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Abstract:

Based on the importance of ordinary shares, whose investment and
trading play an essential role in the activity of the stock market, it is
therefore necessary to show importance in evaluating and predicting the
prices of these shares in the future. In light of the changes in economic
conditions and the difficulty of forecasting, this research dealt with one of
the financial methods represented by (valuation multiples) with its six
models for forecasting and evaluating ordinary stock prices and applying
them to real data in the Iraqi Stock Exchange by taking a sample of banks
listed on the Iraqi Stock Exchange, which are The banks (Assyria,
Baghdad, Iragi Commercial, Business Gulf, Iraqi Investment, Al-
Mansour, and Sumer) that are considered to be continuing market
activities by publishing their annual common stock prices, as the research
aims to clarify and know the accuracy and closeness of the banks’
evaluation of their common stock prices to the market prices through
Using (valuation multiples) for the period from (2016-2020) up to the
predicted year, which is 2021, and then comparing it with the market
price for the year (2021), which can greatly affect investment strategies
and market activity. In addition, the relationship between the two values
was tested through the nonparametric test, Mann-Whitney, in proportion
to the selected sample. In light of this, the research reached a set of
conclusions, the most important of which is that some of these banks are
valued higher than their market value, and some are equal to or lower than
the market value. Which resulted in the fact that there are no significant
differences between the real value calculated by valuation multiples and
the market value of the common stock according to statistical tests.

Keywords: forecasting, common stocks, valuation multiples.

1. The financial approach represented by multiples valuation models was used to predict the prices of
the shares of the banks under study. The results showed that some are priced higher than their
market value, while others are priced lower than their market value. There are also banks in some
indicators that showed that their real prices are close to their market prices.

2. The importance of multiples valuation comes from the results showing the real value of the banks
in the research sample, as it showed the following:

170


https://portal.issn.org/resource/ISSN/2709-4251
https://portal.issn.org/resource/ISSN/2708-8790
mailto:marwaomjana@gmail.com
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/
PC
Typewriter
https://doi.org/10.56967/ejfb2023350

https://doi.org/10.56967/ejfb2023350

Entrepreneurship Journal for Finance and Business (EJFB)
2023, VOL. 04, NO. 04, 170-183, E-ISSN: 2709-4251, P-ISSN: 2708-8790
DOI: https://doi.org/10.56967/ejfb2023350

e A. The Baghdad Bank was priced higher than its market value in most of the indicators used in
the research.

o B. Both Ashur and Commercial Banks were priced higher than their real value in most of the
indicators, except for the price to assets indicator, which was priced close to the market price.

o C. Gulf, Investment, and Mansour Banks were priced lower or equal to their market value in
most of the selected indicators, except for the price to cash flow indicator and the price to
profitability indicator.

e D. As for Sumer Commercial Bank, the results showed that it was priced lower than its market
value in most of the indicators, except for the price to operating income indicator, which
showed that it was priced higher than its market value.

3. Through statistical tests, we do not find that multiples valuation with its six models used have
recorded significant differences with the market value of the shares of the banks in the research
sample.
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So Wsaad) sadl DA G pae JS0 jrdl Jane dand
B o & ey sl Gl A aal gl agadl A
U sl (Lo fotiall Zdl) Yo V) A dal ) agad) dmy
a8l O AN sl e gy ¢ (ARl agudl e I
dS O ey Cua B ) sSaall o jliaall 48 sl 0l 5 4884

P/EPS 3a) gl agead) daag ) A aad) sl (¥) Jg2a

Chpladl) | ) #dl [AVE P /|  Jwai| 2020| 2019 | 2018 | 2017 | 2016 | A

GBoad | Adal | AVE EPS ipaal)
OV* | 0.440 | 0.165 6.453 0.043 | 0.059 | 0.024 |0.019 | 0.054 | 0.059 | s
OV* | 1.030 | 0.289 10.859 | 0.046 | 0.081 | 0.029 |0.017 [ 0.024[0.081 | s
OV [ 0.620 | 0.230 8.335 0.056 | 0.142 | 0.026 | 0.043 | 0.040 [ 0.030 | @t
UN** | 0.150 | 2.834 58.138 | 0.005 | 0.000 | -0.013 | 0.002 [ 0.014 | 0.020 | gial
UN | 0.300 [ 1.002 23.432 | 0.015 | 0.019 | 0.000 |0.001 [ 0.016 | 0.041 | Jtaiic)
E*** | 0510 | 0.479 13.895 | 0.053 | 0.028 | 0.033 | 0.085 | 0.059 | 0.058 | sgmaial
OV [0.380 | 0.133 2.101 0.006 | 0.004 | 0.004 |0.004]0.002]0.015] agm

Excel gty 4lall i le slaie Yl ialll 3e) a2 puaal)

Adgal) 4iad e el aie pendl 80l ja o s 6l * OV Overvalue

Aiial) 4ted (o Jib asie agasll 8 5ol jaas 0 i sl UN **: Undervalue

L;c eyl 33) Lusncs Al 4508 pudiy ﬁ“ ?G"‘“M éﬂ‘ gae Oi e Lﬁ‘ Equa| Value Ji EV: Equivalent Ji *hEE

zel Rl s el G ol Jaadld laky Co jead
Aial) 4t (o o) A s Ry el 8 8 091 Ll
Cogeadl Ll ol o con 3 Al ol sae D
ﬁuﬁ ‘Z...u\).ﬂ\ Ekdhﬁum&uzj\&suﬁgg‘)hﬂ\
Aial) died (e A8 sul) died ailaaty ySI dad el &
Legd i) ol S Ll mldll L jeae W)
gy 48 gual) Hagil) 2 3 3850 Ayl 500 DA midy
Sl Al dEaal) Aadll o) ey Lee Adial) dadll (e
O a8 geaid) Gpeae Ll oLl mll palaaily

) Joaill WS 4 v vt (g s el (3811 )

1) ) ) ad) - 2
all o o el Addal) dadll U a5l Jobadl
By peadl i ) Y1 Al sae Gl i YA paiesdl)
o e 1385 il Lagiad (e el i ns Lo
Ay Lale afpud) Lagiad le i o) Glacill )
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JlesVlg Jlold Balpil EIES

VA )V coloeiall o gl M) suall caulyl Womedl oY - YY il

ez Gupdinal e dale a5 Gl ey
il Jaas ¥ Al andill A eUadV) G o jladl)

Bl DA aledil t\i‘j)\ On Qs 8 ",J.xuu]w' il asa
Agial) Aadll 4y glie A8 g Al (Ple) &8 28 Al )

Adaal) g daaal) pen¥) Jlad 8l aiy) sy )l ol s

sl (J}m.\.qn) 8 paa LG B ladl) u&c\]&ﬁ}d\

P/EO (Al ol M ead) dpesd (£) Jgoa

ciiall) [ aadl | el [ AVE P /| Jeall | 2020 2019 | 2018 | 2017 | 2016 | i)/ paall
el | ABY | AVE EO

OV | 0.440| 0.262 5.250 | 0.053| 0.080 | 0.031|0.026 | 0.064 | 0.065 54

OV | 1.030| 0.227 5.878 | 0.086| 0.126| 0.066 | 0.043 | 0.062 | 0.132 3 3k

OV | 0.620] 0.351 7.215| 0.065| 0.162 | 0.027 | 0.049 | 0.048 | 0.037 @l

UN | 0.150 | 0.639 10.316 | 0.025| 0.011| -0.001 | 0.018 | 0.040 | 0.058 i)

UN | 0.300| 0.434 7.971] 0.045| 0.043| 0.023|0.027 | 0.052 | 0.080 i)

E| 0510| 0581 11.053 | 0.066 | 0.037| 0.044 | 0.101 | 0.074 | 0.073 Jyaiall

UN | 0.380 | 3.496 42.303 | 0.017 | 0.013| 0.016]0.015 | 0.012 | 0.029 A g

Excel gikiy L) il o slaie Wl cpialal) dlas) (a2 jdaal)

O S) A8 sl Al S el st s g kel
& i al Ay yiall Aadll o) e el Jayy il Aol
Al b g ladll dal) Co poaad Apilly Lal (A8 gudl) dagall
Sl Lae Al all 320 JMA paiine (palediily il 4y yidal)
dagasd Apan¥) Aall Cojuadll a8 3 A8 sl Lgied e
Ll dedll ilS o B sl dedl) ge i
Aaill 4 gluse digal) dall o)) @l @ yedal y ¢ aliasl
(el A8 pual) aily 4, il Al S e Jay Lo 48 s
G yaall Al S e g o yeaal Aol Ll ¢(pdpadll
Aia Cpa J8) A8 gus Gy a8 88 Al Hall B0 DA i) &
Ayl dagilly (o peadll 138 il ane o Jay Lae ddaal)
a8l e Adlaall adll ) i) & yeda ) AL oda
G A laay Alliae miln aed Jall 4gasl)
Asbla ol )l Lgle (A

: PIBV 4l dagdll Y sl A Y
524l 55 Sl Cajlaall il 73 gail) 138 ladiind o3
Jare daud YA e glill I Jeasilly clisl 5 S0l
i aal gl agull 4 il degll o b an < el
Aaud aa) gl agll &y yal) Aasilly Ly puia o5 (g Al Hall 320
alal olai¥) Alslae (5l 23 as ¢ (Lga (oufiall Al Y 4 Y
(0) dsas e ek aendl (Al el () J sl
Oe B3 3 e jlaall 48 sl 5 Aaaall Gl G (3
B alusa 33l ) (8 ) sl B paal 4 yidall dadll Gl Jsasd)
IS OS] 48 gl el o (Sl Lae Al ) 3an JDMA
A8 g Ay \gapll o3 8 JanSly 3 Aial) Lgtiad (e S
a4y ol Aedll Al L) A gdall Lgied (e e
ae o O A all e JOA e (RlAS) 8 g8 kg
35 o pemnall 138 8 A8 gl Aail) 3 iy ol (mlidiy) 13a
dia o cps B dadall adad e el i s
Cipadll 4l dadll (aliaiVly pls,Y gn gl

P/BV 4yidall dadll N ) 4o (0) Jgia

il sl | el FAVE P/ Jaedll | 2020 | 2019 | 2018 | 2017 | 2016 | Asudl/cs juadl)
Send) | sl AVE BVPS

ov 0.440 | 0.287 0.262 | 1.062 | 1.094 | 1.068 | 1.074 | 1.065 | 1.011 s
ov 1.030 | 0.502 0.4571.103|1.114]1.095|1.067|1.108 | 1.131 2lazs
ov 0.620 | 0.443 0.407 | 1.149 | 1.231 | 1.088 | 1.135 | 1.166 | 1.127 g
UN 0.150 | 0.281 0.2511.045|1.024 | 1.022 | 1.048 | 1.070 | 1.059 lall

E 0.300 | 0.357 0.326 | 1.106 | 1.061 | 1.043 | 1.132 | 1.132 | 1.159 JlaiinY)

UN 0.510 | 0.681 0.6331.153|1.146]1.1191.189 | 1.160 | 1.150 sl
UN 0.380 | 0.728 0.676 | 1.068 | 1.052 | 1.078 | 1.074 | 1.070 | 1.069 A

Excel geitii s Audlal) i) o slaie Yl clald) alae) ¢ : jdaal)
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VA )V Ooloeiall o gl M) suall el Womedl oY - YY dicd!

ey Aall 4y slse Aagall dagl) o)) miliil) o yelal b
Dl s glally ooy dlary Cajladl dudlly Wl
Gl (8 gl L) clls OIS 28 e gy ) sl
gl 13a o Y1 Al Bae JA (mlial g g i) gl
Aoy Cuo gl 28 o jliaall o3g] 48 gl daill e iy ol
28 e gas 8 peaal dandlly el (ddial) giad (e o) dpan)
O A il sl o2a 5 ddial) Aied (pe S8 A8 5 dady 08
ey daaaaa e 8 AT ) o ksl sl

ANl Clsaal (8 e 4880

) G L ) A ¢
dadll milG L Jeagll gl 23 g e\li:\‘.m\ a3
G JS) el Jine dad 3 (o agedl diiall
(s pan JS agad 2ae e Dol il e el
T a9 Al Al Bl g S
?Ld\ DLAEY\ Uoles é:\.\ﬁ ed L) (Lé_l @M‘)Y.Y\
O (1) dsaall e edas Adssll dadll ) Jgasll
£ ) (i) s S by 3l oyl () il
T podl Al Ll g ) gl 1305 Al o)) 530 DA

P/CFPS 48l 33ail) ) jaead) dped (1) Jgo

sl 2l | AVE P [ Jaall | 2020 | 2019 | 2018 | 2017 2016 | /A

gl | gull | adal | AVECFPS i yeadl
E | 0.440 0.442 5.378 | 0.052| 0.117 | -0.153 | 0.394 | -0.053 | -0.046 s
OV | 1.030 0.233 3.782 | 0.133| 1.681 | -0.199 | 0.293 | -0.105 | -1.004 Alary
OV | 0.620| 0.129 3.404 | 0.138| 0.355| 0.085| 0.030| 0.101| 0.116 | =i
OV | 0.150 | -0.184* -3.872 | -0.068 | -0.060 | 0.021 | 0.006 | -0.444 | 0.139 sl
OV | 0.300| -1.087* | -11.321]|-0.032 | 0.149 | -0.298 | -0.115 | -0.072 | 0.178 | Jlaiiuy)
OV | 0.510 0.211 3.279 | 0.223|-0.701 | -0.172| 0.950 | 0.876 | 0.161 | =il
UN | 0.380 2.387 26.205 | 0.042 | 0.078 | -0.234| 0.181| 0.188 | -0.003 g

Excel gitiiy ddlal) il o slaie Yl cplialydl dlas) Ga : jdaal)
Al BBl Aualdl) ail gilly calladly @i Al Al kil Bl o sdisall 13 IS Al dagdl) oda *

Ll ) Y1 leal Lale 48 sl Aol o il Ll
il (b lS 0 (e gy Y15 lall) b jluaad]
O il Glad) o3l 4 sud) dadll Cijehis ¢ el
Cojladll o288 clal V) sl o)) gl ¢ Adiall Lgiad
OIS 4l G g Al sl el (alisal e il L ol
O osaidl Cagadd clal ) el ol ella
Gigal) died o Ji1 A8 pudl dlad 4l ) plis 5l 5 palid)
sl e Ageull adll & eVl s olb o
auliall <l el 3as) 3 Al (ilaaa) Jlial ddgal)

ey @ Jglall uL.Iu

Al i jlaall il s e 130

P/SPS: cilazall N ad) dpui -0
Sle Gipan JU aadl Jone dad DA e il
Gl ded ey 35S0 sl DA @l e
Shar lppa & Gy Bodadl agul) e e JA
& ns o L foiiall ALY oYY Lid aal o) gl J20l
¢ Ghaall el L Jsall alall oladVl Alalae (gl
Axiry Hsdl) Cimn o IS O (V) ol e Sebas
e Addall aied e el aie (ol Cipadlly
eal b g i)y paliail G coli dllia ol e a2l
Oy Al ) st o) () Al pall ae A <l Y)

P/SPS  claall ) jaaad) dgaad (V) J2a

il sl ol FAVE P /| Jadll | 2020 | 2019 | 2018 | 2017 | 2016 |/<bmadl
- Sl | AVE SPS Al

oV 0.440 0.212 1.987 | 0.140 | 0.338 | 0.067 | 0.071 | 0.084 | 0.140 s
ov 1.030 0.132 2.112 | 0.239 | 0.265 | 0.183 | 0.168 | 0.249 | 0.329 2lasy
oV 0.620 0.467 4.148 | 0.113 | 0.230 | 0.079 | 0.082 | 0.098 | 0.075 | =il
UN 0.150 0.395 3.245 | 0.081 | 0.053 | 0.049 | 0.071 | 0.110 | 0.121 sl
UN 0.300 0.669 4.822 | 0.075 | 0.066 | 0.048 | 0.056 | 0.088 | 0.115 | laiiwY!
UN 0.510 0.807 7.620 | 0.096 | 0.069 | 0.077 | 0.122 | 0.108 | 0.104 | saiall
UN 0.380 2.230 15.868 | 0.045 | 0.032 | 0.036 | 0.040 | 0.062 | 0.058 A g

Excel galiiy dudlall y il e slaie YU ofialidl dlas) (a2 juaall
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JlesVly Jlol 5.5\3)." EITES

YAY -\ Ve Oldsall o( @l AT) sdad! @y KICIN|IPA B § > VO |

OIS i 5 s laill L peme Ll ¢ 4 sl Aol oydaa
MA iy ga sall JlanY gl )5 Galdail G < glis llia
Lei) (o) A pud) Al 3 31 gl Naa s ¢ Ayl s
Lnilly Lol (0 peaall 28 (8 ARAal) dall 4 jlae S
OS Glagasdl sl b gl mlall Gjead
48 gl Al 4 Hlie CulS A al) 4led Lol jalise (alidily
Ll e laga sall Jen) 55 ol 4l iny 138 5 ¢ Ailadl)
Gubi DA e blammd 3l <l sda, Al
Gojbad) Jd e dileall a1 Sl s cYaladl
3 ol dasie L5 amnia e Leled o) Jaadl L
i)y gl (8 pean oLl 488al) dadll (e e
i lee Al Gilagleddl lehal aae e Jay 13a

. Gl 3 A8l sl 0 (e il )l

P/APS: c)aga gall £ gana (A sl dpi -1
e i) I Jeasill s (A) Jsta 8 zdsaill aladiid
s sall Jlaal e (o peme JS el Jane dand DA
e o sa gl Jlaa) sl ai o) a5 S3al B2l JSA
Gl ga gall & ganan L pia a3 ey Bodaall agul) 22
Al ola¥) Aalaa (Guadad & (g (L (DY YY) AL
O (M) dsas oe Bl ¢ Eaall el I dasll
o L il Lagiad (e i Lagia Japars 5l (o pume
520 JDA L) 5 mliail Gn o sa sall Meal <ilis (ga
Slo 5l Gal clasasall  leal o) e 138 5 Al
Ouf 38 Mok (o pae el oo el Goded A8 sudl Al
Gleal Gl 48 gull Aol o il g sal) Jlea o
a3 38 () yaiune L)l Al _all 30 YA 2 g sall
dla o G 138 dasall dadl) (e el 48 sul) dadl

P/APS cilaga gall £ gana A paad) dasd (M) Jg2a

Cunaill | el [ el [AVE P /] Ol [ 2020 | 2019 | 2018 | 2017 | 2016 | aicdl/ch yuaal
Sl | a@s) | AVE APS
UN| 0.440| 0.563 0.163 | 1.701 | 1.902 | 1.699 | 1.870 | 1.505 | 1.531 5
OV | 1.030] 0270 0.106 | 4.765 | 5.678 | 4.531 | 4.454 | 4.361 | 4.802 2oy
UN| 0.620| 0.733 0.244 | 1.916 | 2.468 | 1.799 | 1.777 | 1.843 | 1.695 gl
UN| 0.150| 0.342 0.129 | 2.029 | 1.703 | 1.830 | 1.928 | 2.011 | 2.673 il
UN| 0.300] 0471 0.157 | 2.288 | 2.286 | 2.119 | 2.428 | 2.295 | 2.311 P
OV | 0510] 0.354 0.136 | 5.369 | 5.115 | 5.846 | 6.201 | 5.266 | 4.416 sl
UN| 0380 1.372 0.492 | 1.468 | 1.333 | 1.402 | 1.638 | 1.561 | 1.407 oz

Excel guiliiy dudlall y il o slaic YU ofiald) dlae) (g z jsaall

A8 gl Aadllh 4 jlae YY) L duold) dandl (sl
Al e Db ¢ Giliies (e senals (Cisbas Y agad
O A gy A8l ld :\.ﬁl..m‘}“ Gl LAY (s ¢) gal
(%0 Oa J8l) ol aal 4y sindd (ol 58 o) 55 cllia
O )L\S;Y\ Jaa (a\dilu\ Cmoon &\S\j‘é.&uﬁs Jgng as
() Olsaalls el e (a yigy (g2l ¢ T-Test Lasl
dn)Aasdll Cocliaa s 48 suall dadll o Gy as (Y 4)
Lpll oyl G @y mls () sl

.BJM\

) pige Jalaty aldll Jglasll sda JSA (e Jaadl
Ll Cndl die o biasll dadgal) dadll oy Slicliad)
e {om G (1Y) A jill) ol dm b e (33155
Gsia o andill Dlicbiae &l phige (A gl g 4l
L0 8 sl Lailly LgBle 5 (Liiindl Aol i laal
Asilany) il LAAY) (il 1Ll
Aadle HEYI HLia) s LpaleaDU ol LaaY) alasind Jius
Gliall ae Jabaiy 43,0 Mann-Whitney sl sa
andill Cliclime zised A8 e 42l ag) 3 pall
YoYoo¥ o)1 Glgin dwed]l Glaalie e 324zl

(%) doa
Tests of Normality
Kolmogorov-Smirnov? Shapiro-Wilk
VALUEL Statistic df Sig. Statistic df Sig.
GRADE1 RP .186 7 200" 927 7 524
POEPS 317 7 032 .684 7 .002

*. This is a lower bound of the true significance.

a. Lilliefors Significance Correction

SPSS V.24 el s il A e dlaie ¥l Cofialid) 21ae) (a1 juaall




JlesVly Jlol 5.5\33." Ao

YAY -\ Ve Oldsall o( @l AT) sdad! c&bjl Moeadl ¢ Y - YV ddl

Total 1 (V1) dssa
4 Extreme Values?
SPSS  gabin clajia o dlaie¥ly Gfaldl dlse) Ga 2kl Case
V.24 VALUE1 Number Value
) GRADE1 RP Highest 1 2 1.030
(Mann-Whitney U) (ralead) JLEaY) milii (1 ¥) Jgaa
2 3 .620
GRADE1 3 5 510
Mann-Whitney U 20.000 :
: Lowest 1 4 150
Wilcoxon W 48.000
2 5 .300
isymp Sig. (2-tailed) 556755 S ! 380
L= A T . ' PoEPS Highest 1 11 2.834
Exact Sig. [2*(1-tailed Sig.)] .620 0 19nes 5 12 1002
el Glada e Al Gdald) das) e :jaal) .
SPSS V.24 13 | 479
) ' Lowest 1 14 133
Al Ay i) Aadll il Jaus gha gl (VF) Jgia NS | 165
3 10 .230

RP 48 gudl dailll g0 POEPO (Al

Sum
Mean of
VALUE2 N Rank Ranks
GRA RP 7 7.43 52.00
DE2  PoEPO 7 7.57 53.00
Total 14
Zelin cla A o aladie Yl Gfald) dlae) Ga 2 jdaall
SPSS V.24
Mann-Whitney U)) (ralzaddl JLidd) gilid (1 ) Jgaa
GRADE?2
Mann-Whitney U 24.000
Wilcoxon W 52.000
Z -.064
Asymp. Sig. (2-tailed) .949
Exact Sig. [2*(1-tailed Sig.)] 1.000

el cla A o alde YU cfall) das) (a1 jdaal)
.SPSS V.24

Ay el dadll il bagie @il (V0) Jsa
RP 48 gl Al ae POBVPS 4 sidal) Aagil

Mean Sum of
VALUE3 N Rank Ranks
GRA RP 7 1.57 53.00
DE3 PoBVPS 7 7.43 52.00
Total 14
el cla e o aldiel cpfald) dlae) (a1 jdaal)
.SPSS V.24

a. The requested number of extreme values
exceeds the number of data points. A smaller
number of extremes is displayed.

el g ala A o alde Yl cfialil) dae) (a2 jdaal)
.SPSS V.24

S gl LRY g aaldl Jylaall A o
an O 23 ¢ bany) Culall Gadd Al Gaal Cilya
Om ALl s cligyall Mean Rank il e sia
SomS Gl s Ol Aiball dally 48 gud) dagdll
(V) ds aalll agudl dma)y AV CilSy Laws
Ay e S Lgmpen o Y1 (1Y) Jpan dgaill cliaxd)
S) <l 3 (Asymp. Sig. (2-tailed @l @ s Libas)
Aol dpa jdll ol ) ay Lea 0 (g gl (s sudll (e
QI3 4y sine 358 35ag) = pal Gl (A 4 )
(i) Clicline) agdall ofiedll o dlas| DY
Aad Lol um Lay ¢ paall dpmp ey (Al
andill Clielian amal duidsall Mann-Whitney U
Critical U 4a_all o ddsaall dadll (e Sl culs
 siwa 2ic 5 Mann-Whitney U Jslas (335 (A) 4l
dshays « (Y=Yn1=7, n) 4on Aaons 10 (55

b i o) 3 Alan ) cl JLgaY)

Loy, JYy diial) dagill o ) Jan gla il (V1) Jy2a
RP 4 sull 40l asPOEPS 3a) g} ageal)

Mean  Sum of

VALUE1 N Rank Ranks

GRADE1 RP 7 8.14 57.00
PoEPS 7 6.86 48.00
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Asymp. Sig. (2-tailed) .749
Exact Sig. [2*(1-tailed Sig.)] .805

el ala A e alade Yl Gfalil) alae) a2l
SPSS V.24

AV Adial) dedll ol hugia @ili (YY) Joa
RP 4 geal) dajil) 2 POAPS i3 g2 sall

VALU Mean  Sum of
E6 N Rank Ranks
GRA RP 7 7.14 50.00
DE6  PoAPS 7 7.86 55.00
Total 14
el ala A e alade Yl Gfalil) dlae) a2 jdaall
SPSS V.24
(Mann-Whitney U) ¢salzaddl JLAaY) gilid (YY) Joaa
GRADES®6
Mann-Whitney U 22.000
Wilcoxon W 50.000
Z -.319
Asymp. Sig. (2-tailed) 749
Exact Sig. [2*(1-tailed Sig.)] .805

el s A o aladie Yl cpfialil) dlas (a1 juaal)
SPSS V.24

Slua gil) g claliituy)

claliingy) Y )

zlahy Jiaiall Ll Colud) alatind DA (e s )
A8 sl el e o) Jlandy Ao e Lpany o Sl
Al Go I Jlanl Aasie AY) Gan L gl
Qi) pan (B ilas d5ay me el A sl
A pud) W jlansY 4 jlae dg@all jlad & ekl

Lagll il ledal (po apill Clicliae dpaal 5 Y
- b Lo i yedal 3 Chad) Ae (o jleall Audial)

b Aaxiiueal) i bl Cile) b oS Maky G peae o) -

" A gl atad ge el o e

Oo el clagia il y [ sdl A ean (e JS O - @

ol Hde olHLL Gl pdsall le) (8 Asaall Lgied

Bl ] e pa da sha il 58 il g gl

s ‘)}na.'ml\} )LAf\imY\j G_Aﬂ\ i jlas (e XK o -z

Ladl Aysbue 5 Ji 5 jliall S pdsd) lely s

redl SEse s gl G ) pand) e oLl 48 sull

AN S

L554\..\\ C_ﬁ:\.\n Q)@.L\ Js&d‘)la:\.“ g 8 pae Wl -2

G Y Al e e JiL agie OIS A )

Mann-Whitney U)) ¢ralaad) JLbd¥) @il (V1) Joan

GRADE3
Mann-Whitney U 24.000
Wilcoxon W 52.000
Z -.064
Asymp. Sig. (2-tailed) 949
Exact Sig. [2*(1-tailed Sig.)] 1.000

el cla Al o alade Yl Gfalill dlae) (e 2 jdaall
SPSS V.24

Ay 488a)) 4l (ol Jaagia il (YY) Jean
RP 4 gul) Laidll xn POCFPSA A1) cilidasl)

VALUE Mean  Sum of
4 N Rank Ranks
GRAD RP 7 9.14 64.00
B4 "PoCFPS 7 586  41.00
Total 14
Telin cla Al e alade Wl Gfalill dlae) a2 jdaall
.SPSS V.24
Mann-Whitney U)) alaadd) JLIAY) milid (YA) Jgaa
GRADE4
Mann-Whitney U 13.000
Wilcoxon W 41.000
z -1.469
Asymp. Sig. (2-tailed) 142
Exact Sig. [2*(1-tailed Sig.)] 165
el Gl Aa e alade Yl Gfalill dlae) a2 jdaall
SPSS V.24

Ay, Adal) Al Gl Ja i il (19) Jgta
RP 48 gaud) dasll e POSPS cilaguall

Mean  Sum of
VALUES5 N Rank Ranks
GRA RP 7 7.14 50.00
DE5 PoSPS 7 7.86 55.00
Total 14
el ala A o AoVl Gfialal) dlae) (a2 jdaal)
SPSS V.24
(Mann-Whitney U) (ralzadl JLESaY) ailii (Y+) Joaa
GRADEbS
Mann-Whitney U 22.000
Wilcoxon W 50.000
Z -.319
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