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Abstract

Given the important role played by financial markets in supporting economic
growth in a way that strengthens the economies of countries, supports employment
and productivity, and raises the level of average income, The study came to analyze
and explain the impact mechanisms through which the policies of financial and
commercial openness can play their role in developing financial markets and
improving their performance, Which framed her theoretical propositions and
empirical studies that interested her. As well as building several quantitative
models that can diagnose and clarify the nature and impact of these policies on the
aevelopment of financial markets in a group of Arab countries. (Egypt, Jordan,
Tunisia, Saudi Arabia, UAE, Qatar, and Oman) And for the period 2004-2019,
which was based on balanced panel data, whose views amounted to 112 views, By
adopting standard approaches that are compatible with those data represented by
the aggregate regression model (PRM), the fixed effect model (FEM) and the
random effect model (REM). The study found a significant effect on the policies of
financial and trade openness in the development of financial markets in the sample
countries, With some variations like the effect Suited between the positive and
negative and sometimes neutral
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- et al (2012) EXR - ) ) &_D,«aj\ e
ol dacally
Rahul Anand PO iyl gl dued
Dl dge b uall Dugiall dul
- (2015) INF - ’ sl
PN |
Chinn and Ito e Agie € Jaddl lasy) Jlal
+ (2006) TDS ; v - B
Slaa¥) sl z5l)
LauraAlfaro et al laal e 2yl a8l Jass
+ | (2004) GRo | # o A B gl il
Sy laal gld) |7
Solomon & . .8 f (g -

@bl culall e 2l Gialll slac) e 1 juaal)
) el (b ) e daalyy Jlga gl IS8 e il 23l e bua (S duage e e 2l
Ml 7 Y1 (gl - 1) Ayl Lgal ot g8 (Jilg Badinnall Lgilysicia 3 AT cApusld Y olae
t b LSy ((olaBY) pailly LAY il ccayall e
Lllad) 3lou) daal s
ST = F {TRA,EXR,INF,TDS,GRO,FDI} (1)

VS = F {TRA,EXR,INF,TDS,GRO,FDI} (2)
SM = F {TRA,EXR,INF,TDS,GRO, FDI} (3)
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SP = F {TRA,EXR, INF,TDS,GRO, FDI} (4)

ST =B, + BLTRA + B, EXR + B3 INF + B,TDS + Bs GRO + B¢ FDI + &; (1)
VS =B, + ByTRA + By EXR + B3 INF + B, TDS + s GRO + B¢ FDI + ¢, (2)
SM =B, + B, TRA + B, EXR + B3 INF + B,TDS + Bs GRO + B¢ FDI + &; (3)
SP =B, + ByTRA + B, EXR + BsINF + B,TDS + Bs GRO + B¢ FDI + ¢; (4)

iyl g olaill Z iyl L)~ GEY1) Al chsidl 516V Asled) (S5 Cas
Ao Hdge dies lgiae (e aal) AL} 3loud) duali Hi5e b (ol pailly ¢ SlASYly cpaails
Hise b il el S Al Aleal) (e gas B (ST) o) i) Jaa] ¢re Aghsiall sy
Aglrie 1S58 10 ST sl Aghuia) agadl) dad dde Miae Jsagl o el Ll Gsu) duaid
Glsa) dali ydige A 5)sSaal) il paiall A AN Asladll (uSa3 o B ((VS) Johaill dad Jlaa] (1
Anll Aslad) W ((SM) disie dasi€ ddaall agal) (st Jane diges Nice g€ co uaall 2Ll
Sl Gl 55 Miae Wbl Ge el Al Blsud) Aali ji5e 3 L Chyad) B S
«(SP) dusia LS gus)
ES}Q“J\ s dagia WG

Jyanll 3 leal) 2iaY) (Ko dgigally 882 (e dlle dayn @ia® @il ) Jsaasl) dal 0
ey @laill Flaly M) ~ba) )y dbaaly 85al dalsall degenal caluy (plaie g o
Aapal e ) diad) Aigad) Joal LI 3lsus] Lahs 8 ((s2LaBY) sailly ¢ Ay cpdailly i puall
Aaalas Fpalea) hi el B Lgale dlaae ¥ (K (Egrad) ¢ Hhad ¢ lae ccajiall GOV ¢ puan (Baaiall
ip Qlshall (e de gena o dull i)
(Panel Data) 4agajall clibud) .

Allally Apslai®) claal) b ald (g (a1 43591 8 Ll Lol da gajall il €l ol

B3 lelan Lo spp cdudall die bl elow aa (Ao oakadally iadl) i) da) Bhe (10 40 B0
Lyl cluhal) 8 auly JSaag Lgalaiind i) s . (Gujarati& Dawn,2004,636) awly Jsss
ED ey Adshall il sy Lesiiall malial) e slaieYL @llyg clgra calelas o sale &)
:(Belotti et al,2017, 139-180) iy joan
(Pooled Regression Model) aaaill jJaaiy) zisadl .|

Gags ool Dlae 8 dagajal) bl 3l Tl (50 (PRM) graaal laniV) 7 3gail aey
Gilales aead @l alidl PA e g5 8 Ll pailadll cdia) il Je)ll sl i
DS Lgialae o (pag Ansajal) il sl Slavally 0330 axe iy Las 30l e By 5By gz 35adY)
Bypeay (Altially cBadiaddl clyaiall 3j4 3k e (Moazi & Belhawisel,2019,305-259) 4.)
dad o (il 2 3a) ast LS ((N*T) i claaliiay At Aeabes 0sS cApadaal) lilll Al
oSa lalEY) sl sy sl s Dha gl Sl Wl
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Wrall Glupdl Al aadid P e sV aam Gl e Jpaall
(Gil-Garcia & Puron-Cid, 2013, 203-216)
1Y) Laal) caneatll laai¥) z3gal 2354

k
Yit = qa; + Z BjX](lt) + Eit = 1,2, ,N t = 1,2, ,T (2)
i=1

(FEM) (Fixed Effect Model) culi i) zigadl .

4o sene S sl diyea ) (FEM) (Fixed Effect Model) culill 53 #3sail aladial Cangg
G elom ailat pres R Ssag alil o das o (I (lHd (s ) Daakaiall il (s
Gy 5l ol ey s g e e gane IS ge dalell 2 3) a3l edbadlsl el i)
D Baany aiie a0 Le ol z3gal) b Lol Alla Ciaily Cilaleall i msaly dsiall) 85l
Lilgdiall elladW) (ol s (aias Ally il Lolall (graaal) Clasyall d2oyha aladios) 2 o (a5 ¢(N-1)
(Al-Iraqi,2018,104-71)  jim 538 hasio hosl Jss ash (S Lagsl el
(Bin Zway & Slatni,2015,91-73) (Willam,2005,7-32)

t VL e L)l L) Jra

k
Yii = a; + szXj(it) + & i=12,....,Nt=12,.....,T (3)
=a "fl:it a;
(REM) (Random Effect Model) Jlgaall ) zisall .
T e Aliinn flgdic i o Asiailly dualaial) SEY) o (REF) lsdiad) ) 7 3sal o i
adll p€he o 735l elgind i Laa Uil a8 Algde lip€aS Caliatg carma (ks jia
z3sal) a5 A Laliie V) (graall cilanyall disa Jais s 3 o(Guijarati, 2004, 647-649)
Gl (S Cildaall lad) (B i Les chasaia e Lol olldl Ll 5egi€ e e Jaxi LgisS
(GLS) (Greene,2012) Squares) (EI-Gamal,2012,285-266) jiall (gslay &l jidial)
:45Y) Lapal) (REM) sl ) 7 30aif 285 @lliyg

k
Yit = qa; +ZB]X](lt) + €it i = 1,2,.....,Nt = 1,2,,T(4’)
i=1

€t = Wit &t
diad (o Cun (e lgadi (GAY) Ldlgdiall cUad¥) (ailad dllia €, SHall Uadll an o (ial s
(Var(eir) = 07 ) < gy (€5r = 0) sieall daslse A gidll
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SSl,=llg ,luall

Al z 35ai®) jLas)

o &8 Adlaal chladl shal ye 0 Al Zilall (e deedle Y 7z 35 il
39 C A3 laally Alaliall Ll o ) 16Y) solaall(Chow-Test) Fisher laal (e 3 ¢sisha
Alad) 038 8 (g aneatll z3gal) dbiad] il cane 1M il Y 2 3saily ¢ oaranil) laaiyl
e 1) L dalae ) grdall clanall dayhy z3sal1 0 &8 ey cdaede SISV 7 35alY) s2aig
S esalll 5 ey ¢ Hpdiall Iz 350 g 4ty Alcalial) e Lo o ol V) 2 3gaif duliad] bl
Ssdiall 515 culill V) oadgal ndlialial Hausman jlas) e alae YU Julail) 3 Gl soladl
.(EI-Gamal,2012,285-266) (Guo & Ying ,2017,1323-1340);)kia¥) Gy Yy

el Lasagl) chssdl dwla @ ) el e oSG Likie a8 o Jpanl) Ga]

GBlse) Gpati & cipuall prusg ¢ SNy e olaBY) gailly caimilly e glail 2l ly ¢ ) VL
=Y+ £)aall (5asiall Zpspell Ll colas ¢ 8 dpagaadl ccarall ¢ pemn (o3Y ) Al g (8 A)
Ngmnagl LBy w2l ) Jeagily astacasd SLadls cundl Cilaal aiats oY+ )4

dapad) Olald) 8 A (Bl duat & s gl el T caaiy i ) Jeagilly
ahia) sl PIA ey Alcadly AN il e laglin s (Y014-Y 00 £) saall Al die
xSlally (1) pd) <A A Al cagmnll gaiagi LSy cdudadll gt dubal) s Aabeiall clilall
Jsaall b asil sl (3 Levin-Lin-Chu. (2002) Llas) slaiel &5 casgll jia (e -lasls (s
Dl 0l dike L (2)dgaal) miag Cundsgunall . adl) ity llg <0.05 Ligina ¢ (sginn 2ic (2)
Lladll Lgiisas duhyall ilysad (panel data) dasasall bl jhawy <Levin-Lin-Chu. (2002)
o= -(TRAINF, EXR, TDS, CBB, M2, IRM, RBL, SPV, SMT, SMC, MCE) sl
I as Prob lasl ded jslam ol 3) (Je¥) Gl die V) Ailasy) Lgisies 28y g hiiul g
<yl @il 0,05
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Lbail) \gihsay Al clpsiial . Abud) ageyd) (1) JS&Y
Eviews 10 gl mils Ao slae¥h opfald) dae) 1 jsaall

Al clpaial.Panel Data J1 . ciliby 4,L84. Levin-Lin-Chu,2002. jLas) gl (2) Jgad)

Level First Difference
Variables
None Intercept Trend and None Intercept Trend and
Intercept Intercept
EXR 1.34022 | 0.26651 | 0.21492 | -4.85306 | -4.30250 | -4.83789
Prob. 0.9099 0.6051 0.5851 0.0000 0.0000 0.0000
FDI -1.57848 | -0.23354 | -0.00769 | -12.6782 | -11.9247 | -23.7579
Prob. 0.0572 0.4077 0.4969 0.0000 0.0000 0.0000
GRO -3.89831 | -2.28497 | -5.22750
Prob. 0.0000 0.0112 0.0000
INF -3.38660 | -3.68033 | -5.57897
Prob. 0.0004 0.0001 0.0000
TDS -0.96858 | -1.09157 | -0.73767 | -9.70225 | -7.25650 | -6.64161
Prob. 0.1664 0.1375 0.2304 0.0000 0.0000 0.0000

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (,u291,J| duoii

YY

pp- (32-9) .uo Sep. Y+YY Jghi «No. (1Y0) ¢ Vol (£1) 2w




S\l ,lall

Level First Difference
Variables
None | Intercept Trend and None | Intercept Trend and
Intercept Intercept

TRA -1.46393 | -2.03583 | -2.03583 | -9.48933 | -6.58603 | -6.62959
Prob. 0.0716 0.0209 0.0209 0.0000 0.0000 0.0000
IRM -1.29492 | -3.09116 | -0.56455 | -8.89003 | -5.98429 | -6.95515
Prob. 0.0977 0.0010 0.2862 0.0000 0.0000 0.0000
M2 1.66287 | -2.80443 | -2.84512 | -8.99770 | -5.36750 | -5.40952
Prob. 0.9518 0.0025 0.0022 0.0000 0.0000 0.0000
RBL -3.03229 | -2.71225 | -0.21863 | -9.38056 | -7.68794 | -8.74397
Prob. 0.0012 0.0033 0.4135 0.0000 0.0000 0.0000
CBB -2.81207 | -0.77862 | 2.77742 | -6.09154 | -3.90338 | -3.19220
Prob. 0.0025 0.2181 0.9973 0.0000 0.0000 0.0007
SMC -6.50301 | -2.37396 | -1.20011 | -11.4747 | -8.47634 | -8.69799
Prob. 0.0000 0.0088 0.1150 0.0000 0.0000 0.0000
SMT |3.631050.9|7.9036501.| -2.31090 | -7.75228 | -13.6386 | -10.9158
Prob. 999 0000 0.0104 0.0000 0.0000 0.0000
SPV -1.07219 | -2.15588 | -2.39357 | -10.5348 | -8.89525 | -7.77177
Prob. 0.1418 0.0155 0.0083 0.0000 0.0000 0.0000
MCE | -0.31978 | -3.47426 | -3.32195 | -11.3845 | -9.90914 | -9.20374
Prob. 0.3746 0.0003 0.0004 0.0000 0.0000 0.0000

el cilaia e alaeYl Gdaldl dae) e Jsaall o
Eviews 10 «

Lad Ledslss 5 3 (Panel Data)dssiell SUbad) 23 o 00 Vo8 SV 2351 ) Jsea sl
(Chow-Test) Jlaal axiiud s Je¥1 Ayl b spilage e @llg ¢ ouiloanl bl (g (G
Cul€ 138 L ) 8 ) 23l s rseatl lastVI z 30 o e dlialadll @lli, Fisher
z3saN) sk & deedle ST oaniy aal) 13 vie Cilign (PRM) daadl ananil) lastV) 7 3gail il
(FEM) deadl il 5891 235001 jliia) s il 1) Ll ¢(OLS) daliie V) (pauall oyl Asyhay
S z3sals (FEM) el 590 adsal o Lo 2)Rally s DS e ally A0l Ayl ) s
G U (3) sl e Sb Lady .Hausman laal Guls (g 3 « (REM)ddlsdall Ssdal
. (Clark and Drew 2015,399-408) ;Laa¥! mil
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da )zl Chow-Test kad) (3) Jgaad

Redundant Fixed Effects Tests
Equation: Untitled

Test cross-section fixed effects

Js¥) z3saBU Chow-Test Lol
Effects Test Statistic d.f. Prob.
Cross-section F 16.755744 (6,99) 0.0000
Cross-section Chi-square 78.497118 6 0.0000

LY z3ga30 Chow-Test Las)
Effects Test Statistic d.f. Prob.
Cross-section F 105.392812 (6,100) 0.0000
Cross-section Chi-square 223.002947 6 0.0000

Gl zigadd Chow-Test las)

Effects Test Statistic d.f. Prob.
Cross-section F 37.782272 (6,99) 0.0000
Cross-section Chi-square 133.373779 6 0.0000

=l zisadd Chow-Test ki
Effects Test Statistic d.f. Prob.
Cross-section F 9.205027 (6,99) 0.0000
Cross-section Chi-square 49.652536 6 0.0000

EViews10 meliy clajyie e alaeYl cfialdl dae) (e Joanll o

D0 0l G Alalall Lieuaially Julanll BiaY) 2 30al1 HLad) e &l sghaaldl ) Syl
Sha) Y syl S (FEM)ecll)d Y z3sal i miby  (REM)Slsdall 8 7350l
dad glat ade ye Lilan) diigine XSH ((4) Jeanll (8 da)aall axily <y (o)) (Hausman)
V) dangial g 5paial) peilinl) Bladl (pe el Lag cadall dacajd Js 2oy e 5250.05 11 ala prob.
¥ g 3lally Jdall & (FEM) el
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da ) z kil Hausman ksl (4) Jgaadl

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Js¥) z s Hausman las)

Test Summary Summary Chi-Sq. Statisti Chi-Sq. d.f | Prob.
Cross-section random 100.534465 6 0.0000
B 35030 Hausman L)

Test Summary Summary Chi-Sq. Statisti Chi-Sqg. d.f | Prob.
Cross-section random 42.136533 5 0.0000

G 35350 Hausman ksl
Test Summary Summary Chi-Sq. Statisti Chi-Sqg. d.f | Prob.
Cross-section random 226.693633 6 0.0000
GAB  3ga3 Hausman sl
Test Summary Summary Chi-Sq. Statisti Chi-Sqg. d.f | Prob.
Cross-section random 55.230165 6 0.0000

) i s 4 (FEM) Slsdall ) dngie slaicly «bhes (o a3 Lo o ol
sy (TDS) Al (INF) adcatl) dlaliall cusial (TRA) @lal) ~baly (FDI) W)
I z35a1 A lgie ped) AL (Blsu) Aals s 3 (GDP) (gaba¥) sailly (EXR) el
ST iy agad) (Bom Alany SN #3501 L356(SM) Jlaa) Asall il ) agus) Boms Alass)
S5 (SM) gl (g3 Jana Al 7 39a) 896 (MC)aud sudd) Al Nan] (1o digie Laoi€ IS, Y+
/(5) Jsaall L 4nilis A paally  (SP) disie dawi€ agul) land (s ml) z35aY)
L) (3lge) duali yiiga B Aniliall cpiiially ladll al) ¢ GEY) i) (5)d gl
Method: Panel least squares (Cross-section fixed effects)
Sample: 2004 2019
Periods included: 16

Cross-sections included:7
Total panel (balanced) observations: 112

Lllal) (3lomd) Aali Ciplipa B Anilial) cpaially @lailly M) g Lay) S J¥) g agaid)

Variable Coefficient Std. Error t-Statistic Prob.
TRA -1.480434 0.397460 -3.724736 0.0000
FDI 6.614263 1.145287 5.775203 0.0000
EXR -2.484947 1.000205 -2.484437 0.0146
TDS 1.149130 0.356815 3.220522 0.0017
C 26.62606 12.63867 2.106714 0.0375
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Cross- section fixed (dummy variables)
R-squared 0.441503 F-statistic 13.83408
Adjusted R-squared 0.409589 Prob. (F-statistic) 0.000000
Durbin-Watson stat 0.542692

Lkl 3load) Lol clpdiga b Unliall clpatially @ladlly Jlall zLay) i A0 g dgad)

Variable Coefficient Std. Error t-Statistic Prob.
TRA 0.316607 0.126793 2.497036 0.0141
FDI -0.837775 0.350528 -2.390037 0.0186
EXR -1.087688 0.321740 -3.380647 0.0010
INF 1.081482 0.220318 4.908740 0.0000
TDS -0.363948 0.113169 -3.215978 0.0017
C 50.88319 4.061115 12.52936 0.0000
Cross- section fixed (dummy variables)
R-squared 0.280745 F-statistic 8.274936
Adjusted R-squared 0.246818 Prob. (F-statistic) 0.000001
Durbin-Watson stat 0.395725

Lllal) (3lom) Aali cipdija B Anilial) cfpatially lailly Alall ¢ GaY) i GIA & 3gaid)

Variable Coefficient Std. Error t-Statistic Prob.
TRA 0.868093 0.325011 2.670969 0.0088
FDI -1.905264 0.936522 -2.390037 0.0444
TDS -0.779698 0.291774 -2.672265 0.0087
C 50.88319 4.061115 12.52936 0.0000
Cross- section fixed (dummy variables)
R-squared 0.168507 F-statistic 3.546491
Adjusted R-squared 0.120994 Prob. (F-statistic) 0.003084
Durbin-Watson stat 0.312658

AL (315 Aall pdige b Almlial) chyidly gylailly -] 5 bl 2 3say)

Variable Coefficient Std. Error t-Statistic Prob.
TRA 0.298580 0.092471 3.228924 | 0.0017
FDI 0.740333 0.266455 2.778452 | 0.0065
INF -0.562938 0.163034 -3.452881 | 0.0008
C 15.89139 2.940432 5.404439 | 0.0000
Cross- section fixed (dummy variables)
R-squared 0.281628 F-statistic 6.860635
Adjusted R-squared 0.240578 Prob. (F-statistic) 0.000004
Durbin-Watson stat 1.019858

EViews10 galiy cilajia e alaeYU ofialll dae (o Jaanll *
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(TRA) laall 7Ll (FDI) Wl 5] (il cpliia (gyinn 535 35ns L)Y 3kl ol @
Gy Jo¥1 axiall (SPV)«(SMT), (MCE), (SMC) dasy¥) &bl 3lsu¥) duais ciyise
(-1.480) il oy SB) ually (gl (Ae(0.740)¢(-0.837)¢(-0.837)¢(6.614) ks
dapatll iyl Ayl LYY ae Gblgie ela Lo sas ¢ sl e (0.298) ¢(0.868) ¢(0.316)
A 3l Baan S3e3 le (glailly )~ bay) 5,8 <o

el 395 (SMT)selisll g5 (MCE) Gand) ydise & W) 2] piiad ladl 59 ols o
Ay il LSy ¢ golay) 3haiall Linilia (SMC) Ggasndl ydise (3 IS 8 (laill Z Y] el
Dokl G ol o3 & Alunsall LLY) ASIse pxe ) Abdel Qader& Kamal (2015)
Y lesS dbungall SBY) aSs b cbail sda Gle sdle Lallall o Bk & dualall il
3sar bagyia ¢l g ladll sk o Il 2l eyl VG L gl Jal) 8 Y] e
Al daatl) e S IS8 S5 @) ALY o WS ¢ gilally lawsall okl (e (ggiue
pasll o du 530 A 05S of i @lal Z LAY aiie (e dailie Cligies 293 Ol
) il A 0 o ) e @)laill 2V ysie e dlle iligis dgas o cas Al
Karimu & Marbuah (2017) s)iaa) Zuelill Glaldl Ll 3lsu) 3o e

Clyise G (TDS) Jaa¥ls (INF) paaill (EXR)ciyal) o ddalall cuiiall il Gils o
Gl Can (DLl sdgl coplal ) Al clabjally solai®y) shid) pe AW (3150 Lpan
el cllear (MCE)Jsaslhiises (SMC) ardl cyise (o S G ol 05l JsY)
(SPV) b hyase & bl oyil G pandl cudl cpm sl e (-1.087)(2.484
- (1.149) 4L Jalaa: (SMC) anll iyt & (o)) oyl ) ) (-0.562) a1l Jalaas

L) (3lsu) daats yise A (INF) asailly (TDS) [laa¥) ddaball chpial) il Gilg s o
& bl 080 IV il (Bl 03¢ el ) A el ciluhyally (galeai®Y) shaid) ae
G o) ol B und) @il g 4 (-0.779) 03 Jelaw (SMT) 5ol yd5e
- (1.081) il dalaass (RB)Iseashlyiise

A GAY ddalall haials (TRA) @laill # Gy (FDI) MW #bay) juie e IS glhaid @
9%28.0745, %44.1503 o)aze L ysts (EXR)<ipall yausy (INF) adzis (TDS) ,laay)
(SMT), (MCE), &Ll doatill clyéige & Alealal) & clpall ,49%28.1628 |, %31.2658
A 3l AR e (gAY A sl) sl Blise sl e (SPV)«(SMC)

Labal die bl 3kl paes o (gginall oyl @il) 8 (EXR) (golail) saill jiie Jib
L€ A i) ) Baelal lal) el sl ) @b 8 Cased) 35y 385 (2019-2004) (e 52l
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Ly Zoe Laia¥ly Aol ly duabd) ity AuSa sy sailadl dnbaady) Lkl Gul
. Khalfaoui (2015)ga¥! allall ol ae 5l

ciluagilly clatisay): Bl

Cilad) Pa ey bl 3lsad) Lot & (lailly Jlll ZEaY) clube 5L Adal) cudal

(el Lpppad) LNy ¢ shaly ¢Olacy Apasaadly cpally ¢ puans (oY) (o @il A oyl

cOlagidall e 2o g e sy Al clabima) e e delua (Sa L) deagill S Al il

Glaliingy)

AgalaitY) el (e ell e Slmd (glally Ml 2 ) Sl ) 2l Blod) Cinad )
(Y1 2= v g) saall Ll Joo 8 ojpkaiy ATuals (S5inee anT (b Crngadd )

Cligine e dylae KU (glaally JW) Z5aV) e ddle Slgiue Lol Al aig ekl LY
Oailgally il pilly i) Ladaiall iliscs dall Lpaalatil) i padl) Chaa apess Adlall (315udY) Auats
o 30le et pacs lgie Baliall bl cad L gk Ly colailly L)~ declal
il Aol Lll Jali (s5ine oo Faalill JEY) . AV lgimns a8 Oslelly AL
Gind ga Ll Bload) daali Cibdige Gl ady b a3sUS Ol ) (gag L caiad Gl
dgdiall W elaig Lagal Ciligiva

il 2l oo Aaaldll BV Y Al anyg Al Gloud) daat ciyise b admll il cpls LY
Db o Bliall Cus e L)l Lgilaly Ll dus e opli Lo clubnd (54l
- laidy) Jaliall jueaty cdmnsdiy Ajlsall Jac Javiag ¢ galaidy)

Casne Allal) Glon) duais cidge o bl SadY) On il il DAY sl IS WS g
Agbglsl Gun e HADU Biadly dagiall Lalay) Glabud) e dealill HEYI Cdlal

) @m B (52l cdial) Joal Adlal) Flou) A e oAb DB Cipuall jaw Sd5e pule .0
sl dleall A& (g

G i) Jodl Adlall (3)uY) daas iy 8 (GRO) (ol ) saill juiia Jodo Ligins pie .1
el (A ige dalaS daaal Al (K ol

il sikal)
il Lo lganl OIS 3l sl (o dae Ao lia (S Al cilalinadl Gy

i) Gl 8 I 3] dan 3 ol by I by clebe A cdllail ey L
el 8 Lmianal) il Zualall igaidl e slie¥) Jal el i 1A 535 e La Vs

LBl el sty annati b (gylailly M) U ) Glubin B ek (e oS8 ) cladla)
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A L) L) 585 DA Ge LAkl i) L) Cial Aled) Slabad) 5 e Jead) LY
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Jagatsl Aadl ligiven ady (A Luw 68 OIS DU ) 33810 L) Lo (Saall e ()
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o Jeally Al Blou¥) daat & ANAE ) aleag JAY) Q3 dal e (@Sl il dbicie
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Adadl Alead) Capen Slead SllE o 0l L)l Blal Jlae 8 931 Jodll pe Jalal) e
sl el slas
Bls) Laal 3 (golaiBY) sl o) AY) ShanY daclally Lulidl) Sl A dasSal) Lo LY
S g Al Jldly galai®y) wnall Lo ) dlish #OaY) gl 8 DA e ddlal
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