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An Analytical Study from 2000 — 2021
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! Faculty of Economics and Management | King Abdulaziz University | KSA

Abstract: The goal of this paper is to measure the impact of some major macroeconomic variables on the
market value of the Saudi stock market during the period from 2000 to 20211. To achieve this, we used the ARDL
model to examine the relationship between the market value of the stock market as a dependent variable and a
set of macroeconomic variables as independent variables. These independent variables include oil prices,
economic growth, bank credit to private sector, money supply, and interest rates. Both a descriptive and an
econometric analysis methods were followed in which the independent variables were analyzed to test the main
hypothesis that there is statistically significant impact of the selected macroeconomic variables on the market
value of the Saudi stock market during the period from 2000 to 2021. The results showed statistically significant
and positive effects of oil prices, money supply, economic growth, and bank credit to private sector on the
market value of the Saudi stock market. The results also showed a statistically significant and negative effect of
interest rates on the market value of the Saudi Stock market. The value of the error correction term (ECT)
indicates that the dependent variable quickly returns to its long-term equilibrium value. In conclusion, this paper
emphasizes the importance of a continuous monitoring of these macroeconomic variables and recommends
taking the necessary measures to reduce their negative impact on the stock market in Saudi Arabia.
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W all alasrwl Aalall @ @lasall o 48]l 2elus (Saus
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MV =8, +B,0+B,R+ B;BP+ B,EG+ B M2+ Et

MV g5 udl @l Bous i3l gl dagall ;alidl paall

o9 EG g3Laid¥l gl (BP olil gladll @ pall plas¥l (R lall jau (O Laaull jlawd ;alinudl olpsall
M2 3533l

Slsdall Lozt ga Bt jasll T

rlaaall odd 5290 708 b Leuds

A5 utdsg so9aadl meadl] Bou Aaud Jiasg plall saall 9o ((MV) gagaudl sl Ggu yah Adgudl dosall
G bl @ S Beadl @ Lzl 53U can SelT a8, a sladud @5 4l dasdle pe Baudl @ Ampull S, A1 e
S e slasd ST sy bl pdall T3] Ahudl 578 plane Geadl s Soll e 0 QWb 2019 ple oo sanias
oalamidly g lasdl on Lo sSalyl 4858 elidzaly @l Gowo § Ayl

Lellady sLatd¥ly Boudl 2l § Ligeg Loga Ladie odall slacl pite ptay S Jatuw it 52 3(0) Jadidl slaw
sl § 3509 Laaull jlawd e S a> I lastas

@A s Lo Lnaze BSLall o atayg ol8¥ly SIS, AL (BB 2eud e smy JaTue pdte 9 :(R) Buslall 2w
JU Blgud e glasilly of 5Ll (a1,5Y)

s polsl laall § juall (B1ABY i mogy pdall iy «Jiius siie 52 (BP) polidl glaill 3 mall oleuy!
obiss @ seilly wlloel @ BaLsl M (e rdiles a2 JUI (Blgaly 8,ilie SIS AN (e mn @ all (2l ASY)

LU oo Lol 1350 6olaid¥ gl juasg Jlea¥! el ) sai (o ey Jiius piie 3o ((EG) galaid¥) gl
JW Gleadly il e Lubus paagd 3LeSOYl el 3 Lol 8Ll Jles¥l § Hsladll

& Aol obyall e ssall (bye pamg sladdl § sadl pm> Gudy Jaiue piie s :(M2) 29l (e
JW @leuly @il Jleel e il ddy sl dalewd!

(JW Joumdl § LS 5Las¥l wili <oty duhull Slaial awdall auseall slasl eliat @3 s rdall au5eall s

Ayl Slpsid (acdall aasel slas (5) Joux
etlall a0 592! Probability Jarque-Bera ;L

Greds a395 0.076134 5.150511 MV @ B gud Adgund| dagdsll
b 393 0.681666 0.766432 0 Laadl jlawl

b 395 0.859074 0.303800 R susladl el

b 393 0.556485 1.172230 M2 233l yoye

b 393 0.327506 2.232498 EG sabaid¥l goill

b 393 0.886621 0.240675 BP Lolal glhill § pall oLle¥l

Source: EVIEWS.12 results
Probability Zesd o s Leasids Tanses 59w Balyall Zaalsdl Slpiall pean o) Jsall pbaiad Goled! Joaz! (e
dall a3eall agasy clpaall oo it IS OF 2238 Jgud @i JLdlis 0.05 (e aST ilpaall oo siie S0 2lasl 2giall
Lol s o Aulyll Slsal Lamsll Slelas¥l (6) oz ooya uhldl Slpdal dey olsbas
SRl e pdie JST Gugatl] Aoy slgu¥ls gyleakl ¥y dasd ialy deud ey Taruslly b
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Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Sum

Sum Saq. Dev.

Observations

MV
75.26136
42.99500
1289.000

-1212.000
502.7990
-0.488415
5.159755

5.150511
0.076134

1655.750
5308943.

22

Ayl il Aedosll Slebasyl :(6) Joun

0
2.193636
3.435000
33.47300

-33.47000
15.73525
-0.455497
3.078733

0.766432
0.681666

48.26000
5199.559

22

Source:

R M2 EG BP

-0.236411 82627.36 0.318373 2.128154
-0.040192 75256.27  -1.894420 2.387480
1.851829 194877.3 14.06124 11.63611
-2.312151  -13762.42  -8.309022  -6.465594
1.040034 57528.57 5.574172 4.625215
-0.286413 0.260335 0.780238 0.254993
2.942664 1.996157 2.980768 3.049686
0.303800 1.172230 2.232498 0.240675
0.859074 0.556485 0.327506 0.886621
-5.201043 1817802. 7.004215 46.81939
22.71510 6.95E+10 652.4993 449.2448

22 22 22 22

EVIEWS.12 results

Lo <I(0) Gsiwd) e 8yatns 3¥I (andly (1) Jo¥1 Gyall wie Byatuns dulydl Slpiie pany o (7) Joiz zussag
el Boa a3l Lyl Aesdll aladl pinel) Lol Buhall @l sl el Ly coalill z3seddl of g
b LS il clpially bl sl o 283Mall &l @3s AARDL 3905 g2 Alitall skl o gosadl
O 1S5 LS il Sl pe gosaadl meudl Gy y25l Bl Hesdll aalidl piall o 283Ul Ao
z3sad 9o Aatull Slsall s gagaadl @l Gowe ;451 Adgudl daall bl sl o 28l Aulyud Cenlidl z 3503l
(Autoregressive Model) 311 jlusi¥l 7 3Las Lpd zos 3] «(2001) ple (Pesaran etal) 9,519 Oluty 8 (10 ‘aﬁ &l ARDL
sllay] @ s Al Al 0985 Azl sda 39 >l z3ges @ (Distributed Lag Model) e 35l cllagyl &lfd 7z 3les ao
{(Pesaran etal, 2001) AST gl Bu>lg Sutay Lellayly Adltl &ypaaill ol paill @ids Layd
byl il Bl Sl 5331 o s 5(7) g

Variables

Intercept

Trend & Intercept

First Difference

Mv

BP

M2

EG

1%
Critical
5%
values
10%

-3.990

-3.788

-3.788

-3.012

-2.646

-4.064

-2.799

-4.049

-4.467

-3.644

-3.261

Source:

None Intercept Trend & Intercept  None
- - - - Sgiwd | tis
Gyl wie
-3.310 . . . o2
Y
Gyl wie
-1.171 - - 4!
Jodll
Syadl wie
Jodll
- Soiud | wis
- - - Sgiwd| tis
-2.679 -3.808 -4.498 -2.685
-1.958 -3.020 -3.658 -1.959
-1.607 -2.650 -3.268 -1.607

EVIEWS.12 results

oo ALl Asball § sl el Jo¥1 3oall ALl slagdl clis ,Las | e 3] tayall bl syl olid jlas

udll e FIA) o) daie 7 3908 alddeiwl IS
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:B9yall L cUad il :(4) U
VAR Lag Order Selection Criteria
Endogenous variables: MV O R M2 BP EG
Exogenous variables: C
Date: 05/04/23 Time: 11:14
Sample: 2000 2021
Included observations: 19

Lag LogL LR FPE AIC SC HO

0 -587.4655 NA 5.44e+19 62.47006 62.76830 62.52053
1 -568.1627 37.01410 1.37e+20 63.17502 65.26273 63.52834
2 -465.7983 58.33542* 1.82e+18* 57.24193 61.11910 57.89810
3 3209.436  0.000000 NA -325.8354* -320.1688* -324.8764*

* 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

HQ: Hannan-Quinn information criterion

Source: EVIEWS.12 results
© LS HLas¥l i sulall qlaal 28 ol Jasd @1 34801 29 ((lag=3) & MUl sla¥l 548 o (4) JSC& (o Lasdls
U Joull 3 LS il cylig Liulys e 3aall ARDL z3geid sgusll yLas| ¢y ]
capanll sLis ! 5(8) g

Test Statistic Value Signif. 1(0) 1(1)

Asymptotic: n=1000

F-statistic 48.954 10% 2.75 3.79
K 5 5% 3.12 4.25
2.5% 3.49 4.67
1% 3.93 5.23
Actual Sample Size 20 Finite Sample: n=35
10%
5%
1%

Finite Sample: n=30

10% 3.157 4.12
5% 3.818 5.253
1% 5.347 7.242

Source: EVIEWS.12 results

Lgine Gaiun e Adouztl (F=5.23) degal oYl usdl daid o nST dwdxl) (F= 48.952) slias) dayd oo Lasdls
(U2¥) alsh 3435155 A8Me s92mg) lpaall cay Iilin JolSS S99y LA Aioyall Lias Jllg %71

Slate oty WM &yl solezel @3 o)) ARDL ziges Jl Sl miogy sdulyudl Silpiie a ARDL z3gd
PN

S9lud Prob(F-statistic) Lssize; (23.75660) F-statistic dasd cuily o> Ssirs z3garll oo Lasdli (5) IS M5 (pe
i of @l (0.992) R-squared  aly o> Tux Aadiye Aypwds 5yady ziseddl aiezy lliSy (0.05 ¢ J&T 29 (0.011939)
Auld! G585 ARDL 73905 duzmqia § 41 LaoM i ol il Slpdd oo %99 (oo AST juuds z3gaidl § @izl ol il
Al Zagall g pldl paall of (g1 < ST gl Busly Boay Lellayly Al Bypananll il @y Leasd ellay] § &> 2gio3ll
ST 9l BTy ey Lellayly Adloedl Ly Blanadl clpiall ¥y CUASy ey dej slagly dagdy (dadslas) dalls (St

103



Journal of Economic, Administrative and Legal Sciences (JEALS) ¢ Vol 8, Issue 9 (2024)

2 il o J2¥1 Alsh 23lss AMe s92g (o dSWI day ekl maad Aelaag Jughall Jo¥I cilelag yyuds
slall 339 (VECM) lazel umsa dxie dalang Jsghall J2 (ARDL) 7 350l cilalas ypuds oy «(aiwdl) dypuasl) olpally
apazeily Badll eladl @lis sae J) Ialidel (OLS) Zpalue¥l Gyaall wlayll 4ab aluskiwly (ARDL) z3gedd Zulud
saie 8 U1 3oyl pine sl 3 Jrems iy coelidl J alall e Jasis @1 (Hendry) Zank e sbec¥l ai @l z3aill
Jshall U2l cilalas ypuas @3 c2ld e 2y mumall s lgll (o JBT T Bgine pe 45 olsdl (1) slasy Zallall @all 055
Jasdl (12) Jsuz 3 LS (ARDL) 3905 (389 Ayl culpasd

(JW JSadl e sl o1 7 300 28 oSy by

MV= 4.721434*0—41.13531*R+0.000935*M2+11.9637*EG+30.78566*BP

e 0.05 (o JBT Ligine Goiun die Lsiray Loy o€ Laawll jlawl O yaall 51 o)f doshall J2¥1 Sledas (o LoDl
dsslall J2¥1 3 Lgially okl A8gud) Zaually Lol Hlasel cay AMal) g ol Goaad LByl Lasall g9 aylidl pall
Lagall gag lall il e Sainay ouse 3 A IS8 Buslall jlawl Rl Lef adle Gbsiuws ) Jssmsdl G L salazadl (Sey
dgadl Aoall (e gl 3l GuSan OF oSe Buslall sland yage palasil of uS55 Al Lasl (B9 (el g 285l
o) Boud A8 udl Aagall gag ! saal) e Goinng g3yl 3T A IS8 3531 (e M2 gag el il Lol o) Boud
Al Lol o) Byad 2udgadl Aagall gag mlall adall e Ssiang @b (5T Ll ) 53 3Lazd¥) saill EG g9 pal, ) il
glanl oF S5 2 Lol (29 o) Boad 2dsadl Aaisll 529 il sl e ginag g3k 3T 4 IS8 G uall pLe¥IBP
| Gyad Abgadl Aagall (e alml Sl (uSany OF Sy @l Olen¥ 15

) it o ANl dulyud ARDL 7393 :(5) JS

Dependent Variable: MV

Method: ARDL

Date: 05/04/23 Time: 11:02

Sample (adjusted): 2002 2021

Included observations: 20 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): O R M2 EG BP
Fixed regressors: C @TREND

Number of models evaluated: 486

Selected Model: ARDL(2, O, 2, 2, 2, 2)

Variable Coefficient Std. Error t-Statistic Prob.*
MV/(-1) -2.053941 0.180803 -11.36012 0.0015
MV/(-2) -2.063479 0.271481 -7.600822 0.0047
o 24.16156 4.506260 5.361777 0.0127
R 1232.341 165.6845 7.437875 0.0050
R(-1) -328.5704 108.8770 -3.017814 0.0569
R(-2) -693.2634 83.72898 -8.279850 0.0037
M2 0.002943 0.000744 3.958751 0.0288
M2(-1) 0.000876 0.001295 0.675889 0.5476
M2(-2) -0.008606 0.001697 -5.071619 0.0148
EG -228.9589 40.03690 -5.718698 0.0106
EG(-1) -222.5165 31.65240 -7.030002 0.0059
EG(-2) -157.3118 34.30912 -4.585132 0.0195
BP 202.2235 24.37932 8.294878 0.0037
BP(-1) -82.18692 13.30432 -6.177460 0.0085
BP(-2) 37.50656 11.03518 3.398817 0.0425
C 1186.944 172.9171 6.864240 0.0063
@TREND -76.75919 11.01575 -6.968133 0.0061
R-squared 0.992169 Mean dependent var 80.48750
Adjusted R-squared 0.950405 S.D. dependent var 528.3000
S.E. of regression 117.6517 Akaike info criterion 12.17621
Sum squared resid 41525.75 Schwarz criterion 13.02259
Log likelihood -104.7621 Hannan-Quinn criter. 12.34143
F-statistic 23.75660 Durbin-W atson stat 3.100812

Prob(F-statistic) 0.011939

*Note: p-values and any subsequent tests do not account for model

selection.

Source: EVIEWS.12 results
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sdiglall Jo¥1 Silalas :(9) Joix

Variable Coefficient Std. Error t-Statistic
(0] 4.721434 0.769385 6.136635 0.0087
R -41.13531 12.22003 3.366221 0.0435
M2 0.000935 0.000164 5.716600 0.0106
EG 118.9637 11.84950 10.03955 0.0021
BP 30.78566 3.690580 8.341685 0.0036

Source: EVIEWS.12 results
) ST 9 LS Uas) prumins dolas a5 @3 Jps |
sl el dalas 1(6) JS&

ARDL Error Correction Regression
Dependent Variable: D(MV)
Selected Model: ARDL(2, 0, 2, 2, 2, 2)
Case 5: Unrestricted Constant and Unrestricted Trend
Date: 05/04/23 Time: 11:52

Sample: 2000 2021
Included observations: 20

ECM Regression
Case 5: Unrestricted Constant and Unrestricted Trend

Variable Coefficient Std. Error t-Statistic Prob.

(o 1186.944 60.91072 19.48662 0.0003

@TREND -76.75919 4.203714  -18.25985 0.0004

D(MV(-1)) 2.063479 0.106777 19.32505 0.0003

D(R) 1232.341 37.86688 32.54402 0.0001

D(R(-1)) 693.2634 34.25204 20.24006 0.0003

D(M2) 0.002943 0.000304 9.670542 0.0023

D(M2(-1)) 0.008606 0.000477 18.02507 0.0004

D(EG) -228.9589 8.166727 -28.03558 0.0001

D(EG(-1)) 157.3118 6.784685 23.18631 0.0002

D(BP) 202.2235 9.226629 21.91738 0.0002

D(BP(-1)) -37.50656 4.021690 -9.326069 0.0026

CointEq(-1)* -5.117420 0.182850 -27.98691 0.0001

R-squared 0.997382 Mean dependent var -0.520000

Adjusted R-squared 0.993783 S.D. dependent var 913.7145

S.E. of regression 72.04665 Akaike info criterion 11.67621

Sum squared resid 41525.75 Schwarz criterion 12.27365

Log likelihood -104.7621 Hannan-Quinn criter. 11.79284

F-statistic 277.0869 Durbin-Watson stat 3.100812
Prob(F-statistic) 0.000000

* p-value incompatible with t-Bounds distribution.
Source: EVIEWS.12 results

o z3gaddl Bage Aoy (e aiSGy Lginng Adlu Laasd ECT lasel mumsad us elay] dalas oo (6) S (o Lasdls

o 48 Jslall Jo¥1 8 23lenll Lrasd oo (1) BN (ye 03loall M| Bid Bia3 B8 (K § G aglall J2¥1 3 33315l dasd

Ml o e Joy Lo Loyds 2w g ST lsm aay 03162l 1 dumy oF J) 858800 3 IS 1ia (0% 511.7 Jolay e emsms

Gl olEMall o Lajlael o Say Ll § Saerall sogaudl el By ;25 Adgudl dagall (e 3,550 byl o dslsal)

Ssima i) sl a> alas Bgine yad oo 3 ogladll (o Bonite Sl JI JW Gy ri5er Juosl] L plosa¥l oy
(2l aall) el Boud Adgudl dagall e (Aarudl) Lypeasl) olpaall oo b JolSG A8Me 3529 oo (1% 00 J8T 0¥

i b il e dd]) ol )Las
{(Breusch) aluszuly cpladl old pue jlasl 1

105



Journal of Economic, Administrative and Legal Sciences (JEALS) ¢ Vol 8, Issue 9 (2024)

(ARCH) 11 jlams¥l Logpaldl bl als puc jlas! 2
{(B) aulgdall cllas apdall asoll slasl 3
:(Breusch) alasiwly oaladl old pue jlas| s :(10) Jous
F-statistic 1.753866 Prob. F(10,9) 0.2057
Obs*R-squared 13.21744 Prob. Chi-Square(10) 0.2118
Source: EVIEWS.12 results
2121321744 9l pape S Aoyd iS5 0.2057 Bgine Seiue i 1.753866 $olud F 2asd (10) Jgun cpo Lol
ld) il o WS (e Gila Y z 3l Ol iiiadg puadl 2 y8 Jias Llazy Leo 02118 dgins Gyt
(ARCH) 13 jlasms¥l bogpdd | bl ol pue b :(11) PRPS
F-statistic 1.906196 Prob. F(1,17) 0.1853

Obs*R-squared 1.916653 Prob. Chi-Square(1) 0.1663
Source: EVIEWS.12 results
o Gl ¥ iyl ol gty Al g igaill & (ol Sk Zalal poad) Aoy Jyed AlSal ol Jparll g
Ol il pue AL
:(JB) awlgduatl clasSU et a3l jlas | il (7) U

Series: Residuals
Sample 2002 2021

7
Obzervations 20

B

5 Mean 2.16e-13
Median 8.290466

4 Maximum 87.96630
Minimum -99.22080

3 Std.Dev. 4675004
Skewness 0015031
Kurtosis 2664234

1

o - - larque-Bera 0.094702

25 50 75 100

-100 -75 -50 -75 0 Probability 0.953753

[ ]

Source: EVIEWS.12 results

Sl Y zdseill o azs Jllly 0953753 Lsine Gyiuay 0.094702 gglud Jarque-Bera dayd ool (7) JS& (o Lol
Sl Aslas @lod (audall e g 59l ASChn (10
(ARDL) 3505 clalal Sl Jlyaz¥l sLas |
Cumulative Sum of Recursive Residual (CUSUM)  saglall 8lgd (oSTAN goazell jlasl @
Cumulative Sum of Squares Recursive Residual (CUSUM SQ) saglall 3ladl ilay,l (oS1A poezll jlas| @
Slelall aleadly shatul i il (regs el Olrisgs Legd (Jlell a3 @hlas¥l qal oo clas¥l cpdla dals
Shanad) 3am ombas¥l g (a8 Sblull § JSua 5 ¢l 3929 $oe zinss LSy« sadll (231 cilolas pe Jo¥ 2ol
(CUSUM SQ) 5 (CUSUM) (s S 5L Ll Lasdl ady 13] (ARDL) z3geild Unsdl) mumens iy 5l cilelaall JSul!
13) BG4 hanaly eads ¥ clalall 09S5 o 8 (%5) Bsine Goima wis (¥ axlly (Y all) Ayl sgadl Usls
(8) USt 3 Lasdls oWl udla sl 5 o (5) pine Ssian i Ampnll gl s ShLasd ld) Lasdl adg
pd Lol Gl sl oo (CUSUM SQ) Sl § clliSy eyl sousdl 315 ady Gledl basddl (CUSUM) § of (9) JSas
po sl Jo¥1 Clalas pe sadll Jo91 clalas o Lobmaaily blyiial Sllia ol Joall adaias JUlly Amymll sl Jo1s
Das omlas¥l 8 Byl spimll s Giledl Tasll (98 o alad¥lg shandl) pie Lys o8 bl 3 JSun 45 3525 ats
ool Glesgs Gl ISy
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on bl &b e by oylast @ @l zageidl Bl e slaxe¥l Bl Sl yd Hluasl @3 1oluspadl Hlas
Gyand Abgudl Aagall pite o WMl Ay pusiadl z3gaidl a9 (o STl Ly iy oS Alazad) olpially aldd) gl
glagll §mall olaa¥l (EGslaid¥l saill (O laadl jlawl) (29 Lolaid¥l clpsall clidses MVal aaieS oedl
goyall HLasy zagaildl lda alusiuwl oSop dsshall gull e @litue olpiieS (RELA) 2w (M23sadl (ope BP ozl
JWl ISl e 7 gl O s (L Amlall Al clis ally 2wt
MV=4.721434*0—41.13531*R+0.000935*M2+11.9637*EG+30.78566*BP
(CUSUM) Baglall §lsell LaSTAN goazmll sl :(8) JSi

2019 2020 2021

—— CUSUM 5% Significance
Source: EVIEWS.12 results

(CUSUM SQ) 83slakl 31l Slasyl ST g gzl sLasl (9) JS&

16
1.2
0.8
0.4
0.0

-0.4
2019 2020 2021

—— CUSUM of Squares 5% Significance

Source: EVIEWS.12 results

olez¥l (galazd¥l garll cLaaill Hlawl) Bl 3 5)lusll Zpalass¥l clyaall dealud L5 lla i)l 2o ,all
Loyl Buyall ALl 3 ol Goad Bidgadl Bagall el paall e (Busladl yase 352l (aye olidl llaall § uall
2021 ) 2000 sle (ye 3l S5

dshdl d2¥1 3 el God Adgudl Aagall (e Lnadll jlasd Liginag Anlxyl A8Me Ilin : Jo¥1 dc il A il
g Ssine 529 dishall U2 § peadll Boad Al Baiall gai e Laaddl Hland ga)b 3T cllia J2¥1 dishs 35l (339
Jo¥ A yall A s 4l

2§ el Boad Aubgadl Bagall e Buslall jaw goid Bogiany AuSe AMe lia Al Aue dll A yall
Jidis Syina a9 dishll meudl Goud Adsudl dagall (e silall jlad (quSe ST la J2¥1 dishe z3gaddl 339 skl
ASl Ao yall dunall

oshall J2¥1 3 el Goaed Aubgadl Aagall e 3951l (o yal Buginag Aplomyl A8e llin AU Aps yall Buginyall
Lunyall Judiy Soian 589 Jighall meadl Goad Ldgudl Aagall e 3gaill (apal g3l 3T la Jo¥1 tigls z3saill 389
AU Ayl
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d2¥ 3 el Goad Adgudl dauall e olaid¥) gail] diginag dplmy 8Me Il Aayl ) due yall A yall

Jiiiy Ssine 529 Juglall !l By Adsadl 2auall e s5Lars¥l gaill bl i clia Jo¥1 Lisls z3saill 389 skl
Al B8l 2unall

Gyl gl Aeill e oledl pllall §pall Ll Bsineg dolel WMe a1 ualiell Apsyall duoyall

Gy gl dagall o poliedl gladll 3 pall ole gayb 31 lla J2¥1 dighs z3sedl 339 sghall J2¥ 3 el
Aol By yall A yall Lidtg (Gaine sa9 dsghall J2¥1 3 @l

i LS ) Mi oaueli Sy 1logilly mbidl

slawd) alieall 2oladdl ol Slidies b AieS el Gowr dad o A8l Ay asslill oulidll 7350l
e @itus SlaaieS (RGN yaw (M235adl oy BPoll gllaall § pall LYl (EGgslaid¥l gadll (O Laadll
ARDL 73505 3 &uulydl 358 I Jsshall gl
soidl (O sl jlad) Aiedll olard¥l clpsal) @lydses b paieS oeedl Gow Aoyl o Jide LolSS A8Me 3929
21 Aligls 23155 A5Me 3929 4T T ((RELLAN yase (M235aill (oye (BP ol glladll § jall olez¥l (EGgalatsy]
Gy Aasd de (M235a3l (aye9 (EGg3lad¥l gailly BP ol plasll § uall las¥l (O Laadl jlawd) oo S 3 )
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