)
e s

UMIVERSITY OF ZAWIA

University of Zawia Journal of Economic Sciences (UZJES)
Volume 7, Issue 1, (2025), pp.175-200

Abstract The Impact of Foreign Trade Volume on Sustainable
Development in the Libyan Economy: An Applied Study Using
the ARDL Model for the Period 1990-2022
Hosein A . Elpoiashi
Department of Economics, Faculty of Economics, University of Zawia
Zawia — Libya
Email : helboiashi@zu.edu.ly

Received: 20-03-2025 / Accepted: 26-05-2025 / Published at: 30-06-2025 / DOI: 10.26629/uzjes.2025.07

Abstract

This paper examines the relationship between foreign trade volume (TVR) and
sustainable development (SD) in the Libyan economy in the short and long-term

using the autoregressive Distributed lag (ARDL) model for the period 1990 —
2022. The study evaluates the mechanisms through which TVR impacts Hickes's
sustainable Development Index (SDI) which integrates measures of
environmental and human well-being.

The result indicates a positive counteraction between foreign trade volume (TVR)
and the SDL driven by GDP growth and capita GDP.

However, inflation and unemployment significantly undermine sustainability
outcomes. The findings emphasize the importance of diversifying export markets
beyond hydrocarbons, implementing economic stabilization measures, and
promoting fair labor policies to align trade-driven growth with the Sustainable
Development Goals (SDGs) . Targeted interventions to address inflationary
pressures and expand job access could enhance the SDL trajectory in Libya,
fostering resilience in well-being under economic and environmental constraints.
Keywords: sustainable Development, Foreign Trade Volume, ARDL Model,
Libya
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3% o oS gl Al 8 Lagaad. Gabilanll 83 cpuat Al Cilingie ety Litajl) Jolanl
Yol 8 oy e lan¥ly Al laall Lal @) bl wll jhl Cilsadl) o3a dallas

A0 o Lo lee) sale) il axd 3l cililal) 358 (e ChadaTl L Lo

(Endogeneity) dudilail dl<ia dallas 2.4
Aatil) iy B5e Aaapall e cAaliwa¥ly dus Al ylatl) (gykia G A aeSall Al dallad]
Blall bl ddlall &3 Ay ((TRV) el aaas iaill elaly) <3 (SDI) daliwsl
sl il g — Aadlal) clpriall L riall Y1 il sl g gl 55l A ylal
pia—aill Jaras ((GDPPS) Jlaa¥) Asall bl e 22l (i «(GDP growth) Jlesy!
Loty el cual) Al Alls (8 A Lol @) 50 J3al —(UNY) dladl Jaeay «(CPI)
ok eay 13123 Al il lalie (5 cddgiaal cirial) 3aad (e cDlaell sda Caids
e «Ji) (Instrumental Variables) saclie 5l 441 cul i Ll ceall il ol i o
delical digen dungiall 483 238 i . oaad) YY) Lgid (leadlly alad) o allad) (bl
e & Jalad) laally lly (salai®¥)y e laia¥) dgaall 33 AY) Lo 3l clul

) e e Laagiad ¢ ol Ly
Gl}eﬂ\ Ruagig yLidl L5
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1 L 8 Aaliceal) Loaiil) Al nil Uy yam Dol dncslial) (golaiy) (bl Zongia 5Las) 3
«Johansen (ECM) _ Uaall meuniai z35ai5 o OLS) dpalall (gyeal) claspall g Al pall 238
b Al Gleal saagll s Lad) e s ¢(ARDL) gipall eyl (63 I laai¥l zals

M 8 Al danil) cl€aaliny Julas

A pidiall JalSill Julasy Basgl) s JLd) 1.5

Jedlnadl il 4oy ) anl Augmented Dickey—Fuller (ADF) jlaal alads ul 5
(GDP) ol il o ) il yu i (1) Jsandls dag yaall Aahall il puiial dia 3l
daatl) j5e Leiy (/0)) siesall die yitiss (GDPPS) Masy! aall il (g 58] Casealg
e By@iwa (CPI) adailly ((UNY) Aladly ((TRV) syl 35lasll asag ¢(SDI) Al adll
isal Jolsll 5l OLS aladiad gia [{1) 5 40)] JolSall abisall casi il 138 . (1)) Js¥) G
Engle & Granger, ) 4ol (i (pe dbalSia il paiall (56 o ke & «Johansen __1
.(1987; Johansen, 1995

ADF L3a¥ Sasgl) jia milii 11 Jgaad)

Variable Level (1(0)) First Difference (I(1))
SDI —0.9903 (Non-sig.) —7.2522%**
TRV —0.3100 (Non-sig.) —5.9929%* **
GDP -3.9506* ** —-8.8015***

GDPPS -3.7269%*** —-5.9789%* **
UNY -0.6784 (Non-sig.) =9.0250***

CPI 1.1992 (Non-sig.) -3.3876**

Significant level: ***p<(.01, **p<0.05, *p<0.10.

Lag length selected via Schwarz Information Criterion (SIC).

ARDL 734l aladiul &y 2.5
g 3o carn Jilaill 13g] Lwlic ARDL 354l (Bounds—Testing) asaall Lol gl e
i aall lisadl Vs 8 asitiag (1) 5 {0)] Ailiiall JalSal 5y 3 cpiniall Sl o b
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chlia) elya] ARDL #igei ki ¥ (Johansen dagie CMas .(Pesaran et al., 2001)
e 132 385 L JaY) Alighg 8yuad lSualall el il vy o idiall JolSall ()l AR
Dlaas¥) jhalas dalles 8 ARDL z3sai dullad cajglil ll ((2001) Pesaran et al. mils

AR e bl b sl

agaal) jLidly = igail) Chuagi .3.5
Loaml) Al gl uaill ety of callewi GARDL alalasS dalticeal) daaiil) Alo 42 laa )

:8yseall e ((ECM) Uasl) s #3503 (SDI) dalicadl)

ASDI; = Bo+ Xizq BiASDI_; + XI_oy;AX,_j+ AECT,_; + & -.....(1)

.UNY ; (CPI 4 (GDPPS 4 (GDP 5 (TVR ads :X
a1 sk sl e clihayl Jie (ladll s aa tECT,
(i) JalSal) dgagl Ailaan) AN ldy Al 0588 G can) 3l sad Jaaedl) depus A
Mgl slans (Wiseys iz isal) 8 derdicnad) cilyaiall slawd (1) Galall (e

da ) sl 4)lia e o(Pesaran et al., 2001) dp il Jal&ill agaall jlial gula
Lkl 28l (el 3a il Can LY Alghs ALlSs Be 35a (ge ST F gl _aaly
Crana Dlaall s P (e Al Sloboail Sl Tl aleay Laa ¢ laall adaill 201G
Y] 3 dalicadl) datil) yi5e o (TRV) dunlal) lail) ans il i oy oz 3saill 138
Bl g 2l iy (GDP 3 gaill wlils b oSl s o(Hickel, 2020 ¢SDI) ol
Blaall Sl daclse dungt 8 ) palos L Aladly cpd iy ((GDPPS) Jlea) sl
s s of Ky Al asl) Aail] Aol @Yy Lo LY lg Ail) Cilaal) we Lo lal)
Gl ((Smith & Jones, 2020) OECD cdldas e e cJoall ye d5)lae cl iyl
 shtiad])
sl alaiials (ARDL #3sai sl (paua ol jidiall JalSill 3gaall F Ll il (2) Jsand) (e
Jslai 7.145 A&l Ly aall F 48las] o) (Pesaran et al., 2001) lga bl Al dsal)
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case sa WS (%15 %2.5 %5 %10) AVl ligiase pen die oY) aall s jall 2l
(2) dsaad 8

(2022-1990) ARDL zigail F sgaa jLaaf gilii :2 Jgaal
F-BOUNDS TEST

F-STATISTIC 7.145
CRITICAL VALUES 10) A1)
10% 2.08 3.00
5% 2.39 3.38
2.5% 2.70 3.73
1% 3.06 4.15
NO. COFFECENT (K) 5

Notes: Critical values are sourced from Pesaran et al. (2001). The F-statistic (7.145)
surpasses all upper—bound critical values, rejecting the null hypothesis of no cointegration at

the 1% significance level.

I ADAe 35ms 1850 (i fia JalSS dgmg pdes L sicall e dll (aby) Togh Dl 13 a3y
zosall Ja) ellaY) S o)) oz dsadll b Al weall clrially Al weall Lol o JaY) ALk
1,1,1,1,1) Ju sadl e 5 (SIC) ol Jlna alasi il o)lial &3 53 (ARDL
I LY Aallae pe hariall Jon lasteal) 2 e SaY) aall J<gl) 138 e (1
el

didlially milill) .6

AaSialial) e ilal) Judas ¢ yuall) gaal) Ciyadi L 1.6
(o (SDI) &alticual) duail) AU il (sal) 8 ARDL g 35ai il (3) Jpand) iapes
o iz dpaill Alina Aoy i 538 ) (%51) e il 53 R? Joaadl auanil Jalaa i L
Jalea ¢l (P < 0.01) sraail saall 3 %1 ) Jasi Gagn bl cmn] AV 3 DLalae
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CointEq (—1): ) dsla dilas) ANV 535 Wl o€ (Error Correction Term) Uaill mos s
cushall ) el JaY) e O3l gad %74 Lusty Lisies Lyl 1530 ¢(—0.74; p < 0.01
625 %1 Aaady Gamylall Hlaill ana 5aly of ) okl s :(TRV) ds)ylad) lacll aan i
Jaig daaylall Blailly g gaall agill byl dee s Lo 525 <7029 dowy dalticall dpasil) y3e3 )
e %94) @lignall Je Ll alaicl (gohaiy ¢Sy .(Dollar & Kraay, 2018) Luasisisill
e S5 L .(Auty, 2001) (Dutch Disease) ailsell (sl JEI jhlas e (ol
Loy iy (520mal) chlalally Aaleally delially cdely 3l Jia) dadaiill e capalaall sed il
Ayladll Jalsadl diil 48 el Slel Y

Las %48 Zaiy SDI y3a3 ) %1 dawsy GDP 5aL) 525 :(GDP) galai@y) gaill yuatia
.(Acemoglu & Robinson, 2012) dgsill Ll (o) Sl Guly Jaga (3 gaill )50 (S
UNDP, ) Loe Léia¥) sll—sall prey culilinll dlay Lud 3 haddl) o aciedd) saill Gl cclld aag
aalkally dabeadl Jie cVlae & (SMES) dlagially (gyaall ajliiall Lisl¥) sllac] o (2023
LAl sail 3ha o (Sar = Sigall anplly QL) e Joamal) i e — B2l

(e DAl i 8aL) (525 :(GDP Per Capita) JlaY) Asall mlil) e 24l cua
Alae ae 3ls Lay (%32 Ay SDI yjas ) %1 &y (GDPPS) Jlaay) aall bl
Sen I cuc ey dalaidy agilal 38a5 e AV 0S8 ) pasilly lalaY (g ¢l
e ale—cal N g5 glial) axn sVl aacg 5ol & Blsl sl axel A ¢ (Sly .(1999)
Baley dauls 1ygal Liiagall lhalial) 8 LuatsY) clleialy e Laill (il 35 Cum L dals V)
s alSally adliall aaign

oaedd iy %17 &ty SDI (it ) %1 &y aacaill 5005 (505 :dllaully ad il
lalally a8 5l JSB ) S SLa®Y) il axe (535 G . %23 Aoy SDI Al
Ginl (55$al) Ll Cay e AU Laaal e 2S5 18 L(Blanchard, 2016) e laaY!
alall e Uadll s SHAN e Jaad) b (3135 ¢ Ml Jaluzai¥ 1y ¢ Sl alall (ggindl) )i
sl ity paladly

3 Jsaall
(2022-1990) Aalsiceal) Gaaiil) Al jpadl) (gaall il
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VARIABLE COEFFICIENT STD. ERROR T-STATISTIC PROB.

D(LTRV) 0.290440 0.074120 3.918505 0.0020
D(LGDPS) 0.479098 0.146828 3.262970 0.0068
D(LGDPPS) 0.315431 0.106323 2.966715 0.0076
D(LUNY) -0.226178 0.061726 -3.664254 0.0032
D(LCPI) -0.170521 0.037347 -4.565890 0.0006
CointEq(-1) -0.741227 0.149966 -4.942627 0.0001

Model Characteristics:

Selected Model: ARDL(1, 1, 1, 1, 1, 1)

Case: Restricted Constant, No Trend

Observations: 32 (1990-2022)

Adjusted R-Squared: (0.508223

Durbin-Watson Statistic: 2.275041

Significant level: ***p<0.01, **p<0.05, *p<0.10, where is: (*) Significant at the 10%; (**)
Significant at the 5% and (***) Significant at the 1%

Ao ial) Sl anads : Jaghall (sual) e 2.6

Lol 3 (SDI) dahsiwaall dpasil) AN Joghall (aall 8 ARDL s (4) sand) iy
lslel o BaS5e (dalaiad] miling A0S ElaidY) i) Alialaall dpaed )l miluall 5,0
L@yl yeaiall e 55K pal) il

—disa 8L (M %1 Ay a5l aas ol (35 (TRV) dis)lall plaill aas
539 (FDI) bl i) L) aanis Los)lal) a3l o e a2l) e %27 4wy SDI
W5l pacs Sl )yl Hhalas ok Glig il o sl Ll slaie) pl8 (A bl 5)a3l)
e %94) @ligad) e Lud slael o S ((Grossman & Helpman, 2015) salay|
wsall 35 (UNEP, 2022) (Dutch Disease) (sailsgll ayally Al Hsall aagy (<lpaball
Lalal) LolaiY) shalially dupall algall jie — Aalviceall Ayl dalually aaatiall Z8UAD) gas
Ao lai®Y) Al Jlae b Leasls Tpal =

Lalai®y) agtall duglil) daals dlaa
2025 — J¥) anad) —aslad) Alaall
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Lo %77 sy SDI ydige gy M %1 4oy GDP 5045 a5 :(GDP) galaid) saill
(SDGs) dalaiwall daiill Calanl ae ddblgiall dnail)l Al Jogad 8 saill )50 pa (—dlan
aligh @l WY1 daall deghadll il a8 Sly .(Acemoglu & Robinson, 2012)
G o oSa sl dulejlly wabail gas Jadil) clile dangil (salie 89 55 (g oLl o -2V
(IMF, 2024) dsnll dalsic)

15 %1 &y acli)) el :(GDP Per Capita) (JlaaY) aall il e 3dl) Garea
R A 5055 8 Jall (gl el (e 138 %35 Aoty SDI 5 dge jies G Ligh
o) +(Sen, 1999) agils Guc s oty agilalls gaiay Al maais Al ajilly cilslSay)
sl ¢ gl apailly el il miall e el DS (g lSegl) sl —wsall are ansf dalles
AaalY) Blodl) Qi 8 ag Lo cdiiagal) lll) (K o) (Kas cdlaiagially Baiaall ey yial)
el dalall (il a3ats

Sl S5 Lae (Y082 dnaiy SDI H—d5e (s M %] &y Lol (525 :allad)
del)3ll) Alenl 25 cile Uaill LuslgY) slac) o L(ILO, 2024) AlUaill dal a8yl due Laa!
(Elboiashi & Embaya, 2025) sluill dadl€ae culadialy (5233l ldlal) cdeliall ddaled)
Alld Jae a1 Lgas Dl

Sl esall Lol Lee %49 dewsy SDI jsise dulin ) %1 Gy aclin)) (525 1pd il
L Cayene 3D 333 o)) - (Friedman, 1977) [l [l ade s Lhall sl JSB
— 5ani )l AaSpall toolia Joniiy Alad Allog Ao ilasins e — Il Lalucaily (CBL) (535l

alieed) doatill e dpedcal) dagacall Casdn o (S

4 Jpaal)
(2022-1990) ol Siesall dsaiill Allal Jughall (g2l il
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Variable Coefficient Std. Error t-Statistic Prob
LTRV 0.273134 0.079268 3.445703 0.0029
LGDPS 0.773877 0.152360 5.079262 0.0001
LGDPPS 0.350946 0.111626 3.143942 0.0051
LUNY -0.824962 0.216226 -3.815274 0.0013
LCPI -0.493807 0.041804 -11.81234 0.0000
Constant (C) | -1.101627 0.224412 -4.908948 0.0004

Significant level: ***p<(0.01, **p<0.05, *p<0.10; where is: (*) Significant at
the 10%, (**) Significant at the 5% and (***) Significant at the 1%

dsaiidl LAY 3.6
F =0.520, p =) i3 dalii)) 29n9 p2c :ARDL gt daia doapd il clylid¥) S
el Gailags o(Jarque-Bera = 0.654, p = 0.721) Losaks dcioa lsss ¢(0.483
ol dlaad) Cagladll e a2l e .(homoscedasticity) (F = 0.551, p = 0.464)
Slabiw e 8t <5 bl of ¥) ((Ramsey RESET F = 6.846, p = 0.035) carasill

sl 5ylanll Lol vicd

5 Jeaall
(2022-1990) Ja¥! Jisha ARDL 7 3gail duapiiall cufylayl

Test Statistic p—Value
Normality Test (Jarque-Bera) 0.654425 0.720931
Serial Correlation LM Test (Breusch—Godfrey):
- F-Statistic 0.520462 0.4834
- Obs*R-squared 1.077844 0.2992
Heteroscedasticity Test (ARCH):
- F-Statistic 0.550861 0.4639
— Obs*R-squared 0.577874 0.4471
Ramsey RESET Test:
- F-Statistic 6.846339 0.0346
- Likelihood Ratio 21.82754 0.0000
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el Slady) B B cbaatl) L7
gstill dile) Y lig pmall e )l 2laie¥ly 2011 ple ey bl (3 uboud) 5l gl
%30 Hslams A Alad) cNVaeas (2020 ple 3ie %12.6 Jaussia) adaill ild Laa ¢ sty
OB ade G il A eyl Jadlw bl al o LS (World Bank, 2024)
Bl A )] ylaill il a5 Ly Sl Coaiall s (Baand (e 255 cgiilly (omasall
Jie dadiiial dlslusall axe dang) dallae & Jiis g V) cdii5e dalle B3le) Lol Cfjslia (o oY)
Gl 138 8 Al o) Bpatill et s all dle g adetl) o Jyanll s 5SS axe
pss Alaad slg¥) elacly ¢dulatll Sl pagiig AaSsal) a3l daanuse Ciladal
Ol gaaal daldl sl e (2020) Hickel 1 (SDI) dalxieal) daiill yéi50 35 23 gal)

e %40 iy el Ll 3 GDP sasg (< (00 < &S 15 Y Cun cdiind) sgaally saill oy
Gl yaiall e 5305l labead) amd o s cagle L(UNCTAD, 2024) allall Jasgiall
Ll gl copall elld 8 e cdalall ol ) ddiiall cilig el cilsile (o 5Kl g

el hlae e canaanll saranal) a8l b L

Laallally daanldy) cluhall aa d3ylEall .8
ECOWAS (3 g 4ijlia .1.8

cliley Ly Jia ECOWAS Jgo e L (8 daln g doa il 5lanl) alSaalinn cabias
Anaigall DLY) Ciaia e Al Siaaall dpaiily y-ile Jadlyy () das)lal) Blatl pas ik Cus
o adinall Lyuays abail ey o JUal) Juwe e .(Balogun et al., 2024) auiill i
Lpanst bl ule Ul aalod eclld pag edpallall Hland) cloria plel oalll SLaiBY | Coniia il
I L il s L (AFDB, 2023) Ll 8 %10 — 45k <GDP (e %70 docsy Loaiall e
Glabeally aladl) daile s Jie LS Gladlal Osal = adliwl) gladll Jalsil) o
(ECOWAS Jsa ,he e ¢Sy . golaid¥) goiill alel il ity o e = slpaadl) dpelicall
e Baiiie Adiagall lidl) JI5 Y Gas clile Laan ) Ay lad) slaill Cual€e daa il Ll il

AalaiBY|

OECD g2 (v (e -2.8
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OsSl lila) ael i ) g5 Lo Wile Laylall 5ylaill aaa of OECD Jg3 m—iash
Sle .(OECD, 2021) GDP sai jjas il (e pi )l e cdacalats cililaia (31 3)lsall Caliiiadg
ale 3 %42 Ay lilady) paes @A) saaariall Al gad Lilall Joad ady (Jlal) J
eyl egpall Jads L(IEA, 2023) Ll Bisai cdamylall jlail) aan sad (e a2 e 2000

QsSU Aupan e cdfindl illll MY dusall AuSgall o OECD Jgo it tdsaafall §ja2l)
g (World Bank, 2024) 1995 ale 3 %26 4—wiy @ililaa¥) & et Al cdang |
cAllee M) W ) shaal) Lad cleenge

Dlasall 8 Ll 35l g Und S edil] Agn ) bl 3 L) sdalsiaal) cilaglaal
i) Calaal) e dalall plaal) Qs of oSar o(eloeSl 25 e %50 Y1 ey 53
.(OECD, 2021)

calaaly g)lacll bl Jayy Jia — OECD (e Blagicae hiniljinl s callaiy bl &0l
O lSh ) Ggans AeSonl) b ol — Ea e &) A8l Gl a gad agilly cililesy) (mes
Azl gial) Aoatil) Alae abd e "3lsall Aial' (e Cdnll Clehal) sdgd (Kar . alally alall e Usdl

.SDGs il xs

Lol ganlly 25480 .9

e Sae¥) o) Eandly GLASE 1 e bl Yae 5355 Aisee 398 3gmss Aall 38 i
«International Labour Organization (ILO)yWorld Bank i «dgilill bl jalcas

sl Adadll il V) L 28 el ) AAL YL A Ldae (uld il ok
LS edajie (< Bakaal) alaidy) cululinll Autoregressive Distributed Lag (ARDL)
B Lea ISy oasbiadd) Y @lly 8 Ly ey Gl piie Cpana S o (2004) Stern
UNCTAD o)l & Laash LS cdoaylall gylanll S JIn Y celly e sdle bl e s
COllaty dulad pe Sl aladt al LlE e Gliiad elia) oS Llee AL ESwe e ((2023)
Soais
Slsall e — aasiall B8 i AugleY) elae) (8 Apala®Y) clabiad) ailoal decally

Green Foreign Direct ) el bl aY i g A e ) daUall dony )
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Loatil) Cilaal 3asil Leuls Tyl — (TotalEnergies, 2024 inluw <) (Investment
gsiaall ol s8] 8 sail daglgal Ale gl ) dsls s . (SDGS) skl
Lo Y Joll e clijlaall ey .(2020) Hickel ST LS cauallall 3g0al) aa danyladl 5ylailly
b banill ol dad (55 a3 o ¢(Smith & Jones, 2020) OECD s Jo—iis Al &lls
el Clgadl) ol dallas e Ll aal) Gla¥) K5 o L ilasleal) (il sty Wil w
b Aalticall Laatll Cilaaf (38at) Mgl ALE liagi yishis delticeal) Luatl) Cilaal 38at agdl

Nl

Ty

sy .10

Ll (8 Aalticaall dpatilly Lnlad) Bal) (g Baeall A8all 8 Gane a3 dfall 238 e
G iS5 L al i) 138 e baally Gadl) e OS e 83550 <2022 Y 1990 e 55l
(OS5 - ol 2L JaY) Algha Aali ) uhen 8 Lysaa Ton cunls S jlall gylal) o bl
Byaad ulSa ) Ll (635 Lea 8y Hhalie clig nall chalia e Sl Algall slael (<
AN ) dslal LalgaiV) oda oS5 oY) ishy Jealddl (solai@) dseall Glus e JaY)
plticedl) gaill (3laly duygall wdlial) chn O3l Lol i)

(GDP) (sl saill o Ao cotiyl) LN Adl a8V iy i5all il (g3aii yliia (1
s 85l DA axiill ady 8 dawlal ((GDP per capita) sy Asall w5l o 3l Cueai
ainll oldy (& alag) I Jalgall 238 aales .(Grossman & Helpman, 2015) lebias
Lgall Jacedlld (e pall e dae (aph lag Aduaall Giligiwe i DA e gyl
Friedman cillaadle ae il Lo cdaatill ol daja Galen dadipal) Alladl <V aeag dpedal
o)) Gabaril &y yum Lliadll o3a Aallae a3 . ol Ll e 5Ll )il Jsa (1977)
o) pinal elail paen 8 Jalally ol
s sle 36 ang¥) aanie Ligs am of Ll e s (o) bl Al WY1 gas Ul
el daile ciladialy ¢ ormmsall Gawiilly ¢olpumdl) iy cdanlal) sl

e Jajiall slae YU Aagsall Carall Ll Dl (als J<a ) b hal slatll aisn 3a
= dghall ye cleUndl) Jadal ol slaa®Y) 8 dups il 3o W) st DA e iyl
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Glsal o alaie¥) Jalis Lall (e — cleaally caaiailly cialeadly ddel)3lly csanaial) daall fie
ol Jia celyadl) chlén W) s L (jlsial) golaBY) gaill e ae Adiiall dpallall Lol
091l e clyalaall oda e Caeds Y el i) Lpatill saely cilylss o2 Ll 8l g dacadl) 3Ll
Aol g due Laa¥) Aalpadll ia Lea cann dae s Lol 385 b cannd Al

O Jladll glatl) Bad Logatll Lad Aantilin Y AT Aughy jaaS e gall Gl
labrad) 2zl Lgan Tyl cpdgal) oS50y alad) & Uadl) (pe daliaall Glaaly daasSall YIS
ol Lmpias il agal) ujad ey Loedlinll 538 305 A0S0 5l dnngl 2l 3
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