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Abstract

This paper aims to study the performance of the construction sector in
Jordan and to investigate the most important factors affecting the growth
of the sector, during the period from 1985 to 2018. The study overviews
the development of the sector by dividing the study period into three sub-
periods that reflect the extent to which the sector is affected by the volatile
political, economic, and demographic conditions. Moreover, the study
applies Auto Regressive Distributed Lag Model (ARDL) to estimate the
impact of some economic variables on the growth of the construction
sector in the long run and short run. The results show that there is a direct
and positive statistically significant relationship between the bank credit
facilities to the construction sector and the number of employees in the
construction sector on the growth of the construction sector in the long run
and short run, while the real interest rate has insignificant impact on the
growth of the construction sector in the long run and short run. The study
provides some recommendations, the most prominent of which is the
inclusion of the construction sector in the development plans, encouraging
and qualifying young people to work in the construction sector, which will
be reflected positively on the growth of the sector.

Keywords: Construction Sector, ARDL, Jordan.
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Drs o () Aalamy) cl kil i (AL-abdulrazag, 2003) JleiiuY! alias)
4yl g sanal) LIS Ay ) dae (3855 Lo 138 5 ¢ jlaiinY) dlee (3 (i 51} dasall 5004l)
DY) pamda  Jull 5 Jal) ol aisal ) a5 sl Sl gl ) ok «(Tobin Q)
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| 543 «(The Neoliberal Approach) s sall zedl glal G s AT dga (s
el g i) ol a8 A ((Conduit Effect) & als daul s JLatind) o gl i (30
Dhslaa ¢ Ll LAY aaa 8505 N g2 b oY ¢ Jlaia) e e il 4l sailal)
4kl g Usiliie 3 138 5 «(Mckinnon,1973; Shaw, 1973) Sleiiu ALEN J) 5!
A o e 2 M Sle 5 (Ngoma, et al. 2019) (Tobin Q) & ki s sl 4SwdIsl)
Jla.m\ &Léf\)\ & Al glaﬁl\ ‘)LA::\L&Y\ oy ¢l P &GSJ\ e (sl JLA:\:\-MY‘ GJL
L g ymall J1 sl 8 33l 3l &5 QLAY dglee 8 53l 3l s o Lals (e )5 3l
(Asante, 2000) o=l G sis I sa¥) e llall L ()<
Anad Glaii| g 1udill g gLl plLhd

Leiaxi g o) 5aY) (1 aS s Ja e Al Ciag A man gl i ) allall (laly e
o 8 daal il A5 0 8 paall g lhdll Jing 3] cla jiadl dpla@¥) cleladll gas
oaild agaal pall (alas ) s AL Aalus gl 50 & el g Uil Canly g 5 j30al) Ul saY)
Wil ) Ll s 5 <l el cada DA (e @lld 5 ¢e e Sae agual cpdll palasY g ¢ e
b hpadl gladll amly Al 8 e 5 L) il dalina) dalasy|
3aly ) e Leraandii g Al AhaiiDU o 30U Jy sl b 63 o ala il 4l 4Ll ddal
.(Nzotta, 2004) sbai@y) saill § ualisy)

d\fﬂd%ﬁaﬁ'&;usga dm&ue\.ﬁa JPJUAJJY@)AAH tt.ks]\ 9 il
Saka & Olanipekun, ) Jbeiiny) clilaal Lely gai 5 cdualaisy) ail) jaean e s 0l
sl s a3 ¢ pamall g Uail) 3 S]] ciladlal) e Jeall YA (e (2021
0053 0o )8 A il Gl sall e J gl s o Jlall ) il G adSall ecilay il
Ll 3 ) sall Aiiad 330 ans 55 VA (e 2LaBY) sail) 5 Laalisall 5 ALl Alali 1 &
ol A KAl gl Y Gl g ehiaddia 5ailE lad masd 5yl e B jlaiiud) Adaall 3 el
Sl i bl L) gl s ) land Cosiu 1Jie g eaall daill e (gm0
i) o ale 0 o) s oallly Olaiul) sasay JSE ey JlaaY) cYaes
* (Mickinon, 1973; Shaw, 1973) 4; (53l Le 1385 ¢(gabaBY) saill 5 (dpbaBy)
i) jUaafaal 5 il G jadll les e Jaal) Wl 400 claSla¥) e s pgadlad
JOA (e elld 5 s jlaall 3 i o ) 5 cdaalal) agilal 3L ol gl (puin i8All jualil (1
(Agu & Okoli, 2013) cleiy! s 51
¢SS Callall 2l e Jass 5 cdgiall dpaliaBy) cleUadll aaf oLl ¢ Uad 2ed
Mamman & ) gUadll 13¢] (8 jaall ¢ Uadll (e S Glabl (383315 5 5 pm lllin (8 13¢g]
sl 18 Al 5 dpasil) clabndly A B30 oLl g U s 0 5 (Hashim, 2013
o sl die iy Laa 2 jlaid (e (i 5 Aplaii¥) gl aaa (e 2 3
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o S 9o Al Al gl aaa & s gl o) 5 «(Ozcelebi, 2011) L) ddadsl
«(Ananzeh, 2016) GiSaYl 5l Jlaa Y1 Cus (e (gabaidy) Ll (g sl Je Ul
i gatl) Aasd gn Aoaliayl 5 dala@y) ddaisy) il ddia 31018 Jand Adlal) Ciloon palld

.(Ogiriki, et al. 2016) Jlaiiny) clial

g Ul (p A83al |  538 3 B3l 51 (s (Schumpeter, 1911 axd ¢y pkaill dalill
a3 ¢ gaill 5 3pial) 8 Alall Gl all 50 Lpanl o AUl ¢ ool gaill 5 Ll
o (b aall g Uil Ly o b (A aleall G Sine s (505 WS Al ol LTl J sa
JLL&EJ\J)J@JUAA\ H@;QU@LN&L@;&;@\}M\ cyﬁjuhsﬂagu\&b}\
00 Ob e sl JSal A4l oo Lo 13 5 Al dpatill Clilasd daga Lgmaan (i)
sall o ay S8 55 A @) ) 2l st B aee Al Al
(2015 «pia) gLaidY)

Ol N 3 Harrod - Domar 3 4SSl 4 kil ()l (2008 b sina) s g
IS Sl Gangy g sl Giad ) Al ol sal (e B ¢ e dlie iy A jlanY|
i ) Gy lsl LS bV el gaiail ¢ ol LAY 3al ) o bl
(gbaBY) saill Gaind 8 Aanlall Jal ol (e HlaiiaV] 5 dy saill 5 V) Gf ) Al
Ol Y eJiaY) (s siall () g sl (g salaiBY) gl Sty o il sSall 028 ol b ol 5
saill Ay g o ltie) Sy JLAIY) () 5 ool gaill Bl 3 el Cansall A <l lain)
RUACLIRNETHON WP}
Y il g plid) g U a8)

AN gai CYara (2018 — 1985) sl JMA (oY) il y oLl plUad s
sk da) e il g Al Sl g dplaBY) 5 cdpuland) Cag Hlll g Uadl) 1 il ell
el b clalall axe 5 g Undll ddliaall dagll) ol pdgall @lli aaf (e g (1) JSA i LS
JB e il g oLl o Uasl dga gall Aulait) gl Aad Hlata g ¢ S gaill Jana g
Lt oLl i 23e 5 colil) Adaal Lad jall daluall e il ) diad Al & gul)
(e AV Gl e el o Sl
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L) ¢ Uas) Alal) dagl)
L) g Ul A gl 8 peaall ety
Lﬁ)S)A.“ S| ‘3_)3\..4;;}(\ B)A.ﬂl «Gaalll dlae) e :JMAS\ *
Aalall (5 58l 5 ¢olid) g Ual dn gall 8 paaall LY 5 o liall o Uil Ailiaall Aol 3(1) JS&
(2018 —1985) BJKA“ um‘ 22c ¢ 6;L\.\]\ &Lkﬁ ‘f
5l Lagd (8 paal) a5 Alalall (g sil) ol Laadl ¢(1) JS 8 Lkl JMA (e
glhad o 53l L OIS @l il (any 8 AplSd) 33l 30 o ) ALYl el gl e
e‘jm“M|Jﬂ|3)‘:\sd%MUgu\ &M)}Hd;\f@)ﬁm@)hﬂjcbﬂ\
il Agalia) g Al laal e 358 IS (5513 3) (Jal je O ) Al 5ol 5 5 agds
(1998 - 1985) 5 dll auuiill g oLl plad o)) Jalas
A V) LY 4y e (o) GiaSiall (galeaB) pia sl analiill 5 L) pllad s
C2 (1989 - 1985) 5yl JMA g Uadll gai Jama = 5l 55 3) ¢ palal) (o 8 (e il die
(1) dsasll 8 WS (%4.8-) Oms (%40.0-)
(1998 - 1985) 5_yill g lhadll gai Jaza g 2008 5 oLl o U] ddliaall dasdll 2(1) Js>

glail ddlaal) daidll gai Jira Sl g ¢ Ul pUall dilLaal) 4oyl o
% sl (051l

-40.0 228.3 1985

-4.8 217.3 1986

-5.8 204.8 1987
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(DA dsa .
g Ul ddlaal) daddll gai Jira i) g sliyd) pUall 48Liaal) dagdl) Al
Yo sl ()
-18.1 167.8 1988
-20.4 133.5 1989
-6.2 125.2 1990
10.0 137.9 1991
55.0 213.9 1992
31.5 281.2 1993
7.3 301.8 1994
-1.7 296.6 1995
-3.7 285.5 1996
-7.9 262.9 1997
-17.0 218.3 1998

Sl il Ailan ) s il caalll slac) (e : jadll*
el i) @l g clyipal) Mo Ay 8 gaill 5,05 Ciliial e (S gUadll of V)
O el 33 52l el 5 L) gl e dlagl HUT L (IS (5315 ¢1990 ale aldll s
1989 ale (dawst il 3144) (o (ASd) ) 53 ) 60l Lo ey 5SI (e 1am 5 0,81 )
i Al 5ol 31 38 < yaid 5 (% 10) sad Jaas sl $1990 alad (e il 3468) ()
b sla 8 alagd T LSl slae 5 Sl a3 Al IS5 (%6.5) Jamer 1991 ale
Lad pal) clalisal) 3ol j & Glld (Sl 885 gAY 3 all 5 Al il e il
4371.9) 111990 ale & (0 sie il 2658.5) (s s AT il Y 5 Rl gy o il
Cliay of ) dad jall daliadl 8 53450 o3 Cjainl s <1991 alad (e sie all
G sl ety e sl ) LYY (1992 de A (gse sie Al 6496.5)
Ali aa 5315l <1992 dle b (ad 5 21191) Gl 1990 dle A (Rms ), 11821)
Haa) (833l Kyl s 388 oLl ad jalae) A elill dad jall daliwd) & claly 51
pled (Jale 6938) Y 1991 ale (dale 3147) (e 2l 5 olil gl (& lalal) 220

(2) IS 8 LS (% 120.5) sad dasiy 51 1992
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1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998

B G padl gl 331.6353.7358.2374.5399.1422.7436.3463.2458.1 687 757.4777.8775.2791.4
B Sl ae 2700 2805 2914 3027 3144 3468 3701 3844 39934139 4264 4383 4506 4623

Oalalall 22e 5720 3921 5696 3945 4873 4163 3147 6938 76291068210984139361285912780
bl ad ) 6778 7112 7595101699581118211724P119116469.8351185581680314838L5971

Wiad jall daluall s 12210 2267 2067 2054 2424 2659 4372 6497 4206 4875 5145 5471 4497 4097
6 S el il cdilan ) 5 piall (bl dae) et aad) *

dalud) Maa) s g laally culalall sae 5 Sl axe 5 (8 peadll GVl el 3(2) ad J8&
.(1998 - 1985) 3l slidll ad y dae 5 cclill dial )

Al a5 3) €1992 ale G apdil J;M\&\Lﬂ}d\oﬂjgeﬁé\d}adau
(2 05 137.9) I 1990 e 3 (V2 05310 125.2) (e 2l 5 il g Ul Adlicall
Osile 213.9) Lo )8 Aed (3iint Ui 5 )3 ) dual ¢(%10) sai Jaxas 51 <1991 plal
ALY gl el Caxdi ) md);\ 4ea («5.1992 (’L’J (%55) gl Jama LS‘ ‘(JL\.}J
Osile 463.2) Y 1991 ale 8 (Ul Osale 436.3) (e il 5 L) g Uadl A il
1992 ple (Ll

Omelall 8 adde IS Laa JBl 5 5050 sailly 1993 alad apiill 5 o) plad e Lo
Oe oY) gl 8 cuad ;) Sl Claliall G Y ¢(%31.5) b5a3 daes iy 3 (i)
(g Sl il (5 gadl ) 1993 e JNA @lsl) ) e laddi 431992 ole
slall Ul sl Jaee s 3) el pall Ala 10 1994 ple G elill gl fad (1993
celill Lad jall daliall 5 sl ad y 23e 8 83k ) W) Le@dl ) Al 5 ¢(%7.3) awiill
Y 1993 ple (B (U Gsle 458.1) (e glbal) 1] Aulaii) CBlgndl) ad A 50k 5
e V) (ya Cp patinsall 5 31 Y J il §(%50) sad Janas 51 £1994 alad (Ul ) 5ile 687)
al 8 b peadl gladl) o e Ja 138 5 ¢ padll g ladll e slaie V) ) agd) 3 e
(1994 ¢ 38 all ull y 58) g Ual) 3] 2 jLaiind) Slllaall Jy s (81528 1 52
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o el halil) sy BLsY) (1998 -1995) 3yl JMA gladll Jual 5 (us A
Gj! ‘Lﬂb Lﬁ‘)a.;j} ‘(%17-) 9 (%17-) u;u '5_).\5” a.AA d).; QA}\JS g_\l\j 6}4&.\“ 3..\149
Dp AR Sl e 5 AnSUll A e alall s oo sSall iy sl Gllall 8 Galiasy)
(1998 «s S sl il (5 i)
(2007-1999) 5 8l aiil) g o) pUad olaf Julas

sl;a..aL_;_Jj gad CYaza (5280 Cpe (2()()2 - 1999) 3)'.'\%1\ A A.t.u.n.d" il g <Ll &LL.E OSad
o Jana (Gin (521 2001 lal sl ¥ 3ma a8 apaill IS 3 ¢(2) sl B LS
il g Hlia (B as gill g 2 gand) g BV ) guual) a sl (e B2ell 2wl @l 5 ¢(% 12.5)
Al (elall g Uadll 8 e s otaadl s S el dulee 8 AL 3N il ) dal)
(2001 «s S el il (5 i)
(2007 - 1999) 5_yiall g Uadll gai Jara g 20580 5 o Lial) o Un) ddliaall dassl) £(2) Jg>

g Uil ddlzaal) daidll gai Jira Sl g o Uil g Uall d8Liaal) Aoyl )
% L) (Gslally)
7.0 233.6 1999
1.1 236.2 2000
12.5 265.7 2001
8.8 289.1 2002
0.1 289.3 2003
12.0 324.0 2004
12.0 362.9 2005
4.9 380.6 2006
5.4 401.3 2007

&S el il dilan ) syl caalidl dlae) (e 1 jaal

Lt o 3 <2003 ple 3 S35l ) shat (gl il olidl Ul (3t e (e b
e gu g ezl aaa (e pll) Sle Hisa Hlal & e 1a Y1 Aagii ¢ phall e cu B gal Jana
e Akiladl ) ol Laa i raall 5 5 S0 @V ladl @S 58 G CianY) LS a5
) (% 0.1) s Jaras (s ¢(Uld O sle 289.3) wie g Uasll ddlaal) ) laia s
(2003 <5 38yl il
A8 ) (b g sl Aot (% 12) 5o Jana 20l elil g ldad (38n 2004 ple b Lol
Aiadll Al a jlde (o 2l 288 )5 Sl @Al e sl i) callall sl el
2004 ala! (%6.8) 1 2003 ale S (%2.6) (oSSl gaill 3L 5H ) el aa o
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aie g gls e Sped) 3 e 0o ) ol al) bl sal) (ans o sl el a
(e 5 <il19974.2) N (2o s il 8108.8) (e slill duad yall Aalusall i o lis
ot 230 (a3 ) ALY e 1) e (2004- 2003) plall (%23) sa Janas 51
(%20) 323 Janar 51 <2004 alal (ms 52706 ) N 2003 ple (Rad ,22555) (e clid
s Uil (b cplelall 2ae (8 5L 30 s ) (2004 ¢ 38 sl lill (g sl i)

(3) ISl 8 elny LS <2004 alal (%16.6) Jane coa

40000
35000
30000

JLJ‘HIJIJlJLLLl

1999 2000 2001 2002 2003 & 2004 2005 2006 & 2007

B pad) glat) 758.7 7449 728.9 7649 804.5 953.2 1162.1 1560.8 1942.1
B Sl s 4738 4857 4978 5098 | 5230 5597 5758 | 5928 6106

Crlalall 2ae 19659 23378 25020 25908 21125 24627 29415 27473 29991
Wbl s, 15,371 17,925 21,248 21,433 22,555 27,064 25,683 33,388 34,444

B idad yll daludl sl 4,473.0 4,912.5 6,071.9 7,306.8 8,108.8 9,974.212,231.411,896.411,576.7
L..;‘)S‘)A\ Sl GK_ﬁLAA}“ 3)&3&\ «Caalull dac) e dadll

dalidl a5 gUaily gallall sae 5 QIS 23e 5 8 jeaddl Glai¥) Jlea) 3(3) J8&
(2007 - 1999) 3 _yidll il (pad ; 332 5 colill dad all

(2018-2008) 5_sdll syl g ¢ L) gUad g af Judas

e 2009 -2008 <lxl (%13.2 - %13.4) 303 C¥na 2l oLl g S
Al lalidiVl Lo e g ladll sagd Al sl 138 IS 285 (3) Jsandl 8 LS 5l
el 8 cplalall dae 8500 3 Gaila ) ccianl) g apaall e LY il Jlie el
2y o gl Ul sail o1 duuaill 220 325 ) 2008 plal (%56.4) Janes caai Al
2293.1) (e g hall da giaall Alaitl) i lagul) dad Candi j) (lly ) A8LaYli 51992 ple
LS ((%12.6) o3 Bansis (5142009 olad (12 05k 2582.5) (1) 2008 plad (L0 5ok
O
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(2018 - 2008) 5l ¢ Uaill gai Jana 5 2yl 5 oLl g Unil ALl Aol 2(3) Jgdn

e Rl Al el gal Jina i) 3 5 U] o U] ABLal) Aagdl) )
%o Ll (Oslally)
134 455.1 2008
13.2 515.1 2009
-4.6 4914 2010
-4.3 470.5 2011
-1.0 466.1 2012
8.7 506.5 2013
6.8 540.8 2014
-1.3 533.8 2015
1.1 539.6 2016
-1.1 533.4 2017
-0.3 2018

S el il dilan ¥l syl caalill dae) (he 1 jeaal

Gl o callall aald iy cciianl) s paall (e z LY il Jliie Ju.tj glaisl o V)
(%04.6-) Al sai oz Jassdd cp il g 3L sale aad 55 ) (521 2010 plad dpSidl
A Gle cllag ¢(%22.7) Ay glaill da giaal) Aalai¥) CObendl) Aad el (il
M) ysail) 8 5 Congs Aplaii¥) O gl Jlaal aH8) apa ) 8 Jualall g las )
s gai OV Jonnis ) i) Al agiil) 5 oLl g lad Jual 5 Lagh sabai@y) Lliall
(%4.3-)

alaad (e gl g lia V) Ao dprglall 45 ame (§ o Canaty 2l 3l S gaill
(%8.2 «%8.2 «%8.8 «%6) saill C¥ara il 3 65 slaall Jall (& el )l
slid) gUad gai 55 e S Lea et il e (2015 <2014 <2013 «2012) ol 5230
ellay Jiadl 2013 alal (%8.7) &) 2012 ple (& (Yol-) (re glhdll sai 38 3 caniill
8l @l e 38 3ig alall @y & Aol cilelUadll paill CYana & Y1 Al
sl pad jaae A8aL 3 il ) (%1 1) Ay g Uadll A giaal) Ailainy) O Geul) Aaid
39578) Y duail 2013 alad (a5 36601) S 2012 ple & (ad; 32466) O
Aol aliai) b U sale eal 532015 olad slil plsd 2¢3 Lad 2014 ple b (uad
@l 2015 alad (Ul (sale 533.8) ) 2014 ple (& (LU O 5ile 540.8) (0 ddbiadl)
bl oty e (b el A ) (e el ¢(3) dpadl (3 LS (%1.3-) sad Janay
(4) IS8 A LS (Rad ) 35775)
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

B ead) glaiy) 2293.12582.53167.73463.63682.64086.44552.84904.55827.7 6601 6830.9
B Sl s 6293 | 6490 6698 6993 7427 8114 8804 9559 9798 10053 10309

Calalall 2xe 4691651177 46105 50130 48801 38569 39952 37224 38825 37033 33297
el as 39285 34581 31732 29576 32466 36601 39578 35775 39410 43277 32484

mias sl daladl el 12487 10042 10756 12161 12907 13985 14992 13123 13310 13908 10917
&S el il dilian ¥l syl caalill dae) (he 1 jeadl

daliall lea) 5 g Uailly colalall 220 5 QIS 220 5 b jeadd) Gl sl 3(4) JS&
(2018 - 2008) 3 _jidll £ Ll (2 ; 22e 5 colill das 1l

z ) 8 s 2018 — 2016 538 JAUA sl 5 L) g Uad gad Y ama Cuaddil Lain
gl 53 Al A (e A sana (s R sSall ol (e 2 W e (% 1-) 5 (%1) o
p s 0o B3t J 5Ll 5 383N (e ) yie 150 ) elie) Leaa) (e (5 ¢SSl ol e
T 5180 e (Suall 1aa daliss 35 YT e ¢l
g.ul*m aaail) ;\,gg.u

(Auto Regressive s )sall fx_;zu)l\ ) gadll S lasa¥l 23 gad Al jall aadins
Pesaran & Shin, ) J& ¢ sk s «aiis) A (Distributed Lag Model (ARDL)
¢ lasa¥l = dled mad e (ARDL) 4asgie Janti 3)(1999; Pesaran, et al. 2001
elag) 3 A0 () 55 A 3 JusDlad) (8 135 can) 5 73 503 3 A ) sall elay¥) ol i 3l
T Ban g dia 3 5 iy Lgdlay) 5 dllad) i) <l yriall 2 g clgadd

Op idall JalSill d8de aaadl Ll G k) Jundl G0 (ARDL) zased iin

3 gaall J\_u;\:g;g_m:d:u\}\ ‘M\}J;UH\ L;JA\‘ALW\ U'_\\);\é:\.d\} 4c_1\ﬂ\ ):\ild\

el Judlall 585 Lexie by ¢(Bounds Testing Approach) <l Jalsill

Lagie Gakd o) A La 3 LYY Daady a8 5l (1) sl 1(0) s siual) e AlalSia

oy A Claladl) s o5 Adled <l g Aluie <l s el o jidall JulS3ll (ARDL)

ISl Criai L3 6 et e o jidall JalSill Jdail (ARDL) 4o 53 Leale J sl
.(Pesaran, et al. 2001) (alal il 5 Lolosil) Tl ;W) 5 g 5 8 Li 8 )
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ARDL z3sai & dpulu) &l il (e IS0 daubid) elagy) <l y8 2ae jlaal @)

O LS 2l sl ane 5 51 dals ;) JSUiiae il 6l LY o3 8 dands Al

Nkoro & UKo, ) Jie¥) alill Jsh saad lgalasiind (Say Al el e apaall llia

Schwarz b=y <Akaike Information Criterion (AIC) b~ :Ji (2016

zisei isd s Hannan-Quinn Criteri (HQC) k= s <Bayesian Criterion (SBC)

1985 (s 5yl SO Candl 138 8 Faddisall Aisall aaal dailiall z3Laill e (ARDL)
2019

4l 5h 4831l (andl ARDL 2 5e3 a5 a3 (Pesaran, et al. 2001) e slaic Yl
A Al T 5 c el

ALn CONS, = Boy B Ln CONS,_; + B,Ln CD,_; +

Bs LnEM,_y + B4 IR,y 4 YP_ a; ALnCONS, ; +

Z?:O a, ALn CDt—i + 22':0 a3 A Ln EM;_; +

Shoas ALnIR, i+ & 1

(B1, B2, B3, Pa) Jiais LS .l piall Ladll 3a (£) 5 ¥V G (2 (A) O San

‘;5. S2all 3 yuad A8l laled ((11, 02, 03, 0(4) Jiad Lain o gall Al gha 483l el

Al Zdl 2l o o ol g 5 O 1) (1) Askaall 2 (p, Q) 1, 1) S e

glad sai (p saall Ay sl 48D LAY ol o jiiad) JalSill dA8Me 2 ga g e Ul Len

(Pesaran, et al. 2001) s 3 saall jLial) Al jall Caaadina) ey i Al Jal gall 5 Ll

5 3 (Wald test) Al slials Laay) <oy Al (F- statistics) 4dbas) ddaul s

(sl Ol joxia G @ jidie QeSS dsmg aae ) il 3 heal) A @l Al Ll

sl e S il A b 255 o o JalSE 3 g2 ) el A Ao A ) Jilis
|

Ho: B1 = B2 = P3=Pa =0
Hi:Br#B2#Ps#Pa#0

aill o i 3an) 5 ¢da al) il e (i sanae 3525 ) (Pesaran, et al. 2001) su
Llall da jall adll ceai (g AY) 5 o yide JalSi 3 ga 5 ade (1 5idE ) g (10) W) A al)
b oy Ll adll e e (F) da ) lad 136 sl 5 Lsall A jall 2dl) as (Statistics
CilS Jla s el e JalSiasmy () o (Al ALl A S8l sy ¢y jhuall dpa il
b JalSi 3 ga g aae i il Al Ay jieall dpa il J 5l o cLial) il e J8T (F) dasd
A e ¢l g Llall gl (SUai G (F) 4 25 s dla 8 el (2 sl il puriia
.(Nkoro & Uko, 2016) 4euls e &l jiiall JalSall J s JY a1y
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i i o (ARDL) gdsal Ol e G ikl JalSill s sm s e ST aay g
WS ishall gaall )8 an uall) g2l Gl o many A5 ((ECM) Uaddl sl
Cangs sl maaial Jalae ety 3 (ECM) Uaddl eamaat 723 53 Al all Caeniiia
(ARDL) 3383 5 Ja shall (s3all 1 (520l 5y A3Mall (o A 3l 5l A i i g
Y il e (ECM) g 5ed A lua sl Eus (NKoOro & Uko, 2016)

ALn CONS, = ap, + X' ,a;ALnCONS,_; +
1o,a; ALnCD,; + Y_oazALnEM, ; +
dio@s ALNIR, ;+ PECT, ; +& (2)

(04 03 02 011) ey WS caanil) ey (pr) 5 Uadl) et Julas (ECT) ey
il saall s )
CJJAJ‘ & guiial a,'ubaa‘i\ LA IVE QY]
(ADF) i) ¢y g8l Baa 1) jda jLad)

Gl tz3saill il e Judldl S e Kl LRy e Caag
Adie W) a3 eellh (e Ul o(Spurious regression) <&l plasi¥l uas e J aall
.(ADF) (Augmented Dickey Fuller test, 1979) sl e
s oe leabdinl Ko s «(5%) o J8 (P-value) ddlaal! dadl
Audid) ()5S paey AW 5 Ay jhuall A S8l (i) o5 Al 2 i (Mackinnon)
.(Ho: none stationarity) s 3

lbd) ¢S ADF lia) 305 0 (4) Jgas

Level First difference
Variables Trend Trend Decision
Intercept and None Intercept and None
Intercept Intercept

LnCONS | [1.55251] | [5.15297] | [0.90818] | [-3.63976] | [-3.56235] | [3.50982] |11
(0.4946) | (0.0011) | (0.8986) (0.0105) | (0.0501) | (0.0010)
LnEM [1.11448] | [-1.63534] | [1.144083] | [-7.44252] | [[7.62261] | [6.88772] |11
(0.6983) | ¢0.7567) | ¢0.9313)  |10.0000( | ¢0.0000) | (0.0000)
LaCD. [1.18544] | [-1.88796] | [2.606302] | [-3.71646] | [-3.82501] | [-2.48500] |11
(0.9974) | (0.6373) | (0.9969) (0.0086) | (0.0281) " | (0.0147)
IR [-233108] | [-2.29746] | [-1.17237] | [-10.2759] | [-10.1104] | [-10.4193] |11
(0.1689) | (0.4233) | (0.2149) (0.0000) | (0.0000) " | (0.0000)

Ll e slaie YU Calll dae) e jaad) * ¥ Prob ) () s t-Statistic ) [ ] s Cus
Eviews <l jia

2023 ¢(12)37 laal) (Ailuady) o sladl) GilaSl zladl) daals dlaa




2171 Jal) Gl Jags g bl gl daaa

6 sie 2ie (1) (V) Aa )l e ASLe il ppaiall maes O coSlel Jsanldl (e ay
1(0) G sisal) vie A8 58 A Lain «J5Y) a0 240 any 13 5 (%5) 4 sine

(Multicollinearity test) sasiall i) Jalas ¥ jLaal

el G ST ) Cpoasde o s i) asa e CadSH LAY 13a g
Lgina i) Jie gdgall i milis e ole 5 4 A o2 25ay of 5 i)
.(Gregory & Jackson, 2017) (4 sise Jea¥) (A 055 28 ) &y ol <l yuiiall

sasiall Jadl) bl ;Y1 ASSe S pa g ate (e 2SI (e 33 Y cAllian jlasi] il Caiail
sasiall Jadl) Lol ;Y1 46 shian aladial 1 35V iy hay GlId 2y g 2 gaill yafi dlec
Oiosie On ¢ leli (0.80) das Ul V1 oda & slad Jla 5 Al il paiall oy
sy oo adSl Ayl 4y ) Ll cJA:..uG.LA.L:LﬁJ\ Jsag e Julag c‘)’:\S\ j\u.-.‘hi‘“
Gregory ) (VIF) cpball adcai Jalaa JLEAT (53 5k e Aliiuall &G juaiall G e Jals )
.(& Jackson, 2017

aniall adl) Jals )Y) 48 gheas il 3(5) Jgda

Ln CD Ln EM IR
Ln CD 1 0.861 -0.037
Ln EM 0.861 1 0.062
IR -0.037 0.062 1

Eviews cla e 43l Je dlde YU daalll dlae) (e jaaall*

Y axia o b8 Taneia Llad Walis ) lin (b colef (5) Jsaall 8 gl i
445kl Jaall a4 Al 238 Ay (LN EM) Galalall 232 paia g (LN CD) (b paall
«(VIF) (Variance Inflation factor) cuball aduas Jalas (uld e aaiad ) Al
el i yaiall G Aladl) A8l e (383 Ca3g (Frisch, 1934) J8 o a8 (s
:4.-.)3&‘ dalzall Uéj i) e:Uj

VIF = 1/(1-R%) ......(3)

A(Xi) Dlasdl a8 (e @l sl Jalas Jiai (Ri%) 5 ¢(=0,1,2,3...10) o) Sus

O Glagj\ Ll W o)y ool adal el 3l ) LS «(1-12) Aalaadl) e dlaicWh

il Jla sl o gialill a5 s ja /A gaas (VIF) a2 sa s aand ki g el yuial)

Gregory ) dazie hd Ll )l 2sa 5 e Ju 1368 ¢(10) §f (5) e S adaill Jalas ad
.(& Jackson, 2017
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(VIF) aazill Jalee il 1(6) Jgia

. Centered
Variables VIE
Ln CD 4.021706
Ln EM 4.031613
IR 1.037983
C NA

Eviews cla e 43l e aldie YU daalll dlae) (e Haaall*

dalas o O ) ¢(6) sl 8 LS (VIF) cnbil) asicad Jalae jliial) gilin 5
Glld yudy laa e il e (4.03) (4.02) <xls (Ln EM) (LN CD) s _siiial il adias
w\u\).\x.m” &;LL}JJ\“SMAJP}(QJQ‘A‘

sl b i)

(VAR) axial I laas¥) ddas g9 ¢z saill JiaY) eUadly) el 5 4l jall Cuoriiivl
(Lag 2) xie Jie¥! elay sy o)l (7) Jsandl b giliil) elid

sVl il i sl il 1 (7) Jssa

Lag FPE AIC sC HQ
0 0.093938 | 8.986309 | 9.169526 | 9.047040
1 0.000126 | 2.362412 | 3.278497 | 2.666069
2 5.24e-05" | 1.432849° | 3.081802* | 1.979430%

Eviews ila jie 23l e alaie YU Gaaldl dlac) e aeadll®
cU:.uY\ o).\s (e A.\SL\B ‘LA_\\ J}A;J\ Ad=ta ‘;ﬂ_u]\ ?‘“")S\ ?\M\ f"’ ik L;\ AALm\j\_,

@(Lag Z)DJASU\‘_A\(S)LM\‘;LQS@M\PMJ\@AJJ VARA.\;@.\A“A&_SMM\
Aliall 3 sl
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Akaike Information Criteria (top 20 models)
-2.3 — T T 7 T T 7 T T T T 7 T T T
| | 0 | i | | | | | | | i | |
| | | | | | | | | i
| | | | | | | | : | | : : : | | | | :
| | | | | | | | |
| | | | | | | | 4
[t [ T I N T S N S NN SO S N A
[ [ T R T B [
I e T A R S A A
R S T R T S A N
s T A T A A A
[ T T T T T R : b
[ A P!
| | | | | | | i | | i J H : i
2.6 - | 1 | | | i | T R S
| 1 | | | | [
[ T R S
o b
274, |
4
_2'8 T T T T T T T T T T T T T T T T
= = N = N = N = MO SO N N N N M= N
T AN d d N AN d N A d d d NN a N A N S S
S O S d S d A a4 G S d 9O a O S dadd o o
— — — — — — — — — — — — — — — — — — — —
() () () () () () [ () [ () () () [ () () [ () [ () [
[a e [a e [a e [a e [ [a e c [a = [a [a e [a [a e [a' [a e [a [a e [a [a = [a
< <C < < <C < <C < <C < <C < <C < < <C < <C < <C

Eviews <l e 1305 e sldie YU Gald) o] o jaadl*
(AIC) e cava JiY) Uil 358 3aai 1(5) JS&
() aiil) mili
& fdall Jalsil) (ARDL) gisad i

(1-11) z2sail) & o el (& jidia JalSS 5l (gl Ay sk 283he 2 g 5 (g 2SEL
ibaa¥) (F) dad O (I (8) sl & liall @ yedal 5 (F-statistic) Al s jlial o) ya) a3
sl & e o jidie JalSS 3 ga 5 M ey A Y €llall A jall il e S

.(Bounds Test) 2saall il =il 1(8) Jga

- Critical Value Bounds
Test Statistic Value Significance | 10 Bound | 11 Bound
F-statistic 11.85606 %10 2.72 3.77
%S5 3.23 4.35
K 3 %2.5 3.69 4.89
%1 4.29 5.61
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Cun (9) Ul 8 LS ((ARDL) zasad Jth) dh b saall Al sha 483l 0 o5
el 5 oLl g8 8 Cpalalall dae g o Uil s gall 8 jeadl) Glait) o) ) gliall ¢yl

(%5) Lﬁ_}f\.‘umé}m‘)’.}c} celull &M&Wﬁtﬂgﬂ‘ Lés.\faj\ Eﬂm\‘)a_w
e e i Al Jal gall e pladll 8 Galalall ae g ¢ 8 paall Glait¥) o) () ada 12a
Aoy il Hlaill ae (331 g L 138 5 e shall (gaall A el g Uad

Jashall Ja¥) 28Mad ARDL 7353 a5 =il 1(9) Jgda

ARDL Cointegrating And Long Run Form
Dependent Variable: LCONS

Model Selection Criteria: AIC

Selected Model: ARDL (2,0, 1, 1)

Variable Coefficient | Std. Error | t-Statistic | Prob.
LCREDIT | 0.296929 0.041686 7.122911 0.0000
LEMPLO 0.172585 0.046433 3.716857 0.0011
INTREST | -0.002367 | 0.004889 | -0.484184 0.6326

C 2.366852 0.240518 9.840656 0.0000

Eviews s yae 48l e alaie Wl aalill dlae) (e jaaall®
(ECM) Uil gromacsi 3 gal

S (10) Jsaall b bl 5 Cun (ARDL) a0 Unill oo o3 gy o
glhad gai 5Ly Al 625 (Y1) damais Ll plady Cplalal) dae 5 ¢ 8 yaaall L) 33l ) O
A G 330 s Lt ¢ adl) saall (A sl e (%60.25)5 (% 0.16) dwndy oLl
(-0.54) Allall 5 LaYL Wadll emaat Jalaal 5yl Gail) 5 e celil gl e s
Jash o) sll s e it JalS3 ABMe aga s o 2S5 A a1 ddilaa) AV il
b bl plad 8 03151l axe e (%54) O ) ey 138 5 23 saill Gl yria G sl
Jalra o)) Al 3ol zasalll (8 dera JS i axy @l AU Ll & dapaas
el (3ha3 gai diw (1.8) &liis (1/0.540240) s Joed Ao pu (iSay anaal
Zasal) b dara gl il axy A 31 5
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Latl) i 3 g a5 =il 3(10) Jgan

ECM Regression

Case: Unrestricted Constant and No Trend

Dependent Variable: LCONS

Model Selection Criteria: AIC

Selected Model: ARDL (2,0, 1, 1)

Variable Coefficient | Std. Error | t-Statistic Prob.
ECT (1 -0.540420 0.078207 | -6.910121 0.0000

DLCONS (-1) 0.698318 0.086905 8.035398 0.0000
D(LCREDIT) 0.160466 0.032542 4.931051 0.0000
D(LEMPLO) 0.257823 0.045643 5.648702 0.0000
D(INTREST) 0.003590 0.002154 1.666508 0.1086

C 1.162297 0.225351 5.157724 0.0000
R-squared 0.844905 Adjusted 0.799668
R- square

Eviews cila ae 25U e alaie Vb Sl dlae) (o sl *
(Granger Causality Test) dusll jLid)

A 3N Judladl gaa) S 1)) L (andl dlias) A i€ Al jlidl ol sal S
fird (%5) G siall (o Jil AdlaiaY) dad S 13 5 AT e ) Aladin und o K
il (Granger Causality test) JWis) aladin) oy LS (5 sivall 128 2ie i 8l (b
.(Alhowaish, 2015) 4l olai)

Al lEa) &5 2 (11) Jesa

Lllaiay) ad dilas) Glaliall ase Ay jiual) dua il

(P - Value) | (F — Statistic) (Obs) (Null Hypothesis)
0.0012 8.74052 32 FU (A Y (A paall Glaity)
;L'\,\S\ iu
0.0412 3.59699 32 & Y ell) g Uad il
o maall i)
0.0284 4.07750 32 Y g ladll 8 cplalal) 2ae
<l tLLé GJU ‘;J
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(11) 25 Joa 2.
4laiaY) o PR il Liall ase A iial) A Al
(P - Value) | (F — Statistic) (Obs) (Null Hypothesis)
0.1339 2.16838 32 Qe A Y L) g Uad il
glaill i cplalal)
0.3461 1.10382 32 P Y Jaal) alal)
¢\l &LLE c;\_a
0.6936 0.37089 32 e A Y oLl g Uad il
sl 5ailal)
0.4013 0.94451 32 Y g ladll d cplalal) 2ae
o padll lLay)
0.8321 0.18504 32 e (A (8 paddl Glaity)
gladl 8 cplalal)
0.4600 0.79919 32 S ey ksl ) e
o maall i)
0.6554 0.42923 32 & e A paall oLy
Lf'\s;j\ paslall L
0.9442 0.05753 32 ey a3l jan
gladll & cplalall d2e
0.4814 0.75127 32 ¥ gladll 8 calalall 22
@g&ﬂ\ sanlall P @

Eviews cla yae 48ld e alaie Wl cCaldl dlae) (e : jaadll*

g Ua il 5 coliall g Uail da gall 3 peaall GV O () ((11) Jsandl b pliall s
&LBE c_ﬂ_a @ oy L) tu:§ @ Clalall d2e s L.é oY) Al A 480e Lagl L)
sl & bl i WS plladll 1 b cplalall dae 4 Gy Y oLl gL (o 5 oLl
DIAZ\Y\ %J\Ai }i :’\7\31_\3:?\:14.\“ 3_3:};: \.@J u.u.ﬂ ;,Lul\ &Uaﬁ c_ﬂ_aj ‘@.\s;l\ pailall D ui ‘;;\ am.ci
e GuelaiW Al ol cdalal 4w A8Me 24 pac JPR| ¥ C_a\:ul\ ou ey ) adlaayl
@;\sﬂ\ sl g ‘t\.ksu A\A}AM ‘;Jmaj\ uLASSY\} ‘&LLS]\ @ u.\l.q\.aj\
GS gaill dua i iil) ¢l Ly

S e 2 sall 2D g0 Sl Cangy ¢dpapaiiill <l HLEaY) e aell aladin) &
Uadll aad aplall a5l L) el ja) a3 Cua 5 jaaie 4y ol il 3 ga g pac 5 cApualll
(12) Jsaadl 3 LS Sl Sl )Y Hlis) 5 cpliill (Gailas) s aae il 5 ¢ 5 sdiall
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vie @l g 63 gail) a8 Apuld JSUie 2 g g pae ) AN ol HLEAY) il <l HLET G
(%05) 4 sina (s sinne
Z3sadl) dpandiil) ¢l LAY 2 1 (12) Jeda

(P- value) 4dlaiay) ad 2 ad i)
0.718828 0.660267 bl sl sl
Jarque Bera
0.4951 6.389646 ol il pae LA

Heteroskedasticity
Test: Breusch-Pagan-
Godfrey

0.7491 0.577713 Sl Ll )y sl
Breusch-Godfrey
Serial Correlation LM
Test

Eviews cila ae 43ld e alaie Wl caalill dlac) (e Haadll

z 3 saill ek )il (pe (3l €3 paill ) il SLAL 6l ) 3 cclld ) AL

Cumulative ) 8 sll (oSl & genall LA Aol 50 ¢y shall (gaall 5 yuaill sadl) 8

Cumulative Sum Of ) (&) sall Slas yal  aS) 5l & ganall jLidl) s (Sum (CUSUM)
.(Brown, et al. 1975) J& e ¢ 58l 3l 5 (Squares (CUSUMSQ)

Gl (7)5 (6) Sl 3 LS (CUSUMSQ) il s (CUSUM) sl s sl

O Ol sy (B sl Cla ye ¢ sene bad g (sl ¢ sena Jiay Al Ll L () il
TaeShall 5 ] e 5 138 5 ¢(%5) A sine (5 siase die Lially LA Aa jal) 3 50
il 2all 5 Jy shall (sall ilis (y 5 jihse 3 galll lalas 0 5 ARDL 2 sl 32
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15

10 + T

5 -

-10

-15 T T T T T T T T T T T T T T T T T T T T T T T

—— CUSUM —— 5% Significance |

(CUSUM) sl :(6) Js&

14

—— CUSUMof Squares —--— 5% Significance ‘

(CUSUMSQ) il 2(7) Jsa
Eviews cla yhe L3l e aldie Y Galll slae) e jaadl *
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el dddlia
il g slid) pUad o B el olaidy) il

Sl 8 aall Glaiidl dloan) A1V (53 n ga il 25a g ) 3 saill jni il i
€901 Aty anill 5 oLl g Uadl dga gall (A peadd) Gl 30l ) o) 3 cannlill 5 L) ¢ Uad
gl e (% 0.16) 5 dushll gadl e (960.29) 4wty gladll &30 330 5 ) (525
by il sl oLl g Uad G e dalo 138 5 2565 5 A1 Jal sall eliy aa ¢yl
s padl gUaall o 5 (i Cogiu pasT ey (OB ana 8 a il Cum (e Al
el & Ui :lgia 5 Apala®y) Aaial) sai & el g Apaba®y] dpaiill dglee ATl 150
Aiilia s 43eliS 3y a5 caainall 3l 8 il jA0e i 8 AW Adalu gl b oy sal gl
Ll ol gl Aaggs Gl sale 5 dpla®y) AadiV) Jisaly DA (e ey ) AL
(B saill g e Jlall Gl aS) 5 ) A sadl L) aal () 5S5 8 8 peadl) LDl

Lenusia cagiil) 5 oLl plad o il 3 8 peadd) olaidd agy) [ sall 1 s
daay e il ) Glawsd)l e acx ) dgpala®y) allill ¢ )i e
Mickinon,1973; Shaw, ) s sinesé (& (Ananzeh, 2016) dul s G 5 dpalaiy)
Ol s ¢ saill e Ll S35 Al l HLaiin) Jy sad b AW ddalu ol ) 0 e 18T ¢(1973
Lo cdaliall o) sall alasiinl 8zl ddee 8 doles 1B ie miy Jysaill (8 Jae
e Baxall ALl Al 5l ae A88) gl aiil) o2 (A LS paliaBY) Laliil) alal Lass ISy
(Ogiriki, et.al. 2016) 4ul 2 xe Axgiill 238 (a Hlai Laiw «(Ozcelebi, 2011) J
il g e Uil plad o cplalad) aae il

e Aglan] AVs 5hy cange ST Al Cplaladl sae o ) 3 sadll el gl i
5 %1 Anay aniall g oLl glad 8 cplalall dae 83L ) o) 3) el 5 oLl g Uad
o8 e palll (sadl) e (%0.25) 5 dashll gaal e (9%60.17) Aamis g Uil izl
Al 5 AN Jalsal

COlAe jualic aaf a8 L o€ ol g ol pUad 3 Tala 1) s Allaall G e oy 138
coleall (po il g oLl U a4y iy Ll 1 lai s g Uil Gl apans b L pail g ez Lisy)
o il Aalad) o) gal) Aed o 5 el an @l i Gaaeid) daliyl ddadsY)
i3 LS ¢ daall SLaBY) 8 5 paill oy 50 (pa yall s e Uil Al 50l 3 Lealaiiiad
(1996 ¢s25all) 5 (2016 ¢3a) (e S Al 53 e A yall 238 Ans
il g e Ul plad to 3 pa il

Ailan) A0 131,804 Gl 3aad) 5230 e () ) ARDL gz sai i eilis i
-).-!-*43‘} d—‘}u\ LEJAH LA“— J,-.\,-.\ﬁﬂ\j e &\.ﬁ LA;:
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Ul Jysaill e S ISy aaiag 3 )Y el gl Lalis (alissl i sy ) )
Y U8 e allall (6 sise o g g Uadll 138 seial) U8 (e 4dd) g sl) A g g
S0l 525l Cama e il paiy ol Jee Y1 Claal
Slua gil) g AadAl)

8 i) g oLl gl e e g5 ) el gl Jilai g 8 pee ) Al all o34 g
OV A pladll g e i ) AalaBY) il (asy i Jalaty @l g 60,V
plill g oLl g Ul ) 5 Jalad g i e Al all calee 3) 2018 () 1985 (e A sinall 3 5
O dge ol i EOE ) Al ol 3 5 and 35k e Al yall 353 DA ()Y A
) S 5 Al 5 Al CagHlL el 5 sae

s sl i o 5l Ll Ll ApalaBBy) Jal sall oy i ey Al Hall cuald LS
el g oLl gl 8 Cplalall dae g caniall g oLl g Uadl da gall 3 peaall Glait¥]  lea)
a_n\jasﬂ ‘5.1\31\ J\JAJ‘}]\ CJ}A—\ A..L:.m\y _)A.uaﬂ\) J.ULJ\ (5AA\ ‘5&: GA.\AAJ\ aailal) R g
a9 A5k G sk Ae 5mp ) el il a3 (ARDL) e 35l a3l
‘\A)A” @JAAAX\ Slatry) w(S%)LWdWmﬁL@;\M‘bQHJ cd;‘Y\b‘).\.\.a&j
AV 13 320U jrs Jome S5 ol Lai celiall plad 3 gaill g 408 Clalall dae g cp Uadll
Ailaa
A o gl ) Al pal) aali 588 il e A pall 4] a5 L guia s
Aol A Auan Y1 3 pasill) L b g5 oy poil) il el gl 21 1
el
Godia L) DA e Aol ldaill 4aSlee 4lat) duli s sle Jdaxll 2
W EN ‘; Slaiia) el dalasti ?“"l ¢dasall e allall &13.\)\ < 8 4 Glnl_u;\
ua;)ﬂ\} C_\A}‘ (.\JJS.\J 4\.\.’)‘.&.’ t_!Lu.u}A ;L.»u\ ‘_A‘ MLAYLU SLSAL»AJBY\ }LLL\]\} J)SJM
U“)“S‘Y\ )Ua;\‘fﬂ.?g_g_}‘dg._u;_u s(—;@JLAs:\ ﬁ}hudy U.-.‘)"‘-‘-“"‘"J\ )\3.54] HA]\
Al Cilad o
Lr‘@"““ aLa Y u\.ed;e.us.ad.ulnuc el &\.Ls;d.«d\é;e@_mjuM\@M 3
)ij.u ‘_g pac Ll ‘4.\.\.1)3.\]\ d.‘ui\ uL“‘JJJ &_1\‘)}:]\ Js.cj sé\.u@.d\ (‘FJM (acﬂ

S e Gl L golid) g Uiy 338 siall Jandl g jd (ial el ) ABLYL ol gl
ALl 2 Jri 8 daaloall 5 colid) plad e sl
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