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Abstract

Introduction: The optimal size of government expenditure is a key issue in public finance and growth theory,
especially for developing economies under fiscal and structural constraints. While public spending supports public
goods provision, macroeconomic stabilization, and social cohesion, excessive expansion beyond an optimal threshold
can hinder growth through inefficiencies, crowding-out effects, and fiscal sustainability risks. The literature reflects this
debate, ranging from Wagner’s Law and Keynesian demand-side arguments to recent endogenous growth and non-
linear models that suggest an inverted-U relationship between government size and economic growth. In Jordan,
government expenditure has long accounted for a high share of GDP due to structural problems and foreign shocks.
Despite this, growth has remained modest alongside rising deficits and public debt, raising the question of whether
spending has surpassed its growth-enhancing level. Existing empirical evidence for Jordan is limited and inconclusive.
This study addresses the gap by estimating the optimal size of government expenditure using a long quarterly dataset
and multiple non-linear econometric approaches, aiming to identify the growth-maximizing threshold and derive
policy-relevant insights to enhance fiscal efficiency and sustainability.

Methodology: The study uses quarterly data for Jordan over the period 1976-2023 to examine the relationship between
real GDP and government expenditure as a share of GDP. To account for non-linearities and threshold effects, three
complementary econometric approaches are applied: the Scully model to estimate the growth-maximizing level of
government expenditure within a long-run VECM framework, the Armey curve in a quadratic form using quantile
regression to capture heterogeneous growth effects, and a discrete threshold regression model to identify expenditure
levels at which the impact on growth changes.

Results and Discussion: Across all three methodologies, the findings converge on a clear and robust result.
Government expenditure supports economic growth in Jordan up to a threshold of around 28% of GDP; beyond this
level, the marginal effect of additional spending becomes statistically insignificant and then negative. The Scully model
estimates an optimal expenditure ratio close to 28%, confirmed by Delta-method significance tests. Consistently, the
Armey Curve yields a growth-maximizing share of about 28.4%, validating the inverted-U relationship, while the
threshold regression identifies a structural break at 28%, with positive growth effects below and significantly negative
effects above this level. Overall, the results indicate that Jordan’s recent average government expenditure ratio
(approximately 30%) slightly exceeds the growth-enhancing optimum.

Conclusion: The results confirm a non-linear relationship between government expenditure and economic growth in
Jordan, with growth weakening once spending exceeds its optimal level due to efficiency losses, crowding-out effects,
and rising fiscal pressures. Rather than advocating across-the-board cuts, the findings highlight the need to improve the
composition and efficiency of public spending by shifting resources toward productive investment, infrastructure, and
human capital, while keeping expenditure close to its growth-enhancing level and encouraging future research to
examine the effects of different spending components.

Keywords: optimal size, government spending, growth, threshold model, GDP, Jordanian economy, rationalization of
spending.
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LS pueds § 8zl lylazmi¥l e Aomlill cMlalall deludy « Y1 Ladie (uSaiy &) 2zl (75) Jiodd LaSlaze canlalall & Jll 05
Baazll 2aall e Jlea¥! bl ) sais casSddl GLasyl o A8l a3
Ot M) Julxs @3 (ya9 Atadl Aagd e 2Ly ULl euands zals @) Aokl l95¥1 0T (Threshold Model) daadl 7 3503 siads

Multiple Threshold) saasl) bl jlas | alaseiw! @t cdall jlada dyaseily Bus> (e degazma IS (rais il pislly Amuasd) ol sl
. (Cavicchioli & Pistoresi, 2016)(Global Information Criteria) ) Zalall ciloglall polas oo Laliezuwll oyl @il e slezedl o(Test
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il mlii 2.4

sailly oSl BLasyl s ANl et ZME Alleal) malidl izl L) duostll @5 @1 ypuaall @l (bye @3 (el lda 3
03 & Jlea¥l el m5ldlg oSl BLasy @z (o A8Mall Aol B3 485 a1 solinidY)

J9S Wslas 53043 1.2.4

05 LS Tl el bl e &S oSl BLaidl) J2a¥) el iyuxs () Buge @1 o JoSu ol puas mlis s 5l L (o m
3529 L Aas G ¢ e ga-asS Wl pluseiuly g3Lazd¥l gailly osSadl BLasyl o LMl Jelos e 7 3gaill 1uia dazay Loyl 4] 5,120
g3Latd ¥l goill widaad J) 535) psSell GLasdl (0 Jlhe Sytune

SLast IS e Ol las ela] @3 «(X-12) huas ol Apasosdl HUY o Sbiledl Apaias Bladl § o3 Wolall ypuas oay (K
Gyall s AiSLa Slpdall G Las¥l T 4 (2) 08) Jyomdl § qiasa 52 LSy Auiasll dudbadl 09 (0 32l (ADF) sl 5158 (S0
(ADF) sl 195 - (S0 HLas | s <39 (Jo¥|

(ADF) gl s - S35k 1 :(2) oy Jsur

Js¥1 yall Sl Ll

Amal)) | Blens¥l | (T)asbas¥lied | il | alas¥l | (T) dsbas¥ldes | 7
oSl 0.0000 11.59201- | Slu ps 0.9898 1.922257 | RGDP
oSl 0.0199 3.228982- | Sluw pe 0.9999 2.067421 X1
oSl 0.0469 3.459823- | Sluw pe 0.9992 1.479319 X2

Sl slae ! yuuall

Joazll 3 zsss 9o LSy (Johansen Cointegration Test) guila gzt sl JolSall Hlas! alusiwl @ (0sSudl sLas | @ls (e 2y

B e Al sda e 2lug Julmill (3 Rosiiadl laall o Busly ubelSG 28Me spmy Ll JolSall HLast il cuydal L (3) o,

Sl s 3 Allad ASYI jia) Eo (Vector Error Correction Model - VECM) Tas! el dxie 7350l g pudil] ei¥l z 35!
sl @ il o J2¥ Bavad cdluadll AT ae (J2¥ Ashs

AL JalSall i g5 (3) oy Jyucn!

. . s Az pd) dogdll dobias| dasd . el .
EEEH Y Al 0.05 5tns (i ilian) 4l Ao yall
T (21 1 agalt)
ALlolSE 48Me Uz gy 0.0005 29.79707 4490032 0.180042 * g Y
NN 0.4677 15.49471 7.979022 0.040929 jS‘zH S
0.6499 3.841465 0.206082 0.001107 J«”SEH Se2

(MacKinnon-Haug-Michelis (1999)) cous ddlais¥l dad (%5 Ligins Goiun e Loyasall Lun,all (jady J) add™
SLdholuel syuuall

Libas| Lgine Ul & )_‘.Ia_vi é‘sj‘j “”_.biw Uslae puait (VECM) sl eoal dzie 73900 yudds @il (4) ) Jouzll =L ST
Aish 43155 A8Me 3929 (e Juy Lan cqazso w1y (0 J8T Aallas LaiBy ALl 8yl il U] emsad Jolas 2aud O LS clalaal)
(21) 08, olall § 73l cdlolas Baudas @3 udg . 35lonll gl Bumyld Jyutad Ae yn pn 2|

i Olasasey wlidly GLASY! (e SIS o g i) il of Auiiaoedl @udll plasialy Szl ol bl ) GesSod! BLaY! B ol 0 G092 Byd Az ¥ !
AglasY dllall @ LS o) Bpand) Ll e U 3 daiiady (alaie 058G Azl o8 ¢ JLdly . (ELaSEYI Jolas
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* Ul easad domio 73943 oS gilis (4) 8y Joond|

taghas! | @lalllagl | adall paall aslidl il
157561 0.28330 | 0.446371 LOG(X1(-1)) | amlall jlasdily Jlea¥! ookl wilill 3 gl
3.48571 0.25419 | 0.886049 LOG(X2(-1))
-45.7855 0.09981 | -4.569885 alaal)
-2.04106 0.03285 | -0.067042 | sl seimens Jalas

(1) 03y 3xde uadll S ol *
S Ldl slael s yauall

é s (2 LS olylasdl ol ! o3 el E”'H'Ia'” C_p}ﬁ\ LMy ‘L_,SI.LH Lisyl Uia ol ccnbad) uiles ACée 3929 pue (0 Sty
USbie 3929 pute @l y(laf LS %5 ¢y e Chivsq eud (¥ Tlas bl Luiless poie ACde (0 g 3gaill 315 J) il eads. (5) pdy Jouteel!

%5 ¢y el Alles¥ 1 3] ¢ dall assonll oy Blodl G I bl s (IS 95 cyn ASTF las! dllax! 38 clidg o 1N LLad|

bl g2 Slylas (5) ody Jyazd!

Aedall asierll s | G ol ) A b enlid] uilens p s A
Aolan el Aslan| dodd Aslan| Lo
mddl | adlasyl | 7 bas] 2y amdd! | adlasyl | 7 ba>] ey Amddl | adles¥l | 7 ba>] ey
SLasY Lyl Lyl
aedo aes | 0.0953 2754185 | u2e:¥ | 0667 0.60 i>5:¥ | 06996 2515

S ldl sluel s yusall

ok LS oSl BLasdU J2e1 esell 035 «(9) o Aalakl Budanig
. 0446 —0.886%0.07

=0.28
(0.886 + 0.446)

355 Bz J) A Loy o sLazd¥1 (T 2mgdill sa aS359.%28 Jlex¥! el 5Ll (e ZwdS 58l 3Las Lil) 2wl BT gy Lo
Al U Loy solazd ¥l gaill aes on
U Al il sgilly &ylae ol solatd ¥l ausgll s guas (uSad LaST adgall lahull (i ae 3uds Azl s O LS
s ped LS 53Laid ¥l gaill ey AW Aalaiadd) 5u5aa) 36 LS diapinied 4aS 3 o SLas¥) e (@ Jaid (Ss ¥ gty Il gumall (16
Ll e alee 0l ) 6052 4B Uy (JUd p8 smy Bipne Alndi iy W11 osSdl BLas! (T ) i () 2palazd ¥ il all el
Aalall Ggally JUI 3zl 3L5 J1 48Ls) « g (e Jguamell § Golid! ¢ Uaill 2o gSnll Ao 30 Aol oliel!
I e elldg ¢ yasall e calusns ¥ (T7) Gl Zagall &T (o as g dls (Delta Test) Ll HLas | alusiul @ cAzegdill sis Lgine dyizeily
A Uslaall Bég 7 Aslas) Aard oluds|
Z = v /SE(t")
ol A A il 33 il g ddlg g5leall ased) SE(T) Loie
SE(t) = /Var(t")
L) dbslad) sl T Sl colai>Ys
Var(T *) = 0T %0b)? Var(b)+ (0T */0c)? Var(c) + 20T */0b)(0T *Oc) Cov(b, c)
lpd Cob s yisais T dlslad §lazil el by
Or*0b=1/(b+c)— (-CDEF/RGDP+b) / (b +c)?
=1/(0.446 + 0.886) — (-0.886*0.07+0.466)/ (0.446 + 0.886)?
=0.5343
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OT *Oc =~ DEF/ RGDP(b+c) —(-cDEE/RGDP+b)/(b+c)f
=-0.07%(0.446+0.886) —(-0.886*0.07+0.446)/(0.446+ 0.886)
=-0.3097

Cov(b, ¢) 5 Var(c) 5 Var(b) e Jgsaxll @5 z39aill 5uuas cavar-cov ddgime M5 (103
Var(T*) = (0.5343) 2 %0.078+ (-0.3097) ?  0.06.25 + 2#(0.5343) *(-0.3097) *0.04
=0.0147

SE(z *) = 1/0.0147 = 0.121

2=0.28/0.12=2.31

Ao yall (adys Ales Adgazel) Lauall (e (el olS &gnell Aagall (L8 JLdlg %05 Lginn Goiun die 1.96 Aoyl Lagall cuilig lia
Aglas] Y 539 giae dmdill 58G9 il

dap Al dslall (Armey Curve) z 395 ;3445 2.2.4

Lagas @3 Agladl 3. @S Hlas¥ 7 3903 M5 (0 U139 (((10) 03, olae) Ly 1 Aslall plasialy oyl 7 3503 spuds s 3l lda § @3
08y Jgaxdl @ 90 58 LSy . (ADF) awsll JI98 (Koo 5Ll alasiuly 0sSudl HLast @3 (X-12) Gasas alasiuly doawsll HBY (o Ll
Loy die Olyiiun capdall MS ST 5Las) L 1sT ((6)

(ADF) a5l Job $03 L5 :(6) o3, Jgo>

Jo¥! &,adl Soiud| Ll
dmddl | adledl | (T)awboao¥ldad | amddl | adlasyl | (T) asboas¥l -
oSl 0.0000 11.00569- oSl 0.0107 3.443400- GRGDP
oSl 0.0000 20.03537- oSl 0.0340 3.582085- RGEXP
oSl 0.0469 5.679223- oSl 0.0023 4.462882- | (RGEXP)?

SoLdholuel sl
sbas | alaziud @3 ((level) gorudl wic 281 Ll éi Aoyl s oo 1S L Sl pasl) pe ST o Gy g8l Hlasl il e Sly
O B lg 4lelSS A8de sg2g ilaidl sl (7) REJRIPNES] 3 ¢t 32 LS. (Johansen Cointegration Test) Oguilagad cliadl Lol

ULl pasbas 3o Lualis azay EUUIRES N FRPPLSURT S 9 (EL WP PRES DA RENPELIY

L) oIS Ll sl (7) o8y Jgamd!

Az Adlaisdl | 0.05 S g s Aol Aoyl . o A yall
(et Bslian ) | (A1 2agdll)
0.0019 35.19275 46.70021 0.135491 * g Y
Bu>lg 4lelS5 48Me umgy | 0.0533 20.26184 20.05654 0.064673 Y e
0.0894 9.164546 7.821287 0.041839 ASYI de2

(MacKinnon-Haug-Michelis (1999)) cous ddlais¥l dad (%5 Ligins Goiun e Loyasall Lun,all (jady J) add™
Sl olael yuuall

Jozets ST cilmy) 210l § 0955 G Alian] AW 139 298 A8Me 3929 ] «(8) 8y Joumll § dxidgn (2 S ol yyuanll ndds
ol G G s cplin gy G SIS e 28l ST 3 Jalall e ealug . S (S (oSl BLasyl 3505 U 9 2wl A8e )
2 Ty @8 ¢ asSll BLasYl L5 ae Apra 8953 ] iy 3 g3LaidY|
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Quantile Regression 7 3 g 343 73l (8) o8y Jguzd!
Wle¥! | lasle- | glalllasdl | dalall il

0.0000 4.74902 | 0.58775 2.79123 | RGEXP
0.0000 -5.80563 | 0.84634 -4.91351 | (RGEXP)A2
0.0001 -3.65099 | 0.1011 -0.3691 C

Sl olael syuuall

(23) 3y Wolall Gudasy
GRGDP = —0.3691 + 2.79123 x RGEXP — 4.91351 * (RGEXP)?
Jo¥l danadl s (gy9mall boydd! slom)) Dol wlaall deyall slesds
dGRGDP

dCEXP 2.79123 — 9.82702 = RGEXP

Ao pd) blad) wie x 0 wilusd yaall golud BN EVESAY )
2.79123 —9.82702 « RGEXP =0

2.79123 = 9.82702 * RGEXP

. 279123
Al 2ol el iU (2ol daall) G801 byadl slepds
d?GRGDP

LS BLaspl) il Blasyl deud (T g Lo Aol laall Zeall Ly s gams A1) (L6 « (-9.82702<0) adlus 4slill danall & Ly
Al U1 T Al sia 3ol iy AasSedl T ) s @l JsSw Wolas pe Al sia iy %284 Jlaz¥! el mldl (1
o lassl QLY BLasYl Jhgatd Ba Sl guadl ol il g Lasyl I3 o liasg « oyl il 5Ll ol @ slasd ¥ Sy S gdally
e of Amiie pe Gligyual jatasd Uy cadiie solaidl wile @3 i () dasd ¥ UB (e d> day BLasl § 30L& s c3lasyl 3elaS
AW Aalared e Gala| le K43 Laa ! 1 B Blianad ) Cad8all 3ol aladl ol 8 lasy) caluiune pe
«agall e caliss ¥ GEXP=-b/2c Glaspll Lkl Zegall (o fay g1y «(Delta Test) Lls Hlas| alasiul @3 (il sda Ligian dydsily
A Al Aagall Glads | S5 o0 2U3g
7 = GEXP/SE(GEXP)
(PSP
SE(GEXP) = ./Var(GEXP)
Var(T *) = 0T %0b)? Var(b)+ (0T */0c)? Var(c) + 20T */0b)0T *Oc) Cov(b, c)
OT*0b=-1/2c=-1/2%-4.9) = 0.102
Ot*0Oc=-b/2c2=-2.8/2%-4.9)? =-0.06
(a.\_’w_:.uj &I Cov(b, c) s Var(c) 5 Var(b) (e Jguax!l 03z 3gaill 1ua3 (e 23l (Var-Cov Matrix) juladly cnbadl 485a4m0 S5 (a9
(Delta Test) s 5Lz U] (ras g« oSl GLastl ikl dagald g leal sl olud>| (3
Var(T* = (0.102) 7 (0.59) + (-0.06) 2 * (0.85) + 2*(0.102) *({-0.06) * (-0.013)) =0.0094
SE(t *) = v/0.0094 = 0.097
Z=0.284/0.097=2.93
Aoyall padys des Adsumdl Aadll oo el ol gl 2ol G Sl %5 gins ot dic 1.96 Aoyl Lagall cisly 139
(5) oy IS Lipd (39 8yl Apagy il Aslall (oo 2z i) Buap 01 233Mall Jitatog Ablias] AW 139 Lginn Al (5G9 ydgall
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4.0%

2.0% y =-4.91x2 + 2.79x - 0.37
0.0%
-2.0%

-4.0%

-6.0%
18% 20% 22% 24% 26% 28% 30% 32% 34% 36% 38% 40% 42% 44% 46%

A yponl) Wslall cou (goLarB¥ gailly agSnll GLasY! o Lo WMl iled) Juton!l (5) oy JSAJI

(Threshold Model) 4all 7 390 45 3.2.4

"dalasl" of cle game JI Ll p.b‘«.s_ﬂw.i (Ga> e [> 395 (Discrete Threshold Regression) Juaaill 4gall luassy] Z 395 iny
Qe el w5l ] dee oSt BLasyl a9 puserad | paall (1 3leadl 1da @ (Threshold variable) 2call sass 4aid e 2Ly dalise
el 1) bl sl e (GosSied) Lasyl Jie) Ay paniatl] sl piall a3l 5uuas M5 (e «Aaliaid ¥ lEMall Gacl Legd z3saidl e el
Acgazme S Jindio S (Audad! JlLeay!

oSl 3Ll Jleay! ool bl Blmiel Calises 13 s laiell i l8Mall ao Jalatll e 45,05 § (oS5 735031 1da S (0
ple ISy slaxd¥l (e 155 6p5 T Jalge of 4313 Glas¥) Sgtue (e 2Ly

05 Laniad diaglog BLasyl Iia Sstums s 53Latd¥l gaill e Bislate il o oSl BLas 0580 O Say ylacll ALl o
Al §350 B cLoyie (S paty Leie ST Al ciloasell sy Szt &) s M5 (0 gl 5500 1B Hotias osSaell Lasyll
Jedbad! 5l yazal o 3aztll Yol §39,mall oo O cz3gaidl i paan) . gaill (e Tl 4350 48 Loa ol Sibgtuna §Laslg alall szall 5505
Syl Jlea] dwd Laall pase Hlas) @3 23 day Busg s> 3929 puey (Dl G5 Olead Jad - (Koo Hlas ) plusiwly el
4z Sle e Ly L3k S @uall e %15 slaied 015 Lwdy Ligall (aglas Ayls olasialy Jlea¥! el @l ) osSl
0.05 215 Sotus po ol

e ) S LS (1) 03 Gl @ Wes (2 LeS Jloal oel) il (oo 2eudS %28 iy Blasy dte 2aid O paawll il s
Jlea¥! el mldl e Lol Tis 55 LI (51 (0.28) ol dciall (ye JBT BLaiY] 2asd (0555 Lacie c@lalall oo Jg¥l 6 3l puias
seill e osSedl lasyl Ll &1 J) bl sda asds .0.0007 adlezs! degds Libas) J1s 59 <0.27 Jolall Aegd cialy > (Larin]]
gyl 9 geill Tame 05K oF (8w sSl! BLasyl O S Gl Lsliazd ¥l Lot miings LeS cbigiad | iy § Tolml 090 45 g3lazaYl
& Bl Sl puiay Les a8l samally cually B puall gt (o 65591 Aaliaid¥l clpizall Lo ilall e piny I3 g Aipne
JU Azl 3eaziy golmtd¥) saill Ll olasat Blasyl gois p>

Js¥l ¢ 32! Threshold Model 7 3 g3 45 75l (9) o8y Joud!
eyl | tylasl | glalllbhsdl | dolall il
0.0007 3.449883 | 0.078363 0.270342 | R_GEXP_SA
0.0533 -1.94687 | 0.025927 -0.05048 | C

Sl olael yauall

Lesd &) > i) Jlea¥l el il e a8l 3Lasdl Lrsslg Leabao Tl ilaadl ylada cz3gaidl a5 o G ¢ 5l 3 Lo
«(728) sazll ozl e el dcadl e 2aid 0555 Loaie 4l J) Jolall lia adas.0.0000 At dayiy Gsbias] JIs 529 0.7881- Jalall
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oot 6T J) a3 301 Zusbiazd¥l llasdl e (it I udonll Jlamd) ol il 3 oalasl J) 5355 oSl BLasYl 3 5L o Gl
alall g Uaal Zaml5a 53L3g ¢ oLl HLatiacd] olags] Jta 5Lz e o UL ol 3Ty 08 cBins bigins osSonll i Solmty
3Land¥ gl sbls J) a5 Las caladl uadl g Las)lg 90l

S ¢ 381 Threshold Model 753 965 yods sl (10) 08y Jod!

eyl | tslasl | @lall lasdl | dodatl eIy
0.0000 -5.23939 | 0.15043 -0.78816 | R_GEXP_SA
0.0000 5.62121 0.056945 0.3201 C

Sl slae ! yuuall

L)l Sloaso 42193 @ Slolnzd ¥l § aili el 529 (ol slatd¥ e osSll Lt il @ 5atul pie S92 il sla (uSasd
o3y A8gige il (T oy Les L98 (yyuuaall S § Aliasyl YA L8 el 3 bl 1 (e ]l ey Alse 1o 3dle bogis of
e o130 6,51 cag,ls § sile J) J3mmty 0B ST Aigae gyl 3 saill e 0550 0 Sar asSaedl BLaTHT BT iy @) (g3limzd¥) Julontl
A 2 sig Ao

o gilly b 44dla .5

cJlea¥! el bl (e &S %28 Sgiun ] Jums G $obaid¥) gl S3ay 031§ osSll BLasyl G z3lerdl puas il ylal
Bl ae 38153, 1dag . Aaluiwdl Gedzedd Goiudl |in wic osSoell BLasyl Lops (£uiun Les csgelally Al ! HU¥1 Tus aedl 1ia wasg ST
bl o Jsmis sSanll BLaYI sl G Atall z 3gaig ¢ oyl (gomiang ¢ JoScus 3o il ol i BLASIAY ol i 3929 o a3 (@1 sl
Lolamaly aill o 0319l Baamn BLat¥) Lo Aueal J) a3 &1 Lolatd ¥ il gill po oilons Lo g9 «Soiadl lia jglms wie gl I
EWIIY

Lalul) alyloall alidl 8Mles |g 2gasll Jalsall 2505 5 Low c5y5T o Lialisy 2Ll ol sl (nmy o Lylas Baalyll s il Ly
Jaal el G yud a1 (Bayrak, 2021) dualys pa S Sy il e oless «JUL! e (dad o 9Sell Gl Jtall] e s e
Jso dslyudl sda L) s (&1 | 4dlian (po 5329 Law c&galid) Joul § %25 Js> 79l Lais %30 J) ums Aaaiaall Joall 3 slasdll
(Husseiny, w5l ae adlell dulyudl 381555 (il Aalaidl alad 3amd Glasyl s J 7 lixy oo (18,58 ceasg (ol sLaidyl
ol o AW laliadly 2o limzd W1 Sl § 40lad () ada Les <%31.2-%30.5 (s Guall slinzd ¥ § Jiall] qaeell cyu3 501 2019)
-%36 o 7ol oL el Jiel 3las) @z J) oyl &) (AL-hajaya & Edeinat, 2017) dwlys e dwlyull gl calizs (531 4b (e
Jalgally Bpaall olard¥l B lall Wil (uSay Low cAalizes Jalms Slgaly a8l Ay 848 e slaae¥ly Gylall lia juas (Sadg %38
(Turan, &by Jie «J2ed! osSoell GLasl J8T cbgiue J) cplal @) Alladl Sluhudl pany oo Ayl mlo caliss (US ae sl
O3l o AW Logaall $3Laid¥l Helatll Slgtue s ) bl 1da dgay 08 s 014,44 LS)5 Jidl pmml yu8 &J12014)
Olesad 3ol ave o3l e omy Oane d 3529 5,58 330 Al Bahyl) (L8 (il @l Sl ppads § Slislasll o2y ozl § LS5
plazad! solazd¥l sailly LU dolazwd]

Lmpyots alal BLasy! dasiss 85930y %30 Jasegios 8591 lgiaadl § oSl BLA i) Zsedl] 381 39lns 2 9 § byl (v9is
Lo ¥ Az L) olellasll goni dpags pe d3elaS cpuces callaty y c BLasY pae (auases 89,4l I3 (gay Yy il 2weddl J) Jgmsll
22 Sligpal 3lsll amazs I 535 (rre d> day Bl 8l (olazild | solmid¥l gaill c¥uns 28y § e &1 Adlasel 1 il
Jls ¢ Szl ool i) ¢ Lasy| (pa el B35 Bun Sl slaandl g Lasyl ) 55509 «$3Lmid¥! gaill (pa ey Las cplitius pé ped o dziie
B ) olaad! 4 sk

a5 ¢y Yy AL 3l5k1 (armsss 5elaS ) M5 cpo el ¢ yaidl e gilall 093 osSiel) B s Jassds (39001 (50«
iy (Sl Jolia Jlosldl BLasY) 2eud Babiyg dua ¥l cilelaall goes Glasy) ASea Sale] I (oo I3 Budns oSy (Slo-dee JSCoa
Gl Ay LS Aaladl laaidly anyLadl duais 30 4S 35539 « 058l peadl Az lyag ¢ s8] calbgll Aum ] @l ussly il gl 8,1
csbonsel @puis BelaS (et (08,1 Jomill ol iiind pusesis Buslall (aisia Geeiddl bgatll Jia cJ2¥) Aighs 5puta bigad jolian (e
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