56.48 55.16 2022Q3
0.11 55.79 55.68 2022Q4

-Excel galin o alaieYl daldl die) : jraal)
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J&é ‘AJ\J‘

cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i

(2022-2019)55:84 Syriatel 45,48 J gl Ao alal) Jana B Lol Gudad i grdagy (12) Jgaad

aA Gkl Gkl U8 ]
(0.42) 7.03 7.45 201901
(0.51) 8.11 8.61 201902
(0.74) 7.65 8.39 201903
(2.06) 24.52 26.57 201904
(0.42) 10.08 10.50 202001
(0.45) 12.12 12.56 2020Q2
(0.39) 5.85 6.24 202003
(1.47) 21.07 22.54 202004
(0.30) 473 5.03 202101
(0.36) 3.25 3.62 2021Q2
(0.40) 3.81 4.20 202103
(0.95) 12.90 13.85 2021Q4
(0.24) 2.89 3.13 2022Q1
(0.40) 2.62 3.02 2022Q2
(0.48) 3.62 4.10 2022Q3
(1.07) 11.60 12.67 2022Q4

Excel galin o slieWl daldl die) : jraall

(2022-2019)3 580 Syriatel 4$,dl Jsa¥) (s Jira b Jbaall gdis iz (13) Jssad

Gl ) g (] 8 ]
(0.93) 24.97 25.89 201901
(1.03) 26.15 27.18 201902
(0.95) 27.06 28.02 201903
(3.97) 91.56 95.53 201904
(3.41) 82.78 86.19 202001
(0.63) 20.05 20.68 202002
(0.55) 21.47 22.02 202003
(1.60) 74.20 75.81 2020Q4
(0.38) 16.15 16.53 202101
(0.28) 15.71 15.99 2021Q2
(0.17) 13.61 13.78 202103
(1.86) 49.52 51.39 202104
(0.47) 13.45 13.93 202201
(0.72) 14.25 14.97 2022Q2
(0.74) 17.48 18.22 202203
(2.93) 58.25 61.18 2022Q4

-Excel gualin Ao slde¥l &aldl dlae) @ jraall

(2022-2019)5,54L Syriatel 4$)il Aslal) ggia o alal) B jlaall b A paags (14) Jsaad

Bl EE ERENE ol
(0.20) 10.14 10.33 201901
(0.23) 11.55 11.78 2019Q2
(0.56) 10.68 11.24 2019Q3
(0.86) 34.33 35.19 2019Q4
(0.01) 14.52 1453 2020Q1
(0.08) 17.34 17.41 2020Q2
(0.31) 8.57 8.89 202003
(0.98) 30.01 30.99 2020Q4
(0.32) 9.25 9.57 202101
(0.57) 6.62 7.18 2021Q2
(0.72) 8.84 9.57 2021Q3
(0.72) 30.69 31.42 202104
(0.28) 6.74 7.02 202201
(0.57) 6.26 6.83 2022Q2
(0.66) 8.31 8.97 2022Q3
(0.76) 26.25 27.01 2022Q4

-Excel gualin Ao sldeYl &aldl dlae) @ jraall
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SAd aglal) cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i

(2022-2019)3,:84 Syriatel 48,8 J gl dpud B jlaall adi A gy (15) Jsaadl

&l Gpadail] e Gkl J8 okl
(0.03) 1.33 1.37 2019Q1
(0.02) 1.51 1.53 2019Q2
(0.02) 1.72 1.75 201903
(0.14) 1.80 1.93 201904
(0.16) 1.95 211 2020Q1
(0.10) 2.50 2.60 2020Q2
(0.06) 2.36 2.42 2020Q3
(0.08) 2.71 2.78 202004
(0.03) 1.04 1.07 202101
(0.03) 121 1.24 2021Q2
(0.01) 1.21 1.23 2021Q3
(0.01) 1.20 1.21 202104
(0.00) 1.26 1.26 2022Q1
(0.01) 1.25 1.26 2022Q2
(0.01) 1.28 1.29 2022Q3
(0.04) 1.21 1.25 202204

-Excel galin o alaisWl daldl e : jraal)

Aty JY¥) w1 gila (midil Cua (Syriatel 4855 & IFRS 16 jlaall okt il oDlel Jglaall (e Jaads
olly ) ot 3o CilyieW) s el Iy (LAl LKL gis e 5 oj50s (5315 (303,979,420.52)
Aty At gy A gl e LNy Jsmaa) Jlaa) L)) ) 5ol IFRS16 lpmall Gl A jla) aic
apani a3 Ll 385l Jaall il 8 sl dagy  Jsal) e 1,126,479,668 <2,535,866,632 <7,111,355,299
A g L)) S e Al el (3 sl apants (1126479668)3eity dulall JLall () ila 8 (aliasy)
o 2lall Jane (alinil; 0.18 (194 Ay Jsua¥) o) ) Clalil) Aoy L8N Gsoa M) ) L)
sl e (0.03) ¢(0.20) ¢(0.93) ¢(0.40) ey Jshail Gasiy ALY Ggin e ilally Jsua¥) (hysd Janas Jsaay)
Aad (ol A Col) AS e i35 layay (Al S Jseal) Jlan] e Lpalins (3 ol 228 aldie] Gas

: J IFRS 16 lnall kst ilis ypelal Gam A50 4y} Jila Z

(2022-2019)3 5l Syriatel 4,4 Z dad 3 laall Gaki i qags (16) Jgaad

GA Gl Gl ]
(0.29) 5.512780 5.81 201901
(0.37) 5.901119 6.27 2019Q2
(0.31) 6.465782 6.77 201903
(0.44) 7.929623 8.37 2019Q4
(0.62) 6.297462 6.92 202001
(0.65) 6.790783 7.44 2020Q2
(0.21) 6.639259 6.85 202003
(0.24) 8.559707 8.80 202004
(0.14) 3.047509 3.19 202101
(0.09) 3.121592 3.21 2021Q2
(0.12) 2.869743 2.99 202103
(0.27) 3.417065 3.69 202104
(0.14) 2.955853 3.10 202201
(0.12) 2.863924 2.99 2022Q2
(0.18) 3.128348 3.31 202203
(0.29) 3.604048 3.90 2022Q4

-Excel galin o alaieYl daldl die) : jraal)

30 & 15



J&é ‘AJ\J‘

cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i

Al Camdi) Cum eyl 55 Syriatel A8 Ay yaind (2 Z dad 3 IFRS 16 el b il oMed Jsaall (g Jaadls
o loysn sy ¢ ) 5855 Jaal) a8 5T IFRS 16 jleall Gk o (B Lae gxitiast +(0.29) ey J5Y) sl &
Jl e IFRS 16 slmall Gadsi it ol (S15 cAppuslaal) i) (g 28500 Aylpaind Jils o Jllys AL i) (g d2e
IFRS ) Gk 5ib ol 2 &ilan) Lald) o Wl . L) Jidll ddlaia of (mgardl ) 2sadl W) gl (0 38500
(Paired Samples T Test) dualas <ylaal Ll ¢yl sl plainlg ¢ ganally Al Gudall G 30 8l Ay A (1 16
bl sl las) e alaeY) aey ((Wilcoxon Signed Ranks) Tow Related Sample s)lay) jladl) dalesy

Ngolayie Jilag Aiajl) Judlal) 3l alasinly 5D aas L Lealasind S clylaal) gl aasy il bl
MTN 45, A IFRS 16 baall (b 55l aaa5 34
J8 zoll ilas cilually Bl Jd ol ilay Jaall 4 3 IFRS 16 jleall Guaiy @l ) clilald) yaas
adey S (giag SN Jealy Jpa) ol S 56a0 Al b il ) cllaally qeoll ilay dyyal
p A 35 lmall (Baadai deys I alaall dpan 5 ¢ ) 3Sally Jaal s 8l dam <l ) chdsall sass

2019 Js¥1 a0t MTN 45348 Al 3$5al) Aadld 3 bl adai AT gy (17) Jgaadl

Gondail) aay Gubaill Jd oy

107,846,430,093 107,846,430,093 Uglaidl e d;m&\
14,913,228,501 - i s o)
122,759,658,594 107,846,430,093 A5l L Jpad) lea
33,711,011,912 33,711,011,912 U gnial Jgay)
156,470,670,506 141,557,442,005 Jod) lea)
14,913,228,501 Gl
59,687,600,088 59,687,600,088 Al e lalz)
10,884,452,114 - Dlay) aie L3
70,572,052,202 59,687,600,088 sl ye Sl Il
73,640,285,002 73,640,285,002 A siall LN
2,838.,796,961 — ) e A5
76,479,081,963 73,640,285,002 Al Ly )
147,051,134,165 133,327,885,090 SN sl
13,723,249,075 Gl

-Excel gualin Ao slde¥l &aldl dlae) @ jraall

2019 Js¥) ol MTN A5yl Jaal) daild b jlaal) (gudad 5 gidags (18) Jsaad)

Gbil) 2y Ganbll g o
15,609,037,038 15,609,037,038 Glalyy)
PR v B (12,539,788,452) (o) s o) s s o
4,026,291,059 3,069,248,586 7y Jana
TGS ot GBI OSSO T 5 4 il g ] i
(746,948.263) (1,019,068,061) i, A U8
606,654,464 244,689,426 ll Ela) e e |l
)\éﬁ\y\ ?Dﬂ\(i\}é 361,9()5,)()38 e ‘)lé:‘é‘ e‘)ﬂ‘ _\j\}é . ) e Y (Jl;,}}}\ (ab.\” JJ\)S) Caan m\)ﬂ\ kJ.I‘)LAAA
(1,353,602,727) (1,263,757,487) sl J8 )
52,005,478 52,005,478 ol Ay
(1,301,597,249) (1,211,752,009) ol ) m
(89,845,240) Gyl
NN
10,721,133,590 10,721,133,590 2019/1/1 8 aua)ll
(1,301,597,249) (1,211,752,009) ol oLl Jad Jlea]
= - icyed) L)
9,419,536,341 9,509,381,581 2019/3/31 & aua))l
(89,845,240) Al

-Excel gualin Ao sldeYl daldl dlae) @ jraall
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Ad gl cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i
2019 Js¥ 2t MTN 43l Z 4ad b 591 madags (19) Jsaad)

GAY (il 2y (ki) 8 ol
(0.008736853) -0.273329627 -0.282071169 X1
(0.023519269) -0.033183911 0.036679871 X2
(0.001266415) -0.004773727 -0.008927524 X3
(0.149899146) 0.064056196 0.070753741 X4

(0.14) (1.86) (1.72) Z i

-Excel galin o sl daldl die) : jaaal)
MTN ASal Jsua) Alaa) B Jbaall ke i gedass (20) Jgaad

GA Gl aay Guahal) g8 o)
14,913,228,501 156,470,670,506 141,557,442,005 201901
14,462,792,848 156,504,829,824 142,042,036,976 2019Q2
14,438,760,267 157,549,460,509 143,110,700,242 20190Q3
14,145,256,995 163,040,840,526 148,895,583,531 201904
14,225,853,383 170,053,725,617 155,827,872,234 202001
13,920,681,966 172,457,756,564 158,537,074,598 2020Q2
13,560,776,637 184,354,482,645 170,793,706,008 2020Q3
13,440,333,211 193,020,524,578 179,580,191,367 2020Q4
13,084,959,469 195,747,565,872 182,662,606,403 20210Q1
13,172,207,143 299,276,028,685 286,103,821,542 2021Q2
13,608,046,341 240,502,727,628 226,894,681,287 2021Q3
13,711,471,632 335,840,568,864 322,129,097,232 2021Q4
15,052,821,458 370,397,231,349 355,344,409,891 202201
16,556,116,566 429,776,411,605 413,220,295,039 2022Q2
17,825,832,658 453,563,949,513 435,738,116,855 2022Q3
17,819,167,739 504,483,310,523 486,664,142,784 2022Q4

Excel galin o slieYl daldl die) : jraall
MTN A$ydl Aglata il L) laa) A slaal) Gudad 5 maags (21) Jaad)

@Al Gplail] day Gkl @ o)
10,884,452,114 147,051,134,165 136,166,682,051 201901
10,362,327,399 151,904,027,926 141,541,700,527 2019Q2
11,279,967,557 152,270,154,719 140,990,187,162 201903
9,530,593,737 156,011,820,350 146,481,226,613 201904
10,462,813,525 162,123,035,138 151,660,221,613 202001
10,522,939,873 171,647,421,026 161,124,481,153 202002
10,703,112,228 181,945,810,512 171,242,698,284 202003
10,120,459,477 189,811,339,327 179,690,879,850 202004
9,572,193,681 188,353,309,947 178,781,116,266 202101
11,698,734,773 199,382,190,251 187,683,455,478 202102
10,899,154,200 204,020,684,762 193,121,530,562 202103
10,240,977,193 288,795,519,886 278,554,542,693 202104
10,285,948,118 315,795,977,778 305,510,029,660 202201
13,334,459,698 366,236,547,120 352,902,087,422 20220Q2
11,621,976,963 376,684,266,285 365,062,289,322 202203
11,190,154,322 421,006,080,519 409,815,926,197 202204

Excel galin o sl daldl alis) : jaaall

30 & 17




Ad gl cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i
MTN Ayl Aglaial) claiy) Jaa) o jbaall b i g (22) Jgaadl

Al ) 3y (bl g6 sl
2,838,796,961 76,479,081,963 73,640,285,002 2019Q1
3,035,439,349 75,718,636,499 72,683,197,150 2019Q2
2,443,852,232 75,167,123,139 72,723,270,907 2019Q3
4,340,867,694 80,767,704,400 76,426,836,706 2019Q4
2,515,410,248 85,946,699,401 83,431,289,153 2020Q1
2,670,756,478 95,527,497,350 92,856,740,872 2020Q2
2,702,407,740 105,705,753,462 103,003,345,722 2020Q3
3,273,181,795 115,273,415,822 112,000,234,027 2020Q4
2,753,419,215 114,363,652,238 111,610,233,023 2021Q1

957,166,274 123,265,991,450 122,308,825,176 2021Q2
2,762,655,070 128,704,066,534 125,941,411,464 2021Q3
3,779,932,085 241,137,078,665 237,357,146,580 2021Q4
2,745,812,307 241,092,565,632 238,346,753,325 2022Q1

701,570,782 288,484,623,394 287,783,052,612 2022Q2
3,143,908,175 300,644,825,294 297,500,917,119 2022Q3
4,202,781,425 345,398,462,169 341,195,680,744 2022Q4

-Excel galin o kil daldl e : jaaal)
MTN 4, Astal) g b sbaal) ki i g (23) Jgoad)

@Al ) 3y (el )8 b
(89,845,240) 9,419,536,341 9,724,147,391.18 201901
(30,420,221) 4,600,801,898 4,631,222,118.76 2019Q2
(69,368,010) 5,279,305,790 5,348,673,800.26 2019Q3
(362,013,671) 7,029,020,176 7,391,033,846.96 2019Q4
(40,323,536) 7,930,690,479 7,971,014,014.78 202001
(10,886,581) 810,335,538 821,222,118.50 2020Q2
(132,979,613) 2,408,672,133 2,541,651,745.66 2020Q3
(248,035,117) 3,209,185,251 3,457,220,367.74 2020Q4
(298,250,375) 7,394,255,925 7,692,506,300.46 2021Q1
(336,783,170) 29,893,838,434 30,230,621,603.80 2021Q2
(549,351,069) 36,482,042,866 37,031,393,935.26 2021Q3

(5,142,232,680) 47,045,048,978 52,187,281,658.12 2021Q4
(378,729,494) 54,601,253,571 54,979,983,064.98 2022Q1
(524,430,240) 63,539,864,485 64,064,294,724.50 2022Q2
(968,173,623) 76,879,683,228 77,847,856,850.50 2022Q3

(2,306,757,046) 83,477,230,004 85,783,987,050.08 2022Q4

-Excel galin Ao alaisYl daldl e : jraal)
MTN A8 Jalal) Jlall (s la b slaal) b i gy (24) o)

Gl ) Gl g3 Ol
(2,838,796,961) (42,768,070,051) (39,929,273,090) 2019Q1
(3,035,439,349) (41,087,076,385) (38,051,637,036) 2019Q2
(2,443,852,232) (38,064,784,818) (35,620,932,586) 2019Q3
(4,340,867,694) (41,506,182,954) (37,165,315,260) 2019Q4
(2,515,410,248) (36,071,871,023) (33,556,460,775) 2020Q1
(2,670,756,478) (40,661,353,928) (37,990,597,450) 2020Q2
(2,702,407,740) (36,312,910,422) (33,610,502,682) 2020Q3
(3,273,181,795) (54,225,119,583) (50,951,937,788) 2020Q4
(2,753,419,215) (47,478,903,116) (44,725,483,901) 2021Q1

(957,166,274) (13,833,010,440) (12,875,844,166) 2021Q2
(2,762,655,070) (7,079,060,946) (4,316,405,876) 2021Q3
23,220,067,915 (100,706,525,004) (123,926,592,919) 2021Q4
(2,745,812,307) (90,749,675,527) (88,003,863,220) 2022Q1

(701,570,782) (84,130,758,814) (83,429,188,032) 2022Q2
(3,143,908,175) (94,902,933,655) (91,759,025,480) 2022Q3
(4,202,781,424) -152,894,707,697 (148,691,926,273) 2022Q4

-Excel gualin Ao sldeYl &aldl dlae) @ jraall

30 & 18




Ad gl cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i
MTN A$al gl Ao b baall ki S qdags (25) dgoa
GAY (il 2y (ki) 8 ol

(89,845,240) (1,301,597,249) (1,211,752,009) 2019Q1
(30,420,220.76) 789,502,718 819,922,938.76 2019Q2
(69,368,010.26) 678,503,892 747,871,902.26 2019Q3
(362,013,670.96) 2,443,350,521 2,805,364,191.96 2019Q4
(40,323,535.78) 901,670,303 941,993,838.78 2020Q1
(10,886,580.50) -7,120,354,941 (7,109,468,360.50) 2020Q2
(132,979,612.66) 1,598,336,595 1,731,316,207.66 2020Q3
(248,035,116.74) -3,819,834,925 (3,571,799,808.26) 2020Q4
(298,250,375.46) 4,185,070,674 4,483,321,049.46 2021Q1
(336,783,169.80) 22,499,582,509 22,836,365,678.80 2021Q2
(549,351,069.26) 6,588,204,432 7,137,555,501.26 2021Q3
(5,142,232,680.12) 43,835,863,727 48,978,096,407.12 2021Q4
(378,729,493.98) 7,556,204,593 7,934,934,086.98 2022Q1
(524,430,239.50) 8,938,610,914 9,463,041,153.50 2022Q2
(968,173,622.50) 13,339,818,743 14,307,992,365.50 2022Q3
(2,306,757,046.08) 36,432,181,026 38,738,938,072.08 2022Q4

-Excel galin o alaisWl daldl e : jraal)

MTN Aydl Aslall 5oa ) ) clafil) L 8 jlaal) gulai i sy (26) Jsaad

GA Gl el 48 o]
147.7764 1561.12922 1413.352829 201901
245.4365 3301.685908 3056.24945 201902
248.2996 2884.283669 2635.984029 201903
237.6613 2219.538662 1981.877362 201904
141.6021 2044.248676 1902.646531 202001
1562.18 21182.265 19620.08542 202002
816.3235 7553.780692 6737.45719 202003
717.0735 5914.627062 5197.553547 202004
223.1978 2547.292275 2324.094506 202101
46.12862 666.9675114 620.8388896 2021Q2
37.72832 559.235911 521.5075914 202103
80.11072 613.8701652 533.7594407 202104
22.69262 578.3676328 555.6750159 202201
25.5325 576.3886185 550.8561187 2022Q2
21.02267 489.9659448 468.9432749 2022Q3
26.60633 504.3364286 477.7300989 202204

-Excel gualin Ao sldeYl &aldl dlas) @ jraal)
MTN A8 gl (lan) () L) i B gnal s i s (27) s

G ) o Gl 38 )

(2.21) 93.97999874 96.19182158 201901
(2.59) 97.0602812 99.64775466 201902
(1.87) 96.64911211 98.51827077 201903
(2.69) 95.68879788 98.3784899 201904
(1.99) 95.33636182 97.32547807 202001
(2.10) 99.5301252 101.6320514 202002
(1.57) 08.69345616 100.2628857 2020Q3
(1.72) 08.33738653 100.0616374 202004
(1.65) 96.22255537 97.87504941 202101
1.02 66.62150361 65.5997723 202102
(0.28) 84.83092345 85.11505403 202103
(0.48) 85.9918505 86.47295295 202104
(0.72) 85.25873064 85.9757523 202201
(0.19) 85.21559984 85.40289324 202202
(0.73) 83.04986908 83.7802054 202203
(0.76) 83.45292535 84.20918867 202204

-Excel gualin Ao sldeYl &aldl dlae) @ jraall

30 & 19




Ad (gl cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i
MTN Asal Joud) o ailad) Jana (B aall Gksi il pedasy (28) Jgaad)

oA Gkl 3y Gkl Jé e

(0.06) (0.83) (0.77) 2019Q1
(0.07) 0.50 0.58 2019Q2
(0.09) 0.43 0.52 2019Q3
(0.39) 1.50 1.88 2019Q4
(0.07) 0.53 0.60 2020Q1
0.36 (4.13) (4.48) 2020Q2
(0.15) 0.87 1.01 2020Q3
0.01 (1.98) (1.99) 2020Q4
(0.32) 2.14 2.45 2021Q1
(0.46) 7.52 7.98 2021Q2
(0.41) 2.74 3.15 2021Q3
(2.15) 13.05 15.20 2021Q4
(0.19) 2.04 2.23 2022Q1
(0.21) 2.08 2.29 2022Q2
(0.34) 2.94 3.28 2022Q3
(0.74) 7.22 7.96 2022Q4

-Excel galin Ao kil daldl e : jraal)
MTN 45,4 Jga) ¢lhgd Jira (B baal) gaai i miags (29) Jgsad)

Sl Gadaill ey Gadall J8 okl
(1.33) 12.65 13.98 2019Q1
(1.41) 13.87 15.28 2019Q2
(1.63) 16.17 17.81 2019Q3
(5.27) 55.46 60.73 2019Q4
(1.28) 14.04 15.33 2020Q1
(1.38) 15.69 17.06 2020Q2
(1.42) 17.84 19.26 2020Q3
(4.66) 62.27 66.93 2020Q4
(1.47) 20.51 21.98 2021Q1
(0.73) 15.86 16.59 2021Q2
(1.34) 22.31 23.64 2021Q3
(2.65) 62.17 64.82 2021Q4
(0.86) 20.23 21.08 2022Q1
(0.80) 20.08 20.88 2022Q2
(0.93) 22.75 23.68 2022Q3
(2.63) 71.87 74.50 2022Q4

-Excel galin Ao sldeYh &aldl dlae) @ jraal)
MTN 4s,il 4slall gsia o ailall 3 jleal) Gudad i gy (30) Jsaad)

@A Gnhall) any (Gl 38 Okl
(2.54) (13.82) (11.28) 201901
(0.54) 17.16 17.70 201902
(1.13) 12.85 13.98 201903
(3.20) 34.76 37.96 201904
(0.45) 11.37 11.82 202001

(12.97) (878.69) (865.72) 202002

(1.76) 66.36 68.12 202003
(15.71) (119.03) (103.31) 202004
(1.68) 56.60 58.28 202101
(0.28) 75.26 75.54 202102
(1.22) 18.06 19.27 202103
(0.67) 93.18 93.85 202104
(0.59) 13.84 14.43 202201
(0.70) 14.07 14.77 202202
(1.03) 17.35 18.38 202203
(1.52) 43.64 45.16 202204

-Excel gualin Ao sldeYl &aldl dlae) @ jraall

30 & 20




SAd aglal) cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i

MTN Ayl Jgal) dpes b jloal) (Gudad 5 adagy (31) Jgaad)

A G g Gl U3 ]
(0.02) 0.44 0.46 2019Q1
(0.02) 0.46 0.48 2019Q2
(0.02) 0.49 0.51 2019Q3
(0.03) 0.49 0.51 2019Q4
(0.02) 0.58 0.60 202001
(0.02) 0.57 0.59 2020Q2
(0.02) 0.66 0.67 202003
(0.02) 0.53 0.55 202004
(0.01) 0.58 0.60 202101
(0.01) 0.89 0.89 2021Q2
(0.02) 0.94 0.97 2021Q3
(0.01) 0.47 0.48 2021Q4
(0.01) 0.62 0.63 2022Q1
(0.00) 0.71 0.71 2022Q2
(0.01) 0.68 0.69 2022Q3
(0.01) 0.56 0.56 2022Q4

-Excel galin o alaisWl daldl e : jraal)

daghy JS) all 3 2 la (i) s (MTN 4S8 8 IFRS 16 Jleall ki 550 o3lel Jglaadl (e Jaadls
gl e Sl Jpa) Nen) wityl Laigy cdagl) cldy (mliaV L ALl Gsia e il 000 535 ¢(89,845,240)
OSally Jaall il b el dags o M) e 2,838,796,961 ¢10,884,452,114 ¢14,913,228,501 ey 4l)xialls
P (e Al chigal) 8 el yaa5y (2,838,796,961)ans dalad) Jlall () il 8 (aliay] aaas 5 I
Sl el Janas Jpa¥) Jlea) ) Ll G (alisily 147.7764 481D Gsia Jea) ) clalil) dus g )
Sle (0.02) ¢(2.54) (1.33) ¢(0.06) (2.21)3nss Jslaill duis ASL 35in e dlally Joa) 0lys Jinas Jpuay!
ool UCaal) ol B8lS e g by Al LNy Jsal) sl e lealine 3 coall 038 sldie) a5

1 AU IFRS 16 lemall 3k gl cojelal G (AN dy)paia) Jla Z Gah

MTN 3,80 Z e b ladl) gudat i riags (32) Jssall

GA (el aay Cbail) 8 Ol
(0.15) (1.87) (1.72) 201901
(0.02) (1.65) (1.62) 201902
(0.10) (1.62) (1.52) 201903
(0.02) (1.43) (1.41) 201904
(0.05) (1.33) (1.28) 202001
(0.04) (1.92) (1.88) 202002
(0.08) (1.21) (1.13) 202003
(0.03) (1.97) (1.94) 202004
(0.09) (1.33) (1.24) 202101
(0.45) 0.21 0.65 2021Q2
(0.08) 0.55 0.63 202103
(0.37) (1.34) (0.97) 2021Q4
(0.36) (1.40) (1.04) 202201
(0.34) (1.03) (0.69) 2022Q2
(0.45) (1.01) (0.56) 202203
(0.42) (1.23) (0.81) 202204

Excel galin o sl daldl alis) : jaaall

30 w21



J&é ‘AJ\J‘

cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i

Aagil) i) Cum cduhyall 558 MTN AS s iyl patinsd Jia Z da 3 IFRS 16 ) Gk 5l oMe§ Jsand) e Laadls
S aysa sAll5 ¢ ) 35alls Jal s & 5T IFRS 16 jlasall Gakii o (Baws Las itiass +(0.15) duatiy Js¥) a3
5B Ol s Aalias ) Lalil e Wl cdppulaall Lalil) (e 3580 haind Jis e Ml L) chigall ge 2 e
sAul chLEaN) by ganlls Ll Gl G §5pal) 4wy A e IFRS 16 lamal) Gk
ol Ll i 38 ally . Judatll lgiadla (g Sy dibaal) JSLERD (e ) 13 cpe haill : anlall sl L)
S Sigaglasy! dall (585 of caays <One-Sample Kolmogorov- Smirnov Gk ce bl Hlasl &5 . jlaay) g
t ) 3y HLEAY) il il adle s ¢ aplall wysill Tyl 5l %5 (g

One-Sample Kolmogorov-Smirnov Test J3& ¢ cliball agdall 23368l LA mulags (33)J g2l

Sig. (2-tailed) | Test Statistic Sl il il e Jaugia uriiall
0.053 0.21 3.29394E+11 5.59129E+11 Gkl J8 Jpa¥l
0.046 0.22 3.437E+11 5.78779E+11 Gkl aay
0.002 0.27 2.20635E+11 | 2.78098E+11 Gkl J& Ugtia il lally)
0.002 0.27 2.29226E+11 2.8757E+11 Gkl axy
0.001 0.28 1.97365E+11 | 2.35591E+11 Gl J8 Uglaial) LN
0.001 0.28 1.99119E+11 2.39457E+11 Gaadaill ey
0.2 0.13 1.18224E+11 | 2.93145E+11 Gkl 18I G gin
0.2 0.13 1.17081E+11 2.91209E+11 Gaadaill axy
0.02 0.13 45297743584 82493103205 Gkl Ja el JW ) Sl
0.02 0.14 44639486552 78626669770 Gadaill aey
0.001 0.29 36252014879 44973326497 Gkl Ja =l Hla
0.001 0.30 34984962106 43037517923 Gl 2ay
0 0.30 42.06 80.52 Gkl g8 LS Ggia Jlea) S clal)
0 0.30 43.72 83.75 Gl 2ay
0.001 0.29 13.45 42.64 Gkl J8 Jsa¥) Jea) ) clalily)
0.001 0.29 13.30 42.66 Goadaill day
0.031 0.20 8.36 11.50 Gadaill U8 Jyay) e dilall Jana
0.031 0.17 6.43 8.87 Gaadaill ey
0 0.31 27.93 36.71 Gkl Jé s Olysd Jaze
0 0.31 26.84 35.42 Gaadaill ey
0.002 0.27 9.83 15.50 ERETEE LW Ggia e lal)
0.004 0.26 9.67 15.01 Gaadaill ey
0.008 0.25 0.56 1.64 Gakatl) U8 Jslaill Ao
0.006 0.26 0.53 1.60 Goadaill day

.SPSS zaliy Ao aladieWl &ald) das) 1 juaall

cosll bpd e e day lae bl Gl yiie aliea vie %5 (e ral Sig Alaa¥) dedl o kel Jsanl) (o aadls
((Wilcoxon Signed Ranks) Tow Related Sample 3,Lay) [Lial) daalee S chlaa¥) aladin) caay by ¢ gaudall

sl LSy alal) oda Jia

Al b (Olady) asie) 16 Zlal) el slaey Joall Slmall 3k aay Asloan) AN @3 g8 ans Y 2 A5 Laajdl)
(sl SV g U b dbal) il ALl i pdgally Jaall Al Ll Sl
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cesd (U agie) 16 Adlal) ) Sasy (doal) jlaal) (gudai i

1 A0 (385 HLEAY) Guka miln IS CuaTow Related Sample Hlos) S e (554l ddys

Syriatel 4s,& (Wilcoxon Signed Ranks)Tow Related Sample ,Lay) JLad) gilii guiagy (34)J gl

Sig. (2-tailed) Test Statistic uidall
0.00 -3.516 Gukail) Jd — Gl ey )
0.00 -3.516 Graal) U8 — il 2ay Ugltia il clally)
0.00 -3.516 Gonakail) Jd — Gl aey Uglaiall Elal )
0.00 -3.516 Gkl Jd — Gl ey 1L Ggia
0.00 -3.516 Gl 38 — Galail) aay Jalall JW Ly il
0.00 -3.516 Gadaill J8 — adail) aay =) Sla
0.00 -3.516 Gakall (8 — Gkl aay AL Ggaa Jlaa) ) bl
0.00 -3.516 Gukill g = Gadaill o Joa¥) Aaa) ) calalziy)
0.00 -3.517 Gukaill J — Gl sy Jea¥l e dilal) Jane
0.00 -3.516 Gadaill J — adail) aa Jea¥) b Joaa
0.00 -3.518 Gonakail) Jd — Gulail aey AL Gsia e i)
0.001 -3.415 Gakil) Jid — Galail) aey Jslail) A
0.00 -3.516 Gkl J8 —gulaill aay Ahany) Qs Z dad

.SPSS zaliy Ao aladieWl &ald) das) 1 juaall

G g agmy Alls %5 e yraal 4 Fug jadd) cilyriall asead Sig AdlaaY) dadll (o Giludl Jeaall DA (e Laadls
i pdially Jaall Aty 585l Al 3 (ladY) asic) 16 Akl el sacy Jsall Hleall Gaudad 2z 3 ilias) AN
.Syriatel 45,41 dlall <l L)

MTN 4s,& (Wilcoxon Signed Ranks)Tow Related Sample 8,Lay) Wil gl guags (35)J g

Sig. (2-tailed) Test Statistic uidall
0.00 -3.516 Gaskatll (8 — kil 2y U
0.00 -3.516 Gudatll 8 — daill aay Uglria sl clalziI
0.00 -3.516 Grdaill 3 — Gdaill aay glaiall clalziy)
0.00 -3.516 Gubaill J8 — gudall aey ERNA PN
0.01 -2.689 Grdaill (Ji8 — adail) aay Jalall JWl Ly ila
0.00 -3.516 Gkl J8 — gulaill aey ol ila
0.00 -3.516 Gidail) (38 — gl sy ALl (ggia  Jlaa) ) claliiI
0.00 -3.154 Gukill J — Gadaill 2 Joa¥) Aaa) ) calalziy)
0.00 -2.896 Gaskall (8 — kil 2y Jea¥l e silal) Jane
0.00 -3.517 Crdail) (38 — gl sy Jea¥) (sa Jana
0.00 -3.516 Gaubaill J8 —Gubail) aey LSl §gin e Silad)
0.00 -3.275 Gubaill J8 — gulaill aey Jlail) G
0.00 -3.516 Gubaill J8 — gulaill aey Ahany) Jals Z A

.SPSS galin Ao aladieWl daldl dae) : jiaall 1 juaall

3 g agmy Alls %5 e ial (4 G jaal) clyriall aead Sig Adlaa¥) Aadll of Galad) Jaadl DA (e Jaadl
ol pipally Jaal) Aty Il 58 5al) Al 3 (Llag)) asic) 16 Adla) i) dacy  Jsall Hleal) Gadai aey Alas] AN
b 3gs amg 4l e (at @3 Joll Jitg aaall (zmpdll (i ey it ol dMTN 4S50 dlall <l 2l
ol pipally Jaal) Aty Il 58 5al) Al 3 (Llag)) asie) 16 Adla) i) dacy  Jsall leal) Gadai aey Aflas] AN
L sl VL) g Ui b Alall ol 2l

glad & M) Jadly sl 3 (Olag)) asie) 16 Alladl )l dlacy Jdeall L) Gudat i Y 480N duadl
Lzl L)
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dady Qlnal) Gkt J8 L e AVl 0 Gad 38k oy guiie ojliicls dadll (S o e L8 &3 ) yaat]
zasals maentl) HlaaiV) # 3l Al 5. Ll Canslial) 2 3gaill LAl dpa dll LRSS L dlplad ey clilall e AL ]
Z s L) il eyl Ausesl) Judladl bl bl duds Jias chlad) sae elyals ddlpbally Ll sl
& daasill a3 G Laa JS s Byl il 31 A0 ey A5 il 23 g el SE) Olea) il o ila)

aailall dalaall

Syriatel 45,al W) Jilly IFRS 16 jlaal) Gt ¢ ABlall jlaai¥) g3gall ARDL ik gragy (36) Jgaal

Dependent Variable: Z

Method: ARDL

Sample: 2019Q1 2022Q4

Variable Coefficient Std. Error t-Statistic Prob

Z(-1) -0.537919 0.071261 -7.54861 0.0017
Z(-2) -2.079383 0.339187 -6.13049 0.0036
ASSET 1.63E-10 4.22E-11 3.868941 0.018
ASSET(-1) -3.21E-10 5.14E-11 -6.2402 0.0034
ASSETTURNOVERRATE 0.159933 0.028626 5.5869 0.005
ASSETTURNOVERRATE(-1) 0.10823 0.020511 5.276721 0.0062
CLIABILITY -3.01E-10 5.53E-11 -5.44924 0.0055
CLIABILITY(-1) 3.13E-10 3.73E-11 8.406245 0.0011
CURRENTRATE 2.827495 1.138891 2.482674 0.068
CURRENTRATE(-1) 17.9725 3.208743 5.601102 0.005
EQUITY -1.26E-11 2.94E-11 -0.429 0.0069
EQUITY(-1) 3.96E-10 7.46E-11 5.309793 0.006
LIABILITYASSET -2.31591 0.302903 -7.64571 0.0016
LIABILITYASSET(-1) -1.807145 0.488125 -3.70222 0.0208
LIABILITYEQUITY 0.917291 0.117392 7.813931 0.0014
LIABILITYEQUITY(-1) 0.719074 0.202601 3.549206 0.0238
LTLIABILITY 7.27E-12 1.38E-12 5.278894 0.0062
LTLIABILITY(-1) -3.72E-12 191E-12 -1.94878 0.1231
NETCAPITAL -1.57E-10 3.20E-11 -4.91725 0.0079
NETCAPITAL(-1) -1.54E-10 3.02E-11 -5.10811 0.0069
NETPROFIT 1.24E-10 3.68E-11 3.369081 0.0281
RUTERNTOASSET 0.616138 0.198952 3.096918 0.0363
RUTERNTOASSET(-1) -0.907641 0.174692 -5.19566 0.0065
RUTERNTOEQUITY -1.196277 0.313713 -3.81329 0.0189
IFRS16 -1.070647 0.160465 -6.67217 0.0026
C 32.31382 5.039888 6.411613 0.003
R-squared 0.999437 Mean dependent var 5.202939

Adjusted R-squared 0.995916 S.D. dependent var 2.052498

S.E. of regression 0.13117 Akaike info criterion -1.50621

Sum squared resid 0.068823 Schwarz criterion -0.29184

Log likelihood 48.59317 Hannan-Quinn criter. -1.11772

F-statistic 283.8625 Durbin-Watson stat 2.268451

Prob(F-statistic) 0.0000

-Eviews gualiy Ao slaic¥l dald) slas) : juaal)

Gsisa de Aysine Ay 283.8625 sbd (zisalll Lysina o Ju ) i elias) dad of eodlel Jpaall e Laadls
) C=32.31382 Aslaal) ol da I Taliindy ez dgaill dysina V) ads Lae <(Prob (F-Statistic) = 0<0.05 )%54Y
Jadlly IFRS 16 jlaall (Guki o Adle dlia Gld (AFRS 16 laall Guki i e ldies (9AY) dalgall il e Ju
o % 99.94 wipsi Lo juis iyl 028 o e Jay Lae 0.999437 (R-squared) sl Jeles dad <l WS . I
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i) J) 5l e ¢2.268451 <xly Durbin-Watson stat HLaay dilasy) 4qall o LS. Z yaiall & dalal) &yl
&L (Adjusted R-squared) Jasall saail) Jelee o daadle Sy 7 3ail) B llae (o5 - cihiall 335a N Ul 35l
Gkl 7 3gail) 8 ALIA Clpaiall s 35xy Z el b Jualal) il 0 %99.59 o e Ju silly 0.995916 4ied
D) G e JIal) sl Zllial ) Aadll ol () dalsad 35 il (e %0.35 8L Al oy (IFRS 16 el
(Prob (IFRS 16) = 0.0026<0.05) %5 AV (s5ime Yo dysine iad Ll ) 505 IFRS 16 4dlall plall slaey sl
s2a yufig (Syriatel ASyil Z dad (e (i IFRS 16 bl Gadei ofs dsuSe d8le agay o Ju Lea el 3)LEY 15
A W) Jadlly sl 3 IFRS 16 W)yl saey sl jlead) Gakiil 45ine AN 53 T aagy adly dagm)
.Syriatel

DLl aladid 5 ¢ laay) OV sasal Ly sm Unyd aay 53y Slaan) sl ai ollaal) o e aslll
: Y Jal) (385 Correlogram-Q- Statistic

Bl bl 548t Correlogram-Q- Statistic JLad) (1) Jedd

Q-statistic probabilities adjusted for 2 dynamic regressors

Autocorrelation Partial Correlation AC PAC QO-Stat Prob*
I o [ 1 -0.136 -0.136 0.6132 0.434
s [ s [ 2 -0.452 -0.480 7.6220 0.022
I [ [ 3 -0.094 -0.331 7.9362 0.047
I I | 4 0.365 0.059 12.867 0.012
o s [ 5 -0.185 -0.359 14.175 0.015
I I 6 -0.084 -0.067 14.460 0.025
I I 7 0.090 -0.092 14.794 0.039
| ! s [ 8 0.036 -0.224 14.852 0.062
o0 I 9 -0.054 0.010 14.986 0.091
! ! I 10 0.022 -0.110 15.009 0.132
I I 11 0.074 0.028 15.288 0.170
I I 12 -0.174 -0.198 16.899 0.153
! ! I 13 0.013 -0.100 16.909 0.203
L R s 14 0.222 0.159 19.855 0.135
I s I 15 0.128 0.212 20.899 0.140
s s 16 -0.416 -0.129 32.765 0.008

-Eviews galin Jdo aladie¥l dald) dlae) @ jraall

¢l o e Jy lae %5 e ST 4 Correlogram-Q- Statistic HLaadl by dedll of el JSal) (e Jaadl
S agas o Jay s i z3sal) Jaey Jls ¢ gl 8l 313 Tl V) AN g e (ol il aysill a
.Syriatel 18,8 Sl Jadlly sl 8 (L)) 2sie) 16 Al al slaey o) jlmal) Gadail
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MTN A58 S Jdilly IFRS 16 jbaall b (o 85lall jan3y) g igal ARDL i griags (37) Jssall

Dependent Variable: Z

Method: ARDL

Sample: 2019Q1 2022Q4

Variable Coefficient Std. Error t-Statistic Prob
Z(-1) 0.337792 0.086728 3.894846 0.16
Z(-2) -0.629489 0.079027 -7.9655 0.0795
Z(-3) -0.096144 0.026487 -3.6298 0.1711
ASSET -2.17E-10 1.18E-11 -18.3831 0.0346
ASSET(-1) -7.50E-11 5.49E-12 -13.6677 0.0465
ASSETTURNOVERRATE 0.007271 0.001094 6.645602 0.0951
ASSETTURNOVERRATE(-1) -0.00438 0.002238 -1.95703 0.3007
CLIABILITY 1.72E-10 9.44E-12 18.24292 0.0349
CURRENTRATE 23.39347 1.549361 15.09879 0.0421
CURRENTRATE(-1) -3.075798 0.339729 -9.05369 0.007
EQUITY 3.85E-10 2.09E-11 18.42169 0.0345
EQUITY(-1) 1.76E-10 1.26E-11 14.01799 0.0453
LIABILITYASSET -0.345349 0.013511 -25.5598 0.0249
LIABILITYASSET(-1) 0.095591 0.015676 6.0979 0.0103
LIABILITYEQUITY 0.000653 2.99E-05 21.85454 0.0291
LIABILITYEQUITY/(-1) 0.000498 3.51E-05 14.21258 0.0447
LTLIABILITY -7.51E-12 4.74E-13 -15.8254 0.0402
LTLIABILITY(-1) -1.70E-12 4.47E-13 -3.79812 0.1639
NETCAPITAL -9.90E-13 1.51E-12 -0.65699 0.0063
NETCAPITAL(-1) -5.36E-11 3.37E-12 -15.9198 0.0399
NETPROFIT 1.64E-10 1.52E-11 10.77633 0.0589
NETPROFIT(-1) 6.49E-10 4.88E-11 13.30579 0.0478
RUTERNTOASSET -0.586949 0.051025 -11.5031 0.0552
RUTERNTOASSET(-1) -2.348459 0.169515 -13.854 0.0459
RUTERNTOEQUITY 0.012264 0.000678 18.09634 0.0351
RUTERNTOEQUITY(-1) 0.019343 0.001112 17.39297 0.0366
IFRS16 -2.042057 0.14098 -14.48471 0.0439
C 35.30786 1.111243 31.77331 0.02

Mean dependent
R-squared 0.999995 var -0.96644

S.D. dependent
Adjusted R-squared 0.999861 var 0.704319

Akaike info
S.E. of regression 0.008313 criterion -8.17813
Schwarz

Sum squared resid 6.91E-05 criterion -6.85799

Hannan-Quinn
Log likelihood 146.5829 criter. -7.76468

Durbin-Watson
F-statistic 7443.266 stat 2.328358
Prob(F-statistic) 0.000

-Eviews galiy Ao slais¥l dald) slas) @ juaall

Gsise de Aysine Ay 7443.266 sbs (zisalll Lysina o Ju ) i elias) dad of eodlel Jpaall e Laadls
(R-squared) yaaill Jales daf il LS zispalll dysins A oy Lee ¢(Prob (F-Statistic) = 0<0.05)%54¥>
iadll o LS .Z ) b dlalall sl e % 99,9995 4t Le et lysial) oda of e Jay Lae 0.999995
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35 (gt} et (UadY) 2g8e) 16 Ll o &1 dlasy gl Jlaal) (gadai S
A o X L

O -badall Basa ) Aally Alsl) Plasal ) 5eis Lae ¢2.328358 <aly Durbin-Watson stat laay dilasy)
o e Ja sill; 0.999861 4iei aly (Adjusted R-squared) Jasal) sl Jelaa of Aaade (Say el Dlalas
A8 Ll )5 (IFRS 16 sladl) Gabaily 3sall 4 A8 piiall A 39n Z Aad (3 Joalal) il (50 %99.98
Al pplEll Saey Joall jladd) Gaulat e JIal) jusiall Ldlaa¥) dadll s ‘«5)5% Jalgad 255 53l (e %0.000134
e Ja Les il 5,131 (Prob (IFRS 16) = 0.0439<0.05) %5 AY2 (ssiua die dy5ina dad il ) i IFRS 16
A 53 i a4l Al s3a ulig (MTN 45,80 Z dad (ge id IFRS 16 bl Gulsi oy 4o Al agag
MTN 4Sal ) Jaally sall 6 IFRS 16 4l el saey ol loall el dy5ins
DLl aladid 5 ¢ laa) OV sasal Ly sum Unyd aay o3y o Slaan) sl ai oUaa¥) o e asll
: Y Jal) (385 Correlogram-Q- Statistic

Al bl 2553l Correlogram-Q- Statistic JLaal (2) Jsdd

Q-statistic probabilities adjusted for 3 dynamic regressors

Autocorrelation Partial Correlation AC PAC O-Stat Prob*
1 ) o 1 -0.264 -0.264 2.2301 0.135
i [ 2 -0.360 -0.462 6.5557 0.038
R o 3 0.155 -0.144 7.3870 0.061
R o R 4 0.245 0.126 9.5400 0.049
[ I o 5 -0.379 -0.284 14.910 0.011
i ] s 6 -0.124 -0.306 15.512 0.017
I e N 7 0.318 -0.099 19.652 0.006
I o 8 -0.038 -0.157 19.713 0.011
[ s 9 -0.329 -0.360 24.582 0.003
R s N 10 0.212 -0.250 26.708 0.003
I | T 11 0.347 0.025 32.721 0.001
s N 12 -0.277 -0.091 36.767 0.000

-Eviews gualiy Ao slaie¥l dald) slae) @ juaall

o e e oy Lae %5 (e 5ST o Correlogram-Q- Statistic ,Leadd Ailaa¥) dedll (f el JSE (e Jaadl
LA‘; Jug s ol yads G'AJA.'\S\ ‘;LH ‘g\ﬂbj ¢ padil) é\_,ﬂ L‘_‘,,j\ﬂ\ Loy AlKie asag pac Lﬁi g;’-..”H\ @Jjﬂ\ @.\3 ey
gl Daliialy MTN Z80 Il Jdlly gl 3 (Slad)) 2sie) 16 Bl Lylaal sy Jsall Slaall Gkl 3 a5as
asie) 16 adlal) i) dacy (ol Slnal) Gadatd Sl ang il o Gany (o3 Jaal) ity aaall G pdl) (i < laa!

) VL) g U b L Sl sl b (e
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s illy i) £ Lusald

:The results g=tidll 1-5

Sl 3Sal Al 8 (OladY) asie) 16 bl 5l daey ol Hlunal) Gaadai a2 Ailian) AN 3§55 2as -1
G 2sns (oY) Anmill sl il Cyelal Cum gysudl VL) ¢ Ui 3 ALl culd Ll sl Jaal) Al
¢ Z dedl dulys MTN s Syriatel S5 8 Alall <l culpbsally Jaall Al Il 5<a) 4al a5 ad
-MTN_ Syriatel JS&l dall & (aléasl

VL) pllad & Il Jaally sl 8 (OlagY) asic) 16 adlal )l slacy Jsall jleall kil J angy .2
Gy (Olagy) 2sie) 16 L) i) slaey dsal) laall Gadiil B agag Al A dl) il coplal Cum (g gl
easll e 38520 JWEl 50 Syriatel 4855 b ) Jually sl 7 jia) 8 Alalall il (40 % 99.94 laydi s
sl 7yl 8 Alalall clyaill e % 99.9995 laysi i dunsiys ¢ Il Jiial) ddlain) §f (osaadl ) aad) Ll
MTN 4S5 o ) Jaally

: The recommendations <luwagdl 2-5

38l Aails o )la Ul diiadl) Hlai) by Jidhy (pal€ e cllia of alet of Syl e Cuadl il (e WU L1
IFRS Jsall Slaal) 3k ie Z6a3U) <l gl cansilly LV Joua) lan) 8 sl 4 \gdle gy o W
.16

Pl pac g 43 Laleny Llie RS (ndiia JLisai jiae lgisS Joal) Jladind Adee Slie¥) gps 38Y) iy .2
Jail) aling L) lalaall dapy e lld s 38 Wl clindl Lsall OSsel) 1 aae dadlaes hlaY) b JlseY]
asie o el e ) Jaally sl (GlagY) asie) 16 4Ll sl slaey JVoall jlall Gadal 5 g g fylas Ll
Aabad) @l slie) b Syriatel 285 e o sy JaY) disha disai seae Lo dasaill JSa (& i ddisaill lagy)
S5d Jeg 22022 alall 3 Z Lal Taliiad L) Jail) G samd) S AN G gasS LYy dysaill Cua e L)
e Mils Z Aad ad) e aoe Ly (31 (Il 1L Al ol Leilulins Tanats saas Al cilules 5 of MTN
cpl) Jaisal) & W) Lzl dlaal

p Jagadl) Cilagla
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