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Abstract
This study examined the topic of studying the relationship between local credit at the
general level of prices, an analytical and standardized study in the Libyan economy
from 1970 to 2018 AD, where the researcher studied the relationship between
domestic credit and the general level of prices, the problem of the study focused on
the problem is that the increase The credit is greater than the increase in the rate of
economic growth that has an impact on the general level of prices, and this study aims
to know the identification of the general level of prices in the Libyan economy, and to
clarify the relationship between local banking credit and the general level of prices for
the Libyan economy through statistical analysis, and the researcher used in His study
of the descriptive approach and the standard approach, and examining the possibility
of long-term relationships, and then providing an analytical framework clarifying how
to deal with this problem in light of the political and economic conditions that Libya
is currently experiencing, and for this purpose the co-integration test method has been
applied. Johansen and Error Correcting Model (ECM), through data received from the
Central Bank of Libya and collected by the researcher from the period 1970 to 2018,
the use of annual data, placing them in tables and using the Eviews 09 program, and
by applying this model to data on the Libyan economy to find the long-term statistical
relationship between the general level of prices and the local credit variable, where
the results were two vectors for joint integration at a significant level 5%. That is,
there is a long-term balance relationship between the variables under study and
consistent with the economic logic, and through (a correction of error correction) is
significant at the level of 5%; And by his negative sign, this result is record good, and
this means that there is a long-term relationship between the variables.

Key words: the general level of prices, domestic credit, the Libyan economy,
common integration.
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P (LSSl asl) A Al e bkl sda aaly sy JleeV) s
LSSt dpast) Ay lait) ~1-1-3

Gl i gai Cina S Balad) cVslaall ol e 358 b aSH dplill s
el el it Al &l el LCDIS dpial) Gyl deadiy dpalai) cillal
Ak auly iyl Cinsaaly 2 Led Syl Ay LSS dupall 8 GualaiBY) 25n
Leail) LS
Gl e ddaal (ol 8 sl Aadl saaaal) Jalgal) Ao capel) ) Dail Akl Cangss
Akl e o o ualai®¥) ahee gess clgd paliilly aaliall CdEal e
il Lald Hleadl bl gieall o Gl GulSaly 25al BueS 8 sl el
Led Zaleai®¥ ) Gaplaall (pa adl Zadyy U dpsiil) 4 lail) cilSy cdale (581 ZalaiY)
(Loaal) dplaill) ol a8l bl DKN die agal) jg0 o Loy agall GLLDIKH Judat e
SN leelal dnlady) Loyl cyed Al kil aal ow «Monetary Theory
s gl sl o) e 05 L aaeall o) Ji (oLl 208 8 LSy pnsil
sl agll LS 8 iyl dlsle b LAY pe cdpalaB] Sl OS0 cala) Casdl)
Balally sy (gginns ¥y Jaally YIS Ladill ye st GlSan AV s
O Al Dla SISl sl dpaaall dgphaill (e 2lailg Jaadly Cus (89l Jaal aaigig
(1530~ « J.Podin e 2luiy) e Siay cppdall Ol o CEN Saall s jie ailyl
Fisher gMill J.S. 5 Ricardo sHume D. 5 Cantilena R. 5 Lock. J 5 <1596)
@l ilall o lebad (0 a2)lld) Neo classic (pfisaadl chudS aaaey (1 ol
258 S 8 @yl b @3l Ll V) (s La dina axe adlsl) il () (sl
2 ) (Ll el (gicnall) (sl Cuilall B Lajil (eSeinn 358l J5l Ay g
ki Agag (e )ik Aoy QLB (e (sl Culal) clatially aldl Sl Jacigic
Dyl dad (0 % 100 dalay Jaee slhaal leals gaall Hlaayl 06 o) (SIS
colaiiall e sthall Conliy ¥ A dall Giagad 83N cpe aal) o g

ol (sgicne die AL 5ygumy iy 3ot sl Gilsill of cluwdSH oel sl

DAoL Wb el Jgatie) WS (sl ol Ggang )10 28lag Cuan a3l agin (a9 JalS)
Lpbill gp by (1982 .dds ale) Al slall Coaly asiill A€ b el )
G a3l aDlales el o 258 e dhany s gg5de gl 5l gt 6 o LKD)
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Dl alad) (ggiceally  Aadd) (L pnall GLadY) s A8 Ay

ddiny (Gl il A S ds o ) e G O RSO dupd) )
LIS Gl 8 sl e s 03 Loy e Cipead 4 asal sl L)
(1993 ¢ e 23 ssa) Jath cOLelaall Jaf e ()5S

Gaanes gl S 5 ol o salie el () e agiill 4ua dylal) o gk
aaS o Lk Al @lin ol @l Jlendl bl (gieall (3 olatVlg dacll iy i
o o) A Lolas o (gl agall )y e yug D alaall ana il Ll il ellyy agal)
b tie Hlad alal) (ggially Jie yuiia 258l) 40 Al
(z s LAJM) daail) saa ) Z\:\)k.i -2-1-3

L p Jleell g o gl ) puaiy cudialy cipels S clplill G ey

Jiaill il cul€ ) Cash Balances Theory Ll saal ik 5 cae
(1772- ¢ A. MarshalJial saal) (aSudlSl) aul lsie ol algys ¢ SedS
D. 5 Pigou A.C. 5 z3melS daals b ousbouad) 2Lai®ll 1300] Jany (IS (52011823)
4kl o8 x| 3 (Hayeck F. s Wicksell K.& mg Hawtrey M. jRobertson
(35 ey allall) Bpal pealial) yis ) s Sl alall (ggiad) b i)
&) gk Al AE saayl Llaad agle of V) Dzy 8 bl b AT e
Slo il Hleld Alal) giusad) e haly JAl aaa e 5 LY aaa e sl
(1999 crese o) il e H8b Qs 138 385 Hlend!

e o lgala) 8 Jaa doail saa) ¥l Bl e dadl o ((JWle) sk
L) s cleadlly aldl eha oo Al oY) Ay gl cleddly sl
@) A (pe Ak Baeal Balia) 3 dael) ) laliad Wajlead (alias) & lgdaye
sra)¥) Jy alall oLl aglhinn (o aludl i gad angill 3 2V Gy (alisd) iy
Yl a5l S Gu oy B Jliple 06 g (1999 caene Alal)abiladl L)
- Aaall ae laylie b agail) dadag e ST sl (o agal) e llall DA (e gamil)
s Lpaaat) 4k -3-1-3
cdena alal) AJU Ll olaidY) il e L5akl) Al dplail) ) el Ko
o2 o S ydiely JolSI Jurdall (ggiee 50 3aak of gala®Y) O3lsill Kax (1999
S dnatl L AD ) Q) 6 i) o) slaiBY] 8 Aol g Loedall Ala) o
Z Y] sl ) (535 Cagmy AU Gllall (midy of (Sed) (g Al Akl
llall ausds gl 8 2y JalSl) duandil (ggine (53 05 o Sl (a5 cJanuiilly

13



Dl alad) (ggiceally  Aadd) (L pnall GLadY) s A8 Ay

ot 5uS saly MU Cdlall oy 1Y) oSy cdadally ZUsyY) saly A (sa55 ¢« AD S
OsSind Alajall p3a s @lhall 80l Cpaindy JalSl) Cadagill dlaye Eoly ) ala@¥l
Hpediail) Sgadll joedag slansY) g i) dagl)

rmall) Sl B jlacdl alal) (gginall ~2-3

ljdd Gl adcail) Jue (bl 8 gl el oaldll ) aladnil) sy
2018 I 1970 o 55l DA Hlecdl plall il 2350 by cjedal 8 ¢ Sl
daalss dllginal e 3 Wsale lelil gl 23S (100=2003) poled) 358 e
due LaaV s Aplai®¥ly dlad) Cagylll (e A @llys 20176 2016 ole Dhs
Ha s sl gy s 1 Al

oabal) Algall s alsdily owbd) gluall —1

giles 2014 ale Dy ae Luallal) Glow) 8 olend (aliasly dbaitll Jeaall 3le —2
el Ayl & Sae Gy e

G 2016 (N 2013 ale (e dplall Jleadly sV adl) w5l aalis Jises =3
by AlAl) Jadil) # bl S

Ll (padl b ia¥) Claal) ala) ulll i) Ao x4

dle &gl dllin oS s Jledl culidll B e G L oS Ll sda JS
daii 2018 ale gaaghl (ent (K15 <2017 ale 297.9 sy <231.9 Jaws 2016
il Jaee 3¢ 38 (3lai®y) ZOY) maliyy el g cdadill e g liagl cpens
Y 21970 83dl) ¢y (22003 Jlaal) all) digioall jland wbidl) 2Bl (2) g2

22018

Agiuall (ualsdl) ) Clgiaad) | lighouall aalsdl] 2B ) el
87.56 1994 / /

97.06 1995 15.05 1970

108.01 1996 14.69 1971

120.14 1997 14.92 1972
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126.15 1998 16.72 1973
128.04 1999 17.52 1974
124.34 2000 19.33 1975
112.97 2001 20.85 1976
102.19 2002 21.52 1977
100.00 2003 29.16 1978
101.01 2004 26.23 1979
104.02 2005 28.79 1980
105.50 2006 31.61 1981
112.00 2007 34.70 1982
123.70 2008 38.38 1983
126.70 2009 43.16 1984
129.80 2010 47.11 1985
150.50 2011 48.66 1986
159.60 2012 50.78 1987
163.70 2013 52.37 1988
167.70 2014 53.05 1989

184.2 2015 57.62 1990

231.9 2016 64.38 1991

297.9 2017 70.19 1992

325.6 2018 77.19 1993

10e bl &8ly DA e Salill dlae) (e

iy (gilly « (Johansen

e giia dlac] calaailly clasl) dalias ddadaisl) 5y —

Aapadll dagiall - 4
Ll 8 dllgiond) Sl ulidll a8yl 3 EXDC laall Laiyl oy 38 Lod) i

co—integration test) uilags diagia aladsul cpi

satinly @llyy ¢ (Integrated order) diaill dudladl JalSs dajn e BN 5950
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Lpall cluhall 4 legd WSy Waal o allg .Unit Roots test saagll jia il Lol
casall Jlgd (S laal]

Ol of il 5 13l (Augmented Dickey— Fuller1986,1981,1979) (ADF)
o pad) dalll laal Gads ) QW) adies A5 Gl ey O e
«haiall G dashll gadl 4 ABDle 3sa9 (e a3 (Co-integration test) sl
sradll gad) 4 Gl danb aaail gaihal Al ladl elal ) ALyl

-

.(Granger test)

:(The Unit Root test) saagll jia jLisf —1-4

o dpanll dal e a3l Jedlad) dalas aw el e (oY) Ayl
Bise Jedladl oda il 13 Lo aomal il el padn Vo lg Ggise il
Integrated  Ja\<all dg; aaasly ((non stationary)sysiv. e B (stationary)
e ) Gle dadn ¥ el e B sy LS ¢ (Alhdiy et al, 2015) (order)
o oilagal JalKall Laal gudai dag yal lag Al dapal) e dlalKia
ohial e slae¥l oSa g @and) luhall 8 legud STy chlaal) aal s
Jkaal adiers ,Augmented Dickey— Fuller (ADF) loal g8 dsxc (e 5asgll jda
P (2012:405 ) AdE Zilall e el dlule d)Ed Al 8 (ADF)

p
ACt = th—l - Z (pj+1 ACt—l + ‘th . ..1

j=1

p
ACt = th—l - z (pj+1 ACt—l + C + ‘th ...... 2

j=1
p
AC, = YC,p_q — z 9is1 ACe_y +C+bp + fy .3
=1
o ol gl G
Hy:y <0 Bangll Hda (ging =C il ()5S aac tadel) duiad
Ha: y=0 Jiea Al e JalSie =olgine (O puaiall (55<u 1aliad) daa Al
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AaieYls (Vs cculip alatly ) DA aailaiy pusall b S jlidl ehal &
dayn oo ESl Al dae alpadl S e Bayesian Schwarz  jlx. e
Aariiaal) @lysiall Glgie IS Jedld) s3a Ll axe bl Cniagl . g ) yaicd
sl o gl el gy (3) dsaally - JAsY Gadll e HLasY) eha) M ol Les
s Aul

exdc

cpi

-

24,000 350

300
20,000

250
16,000 |

200 |
12,000

150 |
8,000 |

100 |
4,000 50 ]

0

O

L B e e e A N A R e e
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

(ADF) jigé S kol mils (3) Jsas

Goimal) Ais
Al
il e R .
i N %54 ) sladly culs i culd S paciall
%5 daal) %5 4a Al
-1.948140 -3.510740 CPI
-2.867539 -0.277130 | -2.926622 | -1.744056
-1.947975 | -0.247727 -2.248627 | -2.925169 | -0.698326 EXDC
-3.508508
Jo¥) Gl AT ay aial)
-3.510740 | —4.415979 | -2.926622 CPI
-1.948313 | -1.063162 _— -3.883127
EXDC
-1.947975 | -3.133863 | -3.513075 | -4.143050 | -2.925169 | —3-375614
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%35 ac 2-:13&.& a_..\ii\

Eviews 09 cilajia Ao ol Gaalidl slac] et jacadll

i) (gfiwe aail ADF sl Da (e lede Jpaanll & 0 gilul) € S5
e (g ame Y aily elgd IV g all AT aen Syiee cilrid)l JS o cdadlad)
Granger jaihal dadd) jlaa) ) Jlasy) Wike ellhg ¢dulll dasall e JalSia
Johansen co— il o lpdall Jalall lasl & g o(Causality tests)
bl oda g daghll sl 4 ABle a5a5 e @l (integration test)
(co—integration test) didall Jalsil) -2-4

AlalSia chariall o @lily )l aumge clysiall saagll Hia il ehal & Gl
Gilgatie 23e waaily L Guilasal @aadl delsall lad) ) Jgs d(1) Jo¥) dasall e
(Johansen:1988,1999;Johansen and Juselius:1990) ~ja &nadl Jalsil
aaall dumjd ok, (g (Trace test— trace) VI Hlaal :Jg¥) ouiladd oylasl
Al Qe (@)23d) gilw 5 e Ji sadl) i) JalSall cilgatie s oL AL
:(Abdullah& Naim, 2011) all daall Gy aslus 2ig (q=1) sl

n
Atrace() = =T z ln(l - ir+1)

i=T+1
g «(p-T) (eigenvectors) LSl cilgaiall B Jidi (Aypq, veen e, Ap) Cas
(2007 (Jaall) (1) oo o sl (golow sall JalSill Cilgatia e o) pand) duap
OLaal aghg ((maximal eigenvalue) (syadll dslill dadll jlad) s SBY Lady)y
axie (1) 2sms dadl Gyl aca il JolSill aaia (1) ia ol aaall duca
:( Hussain et al, 2010) b Asleall Gy ariloas] Cruady ool il Jalsall

Amax (T, 7+ 1) = =TIn(1 - /Tr+1)

, (lags intervals) cUay) ey aaas Yol Lide i) Jalsall laal olal dd oSl
o Al Ay, Al Jola 5Ly Tas dulea 068 dpad) Jolsall claal mit oY
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day) ol alay) Jal o ctitall (Vector Autoregression) VAR zlgai (guks
Ly mamgy (4) Jsanlls (2011: 09,315 Esra)dstiall

(VAR) zisai b slafy) b ase LIRS (4)Jgaad)

HQ sc AlC FPE LR LogL Lag

30.18881 30.23918 30.15888 4.29e+10 NA -676.57480
23.62833 23.77942 23.53853 57263198 285.5215 -523.6169 1
22.84863 23.10044 22.69896 2476771 40.69366

* * * 6* * -500.7267 2
22.98363 23.33616 22.77409 26787052 3.900716 -498.41703
23.07815 23.53141 22.80875 27893980 5.152422 -495.1968 4

* indicates lag order selected by the
criterion
LR: sequential modified LR test statistic (each test
at 5% level)
FPE: Final prediction error
AIC:  Akaike information
criterion
SC: Schwarz information
criterion
) e casl HQ-LR-FPD-AIC-SC julas dwed =y o(4) Jdeaad) o
peilasal G tall JolSall il (558 sl A 4ides Lags g

Orailagal Jalsill jLadl (5) Jgaad

Unrestricted Cointegration Rank Test (Trace)

Hypothesize
0.05 Trace d

Prob.** Critical Statistic Eigenvalue No. of
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Value CE(S)

0.0033 15.49471 22.81120 0.304323 None *
0.0109 3.841466 6.482089 0.134152 At most ] *

Trace test indicates 2 cointegrating eqn(s) at the 0.05
level
* denotes rejection of the hypothesis at the (0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted ~ Cointegration Rank  Test (Maximum

Eigenvalue)
Hypothesize
0.05 Max-Eigen d
Critical No. of
Prob.** Value Statistic Eigenvalue CE(s)

0.0232 14.26460 16.32912 0.304323 None *
0.0109 3.841466 6.482089 0.134152 At most ] *

Max-eigenvalue test indicates 2 cointegrating eqn(s) at
the 0.05 level
* denotes rejection of the hypothesis at the (.05 level

**MacKinnon—-Haug-Michelis (1999) p-values

el jlasls (Trace test) A1 sladl guilass dingie @il ) ohede (5) G¥sasd
Dby i@l a8l 5 sl L) 31 sl (maximal eigenvalue test) (el
35ns ¢ (r=0) Loadall Gomjdll (ady A0Sl ) Jonal) ey Cas Ll 3 cllgied)
Aapall aill e ST Y 28 Y cchuridl n %5 Lsine Ssiue die Cpaliiall JalSill
ki) 8l sl L) g JaY) dish il ADle aagi 4ild dsll sdg) lidag
A @ idall JalSl Ales il cislay cdsshall gaall b Lad 3 el e
Sl L) e of o bl ey Gua Ll Akl ae dadlse JaY) dlsh
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Ghiddl ae 3y Lul A dlgual bl @l B e Jlad IS8 i
- by
ECM Wil muaal g isai —3-4

Uil s an dilia) AlS) iy z3gail) Cilpuiia il JalSl) 35mg )
skl gl sl ) il Ja) & CVDIEAY) (RS de e ik (511 (ECM
alall (griedl iladgiy gl Al cpesd N gagae 4 N dilia) o akall g dgal
Aad B ke
) RS Aoy ) peall JaY) e Al ey ) CEM Uil et aa it
aniall Al CahatY da alil) el el lae ) e 4l gl dushall JaY)
olac) " Basly Bang Jliar daghall Ja¥) 8 A5l 4iad e aeadll JaY) L St
Wle dgag o Ju elld Gl Allag digies Uadll maaad aa dalee <l 136 (2004
Eviews zaliyn Llaiuy by dnalll Grall Glapall daph Jlaaiul cJaV¥) gl L
bl o) &3 g

Uail) sl 7z 3gad il (6) Jsaadl
Dependent Variable: CPI
Method: Least Squares

Date: 04/18/20 Time: 20:27
Sample (adjusted): 1971 2018

Included observations: 48 after adjustments

Coefficie

Prob. t-Statistic Std. Error nt Variable
27.2738

0.0000 7.528547 3.622724 5 C
0.01121

0.0000 25.86853 0.000434 5 EXDC

0.0000 11.30525 0.093179 1.05341 U(-1)
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03.1087 Mean dependent().94039

5 var 7
69.6072 S.D. dependent(.93774
2 var 8
8.60750 Akaike info17.3672
7 criterion 1
8.72445 13572.9
7 Schwarz criterion 0

8.65170 Hannan—-Quinn  203.580

2 criter. 2

0.77274 Durbin-Watson 354.999

9 stat 5
0.00000
0

R-squared
Adjusted R-
squared

S.E. of
regression

Sum squared

resid

Log likelihood

F—statistic

Prob(F—statistic)

CPI = 27.2738 + 0.0112*EXDC - 1.0534*U(-1)

o 12 Al )laly (%5 (griee vie (gyine (Ladd) maa Jalas) Ect @
Oe A o 6l cdughall a1 ) el Ja¥) e ol deje ) Uadl
1.0534 Gy Ligis Lgasnaat 2 ighall Ja¥) ) eaill JaY)
Aol (B gl jlend il i)l 8 Balad) sl aedl mleass
LI Bl V) A (e S z3gall of LM lid) il miagi @
(Granger Causality test) s J dusad) s -5-4
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b i) sda AR ggt aaaTy rany ALY Gyl Gn dadl aas o
(X) ) o Joall (S Aaala®¥) alslall asll agall Wl =iy Lo 585 ¢ yuadll (sadll
2 (Y. X) il ol Lo € (€8 adieg 31 (Y) adsi oS L 13 (Y) 8 Caney
ol dal e ((2010: salhass d) Y ol o Jaih adiay (3 Y agi (e Juadl
.Granger Causality test (guli a3y <yl G dwd) sl e

:(2014 1095305 salgl)) ddall dlaleall Gy 2 (Y) ) (X) o0 danad) Jlad) o) @

m n
Y =o¢p + Z oy Yioq + Z oy Xp1 + &

Al Alsbeall plasials i (X) (A (V)0 daed) olad) jlod) cpn S

h k
X =X+ z oy Xpq + Z o Y + &

e g 9RAY) Ahaiall dnlad) adlly el ddlad) adll e juatie JS ddiay Cus
alatials lgede (e Eanal) A 2ag il & LAIC jheddl DA (e (P) cllalil
A dugine (g5ie 3o (F)asoall b ddlaals Wiliey «(F) %8l i ddlias]
S el (7)dsadl L omladl 8 Do 3gn p2e oo LAY cund dumjil) (56 Gus
et Wl Ll 3 e Gl (giendl) g Y o) GLEY) & sl Alls 8 ¢
Juee 8 el o e Ny ¢ %5 s dugiee Fodd ddlasy Qlid) Jlasy)
sl Al 8 WLl (3 lendl alal) (ggied) Jana (B st Gy el LY
Wld ¢ GLEY) Jame Jone (8 sl Caal L 8 llgiondd) el plall (gginnall b
s 4l iy 135 H5 die Ligina e Foad Lilasy Jlid) Jlasy) of Ll

t DU Jganll ALl By ¢ aalg sladl (& dunw ADle

b ) sl @il quiag (7) dste

Pairwise Granger Causality Tests
Date: 04/18/20 Time: 20:19
Sample: 1970 2018
Lags: 4

Prob. F- Obs  Null Hypothesis:
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Statistic

5.1134 DEXDC does not Granger Cause
0.0024 4 44  DCPI

0.1577 DCPI does not Granger
0.9582 3 Cause DEXDC

Results and Discussion  dujall gilii -5

shlies aclyily dasgia 5 EXDC_ladll dpadll GLEY) dija 5o dul) o2 agll
iradl GLEY) (A madagiy ¢ alll Sluall CPIleudl alad) (sisdll o
(ban¥) didatll 5 lball Jabas DS e calll SLai®DU el el (ggiaally ladll
« EXDC Jadll Jipadl QL&Y Jiie ot el owld zlsal i 20 el
5 22018 (A 21970 (e duiajll 55l s CPIjlacdl alall (ggicedl) 52 adli juiiag
S e Llle driagl) bl iy Gl aglen 58 LSy cLisinn Baall 03 e ilild) g
2l i Al Ol jlasl ) gl e caad] Gl I3 Ll YY) A< e
G die Adgaal) T daiil) o 8] dugenall (Olsh — (S0 ) Aslas¥l 2l o) )
(1) oY) Ayl e AlalSie duahall cipiia IS os€al - IoY) calig pal) 320 aay %5
maximal _ebal)l edl) lasls (Trace test) 51 jladl Cuilass digio zo judtg
3539 ade) %5 Ligina G e (r=0) Lwaall Lz jill [=d, ) eigenvalue test)
i 13 Al adl) e ST Y1 A8 o 3 (@) o asal [ aliiall JalSl)
dish )l ADle 3smg 61 %5 Agine Sriee de idall Lol Ggate ang 4l
5 VECM zisai Gubsi (Say 436 daill s3g) Uiiday cduhal) dae cbusiall o JaY)
P il e il cilSy pUadl) maaa #3503

amill olde Al a3lals %5 (griwe e (gsine (Ladll maaai Jales) Ect .1
chiall G JaY) Al 3Dl dgag e 1ag Ll sus

Gsiuse dic zigalll e V) clad) 558 e CPl lecdl alal) (ggiasal) digina .2
%05 dsias
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zasall Ao a8 Jo¥) eUa¥) 55 xie EXDC Jadll L pead) L) digina .3
%05 Ligira (goima dic

%05 Lsiaa g dic € Culill aall Ligiaa 4

Alall (ggicnal) 8 Falall iyl (o %94 () sa 1385 0.94 = yaail) Jales i .5
gan Sl - EXDC adl dyad) Li¥) 8 colall il lgaw CPI L
Z3saill S leahdl au ol gl il

aa i) Zagall o e 138y %5 g5es die Digies Adlan¥) F ded csla .6
LS Bl AEe e A 3gall G LM ladl # mag L7

o ouxll o ) ade Jal pail) e i) cnlS paibald duadl Lad) Gads Led L
Als & Wl (B ldl Al (gl Jaee 8 st uan sl QLAY Jaes
ild (oledy) Jaee 8 il Cuen Y Ll (B Sl ol (gginaal) Jaae (il
WDle @l 4l iny 1389 %5 die dugiea e F i dilaany Gladl Jlasy) of bla
caaly oladl A

tAufall cluagd L) Gady Lad L) -8

Bl alal) (gginally EXDC Al dypaal) Laif¥) G dunge dBle dllia —
e cdushll sl 3 (0.11) cela EXDC o) djeadll L) aiall 2
Graall g i) ) 25 EXDC ladll djpad) GLEY) & %1 bk 5215 s
Bl cdushll Ja¥) B llyy gAY chsnd) @ld dlls 3 %11 e Sl ol
Gllal) 83l A & ey edoatil) Agaedl 521 ) 5358 EXDCladll yeaall o)
25 258l S dgylaig (CPIleudl slal (ggicad) (3 ol lld o (i Laa ¢ )
Al 558 DA ll) slaiBy) 8 Giasle g el

Al Jae cpaiiall oo JaY) Jush 0155 A8 3529 —
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