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Equilibrium relationship between the budget deficit and foreign cash
reserves in Irag for the duration of the test (2003- 2013) using
-Model Johansen-

Abstract
The Activity financial state proceeding according to a specific program
specifically includes all state expenses and their revenues approved by the
for the year to come on the whole and customized in a statement
accompanied by Balsafh compulsory by the legislative branch more often
than not called this program the general budget, which have come to
represent reflective Alemraep for state intervention in the activity
economic, as the activation of fiscal policy is influenced by the situation
which is the public budget, whether surplus or deficit suffer from certain.
Economic variables are related to relations may be of a single-effect has
influence extends with each other to be reciprocal influence, from here, this
search will be dedicated to the study of the relationship between two of the
most important economic variables which are of great importance, namely
(cash reserve and budget deficit) in Iraq theoretical and practical study of
mutual effects between them, and on this basis has been the division of
research into two, taking the first of which the theoretical side of the search
having to offer to the phenomenon of the budget deficit in terms of the
concept and the types and sources of funding and an explanation of the
nature of foreign exchange reserves in Irag and then stand on the
relationship between these two variables, as devoted the second axis of the
search side application, which included an explanation of the Achtbrat used
in the search in addition to measuring the stability of time-series variables
Find and then focus on the equilibrium relationship between the cash
reserve and budget deficit in Irag, using a form Johansen co-integration,
and as having reached search a set of conclusions of the most important
that the budget is one of the most important economic indicators that show
the country's economic center is the inability of the document showing the
amount of the increase in public expenditure in excess of the general
revenue during the period of time usually Snh.okzlk, the highest percentage
reached a deficit of the public budget for GDP in Iraqg during the period
studied was in 2005, amounting to (19.21%), and the lowest rate was in
2010, amounting to (0.03%).
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OSRY) Jane Fad il 136 (1 = 1) Al G 53 Qe (5 = 0) padl s i LRI o3 3
JalSill Clgaia o) Sai Al g pand) dpa b Ji daall Al e raal 4 guad) alae V)
s AL a3l Ji A jall (e S A puenal) Fall il 13 el ¢ a5 sbat o i
T A e G o il JelSE dsa s inn e s (e iS) Cllgaiall aae o) iad

) apall 85 aasn 238 (A MIaX ) ralanl) 5 Spaall Al L Lo

AMax =-Tlog(1—4;)

Aol Cl€ 138 (1 = 1) Alaal) dpmyall Qi (r = 0) pandl dpm i Ll o Loayl Uia g
iy asall A b (i i (Rasall ) Adsanll e 5S) alie ¥l QY] Janal 4 sl
e Sall 5 ¢ yisial) JalSEl JBY) e s asde gas Glo it il 5 Al A il

Al A i) (b 5 el A b S Alla

‘)ﬁxﬂ\} A.GL\M :*\:ta.aléj\ J\ﬂ\ 3 "&gkﬂb 1,3)2.'\3\ O..&I (.f“"l:‘n‘ Jhdﬁ‘}“ " z\z\L.c JMJ\ e dasa 1
8ua 2000 ¢ &y ,2iSuY)

C . Gonzalo, " Five Alternative Methods of Estimating Long- Run Equilibrium 2
Relationship®*, Journal of Econometrics , Vol 60 , USA,1994,p213
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; 5 Granger Causality sl S 4w a3 A
Lima Al Liolay Laily de gl e shee Aala Lgd ()65 N A Yy allaias Gyl
by A 5 s (Y ASNA eats Le gea ) DA 128 CilaaY) allad a gy
Loy &l )M\ O Sl drde agaail Slaa ) HLia¥) ods axdin s 1] sl
slaiVL & e Y il s (5 5SU o(Lutilaall s jlaiind) y Jleay) sl il
u\ﬁd\_ﬂgj 4MLMM;J\AJMJL443\ J‘o\}c}u}‘)hu).u\_\]dhj qu\}.\]\ﬂ\Ad.\s;.\]M
L;A‘)_uul\ )..:‘21 c_ﬂ_ﬂ\ ‘)M\MM\L;AG_\A‘)S\ djul\u.c )..uu‘s_m‘)l\ .J\.A.JJ)JDJ.AJJL}A
Correlation )(r)bla_ ¥ <Ollas (uld A (e, 2L uSall o AdE el ¢l i)
JEall () 5 (X,) Al Gl joaial) (o A8l Aapds 2083 <4y (Coefficients
GUAS (A (g sariall (g A8l S o3 Lad Sl ) ool ol Jaaly 3 il
A8l ) e palda G a5l 0 g g0 O il (e ¢(Covariance) dll o S
Mie 55 Ladind 4le 5 ((Causality) sl x5 Y clasy) & (Correlation) 4l )Y
) el yoxiall bl sl (8 yha (he La s (Y ) &l prdall (& S sl (e (9%92)
M\#YLMJY\«AM@U\&\M} (Y)«—u-w@(x)ub‘;w‘ﬁ \J@S(X
Cilalaall 03gd Bl e i W15 Ll aladl pans o Laila J5 Y Lgd oS A (gobai8)
?M\ Al 4\_15\.31.@_.4’_\@«_1\).\@\244}5 ‘;\MLL\.}J\ JPJJ\PY\UAJ;&LM;UUY
A Lalaiay| u\)ﬂ’_\d\ O A=l o\;.ﬂ} &}.‘l .J..g.ha_ﬂ 4_\.\.1.».:]\ ‘)L.u;\
Lol LS Lpad ) Lganin 5 (S Al ddline ) 53l cllia g
Unit-Directional Model aa) s slad) 8 dauli-1
S Jlantind () Emy el i Y (2 e Jiie i X ol Jsiip o) i 4
G Y Y, @l puaial o gl cpuSall Gl g X, @85 s ) (5350 5 siall il slaall
X, =Y, Sy X Jibaa) puiall
el () aasddlalleds 3 X 5 Y, o (Feed back) dswsad) 435l e Le 35252
ot Y, a2l il Bl eds Ay alill pstall 8yl G X JEul)
(Lad (lie Y Aagis A8al) (e Jaadll 138 Ciasg g X JEieall ypaial)
Uladloda a5 HAY) care Ladas) ()5 Cp psritall (p Joball i) e dils ollia () 585 )]
Y JA i
oY) (puiiy (ol i) DS s Jamy La S it ) LG 0 i) DS (5% -
Jsf 20t 8 Ay g o paaiall (g ABDe aa g Y ARS8 Jaliie ) JSy jedat damill
Al BN e Sl V) CilS I8 L unal Bl e alaie WU i o Dl ola)
¢l el Gy Jiiwall joriall ol (o) ¢ Adall A 3L Jsll g paall dpia 8 (i
> A saall (e goal g gunall (S Als el

~1980)53all Adlall (5 gd) gt g (6 0muaiBY) goadl) it Appaiad) ABMaY) Jodai Meny ) s g0 2l ol
5022006 ¢dans Aaala ¢4] 222l 12 alaall édy Y] 5 LabaBY) & slall Adaa (2004

Baall 81 o) alaii laay) Aaall zilill g dmbad) el jabal) (o duead) LAY ) ae oLia 2
8302 <2002 ¢332 Aaslall LalaBY) o slall dary dlas <1998-1970

L 53 e s ¢ il g A Ldall (Il (Masaial) (add) Jaadi¥I" ¢ a5 2 D e Gl e 3
2T il

126-118= La ¢1987 ealaay ¢iida sl Salle" glasi¥) Jalad ) Jaaa Mecs sl 1 2 gana ®

89U (A ylaa (Cpaadl ne ol S
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Ban ol Jda JLAA aladiindy duat) el el daia 3 JeadSlad) 4 o) jiia) gl 2 AN callaal)

Unit Root Test

Gilad) B dalal) 40551 sl Jae il Aladd Auia 3N JeDlad) Aol it (ulesd 2Y )
Unit Root Test aladiuly (2013-2003 ) 33l
(31 all 3 Adal) 4550 sall jae cilily Alulud baa gl jia Las) il (3) Jsaall s
da gl (1) e ol S dpdiaall (1) deadd o UL ALl (ADF)Lia) jedal 3
O a1 g s i aa s ea g e (%105 %5 %1) A sinall Gl siee asen dic
o i an dga g0 Julail o)yl die JLall GRS 5 6 jiiane b lolaia) Uis dyia ) ALl
12l Jalaill o1 ya) die (ST ALl 4 sinal) i s aaen die ALl dle oladl 5a
c%S)LM\Qhﬂmmﬁﬂmw\ i)l @Uhd};}@wd}‘)ﬂ é)ﬂ\
Uad ) A g g |~ (1) Al e dAlalSia 55 jate Al o) 20 138 5 ¢(% 10
S e a5 IV Lgh i e 5 e Al o) (g bl A iy J 5l 5 o) Apum 58
aa gl

oA (B 435 sadl Sae by ke ( ADF) gosall S8 - S33 JLEAI (3) Jsea

Clil) aal) g 99 Jo¥) GAD 3L 2013-2003) Saall
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SER01)

Null Hypothesis: D(SER01) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

Prob.*  t-Statistic

0.0595 -3.789533 Augmented Dickey-Fuller test statistic

-4.582648 1% level Test critical values:
-3.320969 5% level
-2.801384 10% level

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 8

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SER01,2)

Method: Least Squares

Date: 5/7/2015 Time: 16:11

Sample (adjusted): 2006 2013
Included observations: 8 after adjustments

Prob. t-Statistic ~ Std. Error Coefficient Variable
. Eviews Gbas¥ zalisll e aldie Y0 Balll dee (01 1)
2003 Yall (3l al) b o) GBI s Auia 5l JuaSuad) A ol pEud (pulh ;LS
Unit Root Test aladiuly (2013
183 ez . aglad . tele - Uatygd




2015 dwad 3 ackalt 17 dlomalt — A5Lai@N 19 paasl SN aglalt cwslat Jaloe

52 al) ‘;}a] dal ol dl wlulsa adl A s ) }7'\\@-‘1& (4) Jsrall T—as

(t) i O) (ADF) i) skl 32013-2003 (e s3all (31 52l 5 —aY)
%65 Y1) A sinall il 5ian gan e An Al (1) e il S Ee il
3 e (o L A Sl Aludid) o) (e Jag b ch @i iaadsas s (%105
J_\cwel_c oﬁ\ JPJH‘—‘—’UQJP,}"J—,‘M‘ C«‘JA\J_\.C d\;l\«ﬂhﬁj
ALl g9 Gl 2l sl o ya) 2ie KU ALl Ay sinall il Siae psan
14 5 A gimall by giiia c_m;.l_.:r_'é)s.\_u.o:d_uu\ Gyl U_:_.:GJAJH}H
sansl) e e i |~ (1) Ansal (pe ALelSia s 5 jilss ALl o ing
i) gl hldal) clily Aadud (ADF)gusall g -S0 Juid) (4) dsaa
Colil) aal) aga 59 Jg¥) AN AL (2013-2003) Bell (3) ) B
Null Hypothesis: D(SER01) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

Prob.*  t-Statistic

0.0050 -4.951218 Augmented Dickey-Fuller test statistic

-4.420595 1% level Test critical values:
-3.259808 5% level
-2.771129 10% level

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 9

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SER01,2)

Method: Least Squares

Date: 5/7/2015 Time: 16:28

Sample (adjusted): 2005 2013
Included observations: 9 after adjustments

. Eviews bas¥) zabi ) e slaie YU Balll Jae (o : jaadll

(iaY) ga8il)  Jaldal) g dalad) A3 gal) jas & il Jalsil) JLad) Gl allaal
Z39ad aladinls 2013 -2003 (o 33all (§) o)
( JOHANSEN )

Test joint integration between the general budget and foreign cash
reserves in iraq deficit for the period of 2003- 2013 using a form
(JOHANSEN)

JuDld) Gl (i Canll & g sl parciall die 311 ALuliall 4 ) 8N jlial o) jal DA (g
Ll Jan Lo 13 5 4, (el (e AlalSie Wil (g1 |~ (1) A all (e AlalSia 9 3 jie 431 )l

Sl & il JalSall jlial o) yal

Johansen gisai 8 < idall Jalsil) jLad)

Sexind Gloall b ol alia¥) s dalall 4330 gal) S (n Ja¥) AL ghall 48Mall Lasy
«Johansen Test ol s I (Cointegration test) < jidall i () iall JolSill sl
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4l LY (Error Correction Model (ECM)) Wadll musai 23 sai a2iinsi o (g s
A ) gl A8Mad) A Hall pal Y JalSE 2ga g L) dan 1A g 0 urial)l o JaY) 8 juadl)
a5 sl g Jaty) Al gl
:\-ﬂ‘)(.\ Aﬂ).\..i.d\ Jalsal) Aalas e g
Ve = Xoty Xy + U,
O @il JalSill( clgaia) cilBlle sae L Ay sine Ay Wl aaay O aaaiyg 45 )
(Maximum Likelihood) (selaall 23] sixall 44 jlay g3 piiall
(Trace test) sl ™ DAY L) SIS
Yo o X, Oia 3V Ol (555 28 sl gaal) 8 4l e o sy o jidial) JalSl) o seda s
s2a clagin Jo ghall (saall 8455 A83e 2 ¢ () Jashall (saall & JalSii L] 0 jitia pe
Ol el Jalsall A8le e 483l
Cromadiall (s saal g @y JWlSE A8Ne @llia o Bas g Slaadu J ¥ A jall JYA e
e Ja Laa ¢ adaall AaalS) Aol LAl Gy AV JLad) Zan) o9 5% 4 gixa (5 ghuas g
@) lgal g &) sall Jae Oy o jdial) JalST 3 g o) uuilh g3 RS (5)d 520
(2013 -2003) 33all 3l adl (2 (iaY)
Date: 5-7-2015 Time: 17:00
Sample (adjusted): 2003 2013
Included observations: 9 after adjustments
Trend assumption: Linear deterministic trend

Series: SERO1 SER02
Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesize
Critical Value Statistic Eigenvalue  No. of CE(S)

15.49471 6.756914 0.519263 None
3.841466 8.164999 0.018166 At most 1

Trace test indicates cointegration 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)

0.05 Max-Eigen Hypothesized
Critical Value Statistic Eigenvalue  No. of CE(S)

14.26460 16.591916 0.519263 None
3.841466 0.164999 0.018166 At most 1

Max-eigenvalue test indicates cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

SERO02 SERO1
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3.54E-11 -1.58E-07
-5.00E-11 -5.40E-09

. Eviews Slas¥l zeliall e slaie YU Zald) dee (a1 Haadl)

@ Yl Akl hlda¥) g ddad) jigal) Jae G -ECM - Uadd) poaual 73 gad
2013-2003 el (&) )
Y Al jall 8 g yaall el e A JalSEll A80e 3 g g LIS () dan g
Gllh g o yifall JalSill sl (e il s yall (Y1 S il g 3 e aladinly
Error Correction Model Uaall musai 73 gai alasialy
Ualaal) a5 J ¥ 5,0 22y olln

Ayt_l = O AXt +0C1 Aet_l + ut

ey LaS ¢ radll (gaall d Leie Joshall sl 8 48Nl Joady a5l LAY 138 iy
Gkl (e Bl ST 3 gail) 85 il daleal) ax g 6 jiaal) Cligal) Als b Jumil yal 53,
Siall Aa jall e A LalSie By il sl Gl g g deladind A6l e Db o5 AY)
OSay 5 ¢ Al it e & e JulSS Legin S ¢ (1) Y Aa ol (e ALdSie i 1(0)
V) z3oalll 12 ke ¥ g ¢ Apalinl) A8l 3kl GBI e b pall Cilial) Alls 4l
Gl o) oo bl cilS LY ) pal aays el 3l JalSall il sa HLidl #lad aay
Al Al g s s il (o G ladYI NSy 5 sl ol 8 s o i JalS5 cilidle
(6) sl ma 50 9 LS
2R alia¥) g 4531 sall Jas G (o ALl (ECM )Uadl) puaa 73 54l (6) Jo>
(2013 -2003) 33l G all A (iaY)
Date: 08/20/15 Time: 03:43
Sample (adjusted): 2005 2013

Included observations: 9 after adjustments
Standard errors in () & t-statistics in[ ]

SER02 SER01

401.7523 0.394823 SER01(-1)
(417.414) (0.49159)

[ 0.96248] [ 0.80315]

-153.4547 -0.499516 SER01(-2)
(394.657) (0.46479)

[-0.38883] [-1.07471]

0.264256 -0.000196 SER02(-1)
(0.44207) (0.00052)

[0.59777] [-0.37722]

0.727326 0.000475 SER02(-2)
(0.43364) (0.00051)

[1.67727] [ 0.92993]

9.16E+09 9725120. C
(7.2E+09) (8441576)
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[ 1.27755] [ 1.15205]

0.901187 0.826564 R-squared
0.802375 0.846872 Adj. R-squared
4.30E+20 5.96E+14 Sum sq. resids
1.04E+10 12207546 S.E. equation
9.120160 16.774381 F-statistic
-216.6770 -155.9793 Log likelihood
49.26155 35.77319 Akaike AIC
49.37112 35.88276 Schwarz SC
4.52E+10 17035303 Mean dependent
2.33E+10 11399106 S.D. dependent
1.38E+34 Determinant resid covariance (dof adj.)
2.72E+33 Determinant resid covariance
-371.9834 Log likelihood

84.88520 Akaike information criterion

85.10434 Schwarz criterion

. Eviews Slas¥l zaliall e slaie YU sl dae a1 jaadl)

() saml) | aliis g delad) 453 gall jace () A3a)) aaail el S jLial
(2013 -2003) 52all 3l sl

2 2 lilelSia lirie ) Glilule ella calS 13 a5l A Granger, Juil ;) ad Al jlasl)
osdiall S ald jadl s o sebe s g ¢ Laghn JBY) o aal g olatl A A8dle 3505 (4
- XA Tl ol aladialy Jadl JS20 Yt Al o858 (S 430 (in 1368 Yt el Capmaixt
LA el aly a s Coga i) gl il daladl 4530 sl e (G 48Nl oSl
Jalas yelal a8y ¢ @l jidall JalSill jlaal b o peds il gl Akl g paniall e el S
Gl V) el Llia¥ly D))l Jae G A dABe ellia o) el S
e il 4 Lagie US5 cn )y sS3 (ppiiall (p e 23385 Glllia ) (5 cppnlaia calatly
LeS 5 canll & guim o C yerdiall G Jalsie 3l A80e @lllia () Jidaill il (o) ¢ JAY) puaciall
(7) Jsalb nsa 58

b miaY) galil) Jala) g A3 ) al) e ( Apaad) ABMaLl ) S SLEA (7)d g0
(2013 -2003) 52all (3} al)
Pairwise Granger Causality Tests
Date: 14/9/15 Time: 14:36
Sample: 2003 2013

Lags: 2
Prob. F-Statistic Obs Null Hypothesis:
0.4817 0.88164 9 SERO02 does Granger Cause SERO1
0.3354 0.50898 SERO1 does Granger Cause SER02

. Eviews Slas ¥l zali jall e slaie YU Lalll dae (a1 jaadl)
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Conclusions <aliviuy)

da il J sl 5 anall e b (e ) (e 20V gl Cafiad a8d Caal) A jdl dauilly ]
45 sall e (e SIS G a1 A sk A ) 8 ABMe @l of sl il ) ALl
i L jedal i) A0 (L8 @l (e Slab ¢ (51 jall 8 V) gadill JhldaV)
b O Sy ) gadill Jhlaa¥ saly ) of ) duSe A8e 4 Jolall
a8 ARl 23] pall (8 Saall Bansi i

b AaBY) AL 35S pa it AU alaBY) il i sall bl (e D) sall Jae 2y D
At )5, JOA Aalad) ala) o) (5688 1) Aalal) anls 8 5L 3 laia o ) 385 )
) ) R UJS.\ L 3ale

AA Sl (B e ol Ul 4l dalell 45 ) sall Jae Ll duws o) o) 3
ple A cuilsd A Sl el ¢(9% 19.21) éie 32005 ple (&GS Ay jaall sagll
(%0.03 ) & 312010

Led 8 2ic B jituse (2013-2003) 32all GBI jadl (8 daladl 45 3) sall Gae by dludes o) 4
Al Jall S5 ¢ Baa l) joa (e A Ll () |~ (1) da Ll e Sy 5V
o zasaill 13 o alaie W) Al e Jay La 138 g ¢ ain) gl JLalia ) Alulul
Sl & saa ge (il G 48Dl dpldiiall ol il

IS A gimall GUAS 5 lalrall 4 sine Goaild s 23 sail & i) JualSill ol il 5
A e Slaie ) Sy (il 5 Al JSLEA e A 73 sl () ) ¢ 23 sl
JLalatd) Lgie salate S Jalsill (g Al

2a¥) ALy gl (5 5A) 55 yual ClEde @lllia ) Jilaill il Uadll s 23 903 SIS (30 .6
‘ Al Al & s ga (g sl G

Aaladl 45 ) sall e i doliie il A83e elllin (o)) ) S L) Jdad (e a7
canall A paall aall (3 jall 6 s gasill JalaaY)

Recommendations <ilua ¢il)

O Gllad g (3 yall slaB ol Jaall s )l el aey Bl jall & adill g Uadll (o)) ]
Aaladl 45 ) sall & (ilal) 5l aal) aaad ) o g Uadl) 13 e dliad) daladl cila) YY)
il gy S Alaia ¥l callaty Laa

i) 5 Gl 8 Aalad) 45 5) sall 8 Jaall o sl Alalal) jaleaall e dleie W) 5 5 i 2
3yl LB e 5 € U e Led Ll (o g 5l Lo Y 5 daa A aladll e
“ Slitine 5 | puala

& osaatl abaBY) Al oailia 8 (e daaia A sali Al prinl iy e Y 3
¢ Jadil) g Uy A Tatal) SLaBY) dmy ) e dlaie V) e Aaii¥l g B jall sLa®@Y) o 68
@il aliay) e alaie W) Jlas 5 dalall culal ¥ 53 30 (5 s Al s ga s cre Caadlg
) G ad) 8 kel A5 5) sl 3 el S Rallre 3 iy

Lawas Y Acalall il JUIES 3o yha (e (31 pal) (3 Acalall D331 5all (8 Saal) Gl (S 4
o sil) Jadl sy e il cpe Ll Lad Ay L) il saly ) e 38 5l 5 Lo dpbiaitl
) AL bl 53 gl (B Saal) cga QD 5 (ga g

ZUi) 30l DA (e Bl 3 iaY) gaal) JLaliia¥) aas saly ) Aglas e Jaall 5
Al [ g Al Glaile e Jgaandl Jal (e diaY) S 5l g () shadilly g dadill
oY) Alaally clal 1Y) (e 2 3a Ao Jaandl L g Ladill el (alias)
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Sources yiladl)

Allal) (3 ) gaiy gobaiBy) gaill (i ) ABMal) Jolat e ) o1l (g0 aal ) 1
Aada 4] 202l (12 alaall A HlaY) g LaliaBiy) o g lall Alss «"(2004-1980)52all
2006 ¢2laxy

Sl 5 5 oY) ALK Alae ¢ 3 ) (B Aahil) dulad) £13) g BeliS ani &l L5 2
. 2007 48 232l

(o BN (AW )93 (5 ) (B Atlal) dsbaad) " jhae Slan B8 ¢ i Aead jus 3
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2012 ¢ "o 2522 ¢ Alaidl 93 ylaY] A4S (48 <1

1999 iy pauyl ¢ paill saaall daalall jla ¢ Jlall LaiBY) (led 2ana s2n 4

ZU) g de g Jal) clabucall g jlacd) G Al A8Mad) ¢ pia daa) (o sale ¢ 2o e duaa
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2012 1 222l (il Al ¢ A
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Lol ) Al ¢ il Jad) B a8l do allal) Aoy gl Ll d A 33 ¢ 2 gen sl 7
L2012 ¢ pranna 22220l ¢ il 3adl 03 Sy el desc daala ¢ 4y Hlal g

¢ OV ¢ las < Hj)ﬂb all aaladl Hla o " alidd) Aaidy é).h "¢ J.AA.A@:L») 8
. 211-2090=¢2012

Ao Lhll il sall 40 o ilall Ay pall Jlac Mal) ag pdill g ddlal) ale ¢ lial) jalla 9
) ) A A O 5 calaiy ¢ g gl g il
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