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Macroeconomic policies and their role in
stimulating overall investment
'""An analytical study and a future vision for
reconstruction in Syria"'

Dr. Carol Alsayegh

ABSTRACT

Macroeconomic policies occupy a very important place in
contemporary economic thought through their role in achieving the
economic growth and economic development of any country.

There have been developments in the rates of economic growth in
Syria, especially with the application of a macroeconomic policy to
transfer the Syrian economy gradually from the planned economy to
the market economy, but the current crisis in which Syria is passing
has directly affected investment, which requires activating a targeted
economic policy to re-stimulate it. By providing an encouraging
investment environment using economic policy tools in a way that
reflects positively on the overall investment in Syria.

The research seeks to define the role of economic policies in
influencing the overall investment, while setting a future vision for the
proposed economic policy to stimulate total investment in Syria in
order to achieve the requirements of reconstruction, and depends on
the descriptive analytical approach using the method of global
analysis, and deals with the case of Syria for the period (1990-2018)
And its results show the importance of the role of both financial and
trade policies in activating the total investment in Syria.

Keywords: Economic policy, taxes on income, money supply,
exports, imports, total investment.

Lecturer, Faculty of Management& Economics, Wadi International University,
Homs, Syria.
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o sl aall i) 8 5L ) daalise A o) LS (2014 ole
(112014 Jle /%6.045/ N5 2010 ole %13.385 / Y 2001 sle /%20.348/
Aac iy b)) desSall s cpall e atpll (o ol 05 108y
S L) (sl L egibalsall () cleadl) Jlads ALl Slgall (pualis sLaidy)
iap e Usilas sLa@V) il cole 2 Lale 40tal) 4yl cililsall 8 (gylal)
SIS L) Jan e g g Ly e ) pall ) s ) (e sl
Pla K Ll el saill Jase gl Cus (2018-2015) syl Pla sy

[%0.359/ sa8)sSadl) 5 5idl)

1999 1998 1997 | 1996 [1995| 1994 | 1993 1992 1991 1990 aladl
153.7 162.4 | 155.5 | 163.1 [155.5|151.6 | 107.5 86 56 44.4 s i)
-0.054 0.045 | -0.047 | 0.049 [0.026]| 0.411 | 0.248 0.538 0.261 Yo i) gai S
2009 2008 2007 | 2006 |2005| 2004 | 2003 2002 2001 2000 aladl
297.1 266.5 | 283.1 | 308.7 [288.2]|255.8 | 248.1 206.6 198.2 156.1 s latiay)
0.115 -0.059 | -0.083 | 0.071 [0.127]0.031 | 0.201 0.042 0.269 0.016 | %) gai Jora
S giall 2018 2017 | 2016 |2015| 2014 | 2013 2012 2011 2010 alal)
210.36 386.3 | 274.1 | 221.4 |246.6| 127 | 196.2 185.9 381.4 337.4 s i)
0.108 0.409 | 0.238 |-0.102 [0.942]-0.353| 0.055 -0.512 0.130 0.136 | %ol gai o

B8kl alge S LN S Ay geadl Lafiud) Ad 1 jaaall
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plall pp d)l& S L) Saian 8 Laysn s A ALy cluliad)

gy b ASY laliaN) e alat®) clubiad) ciligla A Jilas . 6
P s A A L) 8 ) sl 2SN Aaliaidy) clubpud) 3 laay
e desena dlal ) Giags i alad) Jilaill e sliie ) 13 (2018-1990) 55l
dcsana A (Variations «UBEAY) L8 e Ugyana ()< I <Factors ¢Julsall
Oe Swaill (e ) (Response Variables ¢ilaiunl) Clstie o juS 230 (e 435S
Cilyie e o Lo Ulle s 355all Jalgal) (e 230 3 Al Lgiaa sy 3mLiall <l pirial)
2t e el Jalasil o Slly cLinear Compoundse s S 4lainy)
S ) sial) A sana HLEAL @l A a8 clpdgall o Julpall 535 g
ariall e gana 3385 &3 (I Jalall IS8 L 1ag KU Gl (0 (Saa a8 S
IS La 13y ¥ Jalall (adlatind sy i) cplil e (San 3 5T i
Suiat 8 Lol ) Slabid) sl gysme A1y ) Jsemsll 25 pas ¢35 ) Jalal)
o Al Ll (J3) 550 dasy ¥ : V) Jslal Aelia 23 SN HLELY|

25l 138 Gy ol g'ﬂyﬁ sl OSar da & ey cApgm (8 S LAY Gias
2 sl 138 e Aladl Al ) clubdl ok e sall 138 Ghad (K Cuay

oY) 3y il aas

.aiylgl X, gl L) aaa : X, cassall iy - X
NPERPTIED, ¢ A e quihal) 0 X,
A8 iy Y cahabal) : X casmlly quilpal) ) X,
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o d-Crsla z3aslsll 2018/1990 3440 JMA 7 isaill b AL)Al) cfpiial) (5) Jgand)
o) [l [ adalall | Gl | ol aaa| o dlea) | iyl [alad) glsy)
(st (il gsiaall il pal) S| assall | Al

Jaal

44395 [75000 76042 (134679 (79143 [22123  |13868 (61875 [1990

55992 [99931 [76038 166713 (997171 [27720.2 |18880 (84690 [1991

86120  [139850 [97577 (198412 [125096 [29408.2 [18880 (93042 [1992

107466 169242 115294 [248967 [205517 [29488.6 [17015 [123018 [1993

151622 [229732 (167327 [290166 [173953 [40455.6 [24145 [144162 |1994

155504 [216610 177229 [316741 [205046 [48903  [26465 [162040 [1995

163076 [263135 219872 [348571 [213836 [57371  [30315 [188050 |1996

155464 252019 (241719 [377758 (237931 (69296 (41825 [211125 [1997

162446  [244213 (241316 |417511 [232998 |75516  |46154 [237300 [1998

153706 (262041 264704 488513 [255056 (82686 52348 [255300 |1999

156092 [263868 326715 568163 [263967 (85913  [57948 [275400 |2000

198160 [296893 359278 (730394 [269757 [115932 [82845 [322000 [2001

206569 (324176 [404102 (875427 [245574 [135844 [102310(356389 2002

248131 [315151 [345964 |946765 (286970 [151558 [113300]420000 [2003

255767 477186 512445 [1073550]330100 (161028 |115550(449500 [2004

288193 (588876 (618278 |1200692(421723 [176931 [120295460000 [2005

308669 (607587 (673495 [1310694|491522 (191317 |132602(495000 [2006

283099 (763573 [779930 |1472608|633386 (202627 [131800/588000 [2007

266488 (897603 (919542 [1656100(870295 (219268 [127350/600000 [2008

297100 (778505 732502 [1810734]696912 (240640 [136130/685000 [2009

337421 (902606 [911773 [2041040[778433 [278428 [148200[754000 2010

381394 (964928 [505106 [2237207/680861 [325005 [177500(835000 [2011

185935 [794277 196452 2824203676390 (242885 [123000[1326550/2012

196164 (944926 174933 (3665505619729 [165221 [79000 [1383000/2013

126939 [1562846|175795 [4912606/678610 [117252 [41000 [1390000/2014

246559 (1497340210062 |5715800/682265 [172000 (34600 |1554000(2015

221430 [2238472[328519 [6615804|781372 (253450 |65500 (19800002016

274129 [3019922[351018 [2237202(888115 [322489 |71800 26600002017

386304 [3007769]1047662(2824208|746037 (409500 |87000 31870002018

A i) Lilaal) il ganall s laandll @3$sal) quifall 1 e slaieWl Lialll das) : jreaal
cclylslly bl Jgan ialal) 5Ll oy s8ial algedl ilany) cile ganally (Apaghll cililual
9/9+9/8 A,
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plall pp d)l& S L) Saian 8 Laysn s A ALy cluliad)

gysaal) ALl 355 880 D giuall AT oll Adlall A33fgall il adad (g il puall Q8 3|

e 55all pualiall & byl Jglas eyl <yl ¢ gy guall (538 5al) 8 paaall
3583l alse S (4) a8y dl ape

t Al L) 7 agal ‘_,3 Aoalai®y) cilubud) Gladaa jghd Jlad —1-6

1SS laiiay g Apalaidy) Al Clyiatia cpa ABAll Jalas LuL\

LA L)y LalaBy) cilubiad) Cpitia ¢ ABall Lol ) Adgiaa (6) Jgaad)
Correlation Matrix*

x1 x2 x3 x4 xS X6 x7 y
x1 11.000| .189 | .786 | .636 | .726 | .330 | .973 | .510
x2 | .189 |1.000| .727 | .420 | .166 | .751 | .193 | .830
x3 | .786 | .727 |1.000| .692 | .544 | .728 | .787 | .884
.636 | .420 | .692 |1.000| .606 | .441 | .661 | .479
726 | .166 | .544 | .606 |1.000( .116 | .710 | .336
x6 | .330 | .751 | .728 | 441 | .116 | 1.000| .384 | .841

x7 | 973 | 193 | .787 | .661 | .710 | .384 |1.000 | .537
y 510 | .830 | .884 | .479 | .336 | .841 | .537 | 1.000

. x4
Correlation
x5

x1 162 | .000 | .000 | .000 | .040 | .000 | .002
x2 | .162 .000 | .012 | .194 | .000 | .158 | .000
x3 | .000 | .000 .000 | .001 | .000 | .000 [ .000
Sig. (1-x4 ] .000 | .012 | .000 .000 | .008 | .000 | .004
tailed) x5 | .000 | .194 | .001 | .000 274 1 .000 | .037
x6 | .040 | .000 | .000 | .008 | .274 020 | .000
x7 | .000 | .158 | .000 | .000 | .000 | .020 .001

y .002 | .000 | .000 | .004 | .037 | .000 | .001
a. Determinant = 0.00002816
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G (gslell 230l zeplia e (oS s POLLLEN 4 hadl (6) Jpall
Lyginal Jlaia¥) dad ey o2 ALl ehally ¢ (ysmpm Ll CBlelas (sl
s3a 2ama dad 4l on LS Sig (1-Tailed)  ¢(aaly Cayla ) aliy¥) cdlalas
Determinant = 0.00002816> & Lass ¢(0.00002816) (g5l 4 il
£ Gy ccbpiall o hall 210U AEe Y 4 Jall (S & e <*70.00001
hrie Cads () Aala Y

Al aas LU (520 (0 383 KMO Test JLia 3l (7) Jsaall
KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 764
Bartlett's Test of Sphericity Approx. Chi-Square 294.659
Df 28
Sig. .000

LS, oSl ey 5 (a5 (KMO=0.764 > 0.500 [lia) e & (7) dsaadl G
&l Bartlett's Test <ulil HLial milis g Gl L) b dassivdl) Ol aaa
(294.639) Asnall gipe 1S da cialy 3) (sanll digian o Lali V) dsias

G Sun ool Qa8 A il Gu OBl e Jidad b el ddsiac®
liasts ol LY e Slall (k) 0.90 (e ST Gpriall (s A 58 ()3 A il puariall Aaadla
Madladind & lailly cAallaal)

Op G bl A dlia & Y da 0.00001 e ST digiad) sse oK o
<l yarial)

sl anlgl) (e diad il LSy mpmaall aalglly jaall o KMO sl Jlas) dad ol
cala s zmas (eally (il e Lggle Joans ) elsall Lalaie) 505 e @lld s LS
sle aSall (Say s (0.50) o SlasVl 1agd SV s o ) (Kaiser, 1974) LAyl 1x
‘ .zuf,d\ﬁasggmuganwdsiwwszomggw@\ﬁ;zﬂus
O i il G Ll WDle 205 Y 4l iy 130 sang)) Ashas (b BLS)Y) disias oS
Alia 0558 Y Galall Joill S any LAY 1305 .+ jteall (g5l clpriall wan SN Jalas
G oS Legin @il (Sly aall sl chariall JS ol abie s 4ty LalayV) Jelas e
IS Adghaall Jlea) JS3 068 culily jlad)
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plall pp d)l& S L) Saian 8 Laysn s A ALy cluliad)

AV ssie e JB P =.000 VAN Jlaia) dad G Lays 28 dgjm Cilayo 2ic
sangll dgiias & Ll disas 5h J50.05
Ol e Jale S opy La dgaiy Ja,Y) A8 ghunal Alalsl) gdall 28 (8) Jsaal

ala®Y) clalad) Apala®y) cfpitiall judal) IS
Total Variance Explained

o Tnitial Eigenvalues o SUTS oS Rotation Sums of Squared Loadings
Total % of Variance| Cumulative % |Total | % of Variance | Cumulative % | Total | % of Variance | Cumulative %
1 5.072 63.400 63.400 5.072 63.400 63.400 3.569 44.611 44.611
2 1.764 22.048 85.448 1.764 22.048 85.448 3.267 40.837 85.448
3 497 6.215 91.663
4 369 4.619 96.282
5 194 2.420 98.702
6 069 .867 99.569
7 022 .280 99.849
8 .012 151 100.000

Extraction Method: Principal Component Analysis.
Lee sanas o(DlisSall (i) llals)¥) A8 daadd LSl )odall (8) Jdsaadl o
O ISV il 3Sall 5) 3 el yaiall sae 5ok (8) (gsbus Adsbaaall A (55l
OsSall 55 «(%63.400) asdss (5:072) (ssbosss (05Sal) (i 5f) 0alS s S
SV ALl Lagd L3Sl ()13 ¢(%22.048) msiys (1.764) oelS j3a 4 )
AR 8 S il (g [%85.448) o)y Lo g sana iy 388 el JISI ilall b
e L) 25 4l sy ¢ IS L) et 8 Abad) clubudl S e 3yl
IV Sl O Ll s cmamaall aalgl (e i A8 5ia el 3l SRl e
(%63.400) oo Jysse 33 ¢ > SY N A GLSba s JAN) sl J
e O Baadal) (ras onngs usaill Jd zdsaill & 40N clilall (e (%44.611)
LU G Sl 3yl Gl axy alh ¢ ponil aay Juadl zaal bl o il
Gl yrial) o e alae Y lebua 23 Al dialiiual Jelsal) ad alagly .l KAl
s oY) cpalaleall (385 calal) il il e Yy ciyylxal)
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v, = o a.rz.

j=1 A

e LalaBY) Glulid) Cilyiie od 1 x

ALY Ll lubd) Cirie o Jagie 1 X

Al Ll clubud) Cilyiaie 2l g lmall Cahat) S,

Lol )Y b ghadd 4K sdall Jsaa )l A0V Jalsall cDlelas adi i,
2081 Aalatsy) larbpuad! 4palai®y) cyiiall Jalse ah (9) Jsaadl

Component Matrix”

“

Component
1 2

x1 824 -.490
x2 667 655
x3 976 102
x4 776 -.202
x5 .658 -.563
x6 723 571
x7 .839 -.462

y .856 432

Jomanll 23 4alaidV) bl Zola@y) cysial) e jslaall jyovi ddh Gl saly
1(10) Jsall 3 e 58 Lo (335 Jelsall o3 ey A ) Jlsal) b i o
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plall pp d)l& S L) Saian 8 Laysn s A ALy cluliad)

Lalaidy) cysiall A6Y) Jalsal) Adgian (10) Jgand)
cagadl) day Salgal) oda culandidy Agalai®y) clubud!
Rotated Component Matrix®

Component
1 2
x1 939 .193
x2 .051 934
x3 .652 733
x4 .710 374
x5 .866 .027
x6 .149 909
x7 931 224
y 342 .896

s o ApalaiY) clulud) 5500 clpsial Leladl Jolailly s 4] Laadldl (ys
Leliiais yuxia (8) O Cibyssiall 220 d (e (Saill 25 2018-19920 35l Pla
Caaly @lyaniall oa bt (e dlle A o Lol Cplalad) Gdag cdadh Golalay
i b Lo ) deagill 25 adle s ¢(85.448) Lead
e 4l ¢ U _asSal L) (0.939) Bliy) Jabra SL Jasiyy 1Y) Jalal
(0931) Ll Jalaay <yl
e 4l (Jaad) e (il (0.934) bl dueles 5SU daiy 1 U Jalad)
-(0.909) Lls)) Jalaay <l yabiall

Agpedal) Asldly osSall Sl LelsSay Al duliadl &) Jsdl) Sy <25 (e
A L) e 8 SV A Ll il e il (i dilaial)
L Lam il aylatl) Al Lot calaia) e 580 Janadl) Jlss of camy 35 iy g
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& ASI LY i B age Hed Ld Al ppaailly o)l Subue (e ddeals

Ay s
Cyaiall Jalse G A iy daxiall syl e alaie Yl Liall) Cudls
s Ll K LYY (s o) Aalatinall 201 Laloaiy) bl

e HWIA)G daetall lasil)
ilabpuad! LalaBY) cfpiial) Jalse Gy ABMl ayaailg BLSY) Salea (11) )
A L)y alady)
Model Summary”

Change Statistics
e | = R | Adjusted R | Std. Error of Durbin-
odel ig.
Square| Square the Estimate Ny 19 df1ldaf2 Sig. F Watson
Change | Change Change
1 ].904°| .818 .804 39504.182 .818 58.289 | 2 [26] .000 1.438

ALy clpiial) Jalge G ABall iy g dsad Agsina JLEA) (12) Jgaad)
‘“,JSS\ ol g aﬁdhaﬁ‘i\ (LAWY
ANOVA®*
Model Sum of Squares |df|Mean Square F SiL
Regression]181930066263.121/2 (90965033131.560|58.289/.000"
1 Residual []40575090025.431 |26{1560580385.594
Total 222505156288.552)28

oLy il Jalge G 2amiall LY Jabee da o (11) Jsaall G
g A0 G e Jas oas ¢(0.904) caxly ASH LénN)s dnlaiy) il
lyarial) Jalse o yusii Lo gsana O (11) Jsaadl o Laadlall (pas cLagin Lo lan
Ala ay o(%81.8) ady AU HL ) (il (e Alua@y) bl 4l

Adlias)

s
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plall pp d)l& S L) Saian 8 Laysn s A ALy cluliad)

oL@yl cfpiiall Jalge (o ABDlall ani¥) cdlalaa dygina LAY ailii (13) Jgaad)
A L)y Lalady) cilubwdl

Coefficients®
B Std. Error |Beta Lower Bound |Upper Bound |Tolerance |VIF
1 (Constant) |69864.972 |14944.958 4.675].000/39145.172 100584.772
x1 .041 .010 .366 [4.2921.000.022 .061 964 1.037
x2 1.427 .160 .760 [8.915].000|1.098 1.756 964 1.037
ala Beta ad (35S Al Jeagill 25 (12) Jsaall 8 daiasall Beta aad ddaaDlas

O G Gl

Jalse ddaulgy KU Lén WL 5l Al 24U <4y P =0.000 < 0.05
S LB e (%63.400) sy 1 FACT, S5V (y5Sall L Alaid¥) cfy il
osSall L) (1 :dpil) Lgneal a5l 12 8 212000 il il ¢ pasiall
S GsSall L ad) QL) aaa (4 L gaiill Gayal) (3 a2,
lia & A8 lysially ¢ gl U cplall e (%22.048) yuiyy : FACT,
(3 .chalall (2.daa e A lall dyy al) (1 sdp o) Lgteal o 5S4l
caslly Cilall sl (4. S L)

Asldly casSall UV Al (o Atanal Loy dallal) dsbund) 8 pals Lo e 2Ly
Aighian cra lang L o Q) L) Lot 6 3aal) s T conli G yall
S aaall e Ayl A8 iy asSall LAY o (5) sl 8 LalsY)
Cile g yidia b uilad) LY sai 4 ls alall GLaY) e lud o) 3 ¢ ldnudll
Leie Caagl) cle s e ol dagSall clalyl aelil Cangd Cle g i il ¢ )gas cAgaliad)
B IS5 35 ey (Atiaall il ayliie ddasslsy (g)laiin) FLall jskad o Jaall
Lyl e o LS diypn & SHWEWY) e a3all Bine Slale W) o sSall
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daall e dgpuall jso ol Blas S jLina) ae 35k Ay lady JaA e
s @AY et e agsall (8 G1 eally sl (8 el aial) (e Lge Uil
dgaal o 2S5 13y gyl e V) Gn aotal) (e 4S5 £ UaBY) 138 dagla clisl)
il Lgaladtind A5 ol b gl aLa®Y) 8 Ay Al 51 Lda gy (il puall
¢ oy Oy Luslias (e 4l Loy dmylall 5ylall dlaus Lgali IS L]
e alaall Al (Y el (gl Ayl Ay A L&YY asiys iyl & 3)
DAL O ora (8 diseadd) @l lly Aaraslly Aallal) aldl e CuilS il sl
O Fagn At O 5S) @lld g cclaylglly Aylie J8T LS ASH LYl b clalial)
OLS LS il Jalye J2a3 Yl aladl slgdly 2031 dgll e o sl
o L age 50 mstad) GLEEY) anmg saiill (jmpally Aliall 4yl dulpad) culgay
it 8 agae e AABA AaladY) Glubndl L8 25 ey o ST LY jodan
e oati Gl dnfl daay Jais e s el iad 2B gl L)
s & SN LAY Gt 8 age 50 B ApaliaidY) cilulpudl

Jmiad (3Bl ) el clabpdl As i Al 4 7
tolasY) Bale) Aaja b S L)

a0 sa leeYlsale) ddaje b D Al clubudl ulul) Gaagl) o
ot 2lgis SO Soiay albivally (Jsadll el Sugais (galai@Y) lysnY)
laye & S HLénn) 5aas 3 Apabamdy) cluld) Al Ay )l Jids «Jeal
Y Glasad) e ey Slee ) sale)
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plall pp d)l& S L) Saian 8 Laysn s A ALy cluliad)

oY) Bale) Alaje b Alal) Aol il ik —

gt 3iaS ag)liie sad casSall (Y] Amgis Aabiall 3lsall JidY) i)
Al gl) i ) w5 e paaaiy Ly gyl Aulaad) 5 Jaill sale)
Ngolain g

ot Ayyn clelie) g Lyl agaat ye Aalall Al 0¥ )
el 2liad Al Al deliall Jio saelsl) cle Uadl)

s olesy) Bale) Aaja (B 4paill) dalbpuad) cila i —

Ao Liay dpalaiiyy Adlal) ISl bbby Adadiye A0S 408 dulps pa
lall b aml sl LAl e deniie Alalip daialy 555 (558
el bl il o Blaal) 8 aslals ddlid) 2011 alal 21 ol
LY el 3ty K ALY Al aed s ileadls

Blaall (e G5 3ae Ji JUall Gy iad LAlike Leda s dleall )il Guals
nlal) Clac Lol ety 3y Slal) Al eyl ay) culiins y e duwcall
- Opirall Sl

e Sl oLy Lgale Sylaad) Sy d53a Gasda (e Cipea jros pldas aldic
et AU Sl 8 A 5e s cpladl) sl 3 QI sty oyl
il

s okesy) ale) Alaja B dalad) Byladl) dbpd cilajiia —c

D) e ol dalie e Glagydi laaly puveailly ahial) Clelya) Jagass
s e ASpead sl e o Lal] Jie iad) SLLELY) Citay ad)
o) Z Y leiline (s Lars calsas deliall cilojlin
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s yal) ayyliial) acay A alall eyl sy oglaill LB e aiall e v
lablly Jaalilly cupatlly alal) Gl Ypms Leshaloa aeas Ao ialls

Agaall Jsall e syl
(o) (e 8y yumtiall Alaill linally Jaleall) Gpléial) agbiall acad cyslaal) e v/
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plall pp d)l& S L) Saian 8 Laysn s A ALy cluliad)

R any ) aleally clalady) JS 8y B aagil dub Gula v
A adge Sl A S0y Lay 3yall 3ladl) LB adey (dpalai@Y)
el L@y
(e el ) Jaglad (Apailat de ) aeaill A gt iS5G Silas) v
:lua i)
O A el gai dgagis @leiu) apSall Blayl Hasalyy e Jeali-1
fpe lial) 3laliall A3)a3 asiy ¢ Laiadl Apdlall 3ol Al Al e Lesla
Apldia¥) apldall e aS 230 s e 8
Jlall jans dludll AailCaey 436 lSy (gylall asSall GLaY) dlad 50l e Jaal-2
sl Dl Jomitiy agiaalily alall ¢ Uaill alage 3o US okl e Jaalls calall
i) Ay
Sleha) dagdly campial) Galsall jpsdais cdaypall Auliad) 50 Joadi o Jaali=3
Gl S8lsal) dlie g ¢ oappaiall Jreantl e lyaly dpliiul) aplial oLy
LA 8 daliads du)ys Lgiuhag
Ala culs Ll Y Gasldl) e o o alilly dal) dulbdl jen e aSE -4
LY i dapy e elld Jo leind Gl 500 jaas 8 508 L e
@il #lie 313 Jal e dplaidy) lubudl Galise Jae Gty Hhaiu¥) =5
34 e Ll Ly 5 Ay (8 8 il ALV ) il s 5 il ) el
e Winly Apalailly dpubin dalse Jolis dagi oo L) 13a of [lie¥) gee
Flal ) Jpaasll dal g saeal) asen (o Janll e 1Y 35 (ay Al
Slsiisa g Tyl lnainad gy Sl dpesill Bony o3 gylny)
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el

Ay L (mend) Jdaill) SLa@Y) ale el L(2001) ) dens canl
Aaalall Qld At 1 e

£ g (b Ayys o Aalall 8yl AS)al Aldas Ay (2006) L caaal
3K iaaylly e Luan) ol colys i€ Aagylal Al iy daluaidV) ol il
gy g 1 daala L@y

(Jee A5 ¢ yadly ) g Ul 0 by Ciaas L (2001) alia ool
ALY 3555 ad) 2l 5 gaia

Ul dul)) @obady) sl o alall GaY) dubis 31 .(2010) S cFsaiag
Alag 2581 (aiadd ¢ yiuale saled Juil datia 5,K34 ¢(2009- 2001 305l
camly) 3 Aaala ¢yl agle s Lala@y) aplal)l A0S il asle ad
o)

chleiay) dpas o dpnleaid¥) clubudl 5 Jdas . (2012) OYa s o
Ayl o Sahadl Dlla dul)) dalaidy) cladlay) Jb 8 55l dpal)
Aplailly ApalaBy aslall 1< Anlai@V) aglel) ad o)) 5780 Balgd Jal dadie
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