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Abstract:

Commercial banks play a leading role that contributes vitally and strategically to the application of
monetary policy tasks in the economy according to the orientations and aspirations of the Central Bank and
the prevailing conditions, so this role requires a sound financial system and an economic environment
suitable for practicing their various activities. Accordingly, the study aims to show the impact of monetary
policy variables and their effectiveness on banking financial performance indicators related to a sample of
banks, which amounted to (6) out of (22) local private commercial banks participating in the lrag Stock
Exchange during the period from 2010-2021. The hypothesis of the study was based on the existence of a
different or varying impact of monetary policy variables on the banking financial performance indicators,
namely the capital adequacy index (C_CIR), the employment index (A_ODR), the profitability index
(E_ROA), and the liquidity index (L_LTR). To prove or deny the hypothesis, the standard approach
(Bootstrap & Augmented) was used, indicating the mechanism of their work and the method of estimation.
The study reached several results, including: The standard analysis conclusively resolved the answer to the
main hypothesis of the study, and it was identical with the economic logic in Irag. It was concluded that
there is a clear effect and a normal logical cointegration relationship between the variables (X; & Y),
bearing the formula (H43F), for three banks out of the six banks of the study sample, namely the United
Bank (UBI), Credit (CBI), and Gulf (GCB). There is a different effect on the rest of the other three banks,
between logical (H 43F), degraded (H 4,F) With the first case (Degenerate Case #1) and the second case
(Degenerate Case #2), or the absence of a common logical complementary relationship between the
variables (H 41f), which is the Bank of Baghdad (BB), Investment (IBI), and Al-Ahli (NBI). The exchange
rate (EX) recorded the highest degree of influence and significance on banking financial performance
indicators, followed by the short-term interest rate (IN), and then the broad money supply (M2). He
attributed the dependence of banks' profitability directly on the sale of foreign exchange, provided by the
window for the sale of foreign currencies established by the Central Bank of Iraq, by the latter's adoption
of the exchange rate system (fixed and managed de facto), and their profitability is not based on the interest
rate (interest margin) to a small percentage, and this reflects the weakness of the Iragi banking system, and
an imbalance in its formative structure. The study recommends activating all monetary policy tools,
especially the interest rate, and the use of financial indicators in evaluating banking financial performance,
and recommends when conducting the standard aspect, especially when using joint integration models, not
only extracting a statistic (F-), but a statistic (t-), especially when the results are misleading or inconclusive.

Keywords: Monetary policy variables, banking financial performance indicators, Bootstrap,
Augmented, ARDL
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Ol il ane 5 o ulusil) Bl V) UG e ARDL i) 23 5asY1 la (e oSl

@ ptial) gl & jidial) Jalsil) JLsal

Hy: 1y = Myxx =0 VS Hitany my,, myy, # 0
die el Aa el all maes o ST Aiban Y F- (S5 Latie 4y sieall 4 ) (i
Narayan sl PSS e sla il da jall 2l e L lia

v

H Ao sl A ) i

do o huwll LUl el (t-test) o
Hy: 1y, = 0 VS Hy my, # 0 i siasdll
1 0SS e Hy dpjdall A il )
sie (LAl Al adll pren (po ST Ailany)

e el () da ) il e Lgis i

e dahaliall &l il sl (F-test) s
Hy: Typy = OVS Hy 1y, % 0:6 siasdl)
-F oS Laxie Hy bl dpa ) (=8 )
G A jal) il asea e ST Aglany)

e els A A all il e Lgli e e
Sam, McNown, & Goh

A heall dpia il (b & Lk

PPS

Hoy

i ,, l

& yidall Jal&ill 38l ALl 3 axdl AW Laldll 3 el AW

Ty 0 - el J,)aidl.a : c_ﬂﬂ\ ‘):uid\_a
i Tyxx 0 TTyy # 0 Tyy =0
Tyxx =0 Tyxx 0

& yidall JalSil) 385 e
(Bootstrapping & Augmented) Jjeally Cuaall ygall ¢hsall cladd I last) Gbyﬁ Jkad) Gl abda g (10) J<a

D5l gl e (MSG) 2018 ple g5 aTs GsliSles ((PSS) 2001 ale & 05 A5 Ghluss (3 S 2289
laa oy (X, 3 Y,) o (“degenerate cases of cointegration”)
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ot Als el i) (@hpaiall) Laty o g bl o all il L 05 3 Al Ll e «—
Lol Sl cioginn e 408 wall chaidlly cdogine ool i) ollad il AT e dihaliie
«(PSS) & i Il (Degenerate Case #1) Ag¥) Aall ay . (1#) — W ey Ty # 0,7y, = 0
Llas) i) Clysialy dalal) Al 355 (MSG) 4)lie 5ol (Degenerate Case #2) 4lil) lla)y
Ji ol lly . (CointEQ(—1)) Uadll s Jalaw (8 (Prob.) ssec die disine je (585 Slly ¢(gsimnall vic
s ey cpagadll gy claliml aillie cygaly ¢y e 3l 2001 sle & (Pesaran & at.al) alaal
.(MSG) - 4.l (Bootstrapping ARDL) 4las cuela
(oblie pe bl junal ey cdilloe An ) (@huidl) uial led s S Al Ll e «
g Sl ddagine ye plall uidly dsies Al (@hsiall) el e il e
«(PSS) & i ) (Degenerate Case #2) Aulil) dlal) a5 .(2#) — W& Saps Ty, = 0,7, ,#0
G5y cggianall 8 ol Al il dalally (MSG) 4)las 3 (Degenerate Case #1) As¥) dllally
(Sam, 2016, pp. 19-20) .(CointEq(-1)) Uasl o Jalas 2ic (Prob.) ssec b (goine i
(Sam, McNown, & Goh, 2018, p. 2)

Trend ) olas¥) Clialse (o a—alse B 8y (t— bound test) sl alaan ol ,aad dllall sy
Bdgia aill o2y cdflgdall BlSIaall aladiwly daall adll A%l Sug ((EViews) dusay 8 (Specification
(Sam, McNown, & Goh, 2018, p. 7) ki wjall :cibuzap <D & Jaid
Case 1: (No intercept; no trends)
Case 3: (Unrestricted intercepts; no trends)

Case 5: (Unrestricted intercepts; unrestricted trends)

&gl adgig ((Monte Carlo Simulations) slSlas DA (e dajall adll adgi dapla e By g a2
(DGPs) [ueall clibull aulgs 44) ¢ Jixas ((Bootstrapping) ol j il JolSill ddsi an (p0 lilull adgil dudadl)
gy ¢yl sl mamaa  3ga (b Baall )LsaY] (PSS) J aas zgi #)sbls «(MSG) 5 (PSS) lgs 5 )
clysiall gaeal (F-) los) Lie (Tests Bound) (sl Lo a1 1agl dadall Cugaall (any e calil)
Chlial el DA e i sl Jalall 3Dle gol o wlall je Y5 W) Jie ((ARDL) 73l 8 dl5
(Bertelli, Vacca, & Zoia, 2022) i .(Bootstrapping)

Glabra s Jiaiy (Al dalell Aipal) 3085 (Saall (o sl (2350 @lisKa 5Ll Aoyl a3 o ax
s (3) Al (385 by (Ko (sl oY) Abigha Ao olatly ¢(Uadll em i 2 35ail) (ECM) UaY) 50 o
24N danall codal

Case 3:(Unrestricted Constant and No Trend):

Hy=a0 # 0andal =0sothatpu # 0andy = 0: 0ed zigall saall i jiy
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Ay, =ag+ boy, 1+ z bjxj: 1

j=1
k aj-1
+ZcolAytI+ZZc],Ax1t,+ZdAxlt+et .. (1)
j=1 =1

(ARDL (p,q1,...,aK)) zisail ity Lalally (ECM) Uadll moma Juales dlalas

b.
EC,= y, — z};lixﬁt............(Z)

H(): bo = b] = 0, Vj
(EViews, 2017, pp. part 1,2,3)

M ISl A6V gnas A e il (Kayg

[CIR = F(M2,IN,EX)].c..cccc. .. (3)
[ODR = F (M2,IN,EX)].ce cee e . (4)
[ROA = F (M2,IN,EX)]...... .. ..(5)
[LTR = F (M2,IN,EX)] e.. ee. .. ... (6)

tolial A€l Ahadll Alalaal) dipal (Bootstrapping & Augmented) 4l iy

k

Ay, =ay+ b1y, 4+ Z bji xj; 1
=1

py-1 Kk -1

+ z Co,i1Ay; ‘+Z Z cllldx]t I +Zd1Ax]t+et - (7)

j=1 lj=1

Ax; =a; + by, 1 + Z bjz xj: 1
=1
px-1 k 4xj-1

+ z Coi2Aye—i + Z Z c;, ,]2Ax]t i’ + Z djAx;; + €; .. . (8)
j=1

(McNown, Sam, & Goh, 2017, p. 6) (Richard, 2021)

Ho=aj # 0anda] =0sothatp™ # 0andy™ = 0: riall zisadDl aaall Ly ajiy
(Richard, 2021)
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S il e Aigi€a A cilacap GO Dlef dparel) dpmjill 22T

H,; : Overall F-test on levels of all

Hqi:any my, my,, # 0

lagged- variables Hg: 1t,, = m,,, = 0 against

H,: t—test on lagged levels of the dependent variables H: Ty, =0 against H, Ty, #0
H3: F-test on lagged levels of the independent variables H: 1T, , = 0 against Hy 1), , # 0
(Goh, Tang, & Sam, 2020, pp. 9-10)

bl il (t-test) Hlas) Hy Jid Ly cggiwall die dihlial)l il yuiall aaeal (F-test) Lol Hy S

4 &;T il (Exogenous F-test) il clpusiall Galally vaadl jLad¥) Hy Jiay gl die ¢ lasdl)

.(Exogenous F-test) jlail ;)5 ((Augmented ARDL) 4)lie alalls <2018 ole (McNown, et al.)
(Sam, McNown, & Goh, 2018, pp. 13-14)

il ae giilie xicHy & Hp & Hz S & all du i jill (b o5 Jla G eodlel bl (o it i
— il L ayll (=d) 5 Jls g (Cointegration) (Y 9 X;) o @l e Ll dBle dga cdaall
Ll S« ggienall b Aibnnal) Alicaall il ypiiall 550 50 Alla \gie i Uin Hy I \gndy 3 Jiis o<1 Hy & H
Jlgmdy b Jiii (I Hy & Hy — 1 dhcall dus il () 5 Al & L (Degenerate Case #1) alls
«(Degenerate Case #2) dlls Ll U< g (o5 —wall ¢ andll Uil jaiall 558300 2ls Lgie i Lia H
dasal) adll ae Lgiijlie 2ic (Bootstrapping & Augmented) Las) mils i ool (1) &8) Jsaalls
(Goh, Tang, (Ghazouani, Boukhatem, & Sam, 2020, p. 5) .l&bsine s5iwe xic (Critical values)

& Sam, 2020, p. 10)

(Bootstrapping & Augmented) Lol =il o (1) Jsos

Cointegration

Degenerate Case #1

Degenerate Case #2

NO_Cointegration

F-Overall > CV
t— dependent > CV

F- independent > CV

F-Overall > CV
t— dependent > CV

F- independent < CV

F-Overall > CV
t— dependent < CV
F- independent > CV

F-Overall < CV
t— dependent < CV
F- independent < CV

Slel Yl alae YU (Gl dac) o jradl)
(V: & X;) clpiial oubidl Jolasl) .8

Daally Enaall agall g hgall a3l eUadd SN lassy) G..J}A.'J DLis) ehal o il Bl ) dasill &
lele b doamll bl Cljuaia 51 el _aldl) Jalaclls slaially ol il Jalsall (Bootstrap & Augmented)
tlgies (C, A, E, L) Girad) JW oY) chiise o
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(Hazp) el dasis (X, & V;) chpid) o dole dibic dide Ll Wley maaly A 35ns -1
((UBI) Jliadd said) Cayan (1o S a5 cduapall diie Cajlias &5 (g (1o <3)las &)U ((Cointegration)
(GCB) o)\l il Cipany ((CBI) Shall QL) Cipnay

AN 53 (Hyzp) ospsdls (Hpsp) Gihid) on «@aY) @) Gplaal 3L o oloe 3 3pas g 2
dde Jo& ADle 3529 a2 § «(Degenerate Case #2) il 4l.ll; (Degenerate Case #1) Y
Y Cayans ((IBI) 3hall L] Cayenns «(BB) dlaiy Cipeas (o US 529 o(H g1p) sl (o duilaia
((NBI) _3l,xl

(BB) 2%y Cipas .1.8

Sl oY) @y ge e Lgnleliy Al 4wl ) clyate S sl S aldll Qi) o5 (2) s
(BB) A\Jﬁ.ﬁ (s (ald \}(C, A, E, L) ‘f).aa.d\

(Bank of Baghdad) / BB 1% i yas
il i gal) Jlall () US g | (Bldil) ciulh gil) s Ayl pdisa A ) 5
C A E L
Pointers C CIR A_ODR E_ROA L LTR
Degree of integration™! [E e A T (L)X [ 1(0)Y™ 1) F10)™ | 1@ [ 1(1)"™
Auto/ Degrees of Lags 5.7N%/ (5,7, 6, 6) 6.6/ (6, 3, 3, 5) 6.6/ (5, 2, 4, 2) 5.5/ (2,5,5, 3)
R-squared® 0.979481 0.758508 0.791731 0.922288
Prob(F-statistic)\* 0.000000 0.004517 0.000024 0.000000
Serial Correlation LM L.2N%/ 0.5469 L.2/0.9974 L.2/ 0.8525 L.2/ 0.3469
HeteroskedasticityN® 0.5375 0.5695 0.6257 0.8389
CointEq(-1)V’ -0.799094™" -1.593940™" -1.445621"" -0.425353""
Overall-FN8 9.837" 3.272 4.893" 5.452™
Exogenous-F 12.514™ 2.423 5.564" 5.265™
t-Bounds Test -5.728™ -3.364™ -4.095™ -2.752"
M2-F 20.394™ 4.759 1.645* 10.933""
NI-F 26.895™ 2.801° 12.876"* 15.399™"
EX-F 16.3078™ 4.133* 4.398™ 0.633*
Cointegration Status\° Cointegration NO_Cointegration Cointegration Cointegration

Bangll 53 e lagls e STl Al ity ol il LglalSs da)3s Astadl Al Ayl Ayen Jlaa) Jias =

coSolegl U< el 23 sl 8 pall malinl @iy ¢ ol z3sa¥l 3 Aerticad) sUay) cilays sae Jus =

ol il Al il el At inay oz 35S Ayl 80l Jus =

) il Al el i dsgine Ay =

Breusch-) jlasl cuas«(Lag: 1 or 2 or.....) diss slaf day0 vie sl G Aol ) Bla V) e z3sa¥) gla jlas) ="
-(Godfrey

.(Breusch—-Pagan-Godfrey) jlaa) cui ¢ il Luilad pie ASae (o z 35l sla laa) N

Ll e B3y 8 Ljslas oKa g elbdY) Aas o add) e Jalew =

Jooa b (5ol laiall v Aeasally oyl Al i (2) Edles %10 (¥) %5 (**) Yol (***) thsinall oy i
.(Bootstrapping) laal b dliiad) catall L) Ll digiaddl Silsya9 (ARDL Long Run Form and Bounds Test)
ke JolS5 anss Y sl ¢ psadi of ¢ ilaie sa da el iall ol Al i =
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Eviews.12 zalip cilsjda de aldeYhy Gl dae) (e i jaadll

(IBI) ilad Jkic) Cipaaa 2.8

iraall ) el cyise e Lo iy Akl il e il Q) bl Qs 03 (3) Jsas
(IBI) i)l JLéaa) Ciyans il (C, A, E, L)

(Investment Bank of Iraq) / 1B1 (& sl JLiiuy) i saa
<l i gall Jlall () AU 55 il i) i Lyl disa U gpdd) s
C (Ll E L
Pointe A
C CIR A_ODR E_ROA L LTR
Degree of integration ()™ Y™ 1) 1 1(0)Y™ (L)X 1 1(0)"™ (L)X [1(0)Y™
Auto/ Degrees of Lags 6.6/ (6, 5, 6, 6) 6.6/ (1,2,1,0) 6.6/ (4,0, 1, 6) 6.6/ (1,0,0,1)
R-squared 0.968756 0.606382 0.853114 0.829765
Prob(F-statistic) 0.000000 0.000004 0.000000 0.000000
Serial Correlation LM L.1/0.5026 L.2/0.5818 L.2/0.8452 L.2/ 0.4966
Heteroskedasticity 0.2377 0.8588 0.4577 0.8528
CointEqg(-1) -2.079737 -0.642069™" 0.384238™" -1.058060"
Overall-F 4.518 7777 9.154™ 23.396™"
Exogenous-F 4.528 5.646™ 12.123™ 24.393™
t-Bounds Test -3.875" 4,992 2.773 -9.547""
M2-F 1.318 13.004™" 29.563™" 9.429
NI-F 9.579™ 16.132"™ 35.557"" 54,135
EX-F 0.064° 5.146" 3.847 8.414
Cointegration Status NO_Cointegration Cointegration Degenerate Case #2 Cointegration

Eviews.12 zalip clajpe Jo slac¥ly Galdl dac) e jaadl)

(UBI) Jlaiedd aaial) Cipaa 3.8

iraal) L ) e e leule iy il Zubind) e S il ) bl Jatl o5 (4) s

(United Bank of Investment) / UBI _lafiied aaial) G juas
&l i gal Cal AES pdige | gl i Ly ) sdia A gaeall i3
Jeal) (Bl E L
Point C A
C CIR A_ODR E_ROA L LTR
Degree of 1(1)%/ ()X /1) 1(1)%/ 1(1)%/
integration 1(1)Y™ 1(0)" ()Y
Auto/ Degrees of 6.6/ (6,5,4,6) | 6.6/(6,4,6,5) (5,2, 4,6) 6.6/ (1,1, 1, 6)
Lags
R-squared 0.938836 0.936798 0.903338 0.847640
Prob(F-statistic) 0.000003 0.000004 0.000001 0.000000
Serial Correlation L.2/ 0.4990 L.3/0.5396 L.2/0.9289 L.2/0.8243
LM
Heteroskedasticity 0.5598 0.2568 0.6819 0.6219
CointEq(-1) -1.418191" -2.825506 " -0.768555"" | -0.790091""
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Overall-F 7.050 8.275 6.464"" 10.024™
Exogenous-F 6.609" 11.019" 6.759" 10.227™
t-Bounds Test -4.740™ -4.875" -4.2727" -5.907""
M2-F 7.819 14.482" 0.023" 15.028™"
NI-F 9.626 0.930" 3.651" 11.715™
EX-F 15.445™ 24.8617 4.364 18.564"
Cointegration Status | Cointegration Cointegration Cointegration | Cointegration

Eviews. 12 malin cilajia Ao alaie¥ly Galll dlae) (e 1 jaadl)
(NBI) And ‘_.,JA‘\J\ ipas 4.8

Siradl S oY) @lydse o lgdeliy Doaill dubiall i F il Q) bl Jalssl) o3 (5) ses
(NBI) )l ) Caymns Gleially (C, A, E, L)

(National Bank of Iraq) / NBI & ) JAaY) Gipas
<l i gall Juall () LS pdiga | (i) chdagil) sisa Lyl isa U gpdd) s
C A E L
Pointers C_CIR A_ODR E_ROA L LTR
Degree of integration ()™ iy 1) /1(0)"™ (L)X [ 1(0)Y™ [ AT
Auto/ Degrees Of Lags 6.5/(1,2,1,1) 6.6/ (4,6,5,1) 6.6/(2,0,0,0) 6.6/ (6, 6, 6, 3)
R-squared 0.718564 0.838583 0.475185 0.968693
Prob(F-statistic) 0.000000 0.000057 0.000066 0.000000
Serial Correlation LM L.2/0.3460 L.1/0.3791 L.2/0.9632 L.1/0.8563
Heteroskedasticity 0.1466 0.5247 0.1364 0.4081
CointEqg(-1) -0.622989 "™ -0.798998™" -0.580017"" -2.014444™
Overall-F 5.114" 5.617™ 3.879 22.490™"
Exogenous-F 4.486 0.669 1.837 29.960™"
t-Bounds Test -4.391™ -4.227 -3.919 -8.197""
M2-F 8.720™ 0.603 0.341* 28.212""
NI-F 6.347™ 0.971 3.552* 0.558
EX-F 0.013* 0.011* 0.424* 23.629™"
Cointegration Status Degenerate Case Degenerate Case #1 | NO_Cointegration Cointegration
#1

Eviews.12 zalip clajypse Jo slaic¥ly Gl dlae) e jaadl)
(CBI) (Al ot} cipas .5.8

iraall Ll el cyise e Ll iy Akl bl o el Q) lall Jdasl) 036 (6) Jsas
(CBI) i) (L) Cipmny slaidlls (C, A, E, L)

(Credit bank of Irag) CBI (& _all (i) G jaa
< i gal) Juall Gl S g | (bl Cidh i) 55 Lyl yise U gpeall i3
C A E L
Pointers C CIR A _ODR E_ROA L LTR
Degree of integration 1) /@y 1) /1@y 1)1 10)Y™ | ()™ 11(1)™
Auto/ Degrees Of Lags 6.6/ (1, 6,5, 6) 6.5/ (6,2,2,4) 6.6/ (6, 6, 6, 4) 6.6/ (1,0, 5, 6)
R-squared 0.986539 0.945474 0.944584 0.976921
Prob(F-statistic) 0.000000 0.000000 0.000005 0.000000
Serial Correlation LM L.2/ 0.6547 L.2/0.8562 0.8369 L.2/0.8169
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Heteroskedasticity 0.9759 0.5381 0.8277 0.6129
CointEq(-1) -0.361757"" -0.842862""" -2.181710" -0.229622"""
Overall-F 7.906™ 7.818™ 12,933 6.270™
Exogenous-F 6.896™ 7.558" 15.326™" 6.905™
t-Bounds Test -4.929"" -5.150"" -7.008™" -3.691™
M2-F 2.259 6.616™ 0.801 0.488
NI-F 5.366™ 2.888" 4.143* 3.700°
EX-F 13.720"* 22,1737 3.707* 11.436""
Cointegration Status Cointegration Cointegration Cointegration Cointegration

Eviews.12 zalip cilajdae de aldeYhy Gald) dae) (e i jaadll
(GCB) ol gldl) Cipas .6.8
Sradl Sl oY) @lydse o Lo iy Doaill dubiadl i F il A bl dalasl) o3 (7) sas
(GCB) sl il Caymas leidlly (C, A, E, L)

(Gulf Commercial Bank) / GCB ¢ aill gddl) G uaa
<l i gall Jlall () LS g | (Bldil) ik gil) s Lyl pisa U gpeall s
C A E L
Pointers C_CIR A_ODR E_ROA L LTR
Degree of integration 1> /@)y ()™ /@)y 1™ 110)™ | ()™ 1)y
Auto/ Degrees Of Lags 6.6/ (6,5, 6, 5) 6.6/ (3, 6,6, 4) 6.6/ (4,6,0,5) 6.6/ (4,0,6,4)
R-squared 0.973499 0.909054 0.944451 0.948210
Prob(F-statistic) 0.000000 0.000007 0.000000 0.000000
Serial Correlation LM L.2/0.4832 L.2/0.3736 L.2/ 0.9506 L.2/ 0.4534
Heteroskedasticity 0.9959 0.9695 0.4840 0.6875
CointEqg(-1) -0.616636"" -1.574298™" -0.253529™" -0.390991™"
Overall-F 9.206™" 7.401™ 11.155™ 8.050™
Exogenous-F 6.311™ 7.956™ 14,859 5.857"
t-Bounds Test -2.532" -5.053™" -3.034™ -2.341"
M2-F 0.037* 4.655 2.15* 4.938*
NI-F 0.892 1.539 10.404™ 0.927*
EX-F 11,919 15.331" 1.831* 7.449™
Cointegration Status Cointegration Cointegration Cointegration Cointegration

Eviews.12 zalin clajpe Jo slaic¥ly Galdl dlae) e jaadl)
lgaligina cilayag Al cpsial) il dalds .9
Gl ydige gsane o iy Al ol yiially Aagipally dsieall cilayyg il Jalis ae oLl (8) adyall Jsand) maasy
Al die Cojladl &kl (C, A, B, L) ipad) Sl ldY)

M2 IN EX il
Gla e e Ll e Gla e Jalds aae Gla e e Ll sae .

A inal e & sixal e Ay inal i Hoadd

21 5 2 7 3 2 2 BB s
25 6 2 11 4 1 1 1Bl Jlaiu)
16 3 2 1 1 6 3 UBI aasiall
14 5 2 2 1 3 1 NBI Y
15 1 1 1 1 8 3 CBI iy
12 0 0 2 1 6 3 GCB il

20 9 24 11 26 13 £ saxall

JAw)all due Cajlaalls dalatallg el ) dolaall clayie le alaeYlhy Galdl slae] (4o 1 jradll
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agine A (26) 5 Ll akais (13) 2 e 1yl Ll el g% ol (EX) Cipeall jre e ol (8) Jsan (1o it
ela 38 (M2) sl Gaje juxie G chigine da)s (24) 5 Ll dkdi (11) — (IN) JaY) sl 5250 e uaia
Bial Gy walyy  aYl OA e Cange sl galaiy] ghiall lalae Wiles 800 I clsu cdusins dap (20) 5 il Lalas (9)-
colalinay] 8 W S3 e olel

alatiwl .10

stV 28l 528l jas (e Sl ey eAuaadyal) 8 Alds sLoiVL 38T Cum Bl jpeas e LS Talad) il ampe 3201
o oS3 8IS 5 e 3hall 3 Al b ) slaie) aae e s 13ag ¢ (o3l gyl (s (5inall Gatiss 3l
daniay Ayl 558 Al die aalil) ) ol Gas ¢ Bl (oalaiBV) gl (& malyy (o B AL Gl O cosiil) dlguud)
S e Yy Capeall e gai Gl ¢ (goleaB) LaLadl) 8535 L) 530 mansgis ¢ peanl)l QL) aedl Tas s

038 P (e Al dlgad) e slasad) w55 ccpuall jran Ghall (& ol S8 dasipe Gall & sl (mpe ol gty .2
& Al Leies Ciyladly sleiall iy mall m )l adiel Cus ¢y aadl g Uil e dplai@] sle) il il 514
lge e lede S Lag dia) dlaall aliae o ol

Wbsiws of ((ISD) glasll Ao JaV) Bl 5350 ey ((ISL) Ja¥) el GtV o 553 jows jlse (0 giiiess .3
s Al B e il amgy VLS (i) Gading S e pe e alatl A alpall 558 Al Jo 3l sl
Goall (GOal il Ty 2021 ale s duhall 558 Al die aalill ) (ool Laa ¢ Bhal) (galai®) ag-ial) b pealy
chpad) g il b i) Ghedins 53a1S 2014 ale 3 525U el el 5l e Al

coiin¥] oplas ae Al B3 jras alaesi) Aaity Gl Capeall jrw cild e Blaad) hall (53l il delaial s .4
i) elag oal dga e Auin¥) Alaall s dgn o pdmill Cilagioad dulen 8 53U e g0 Allal daw s
sedall 8 Lty Ugt T3 Ll Gy el (8 Jlenal) o 5l 3 5l lecd g8 Cania tlgie o 52a] o)
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