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Qe Agmall il

Abstract :

Although economists have different interpretations of the impact of
financial development on economic growth and the presence of those who
oppose, or at least it is considered that there is an exaggeration in
describing the role that the financial system can play in the economy based
on the negative effects that financial development may generate, the
prevailing trend and most empirical evidence see a relationship A strong
positive between financial development and economic growth, helped
highlight by economists' use of internal growth models to explain how the
functions of the financial system affect real activities.

The importance of this issue is also evident, especially in light of the
rapid transformations taking place in the global financial industry and its
greater benefit from developments in the field of information and
communication technologies, and the increasing liberalization of capital
flows, which puts the efforts of countries in designing incentive policies and
raising the efficiency of their financial apparatus as one of the basic
requirements to achieve Steady economic growth is a fateful due to these
developments.

This research aims to measure the extent of the impact of financial
development on economic growth as well as the direction that this
relationship takes in light of the existing hypotheses in this field, and this
study has concluded that there is a relationship that supports the hypothesis
of mutual influence (supply leadership - follow demand), whether in the long
or short term. With an analysis of the immediate response functions and the
components of variance.

Keywords: financial development; Variance decomposition; impulse
response functions.
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Qe Agmall il

e alae¥) i :(Selection the Lag Length) zigeill il ghalall g ase ayaas
SC. Schwarz Bayesian )5 (AIC: Akaike Information Criterion) (glss)
i) el shalall Whiay alls (SC) s (AIC) (e JSU dad J8 jlas ua ¢(Criterion
vie Aed ol s 8 Legdl oy oplaa¥) gia (345 (o 2011 sy o Jladll)
(LR, FPE, HQ) AY) Luladl lgjlia) Al Zedll i as (1) sl shls e
(sl Aadlall shalall 558 Jid Al o (8 UL
g saill a3l shlal ol aae yaad i3 Jga
VAR Lag Order Selection Criteria
Endogenous variables: GDPR INV OPEN GOV
FD

Exogenous variables: C
Included observations: 22

Lag LogL LR FPE AIC SC HQ

0 136.9718 NA 7.14e-12 -11.47581 -11.22896 -11.41373
1 198.4789 90.92345* 3.18e-13* -13.16926*

14.65034* 14.27785*

* indicates lag order selected by the criterion
(EViews) zalip cilajia e lalaie) cpfialll dhae) (e 1 jaaal)
2aaie Al Jal&il) lsal o)) a3k ((Co-integration Test) & hdal) Jalsil) Lo
S 5 ey Al ads (e AlalSia lgasan piall 03] Ania)l JuD) 0585 of <l puxial)
sall Jalll L) dauls Al Jae clpsiall g Ja¥) sk 2515 ADe agag e
(8 L=« 1425 ¢ asdll) .l puaiall 20aa
by e oSar A5 (Co-integration Test) <lidall JalSill Hlod) axdieg cus
LS ciapdll i e dAlalSially 3yl e duiadl)l JudLd) o Jaghl) saall e Al
(72 sa 2012 ¢ lal) LGl jlany) Aas e il mansy
JalSil dail dae lus e i) JalSH) Glile a0 a7 many LAY 13
oo 2013 adias iles ¢ gira () 10 sl i o HLEAY) 3 sty el idal)
(73
AYy = Ag+ A AV, + AAY, 5 + -+ ALY, .,
+u¥,_,+ ¢
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s ba®y) gailly Adlal) dalil) ABe b (bl iligSay Aaluai®y) cilaseall Alaia) Jlga Jelas
T= N0 A; il g8 e (s o o (1) ddsiad
S () dgieadl 45, : 7 = R(TT,) «(Lags) eUayl i 2o :p i Cum
il Jel&ll e sae Jia
(Johansen) & idall Jalsill jLdl :4 Jgaa
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPR INV OPEN GOV FD

Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic ~ Critical Value Prob.**
None * 0.957800 150.2836 69.81889 0.0000
At most 1 * 0.856237 80.64626 47.85613 0.0000
At most 2 * 0.642853 37.97526 29.79707 0.0046
At most 3 0.357744 15.32388 15.49471 0.0530
At most 4 * 0.224131 5.582984 3.841466 0.0181

Trace test indicates 3 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)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic ~ Critical Value Prob.**
None * 0.957800 69.63738 33.87687 0.0000
At most 1 * 0.856237 42.67100 27.58434 0.0003
At most 2 * 0.642853 22.65138 21.13162 0.0303
At most 3 0.357744 9.740894 14.26460 0.2295
At most 4 * 0.224131 5.582984 3.841466 0.0181

Max-eigenvalue test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

(EViews) zaliy cilajia Je lalaie] cfialll shae) (e 1 jiaall
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Qe Agmall il

iidal) JalSill Y olee EOB 35ay ST a8 (Trace statistics) cilasms it o
(Maximum eigenvalue) clamié Gy Lo a5 %5 dygine gsime die Chaial G
5 Aysine (ssise die @ dall JalSll Y alee DG 25as 58 & 2 A
ECM: Error Correction ) Usil) sl zigai sliag Jaghll el & Lopadl L)
e z sl iy s of oy clysnal of ) @il Jalsil) i s :(Model
LS Sy i Alis) hrially alil) i) Cp el Alyshag Bynadll BV il Uadl)
Jal b Ay Ja¥1 Al Al A mag Abbee JS5 8 JY) el asiall
:Aall

GDPrt = + 0.3943 — 0.505 (INVt) — 0.3281 (OPENI) — 0.0232 (GOV) +
0.0355 (FDt)

o bl (e oAl

Baatil) e i) (g Y @l sl o Ciumn 4l Lage L W) duanll v/
A Gus %0.035 W)ysd Adpam Ay b sadll Jaxe gyl () %1 o AW
Al e S g il wnty Hlgall pen g o Apld dapy pal Cansall 51 1
conslsSl skl e g ) pall ¢ G anadily dalaid) Caills)

(OPEN) (INV) e JSI dally Zpolai@V] 4yl (s 8 ae Logac 4Dl Gy v/
& Rl ypear i Al el o (g8 A Sl il pa (FD) Al (365 Laiy
s gbai®y) gaill

%95 48 da )y Lsmdls (INV) (OPEN) (FD) (0 S clalas casti v/

sall Jaes e JaV) dish 58 3 gsiee e (GOV) esSall Gyl dolaa v/
-(GDPr) abaidy)

el Judldl (p Aaa)) AN i AplSe) b sl JalSil agas e SHI 2my v
el (Ko A (ECM) zdsens leliiad Pl (e i Ll 48le Lgiy Jayg il
o= 2013 ilaay ¢ gira () AU Glshadll e (S (X)) 5 (Vi) Opital daally)
(74-73 L=

Y, = @3+ @K, + € )
Jiinsal) jaiall Aaf 1(Xy) (il el A 1 (YY) of G
Error Correction ) Uadll sl aay oy 3 i e Jpanll iy daie
RS Sy Cua (Residuals) sl 8 Jiai g3y (Term
g =Y, — @ —a;X;
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LB gailly Llall Lpaiil) Aidle (b i) ciliglay Lpabai®y) clasall Llaiad) Jlsa Jolas

th b s (ECM) dgai dela ¢Sy aal) 13 dlasiadly
m n
AX, =a,+a,e,_, —I—Z a; AX, 4 +Z ajﬂ}’t_j
i=1 j=1
+ &

e dalae ) ey (2) o8 Ablaal) (8 Wil s an e (B1) ) Cuns
skl Ja¥1 ) il JaY) e Jaaedl

Cpe dua oladll mmaad zisass dlid) Jolill oy dafs ADle aag Ll
s A dgie) 358 8 plsl) are A asly Uadll maas (Engle & Granger, 1987)
o Jumad Al bl aah Uadll asiai datie 23t AU Agadl sl 8 Cania
o bl Ayl i Uadl) s 23l o8 Ada) by Aile Al elhal ) L e
skl JaY) 3 41 Ay (Levels) @lsiuss JaY) 5ymai (Changes) cilysall 40
(91 L= 2012 ¢Jesias cJaia)

s dygiee o Jy e %5 e J8 Uadll maal aa dales of JLEAY) muasy;
g an ) e Lo Al dad a5 (—0.609582) - Uadd) memas dales <y a5 caall
O sl )l I (Disequilibrium of the System) alaill s masay ashy Uadll
2 ) Uadl memat aa dabea 55 o WS cLisin %60.96 & JUAY) Jaad de
il Ays sl el Jaee ( JaY) sl A g e K503 las bl
(Rl Ll ) aal gl ) = sl Jaa

Jushll gaall A dpsadd) LR gilii 15 Jgaad)

Error
i DGDPr DINV DOPEN | DGOV DFD
CointEal ~ | -0.546691 - 0.542423
q *0.609582 *1.168544 %13.71936
Standard (0.21386) | (0.41400) | (0.51224) | (0.64136) | (3.41326)
error
t-Statistic | [-2.85035] | [-1.32052] | [-2.28122] | [0.84574] | [4.01943]

065 die 4y gina * jadliada

(Eviews) malin clajiae e laldie) phald) slae) (e 2 jdaal)

Lt Lo 131 Gy ool gutl) (o ) Qs 508 eaasi (FD) Al
by sl il JAd (gime Guats dgal) el iug o) 3 Al dall jige e
AW cilatidly cleaall e cll adgis W) Jeal) sl de g salyy )
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Qe Agmall il

Go Jushll Ja¥) (8 il AL paladl sa ) 03 el ASL) il )
laaly lalasl @llia ols 4adaS; ((FD) 5 (OPEN) :cuhidl oo JS ) (GDPr) sidll
& Ll 8 alasly ((GDPr) ) (INV) e sty dighll sadl 8 Gl golal
s34 )il dga e (GDPY) 5 4a oo (FD) s (OPEN) (o JS G <X Jyshall (sl
(Al gl apal 32L8) Jalinall il damd Canal) 13 g guia gl Aanailly 3 Al
dgatil) Cpy ADARN i 3 (Patrick, 1966) 4ssty s Jilail) Gilsy Lo say Jyshall saal)
luba Lol cliag Al il Al Lal e ikl sda Gils LS (ol ey dll)
Liang & ) (Kul & Khan, 1999) (Arestis & Demetriades, 1996) ¢ J<
sl SE o g Ll deagl) 5 ) o LY s)laY) «e o(Reichert, 2007
Ll IS (ol QIS (llall g Ll A ) Aol 358 S Gl el o (gabay) il
L Lkl Auhall ainasl Lo Caus ela 3 goba@y) salll o ddld) dpenl) il
(ol 38 Apm ) Lo as )
oasd alaaial of (Engle and Granger, 1987) 3l @ juadl) gaal) @ dyuad) jLaa)
il o e JalSE A apn Al 8 Ml 6 38 Lyl ol (Granger)
als @i JlS Leans (1(1)) ds¥) Gl aie 8y dexdivwal) clpaiall cuilS 13 ellyg
saals 4ie) 558l 7 Jalial) Uadl) msmaat e Liania Ayl (Granger) (s oladi) Cony
JaY) e L) las) mils J6 Jeanll mamsyy (91 ga 2012 dadiag cJai)
tladl) aa 4aie z3sa3 e ) (Granger Causality Test)
el a8 L) LA gl 16 Jgaad
JaY 5l Al A8Mald) ol Chi-sq df Prob.
VEC Granger Causality/Block Exogeneity Wald Tests

Sample: 1990 2013
Included observations: 22

D(INV) to D(GDPR) 6.573585 1 0.0104
D(FD) to D(GDPR) 4.316049 1 0.0378
D(GDPr) to D(FD) 15.36258 1 0.0001
D(INV) to D(FD) 17.94237 1 0.0000
D(OPEN) to D(FD) 5.051560 1 0.0246
D(GOV) to D(FD) 10.20051 1 0.0014

(Eviews) malin clajiae e laldie) phald) slae) (e 2 jdaal)
il Chaiall (o Glea Ofipams Gile dllia o ) Gl JLaaY) il i
oo il culs (INV) 3 (Prob Chi-square) dslas) o) 3 (GDPr) sl sidl sas
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LB gailly Llall Lpaiil) Aidle (b i) ciliglay Lpabai®y) clasall Llaiad) Jlsa Jolas

sl O (INV) sl e el Ja¥) 8 dss ADle 3505 i e 25 0.05
i e 525 0.05 oo B8 s (FD) I (Prob Chi-square) dslas) of WS ((GDPr)
(GDPr). ssxiall ) (FD) siial) (3o sl Ja¥) (b G Ao a9y

o5 Agaand) olaily (3la ) 4y uad) (Chi-square) ol (INV) el dully Ul
U I IRVRCHJVECA (- RS RPLIRCH SVE I ([Y PRIV [ WY PONSP- ST [ SCH JUES N g P
%Y of (GOV) 5 (OPEN) oo IS0 dally JeY) (i a5 ¢ paill JaY1 3 (INV)
il (L e sl Legle

(GDPr) ¢ J& (Prob Chi-square) dslas) i (FD) usiall Gady Lads
& he Gl 4 2y i b 25 0.05 e sreal @il (GOV) 5 (OPEN) 5 (INV) 5
el Jumsill & Al dagil) o3 o(FD) siiall sad zdsalll Cilpiie asen (g0 sl Ja¥
DB A g el Jal) 8 abai@y) pailly ALl Aanil oy ADD G L) s
Gl paiall 8\ Jiagll 5 Al Al i g o(llal) g Lol 3aL) Jalad)
G el el Jares (FD) Al dpatll jine o Ja¥) dlgh 4D las) xie
S mladly (Patrick, 1966) 4edy 3 Jiaill ae G 3 aY) ((GDPr) il3al)
Arestis & Demetriades, 1996) (Kul & Khan, 1999) ) ge JS @lul) led) ciliass
-((Liang & Reichert, 2007
& dsadl) Ay it Lsa)
Ul aaie z3sa3 bl o X Jal e :(VECM) Uil grsuas 4nie gigad il
p ) AL s Lals Ayl 53¢) (VECM)

Lilys (VECM) Uail) zrasaat Ania gigad il 11 JS40)

Inverse Roots of AR Characteristic Polymomial

1.5

- 1] 1

(Eviews 8) zaliy cilajia e alaieYh cpfialll dhae) (e 1 jiaall
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Qe Agmall il

DL hagyd Giag bl eda 3 Ladl zisall o JSA DA e gl
gens caalsll e sraal el o o) 3 (Satisfies the Stability Condition)
S elasl) Llil 8 e e Sl ¥ zdselll o e Les cangll 5500 Jala ol sdall
Lol Al o
zisar 3l Jilas yie agall (4e 3(Structural Stability Test) gigaill 4y iia) JLaa)
0 dgag aaes (7 3sall CDLlaal Sed) L) z3gaill allee Ayl e KB laasyl
58 (Pla bl oda 3 Lalie Ul a9 aae of 4slily & (Structural Change) S»
(437 .= 2013 gales ¢ Cpa) LAudyll

dgalill Ball S oenall laa) tlea oplal ) esall Saw @iy Jab o
S e seaall Hlials (CUSUM: Cumulative Sum of Recursive Residuals)
CUSUMSQ: Cumulative Sum of Squares of Recursive ) dualill sl cilajal
il 1Y) Led Gaail)l Ay iy (Brown et al., 1975) 4ajis L s ((Residuals
Giah Cua bl 358 LS daally Byse Lliaay Al g2l Bpualy Ak Gl
Ol Sl JKEl) ads 13 aadiaall zisall el cleleall SN hEY)
Mohamed, ) %5 4siee ssine dic dapll 3aall Jals (CUSUM & CUSUMSQ)
oY) cpda ol b Leds (.2008, PP. 22

Ll Bled) clagyay (CUSUM) dmalil) (lsall oaSIll £ ganall SLaS) 12 JSAY

(CUSUMSQ)

La

1.2

0.8

044

0.0

-0.4

L e e L B B e e e e UL e e L e e e e e e e B
99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 90 00 01 02 03 04 05 06 07 08 09 10 11 12 13

[ — custat ---- 5% significance | [ — cusun of squares ---- 5% signi |

(EViews 8) maliyn tlajia o alaieWh fialll dlae) (e 1 jiaal)
55l Ay e lmall CGilad) Jad oy L il QKA Cas JBlsd) Jiaie oy
Gl o gl asm aaey z3saill 8y0all el Al iy @A V) cleile )
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LB gailly Llall Lpaiil) Aidle (b i) ciliglay Lpabai®y) clasall Llaiad) Jlsa Jolas

O3 ShHEAY) meas 8 2013-1990 Auhall 558 JalS o slaieVU mawy LS caslily
N
Azl dglaiuad Jlgag Cubld) cliga Jalas

Sl e Lo Jaly e L) Gyt Al desall BT Ladl) dlaind JIgs peaass
Go e S Ll L) il GlsSe mang Ly (VECM) zises 4 oaY)
Ssasl bl ¢ eSaall masall dals (e il e b il a8z el 108 i
Anie zised alaiu) & a8 daliay O N sl o Al Gt on Jide JelSS
IRFs: Impulse Response ) dcasll Llaiul Jipn paiil (VECM) Uadll mysos
Jedy ua (VDCs: Variance Decompositions) ¢ulill «lifas (Function
Gilas (g Aahaiul @ e paieS Baals diw ol 358 (55 Wadll mmas s (VECM)
(18-17 L U= e 1425¢ asdll) . Gild) il Jalsil)
el 1paa) il BUsSa e (Variance Decompositions) bl clisSe Jalas
oS35 o4 AT Bl bl Jae zdsal) b el gl ol (i i (& psial
ety s o IS AY) bl (& sl jad Lo e b aell Ll) Laalual)
zisa Al (VECM) dissd Pla e golall cliay Al sl Jlsy e Jsiasl)
«a 1425 ~)58l) (VMA: Vector Moving Average) asiall 53 elyaiall Jaugiall
sl el (pls o) Gam zigall Sl el Caay cilsal aal 5e8 b (10 .ga
) 3 DA #3sall Glpmie e Laitie J9 e Ll e lerall ghay (e pial
(20 .= coliasal))

10 3 adgal) oolaiVl satll Janay galad) gl Uadd il Jilas 7 Jsaall (iayey
sl as cpls a3 juriall deabise Jsaadl (e asae JS (ymy Cam calaY1 ) ol yd

:(GDPr)
(GDPr) Afdal) sl galll Jana (sl clista Julad guilii =7 Jgaal
Variance
Decomposition ¢ kaall Uadl)
of GDPR:
Period S.E. GDPR INV OPEN GOV FD
1 0.017823 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.019343 91.67947 4.275809 3.373087 0.235833 0.435805
3 0.026419 90.18481 4.502622 2.046059 0.278238 2.988269
4 0.029731 87.36446 4.590137 2.047872 2.394848 3.602685
(197) 2021 gig 1 ) 23 aaal) ASlay) astell Al 536 — Y0 daaly Alaa
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Qe Agmall il

0.031812 87.95359 4.149359 1.995588 2.545723 3.355743
0.033204 88.81047 3.842488 1.888556 2.351910 3.106571
0.035444 89.54885 3.485051 1.745811 2.120141 3.100142
0.037854 89.44784 3.434725 1.541378 2.275789 3.300271
0.039741 89.52141 3.302069 1.455193 2.431850 3.289483
0.041182 89.98521 3.098730 1.356034 2.382303 3.177727

© 00 ~NOo Ol

[y
o

(EViews 8) zmaliy cilajie o alaeWh Gfialill dlac) (0 1 jiaal)

Slo gsbt e JS daulyy yudall sl Uad s Al 5y0a) dedl) culS Jla b
s3g) Ailiany) dpgiad) Giad e Jy el gl (S.E) i) gyl Uadll Cana JaY)
G s (24 .o o 1425 a0)5a0) (Kouass, 1977; Wheeler, 1999) il
& cilS il A8S daulyy edall sl Ul cpls Lo )08 adl) aea of LDl
sl (9 Aflian] dy5ina

bl B el Gyl Glada (e deda JS o0 cplall dilad Jgon gy
G sl (e Slgis 10 BT (3 jihall aaall il Janad 485kl L) i 4
sl Wbl Lo V) Gl 4 ddal) sall Jaee & Alalad) @bl of Badls
G ol e %91.68 ol Al L) & W %100 Lty 4t 2 dlad b Alalal)
Gyt 04,27 Aoy Hia) Jane Syt i i) ) e gl gail) <Y 2ea
Jane it %043 Ly LI sl e st %337 Ay (gylatll ~ L) Jaea
%0.23 Ay asSall GV

salll Jare of Adaadle Sy Jiiall satll xS AR ety Ledy ol
Slss (e minty S TN sl 8 awis e 4ilg (e %100 iy sl oL@yl
il Pl gl lela) agly & Al sl 8 %87 dle ) Agl sl & %92
hial) oalady) sl e Gleda ot Cun (%90 350n ie dyilal) 55l sy Aaad)
lyaiall Ay alead slaty Y 3 AV Gl auan alead ied) el JalS JBa dgll
Jame & sl Uad ouls e (e %11 e ST (INV, OPEN, GOV, FD) 58V
-Jushall 524l 8 (GDPr) sl gabaid) sl

Jame ol il ol pall Jaee i el cbpsidl @) duadly Wl
& Gl el Glasli¥) ghaiall Lt Jasiall (gaall (b olasay ALl dpaiilly L]
osSal) BT Jame Lagaly ¢ A5l e %3.35 5 %4 sty aida) solai@Y) pail) Y 2xe
Jaee s b dued) sl (b Wl %2 Ay oladl) ZUEN) Jara 5 %2.5 o
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LB gailly Llall Lpaiil) Aidle (b i) ciliglay Lpabai®y) clasall Llaiad) Jlsa Jolas

& %31 5 L) Jare 4l (%3.18 st L) Lt jine Culriy sl sall
Cali Logees %1.36 o oladll ZUay) Jae Daly %2.38 5 asSall BV Jaee
el b ) el eV aedd sl Uad s i 8 hsa s i) o3 Cilera
Ghiall (oobai®V) gaill Jamd Apall Lily oplal) diss Jull JSEl) W eday,

(GDPr)
(GDPr) Lifall solai®y) gaill Jina (5l cilisfa Jilad guilis :3 Jel)
Variance Decomposition
Percent GDPR variance due to GDFR
100
\\_______

20 4

60 4

40 4

204

0 T T - T T T - T T
1 2 3 4 s L 7 g 9 10
Percent GDPR variance due 1o INV Percent GDPR variance due to OPEN
100 100
80 80
60 &0 -
40 - 40+
20 | 201
o -t | o
1 = 3 + L] 6 7 8 3 10 1 z 3 4 g [ E 8 9 10
Percent GDPR variance due to GOV Percent GDPR variance due to FD
100 100
80 4 80
60 &0
40 4 40
20 20
0 [}
1 - 3 4 [ 6 g 8 2 10 1 - 3 4 H & v 8 9 10
(EViews 8) maliy cilajia e alaie Wl cpfialdl dlae) (e 1 jtaal)
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Qe Agmall il
(INV, OPEN, GOV, FD) ¢yl cilista Julad itti :4 Jal

Visame Desmpansan

Fizan D mamisa i T Reege 20V ans 2w Fume I e aaw TR Reme It s e 0D Pime MV assacss uil
: : k : I l
L e e o o e Lk i e | L B i LI e i e L B e e e me i
e TR uas e TR Fargm IRV AnE 84 DN Priot JAV e v AN B RN s 2w P I S ST
| /\’— A \//—\_’__. 2 \
14 " "
- T —— ——
T Y L e o e a1 LI i e i | LI e a e e ae o | L B e e o |
PECU I S AR Rz Tz s ey Formen S0 A £ e STRY ft-= g TTE S AR Pmm DUz s uil
———
i e ae g e o L e L e e i e FrrrrTTY L B i e
Rrza il acpsiaa wiIn Pz DomEsss Rrzzniloangdieg IR fms Toramisanu il ol aul
" ¥ " " "
¥ [ u " ad \
TN, T T T Ty

(EViews 8) maliy cilajia Ao alaieWh odialdl dlac) (et jhaall
3 sa aileray jude sl & Uadll e %87 (e ST olb Hlemal) Jasal dgually
oalind) Qe g V) ) aiseal aas Al 13 ¢ adall galaBy) salll Jane Lpaal 4y
Jare aad gl %34 a5l e Ssin 8 3ay lage Cum J5¥) aiiall aa
Jilie %35.83 55l e die L) Jane (ol a8 aaY) el aliai@) sall
%13.43 5 (GOV) 5 (OPEN) (e JS dsaal) 8 Lagaly candi L) Jasdd %32.79
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