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3 - Cointegration Modeling Techniques.
4 - Autoregressive Distributive Lags Approach.
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1 - Fisher's Equation of Exchange.
2 - Cash Balance Approch.
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1 - Transaction, Precautionary, and Speculative Motives.
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1 - Narrow Money.
2 - Broad Money.
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3 - Schwarz Bayesian Criterion.

4 - Cumulative Sum of Recursive Residuals.
5 - Cumulative Sum of square of Recursive Residuals.



| AV Ll / AY 5 lach / (5aluaisl caliuia dlao || vy |

il plad 6l LS i s S o 1o ebay 5 0,5 ol Saclh wel Cilide

139255l ol Sl Ly oS (o b3 o8 5 (oo (Fet 3525
9=03] ol 45 055 o0 ol 38 OVAVA) LysS o VAVY) LulSs 5 gl (0 AVY)
0905 A o s I T 093 SIS Wb 0sz g Sluweal il lg 4 el s s
O35l 99 5l Borialae § s 5wl (g5l Las szl Slasa Guills 4 bysS
S (o0 Joe S0
AY0) 35l g (umy9o lgymt Tammsgs 00l (Bymo DS (y9031 51 i (il o
i oL Joe ;5 ol ilae 5uSladly syl 1y e 4 i e o5l
Sl aods (e (Bl (a5l g Sl i 890 Sy 0 Pl (S o8
oilas 00ilogdly sl oy e 4 lol aods g CUSUM o ikae 500ladly 5132
2 = Ol 3l a8 cl Gl 03T Gl e (S il o0 CUSUMSQ
S 3 S osliinl oo ls Slinebll (6 )liS b i 589 4 L &S il 20
93] ol 59 yio A bl canlin LS 55 Sl 6w soosls (sl s
I o Yls ;K0 ds 3 5 cunl LSy 0,90 2 )0 ol s jlopas S o ol

WS (o0 Ol
AIC ST Sledbol Jlae 54k 5l oo 005 (pueds slas puoeal Jow wolypo
ECM :10th _&,, _&,\ loth _&,‘:TCt _&’Y'Et (\ \)

ol |y sl o So ot sLhs e = AlogM —AlogM, o ;s o
13,5 Byre yy JSSa |y i BB ilae sulendl sz les e Jl> S o

__ %
f s.e(er)

WS oo Sl ) O jyg0ds b S |

QAP

WrZ%ZWJ‘ \Y)



| e || Ol 99 OF OIS (cnu e 9 J g3 LA Al (aeds

1y

W)
_ j=k+n
=5 :

2w

j=k+

\H

T

9 8 ST b s o plid |y goedd jlae Bl 69 1=kt 1, L, T ol jo oS
Wiils (g5 090 Wy 9 8, ST Jg el OLIL cesd ol po 4 0l o
SO o (eSS ol pd AT 0 05 o0 Az g 09l g0 0, LS AS )

2 b o ¥

J—o5 8550 5 Gl VWWAF Qe -VYPY Q8,50 sl 55l 55 5 o8 &5 es8dly el o
LM s My o GleSe (=l S dlall) 0929 (o 2 pokaiods ol o o 13
ot 1y ggesl ol 2l (V) Jsoz e oo 518 oLl 0y90 1, (V) Al Lolas
N ) S el (/\ Lg)‘.bl.i:_a C_'a.u) 0, % )‘ ).uj)).c M, Lgl.{bwﬁ F S)LAT AR 0
G My 8510 (g 05ls Vs 51 #5055 o5 walyo My G (leSs (ol So0
S e

Ol (21502 3929 oy ¢lx F 905] el ) Jgax

Laaiy
Y \ 5 A Ve
o b
M, \VV,0A YVYYF YY,00 YY,FA YyYY
M, f,0 0, % f.,0 LAY AAIN

(Voo amao I 5,50 CI Jgux

QJZL\.)& 'H‘C 6}5)4 SSb LgLQLS‘")ﬁ 5)|.>| Lg.)La.‘lS‘ ‘saLe) Sy Sledb! SSL )l 6)L°»| Lgl.mod‘.) -

ol 00l



AV (il [ AY 6 jlach / (s9Leaidl cslidat dlas | LY

Sy gy dge Ay (AIC) ST SleMbl Lo 51 oolicasl b gins Al o 4o

aS ol 4 arg b awond (10 0ay5lor Camoas |y Jol &5 50 Lolis sla e
WDt Soedidy ddaily sl 51 F55 5 pye5 el My g M) g (slo piite

O Ddmeol 598 Adayl ) aulein U pudj oo mess | (V0) sl mmad Joo Aolas

M p Josdio (V+) Aoleo JolS posi =Y Jgur

(VYAY/F = ) FRY/Y) ‘::.J.aob'}fwb.é ‘o (ui//M
EYPL ALnm ALny Am ALn E
¥V PP REYIN
-+ F%) FN) (£,5%)
\ Y0 —AfF o f 0
Y, \) 1,-0) (Y,YY) -+ AY)
Y TYPY Y- —OFY
(Y, 0) .Y 1, F1)
Y EYNY Y o FA
RRAD) X)) YNF)
¥ %Y ENEIY)
(£.55) 1 N0)
8 R Y.
,*") (AR
5 Y0 EEYC
(o,vo) (_o’of)
v TAYY CAYY
Oy ) OVY)
A YV A
RARD) Y. $F)
3 Y-
0,40)
Sdodil olps Cprasti (o Lo
C Lny n LnE R EC., | rm | REST
YEYY Y0 | —-,-00 Y AR | o aF | FAY | ¥
A | 0eAn | eron | 0y “FAY)

ol 5,Le] Bosms ylis sl sl slael -

0 aS Crul ¥ oyl ax o bt mss shls seyl ol el b (Sesed 3051 51,5Y cups LM -
ol LFA D (g lolire o

&ylolins s ;o a8 cul V goliTdx o l.,;(r 2259 &l ge;l ol el (S50, (5 loline (9031 REST -
Zewl YAT 0



| V0 || o‘x‘ﬁaia‘:ﬁwmsdxsumaﬁw|

alyma il () 5 (V) Jgloz 10 el cwddss gl .o ygl Cowdas | Lo piita
Al jise o aS se lo |y Gowaids Sesd ol po e g Dol eSS
3l s ey )T € 8,Le] ol e 4 zedly ysbas awolisS srasd calys oY) Jsor
Sl 1y M) s Lol mls ameaily dal o cpasd calyd 50 o i o
:Mbso
logm¢ = -yeyy +vsologyy —-.-00m¢ +-5vlogE¢

(—Y-AF) (V-AY) (-vay)  (v-xY) o

A Yo /1y 3 e /1y e/ oy 8aSm LS iedS cul s o
Syis e 9oyl LS T (g loline €8 el ool s 45 el Y50 ganl o S
Cmlis b Ol Oos sie ol lolins LalS a5 cenl =+, OB o555 IS
5 Jsmt Lol (1l o )55 (Rl 45 i A5 e 0l | S0
oS Sl 2PV 5 85 re RS Sl ogdion (Kl sl L s (oKl
O Jom Lol by G35, el a5 (ne (s el lobins DS 55
a3 oo )13 a0l 0550 1) Js SLOES (5985 5,955 lis (nl w3 n

M,y Joddio (+) Aoleo Jol5 posi —F Jou

OFAF/F = 1FFE/D) CtoolisS s cparid (] i
loasd, ALnm AlLny AT AlLn E
<50 ) o ¥
(+,£0) ,0V) -\
\ ANV
-0,7+)
T
' Y.y%)
-+,04v
v (CAF4D)
Sl colpd et (o S
C Lny T LnE | R" | EC., | LM | REST
ARV V0 < YA <A eQ | —e,ee¥
=-,\Y) ,\Y) A - N q -0 1,4¥ \EY

ol T8kl sasms las 3l (5l slael -
ol ¥ soliTam 0 LY ases s ogesl onl ol (b Ko 9031 51,5Y oy LM -
| ‘\,fA ‘/a s)bl;_xa G!a..u BN as

el YAF 0 s folixa



AV (il [ AY 6 jlach / (s9Leaidl cslidat dlas | 7]

ECuy (o9 Jloline g (e o piie (o Ly (2508 9929 (o) 2 sslaiods
Ay b pxie o Saedils dlayl) 0gzg baes ylid (Do olieS cul s ez o
Al eSS ol S5 e2 0529 el Jloliae S g ECry = -2 ,V7 a5 o>l 510y
D9 s

08 o lsline praas o 45 sl oo Lt ) AT sae (LM) 51,5 (g o 8]
Sy (Smp 5l)ls ARDL (a5 500lendl slyal a5 0S o lu g 910
Joo gy (i oo lis aS el VYe 55 REST 8,Lel auie s
<wlARDL

» CUSUMSQ 5 CUSUM slayg031 Goybo 51 lgs oo 1y Jgo slolss ol ol
O35l slee)lal S i s S10)5 ) o heeS e 0ailerBls sl (g,
3l (M) Sy SLolEs s 45 28,8 ameii oy on 95 oBly i by
2L V) sy Lol b 45 a3 s 0 lsien <) 5 (1) Jlages ool
ol

ools las M) Jom slolas mb Suawady g awolisS Lals, 5.5 (V) Jgaz po
hoylas sg2g (s loline dldayly Gowaidy oedd olpo 5l G e jo ol 0ul
ObSs (IS (SIS Gl e loline g il (ate 5 ECry (gm0
3,05 0529 M) Jow Lol b sl it (o

S

5002 137104 137402 137604 137902 138104 138402 138404

M) Jgs sLolis @b CUSUM (9051 — jloges

355 o0 )18 oolitul 890 b S (a5 gu yal ()3 (o) 2 Sl 2 (s 0) REST (905l -
03 d.._ﬂ)‘ 1.0 c;)‘dL_u.a 6!4»» 6‘]" (\‘\V&) Q‘)—il‘) 9 Uﬁ‘)J -]a.my W b}.‘d} U"‘ SYoleo -



Vv || Ol 99 OF OIS (cnu e 9 J g3 LA Al (aeds

05T

0.0

oot ao00 137l 1a7a0n 137604 1302 138104 138400 136404

M) Jgt sLolis @b CUSUMSQ (33031 =Y jlogod

— N

\_"j\__'

137204 137603 138002 1384Q1 1384Q4

M) Jg3 sLols b CUSUM (yg03 -V logai

0 /—
.0 i
1365Q2 1369Q1 137204 1376Q3 1380Q2 1384Q1 1384Q4

M) Jg9 Lol o CUSUMSQ (9031 —F ylogai

CUSUMSQ 4 CUSUM sLayge;l 5l oolial b Jgo (slolss ol ol3 5,90 40
Sy 20,8 alaxda | (F) 5 (V) Lloges (g8 oo ¢ comosd Jowo 805LesBls 515>l (59, 5
aS ool sl Jg wyls )18 pdine bghas i S > pa (V) o405 40 a5
aoml Oy o el 03,573 )55 s bglad b &S > e (F) Jlogad 5o
Glaal ey (635 0 SO ol 2l Sl M) g Lolis o a5 233
o3 )8 093 7S g azgd 390 [ M ol e (Jon el



AV (el / AY 3 ylast | suliaidl liadag dlas || VA |

G5zl g (gage -0

olasBl (IS lo pitte ;500 5 Jom oo Bl (05285 (o2 4 GBS )
L AYAT Q- VYPF Qr 5,90 10 ol slaBl gl Gyl &5 9 oy oBly Sl ,o)
00l By20 (ARDL) Sgpw )5 1095 (203905 4dBy  sriwolaidl SuST jl oolanul
olsl jadaiady 05lo oo Yo V) 1500 g Ol 9 (VARD) (s g ()l jy Javgs
Camoyd e pite g elidle e (g potde oJg SLOW @l )3 S5e (sl it
e 0 9 S LS e p 99 4 grhe I Sl elaly S 6l
ARDL Jais amsgs I y0 sl y0iS 5,0, (V- +8) opsSl (ot dalllan ol
woicesi dlal, e LS 0 4 0,509, el 0 b8 5 anlllae (slice canslio
&g 9 M) sgaome Jo o Aaily 8525 (o0 )18 4295 990 5 DokeolisS S 25
w3l 18 el 859 )] T 9 % 5 Xl el b allas jebay 1, M)
Solobe 5 52 18, M) oy o 4 08l yo Sl slagysesl 5 F (gal Gobol
aS 09 o0 Ao opl pln 20 o HliS 0e5 5l e pie [0 b owaidy dlaly o |
e 8 azgi 900 LMy (Jgy Ceslow Jlasl g J 505 sl (Jon lolie
sles (AIC) S_lST SLeMbl JLno olaly s 435 b cpmnns 5| o

oS @z ol el )8 eest 9,00 M) Uy o2 ln 1, O 0) s s
] B TN S ol OG!S o2 0929 g ylolixe Sels 5 & ECp
e pyg 7 LS ¢ loliae g Cadte (gl pd AT AS amd o Hlis el Cawods
(5 Sl llae a5 Ls oy Bl o ol g Cotie )l 25 pd g sloline
31 o ) LS g 0980 M) Jomp O (28l s )98 Siul38l

Lol ol a5 42l o 5 CUSUMSQ 5 CUSUM ol (slagyges] ol
ol o o —F

BY & lods cgolaidl Sliizs dloe o5l o s (sloli



| Ved || Ol 99 OF OIS (cnu e 9 J g3 LA Al (aeds

ol Szl Ziej 10 sy 5 splis Slelllas 50,57 (VYAY) Lz (655 po SOl Y
g 655 o Sl goladl Coglae

G:Uo 9 60@‘ )9.4::‘
sloc s co i oy cowlio Joo sloceoles (\YVY) ST GlrwS -F

bl g eolaidl jsel & lig (goladl jgel Ciglas o golald/

it SLSET @5 55 o 4508 (sloS3s il (o OYVY) ST Slonnes” -0
ANYYY Sg, o5l 350 skoolin”

Ao ol yo o sloli b Sl (VYAY) Lo, lings g ST o SlmaS -
PV &l golatdl Slabss

oladl go T LSl el s (VYY) ulae lile Gjye g dozee ¢ fiw y3gi -V

o9l ©)lys oladl jo sl Coglan oy b 5 (25 i Ol OO e
e g solaidl

P ol by sleaz 5 o Gloler O ooy VYVF) 5alS (SLS 230 A

¥ 5,les Lz 635 o SOb suSir gl « b g (Joo Dladod dange (/)

9- Arize, A. C. and Steven S. Shwiff, (1998:a), "The Black Market
Exchange Rate and Demand for Money in Sixteen Developing
Countries," International Advances in Economic Research, Vol. 4, No.
2, pp- 128-143.

10-  Arize, Augustine C., (1994), "A Re-Examination of the Demand for

Money in Small Developing Economies," Applied Economics, Vol.
26, No. 3, pp. 217-228.

11- Baba, Yoshihisa, David F. Hendry, and Ross M. Starr, (1992),"The
Demand for M1 in U.S.A., 1960-1988," The Review of Economic
Studies, Vol. 59, No. 1, pp. 25-61.

12- Bahmani-Oskooee, M. and Farhang Niroomand and Miguel Martin,
(1998), "Exchange Rate Sensitivity of the Demand for Money in
Spain,"” Applied Economics, Vol. 30, pp. 607-612.

13- Bahmani-Oskooee, M. and Ghiath Shabsigh, (1996), "The Demand for
Money in Japan: Evidence from Cointegration Analysis," Japan and
the World Economy, Vol. 8, No. 1, pp. 1-10.



AV (el / AY 3 ylast | suliaidl liadag dlas || v |

14-

15-

16-

17-

18-

19-

20-

21-

22-

23-

24-

25-

26-

Bahmani-Oskooee, M. and H. J. Rhee, (1994), "Long-Run Elasticities
of the Demand for Money in Korea: Evidence from Cointegration
Analysis," International Economic Journal, Vol. 8, pp. 83-94.
Bahmani-Oskooee, M. and Martian T. Bohl, (2000), "German
Monetary Unification and the Stability of the German M3 Money
Demand Function," Economic Letters, Vol.66, pp. 203-208.
Bahmani-Oskooee, M. and Mohammad Pourheydarian, (1990),
"Exchange Rate Sensitivity of Demand for Money and Effectiveness
of Fiscal and Monetary Policies," Applied Economics, Vol. 22, No. 7,
pp- 917-925.

Bahmani-Oskooee, Mohsen and Rehman, Hafez, (2005), "Stability of
the money demand function in Asian developing countries" Applied
Economics, Vol. 37, No. 7, pp. 773-792.

Bahmani-Oskooee, Mohsen, (1991)," The Demand for Money in an
Open Economy: The United Kingdom," Applied Economics, Vol. 23,
No. 6, pp. 1037-1042.

Bahmani-Oskooee, Mohsen, (2001), "How Stable is M2 Money
Demand Function in Japan?" Japan and the World Economy, Vol. 13,
pp- 455-461.

Bahmani-Oskooee, Mohsen, (1996), "The Black Market Exchange
Rate and Demand for Money in Iran," Journal of Macroeconomics,
Vol.18, pp. 171-176.

Bahmani-Oskooee, Mohsen, Tanku, Altin (2006), "Black market
exchange rate,currency substitution and the demand for money in
LDCs," Economic Systems Vol. 30 pp. 249-263.

Chowdhury, Abdur R., (1997), "The Financial Structure and the
Demand for Money in Thailand," Applied Economics, Vol. 29,

pp- 401-409.

Hafer, R. W. and Dennis W. Jansen, (1991), "The Demand for Money
in the United States: Evidence from Cointegration Tests," Journal of
Money, Credit, and Banking, Vol. 23, No. 2, pp. 155-168.

Hoffman, D. L. and R. H. Rasche, (1991), "Long-Run Income and
Interest Elasticities of Money Demand in the United States," The
Review of Economics and Statistics, Vol. 73, pp. 665-674.

Ibrahim, Mansor H., (2001),"Financial Factors and the Empirical
Behavior of Money Demand: A Case Study of Malaysia,"
International Economic Journal, Vol. 15, No. 3.

Johansen, and Katarina Juselius, (1990), "Maximum Likelihood
Estimation and Inference on Cointegration - With Applications to the
Demand for Money," Oxford Bulletin of Economics and Statistics,
Vol. 52, No. 2, pp. 169-210.



| "W || Ol 99 OF OIS (cnu e 9 J g3 LA Al (aeds

27-

28-

29-

30-

31-

32-

33-

34-

35-

36-

37-

38-

39-

Johansen, S., (1992), "Testing Weak Exogeneity and the Order of
Cointegration in U.K. Money Demand Data," Journal of Policy
Modeling, Vol. 14, pp. 313-334.

Khalid, Ahmed M., (1999), "Modelling Money Demand in Open
Economies: The Case of Selected Asian Countries," Applied
Economics, Vol. 31, pp. 1129-1135.

Khan, A. H., (1994), "Financial Liberalization and the Demand for
Money in Pakistan," Pakistan Development Review, Vol. 33, No. 4,
pp. 997-1006.

Laidler, David E. W., (1993) "The Demand for Money: Theories and
Evidence" New York: Dunn-Donnelley, 4th edition.

Lee, Tong-Hun, and KeunJon Chung, (1995), "Further Results on the
Long-Run Demand for Money in Korea: A Cointegration Analysis,"
International Economic Journal, Vol. 9, pp. 103-113.

McNown, Robert, and Myles S. Wallace, (1992), "Cointegration Tests
of a Long-Run Relation Between Money Demand and the Effective
Exchange Rate," Journal of International Money and Finance, Vol. 11,
No. 1, pp.107-114.

Moosa, Imad A., (1992), "The Demand for Money in India: A
Cointegration Approach," The Indian Economic Journal, Vol. 40, No.
1, pp. 101-115.

Obben, James, (1998), "The Demand for Money in Brunei," Asian
Economic Journal, Vol. 12, No. 2, pp. 109-121.

Pesaran, M. H., and Y. Shin, (1995),"An Autoregressive Distributed
Lag Modelling Approach to Cointegration Analysis," In: Strom, S.,
Holly, A., Diamond, P. (Eds.), Centennial Volume of Rangar Frisch,
Cambridge University Press, Cambridge.

Pesaran, M. H., Yongcheol Shin, and R. J. Smith, (2001), "Bounds
Testing Approaches to the Analysis of Level Relationships,” Journal
of Applied Econometrics, Vol. 16, pp.289-326.

Pozo, Susan and Mark Wheeler, (2000), "Exchange-Rate Uncertainty
and Dollarization: A Structural Vector Error Correction Approach to
Estimating Money Demand," Applied Financial Economics, Vol. 10,
pp. 685-692.

Pradhan, B. K. and A. Subramanian, (1998), "On the Stability of the
Demand for Money in India," The Indian Economic Journal, Vol.45,
No. 1, pp. 106-117.

Rao, B. B. and Shalabh, (1995), "Unit Roots Cointegration and the
Demand for Money in India," Applied Economics Letters, Vol. 2, No.
10, pp. 379-399.



AV (el / AY 3 ylast | suliaidl liadag dlas || v |

40-  Sriram, Subramanian S., (1999), "Survey of Literature in Demand for
Money: Theoretical and Empirical Work with Special Reference to
Error-Correction Models," IMF Working Paper WP/99/64.

41- Tabesh, Hamid, (2000), "Demand for Money and the Black Market
Exchange Rate Expectations: Further Empirical Evidence," Journal of
Economics, Vol.26, No. 2 pp. 1-9.

42- Tan, E. C., (1997), "Money Demand Amid Financial Sector
Developments in Malaysia," Applied Economics, pp. 1201-1215.



Ny ||

ot 59 OF LS (a5 9 J gy SLBIE palh (e |

Cawgny Jou=

lo o Tmdlaidl S5 | Jlaisjee 550 | jelS Bae
s el My | Jos Sy alSen [ 198 V0AA | oV | 5 o L
ECM FH N[ sdzie | (VAAY) Ll
Zrisonil wolo My | clapyses] sSARDL | 14851995 | s | oSl g
o0 5 Cusum L3 Shasd Lol (Y++))
Cusumsq
ey ey anlys My | glas Las OLS [ VAVFDVAAY | el | oSl ot
S e ol 50| ST Ll st | ol o] (aay)
Syl s FPE
5 oxdly aals My M | pilogy s S0 YOOV [ VL | il 5 3l
SowolisS 500 7 53 geg g st Lol IRELH (Vaay)
wsdly sulys My My | - S sy ol ,Sep [1AY521990 | o3l [(VA9A) ppnl
SN EA b i s 25 shad L]
Pl (2l Sod 5
el Jss ool 8ile | pmilogy Sy S| VAVFE1A4: [ gtz 0,5 | (123F) 5
5 1 80 £ (Al grkesz 9 had Ll |5 sty
SRS S S
& sl pye8
‘u,.élgGDP M My | pilags LSS S e YAOVNAAA | YO, F g g
DN ErseP T ~JS egebewsz 5 | AL LI 29iS (2A:a&b)
ol 5L 5 NESS
dnsgd
wesdly ol yo My My | ilngy LSy ol,Sen| VAVE1RR0 | Sy | (V33A) oyl
3 olasl Cad mlans grbesz 9 Sl Lo
oA TF
«s®8ly el o My M Ol S en VAVY-Y e v [0S Y | oSl cage
RS ERICES sARDL shad o] e o> s
o ksl il | ol slapyses] Lol (B | (Voo 0)
Cusumsq s Cusum
&5 2l el o My ol 250 had el | a8 YO | oSl toge




AV (el / AY 3 ylast | suliaidl liadag dlas || v |
501.&-0&)‘)1) ))‘ C)"5P)5" }ARDL Y44Y-Y44A JL‘>)«) (Y"?) 954[;9
) Sl slagyges! drwgd
Cusumsq s Cusum
‘(5:.3‘5 MT).) M] MZ WL@}: U |)5ﬂ,m Y464-1V44- L)‘)"‘ ‘5>9S..4|Q5~o.9‘)
N EP s g € bl L] (123)
ol 5L
e 5 e kb RERND
a4y
(o Sladss M S5 VAR e | Vavy-yaas | el ssgn
oX Tr ¥ T VDC bl aszs | b Lol (Vo)
Th s s B
=Sl 5!
55 endls ol s My | ilogy LSy ol Sen| 1204VAF [ il | (Feee) 2t
ol )b 55l €5 9 P98 sblls L]
GDP . MyM; M | pilngy (LSs ol Sed| VAVF1A2Y [ il | (198Y) o
A0 033k &5 o4l ooskews 5 shad Ll
B SEL U
(5335 GDP M) Mj | peilogs ol ol Sod| 1AVE1RAY | will | 5 smosl>
S EPIRS TSy w%? 9 shad o] (3Y)
B o
woodls aalyo My My | Joe ol o 5o [ VAVV1AAY | bt | (029F) ol
oX2 TH 9 P¥ TS ECM shad Lol
9 e Olee) (28l
(Q.\.‘oolﬁ;
elys s oBls onile | Joe eoles LS [1AVVIYAAY | ks | (0939) Wl
9 Gl>la 0 00 C)" ‘5*5‘5 ECM LSLaB )La—‘ 9 )9;&.«»
DAy el S5 oS
6)35‘515‘5.\A1)~) M] J..\a UL.&, @‘;p.(b Y46Y-144Y D 4.‘“1.;3551)
oy ECM P Wy (1Y230)




