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rI-DYl iielLi ; e-jll irL

.rlJillJ ,d!'*&Jl cul .;ji*Jl: i!-Jr.ll slsll stelJ.i d rJr iJi,i -
.6lrJill ;JhlJ t'Jsilr Jrrillr Lti-)1f iEjr. aq5.:l+L g_.A -

liilJr 6JlrJr ,sLr."Jr c ,drL.ij)r ej-;1jjjr !D:..F Jr-lr 4+F +.".1 -

e++'ll
6JllYl L-l+. .,+J
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.-;.-lJ

".\-.iri
6
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r-r A?rr-<
Ali K.H. and his partner Co. for .Audit

921 7l Pir
20261051 19 lg--lt;Jt

.ii*.Jisll (C.e."i) JL^l':. .)U rJsrJl ..19ii liyar 6rtJl 7fl

6lyll a1,;ffrl+ - .rl,ri1

fu-t-tt iilt6tir .-ll +gl-r. ,.,;..,i3 /a

2025 JiYt a,r;s 3l (J!;-rtl:Jl

a.r-tt L-i
(C.e.,-i) Jl-ii-I slJJl JJ',li .j ,.- l Jlll jsll A^ll-6 &i$J U.! UiL ,S-ls ;t U')*,;

d cil $ill iil-6r JAYI &lJl JaJlr J[ti]l JaJl ;aa) 2025 / JjYt .Jets /31 d tx
) J.,Ult Jl.-l Cl 6l-l ' ;Ylj r B_.rEJ! crl:r lriL^lt A-J 4:$rlt ":.,tiijlt l.EJ iJS]Jt ,jri-
p.2 -lS;EIl u.5rlt! plS-l r;ii+ !-ll qiJ"-.lt 'otl:Y .g:LJl -11-rrXl-, ( 35 p-2 !11 p, ;,.
iil (94) C-,r;j-Jl .lytil ar+r+ 6-,):r . lt c.rLrlrjJtj i-l;,ytr Jr,-ll 1997 ar.J (21)
sl-rl-+YlJ crt--J'-ll ,rlc trt. - .!-l , h .i n'-lt d*JJJIJ iJL-ll J+ilr /--rJ ws ,2004
Jisll 6lelJ+Y i,iiJr iriut 6l-l ,.j,ill li+ 1.({ u^! ft rlr * ol.:y q;_j ,.; r+iJJ d.rts qrXt

.'i. l. .i:. | ,t^- i*!t3Jl jJ"--ll Ll-j].i 4sJy L;)Jl C.rlrr,rryl .-,1 .,. cl: ,elt. -iJl_j-ll

;illrYl !1g..'r

-,,;.rrILJI 
'l;jl 1.1:Lc. 6-2..-t lci. 

Cl 
. iYlJ nEl+Jl .rA :l:cl ,.1c. ilJ...,,-ll .,a .-i !.--l! ;Jlll

,jj*i t -.,t a,.-BJ aJitJl 4il-6jt atlii \r;i'ir rlrst 6 k*ll:F Jt A.il;y! 4:lJ.J! ;..*_l- Jt

gF i,,Jl; ,-a..,,1o_rll etJ.iYl ;. aJ. l.:J a--;t3'.J *-i 4:lt-lt out4Jl ;p Cr i)l_l :t:cyl+
ai)-ll +-l--ll c.rLt-r.-ll ,j*!.3J Jl+it 4:1J....*ll orA &^ii lJ ri_-sXJl3 eU.iyl .tc i-:U
slc -i '^-.ll iJ$ f#ii clr il_lr* ;Jlr)l ul1 ll ,i.,-,l;ll a+.p,lJl cJlJJi,ill al 

rri..,l3

, elli glj,J lJl -i-,Yl 4+J+,_!I-i r- ;c. 
")-L{lt Ct-^iylj 6-*:".. q:l--iil a:s} -)l:^j-,)l

C:i* iJr-Il-r.t+ilS-lt ;t_e,.-iJl^--ll i;*"ill al_Jl LtJl c.ll*r-.r.-lt ;c. iJ3..*" ell.rSj
aUl+JlJ ilJnl JIJII iJ !i ,.-Jl LJ- tlt JJJuiilt :t:cl3 i.;;-trJl d,,l:r ,Jl ,Jt' ._ilJF"yl up
...t''i'-Jt 4cr ^ril\r!etlrYl 

".rr- &uZOZS1Jrll alls/3 l,Jc$ilr LJ-tlr ii-,Il 4Jlll
.2026/el'ul21
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]-r t\?rr4 as-dl ir_DlEilr +ts eJ" 4s!
iji.r .' : _ 4.,l_rr .- rl alss tgt>.t

Ali K.H. and his partner Co. for Audit

,:LL,,all ,..l.lt

'liiJ elhJ .-i '.--ll 1, I r:lt i-.$^ll iJ- Lll .E!+ll ;c. rr.LJl ,*j{-ll t,ijl el.il oa UiJJJ.,- Jl
+sil ,Jlc, J_..:-ll rj$$Jl ,t.r1, LJLrlj eF 9l ,,,11 -,:, ra;lj:ll_9 4JLll &ririll -,pr--l--j ilry
iJ"Ll sls'l . -ili;J-,')iJ.4t+J|:+iLrir! j^Ll"liil-l-ll 6uuill ojlst:t r+k:c.J-.i,-
CllS / 3l ,Jp 4jdi^lt iAJl 4JUt itJrlt d ;.,ot'l".lt glr+^X ;+jJt qihiltj r__,bl;;l! 

"e,)rastU.)LliiEl os: ;_.11r)t L6i$cl \jill 11.+,lJl .5:li ll !^,,6 ,-}.iJ L^s ,ld',. Cl 
. aYlJ 2OZ5 lJ)\l

' iJii i--LijlJl di.L)-llj ci-rL-bjYl _.)-.,pi 6;:r: a:rr ..g$l gi_.! )_.i,- LLt yJ"J U!!lj ,;l
- .llel_.,pYl o:6J

::euqa]JShl4lf
;'.-i 1,--.ll ,+."i:-t

i."ir lt 
",r-,i-ltl 

;jbl .+r+ 4Jslf 4,.-li i-at"^ 4SJ.: Jl ii..)U \5]j:lt -23*r 
j ,.o.o ,,-,,ij

;:l,gl/.:l:t-r r+.- qp o."p_.!t "_.,9_.,1 _e , 2005 a:..Jl i e5g12l ci.e)

:(IAS) JJI i,!-l - -ll -11l r-'ll I (IFRS) oJ sJr i,IlJl ;.r jillt -1..l-_l-- L*.bi -l

j (IAS) 4Jj.).lr 4.,,.,,...,r- lr _.HUt3 (IFRS) 4JrJt iJ-Ut _2;titlt -.prl-- -iJts-,"11 ,jC+ _i

.2025 Clllt ij-X 4:llll aJtrilt :l:c.t
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F*: /\Yrr< +*-*_l r53XiJt fLtl,.,J" aS-d
q:.Ua:-oLrl .,rll A+ss4+t/

Ali K.H. and his partner Co. for -A.udit

. iJ.Ul rlj:Yt (9) C_r IFRS JrJl JlJl glyt -r!,- -=
(9)iJi,l.lJl J,,,Jliill JtJ,-6lill.1 cr$l'jg,-Jrli"_Jtll ,:L-+.-iill .rl ."r-l+,-ilJl eli
:\r! ll 2025/JJYI JllS/3 I if L"S J,tliJl .t -,6ii '-JL;sl :iJri crJlsJ 4,rlul crlJiYl

r jll i+*r .-ili 2024a-iJt

,rE.
-ili 2925:r ..t1

_.re.
d-.r

Ct.. j)l
\51$jl !"a','&9 d

(%41) 389,884 231,004 (3)
ful*Yt ,,l ..,r ll ,-ta^aii

,,ll jll '.r.-Jl/ LlJi.ll

'JJS-*ll

%60 1,093,37 4 t,745,554 (4)
4rrjl-i.:Yl ;.:l ...r ll
cJ1l1Jl .JJ ;:.-;l/ iri &l!

u;_A)t qltJl .:..,t - "ill-r
(%e0) 312,183 28.01 0 (rs) )lll/ iiL- .:llj
%28 3 12,183 13,577,425 (.:5) i.r!y^ i.r- l-Xl jL"i L'a.aij

;-},ill e_uuiil dr\i/
10,s97,974 30,238 l6 6L"lJil)l ;"tts- _,-.---

!.{+Xl
%30 12,394,669 15.612.231 3-. Jl

:r:ijll-3

-18::-i!i (255,730,204)k-r.+-&(iUL,)elyll ,l-,,S-xll ,rlirlt-r,-i'-lt ,-s:l:irJl ir.-;t-i
4+-ii ui.liill qi ,2024 iill _.)1+r -ili (291 ,535, 494) 4.-1.],.tL 2025 /Jryt jrjls/3 I irs l.s

- .oU:l ;!+- V,Yol2.3

20251 JJ\l Jlts/3 I # tx 
-4J$jlt 

: ++ e;Jr:l J.l_ri , 
, 
,i_r+ !iJ.-Jl cJ- ;JsLlt ;tJlt c-u _yri

dJhJ tuj. ut e\-Jl 6', -)l e^ ,J'.ilr rJ+lr ejln 4nr,!-J (,l)r .jl JtJ 4l,Jlr G ,.Jr J|JS q/
._.j4r r-i!i (30,154,606) k+,r+- eJL,llr eJEtt .

eli. (.JUtt) 20251 J:\t Jils/3| \r! l-s itll ,JJSrt .rtrJt .5:t riJ! ! _,r & -UU
eli1.ii +!i-t_l q/yti .9-,6: o!rJ-t_r 4JJul 6trt,,slt 6.ua;t 

")i^-,, 
_.;t+r ali eZS,SiS,sgg) 

'

.;E-.:_5/ Cl>Jt +_.,S_*11 
,:hill .5:J 6r.:_2t3 at-;lt crtJu.i
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Ali K.H. and his partner Co. for .Audit

- :d*;.-Yl Ai. l-ll 6l.,'jJlr clrnJl 6:l :irJl 6\-Jl -, :,

ZO25lJ:\t Jyls/3 I lx lJ+JlallJ ilJl aJlJl ci-,-,,jJlJ clJiJt di ri.J! 'o. 
-.rt t-r^+- c,.!

i.,..- u;i 2024!.j-J!j4:.-iJi (45,601,910) ,'..,. 
J J.,.rL ;u..',.r -ili (12g,536,059) et . (_.u-1,)

;oE.rl 9;,r- 6s o/ol82 la;hi. ;:l;_.,1

J ill 4+J _tt+: -ili 2024 Jt+r -ili 2025
%0.3 3,g3g,2og 15,544,142 4tt- qGJ..-^ efL**j-J dJ+
%32 65,000,000 ,+L- 4rri ).-" d.rl-*.,,i .,l CllJ
o91 2t,094,102 i:L* j.J d_l+,.s.1 aJJL r.:.rLl,.,,s

4;.:Jli 4;\iJ.-.
%28 21,661,974 39,590,400 +:+-,Li a+r^ oL.-,,J," u'r elr,
%179 46,695,284 130,291,612 1" .-l!

{1,093,374) (1 ,7 45,554) LIJL 4+L"i:t jL"i ,_..-i." (JJ+)
%182 45,60t,910 128,536,058 l2l3l G rx (;LJl) 'r Jll

,*t l* .rq., / r-i;',alt ."- i-,.:.yt i.t-.:t
1.310 .,J"":r)l -,,;)jrll
1,540 J-JJTII

1,752 c#l-i*,| 4r+
1.848 o.i.t-21 -,1r:rr

356.7 c;1Jl-.1 eAJr
4:'s-i;Jrl

187 di.4 0lJ,

D*r /\?rA

,4rlrl i,. 6Jj!.ll
cP-6yJl

I +rl"ill idl! -,1t-!r s!i/ ;,4J-Jt orll.rrl-ylj Jlt u.lJ --il / *r,+Yl .:liilt -f-x *rL
JqJ

%20 Yol9 328,91 0,804 59,014,677
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as."!g €Jxill *tl,J" as!
i.+u: - crl{l,,all , i+iri3 ipl}l4

10,146,410

%60

.ou.:l i.+r-ll dJ,-l! Jl--."i ZOZ5I J:\t J-r.lS/3 I J.i Lx 4JJs)l cr),,J| r#iij d ,_i ).-ll r.jct -e

J3Yl ;;s73 1 s-i l."s i+LJr .iLrl"l;l=ytj Jllt o,lJ Jl =++yt 
sl $_r t_r+- a+;,.,:li _:

;oL:t ..JJ+- \Ayo20 4iltJt djslt di+lt .1.;J ,ilt iJ*Jjl .l-,_!t ,Ji (%19)20251

38

I



Ali K,H. and his partner Co. for -{udit

:;-yil#ll 4rtil-:jYl dDk rill-4

(224,254,070) d\-2025/JjYI ;es731 d ll (qjlJtr)6iL.ll4+11-xYt c)r{+,:ll r:*t 6.!-i
yo3.4t^)bL u;liijt ir.n gi -.rl+., d\ e32,076,576) C]"i 2024'a:-,!i,:. _.r ul+ti.-)r4r -ili

.ol-i.ll 
,!+.o LS

J.lll i+*r ;t4:.-ill 2924 _)ti: -i!i 2925 J"-Ell
%295 224,536,237 225,3lr,494 a--l^-.f3>
%100 18,450,496 12,548,01 1 aa:- a;;U it.,t..,-

%(2 r) 242,986,733 237,859,505 tJ +'
%52 312,183 28,0r 0 aiL- iti
%83 10,597,974 13,577,425 4il-i.:l J,iL"i.

i,-iJ&
(10,91 0,1 57) ( r3,605,43s)

% (3.4) 232,076,576 .):an"3ll '* J,JL
o J.erLr-oll {rlLa! ) I

Cl -,,q".ili 5,090,858 al+ 2025 ill # 4-.j".lt u-rllt a,)9 L.L L:J,]6J| jllilr .',+-iJ
.2024i1..,t _.jir.-ili (5,731 ,459) d* .lrri. 4-_&Jl .J,-rlll ir;il+- kt:,, i

,-]i+-2025/J_:\l .Jlts/3 I si ll (7,541,035) al+ 4,,jl-liyt .r)+(.jll ,,,1-,.,- ,J. ,,:FG]J -e
.g:-rEJl c.,,lq 'J _ll ar (%3.2) 4il.j L di :It" _.,:- 4i. l-tit .)+c.,:

6_tt- iiL^Jt rrl3ill gl-rrt-e crl . r Jti &lSltJ ;l Li-rlJ e;Lilt ;9:Jl 6!,2:t ,_rls iiiljJl .., j _.r

,-3lelJ+)lr J*-sillJ LrE-ll (JtetJ+l Jt hi-t e" ,20251 l:\t alts/3 I i ll JUI jslt 4-jl-6

uils/3 I l-SJlll jsJ-ll 4."J1-i6-Jii.ljii^Jt ilt-rJt 3_r-+-,-,:ljil ,g_e;:ll ou,.Jl- ij,-+4ljiuilt
e",2024 iill -)t+r -ill (35,829,779) Cy.J+LL ,rQ. .i)t (34,174,644) at+ 20251 J:\l
'1t!: .-il| (497,152) dyt:2025 ailt J)i .),ci ilJiilr arJJJl at+- !J- e-b rtr n-,t c u:JJr
f -r+- cr. o l .5 +; J:t'j .jJlj 20251 J:\t ..rlLs/3 I ,J r+d:-tr ij-X JliJl 4-jE j r, .,<- 

,.,-r

.").ei al .iilt JlJt
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FrA?r/ e!-*3 fJ$illrLts o.lo is!
i,+U: - nl+l-.alt .'c$$ r lell!. J

%24.7

224,254,070



1.-r [;Yrr"< +!-*-l €r>t:ilt*'s t is7i
i.:.U: - drLr...-tt .iJsl 4+t_*t

Ali K.H. and his partner Co. for Audit

J,1tS ,1o-l-," alli < (,r1. ) 2025 i.r.Jl .J C_::--tt ;Li:)l ;c -i '.--! Lrill .:Ul.ll cllS -a
. (!:i:.:..,Ut ' .i.l!+.S ,:.#A i dr).i3." re).6 , _.,llic al,l ra;6- 6:-: c)c

: &lJL4ii,rYl -5

ilr-C.tu-.,ti._rqrJUL(8).:r.+ d{.2O25lJj)r ;;S73 I *pll,-jJ,,.-.ll 6lj-:i-t .+-&
;ol-rrl .J*+.6_t2024 ilt *f Jq., j+L (7.3)

iL,Ji.llJ;-,+Jl gj-i-Jt .!r^X 4$l_"ll asdl ) +i:l= .:,lS_p,of e{*Y slJlji*,t ; r.-Jt .9.:l-i
(5,525,1 I 8) i.irLll crlS-,;* d iJlJl-::-Y! .:-,1 4_r , 4Jllt Jt.;l-,yt ef a+Jr. Jlc asi ,.+r (
-.,lLrrreill (5,229,981) ': -r&tL o/34.7 \sJ-'\,-+:2025lJ.rYl jils/3 1,.t'tX,11a:-ill
d +"-it e 2025 ill ,J ;r!-r,r gl , %31.8 4SL a,."jJr 2024lJs\t,lyls/31 d x
iiJ-ll eS'.:ll -1,,i ,'-.i. ^ll i--Jli"jJ0/o5.64;L_.,lri::r-ill (295,137) Jlri.+2024iiJl\- 'J v 'r 'uJ'v -''- ' 

'2024 aJtlt :r"rr

( 14) C+- 20251 J:\t jlls/3 I .|"/ l-s 4+jJt cJr ,i . 6li!.lr ailsill+ iJ. r- c.,t:e.j"o +r-t & -:,
.B,rL:Jl etr.,, !iJ.--ll .:.rlr +y ;t-+l u. %2 !; J.:l-; t- _,1t4: j;L

elj+ll qltjS .,'i-;r."q +Jj-, , ; i sl3i( ;U;: ;9L (a00) Ct+-9 _rQ., .tsL ( I 60) al+- -iJ"Jt Ci-,tJ
.C!r!r 

"& 2025110121 d Q41520) : 2025/9121 G @57 134)dr,rrl;nlr CJslr

Jjll ;;ts/3 1 \r-i lJ 4JUl cjlr-,Yt slj i;_2:." _;c c..,tSJ+ r<-*i ,J nt_.11 1:.,1 GJ,:-lt .s.J _e

a!:l Ji.)l &lJt JaJt J):.rilrrJl i+itr++J-L.:t.rj-jJ-ja:-iJ! (2,654,3 lg) C\^+202;l
(2,134,828) ! .l.J..tL,2025t.Jil_,lB:,-ili (5lg,4g}) atriJ:rJ! LJ6lt \rs_!,,i:tt +!j-l

- .J[,.-Uill ot:.;l_eo/oi!, i.,lij i.,r-,j.': q\ 2024 iill _tl+: -ili
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as..!s fJxitr#rse& isJlj,
iri.U: - C,rtJt .-ll d-,llljJ aJlll

Ali K.H. and his partner Co. firr ..\udit

r(-)l il:Ul i-rill i-AL,* 4+.j
.jJ"-Jl

4SJ*il! e-,1

1,067,971 %12.30 4:riJ.--ll ..aYlisll 4+rJdl asr,lt
r 02,418 %2.50 rJ- Ul JIJJI J*:-rl .!-r oS-*
179,291 o 1.20 ++::Sl)l i3-'+Jl .:J-ril Jlr.i lsi gLlJ

1,304,638 %0.88 nl: Jl '1..1 e-,il Jl 4s, 
'.i.ll\-Js

2,654,319 20251 J:\tnlls/31 *+x .l -rll

:r)tdl glrj-3

r r J,.tL 2025 I JrYr arils/3l ef x rE" r)l 097,2g6,549) c)^,:r et:-, .l : C!
c.rl-rl-:'o.. Jl d'oiJlt -.+.+ %55 i-r;;:l;_,)a ,r1 ,2024 ii-,I _.)14r .n\ 026,995,2g2)

-: cJ+Yt gl:-j "o r. 
',;lj 

,, 'l!.ll ,',-r_9 i-.r_./-r,
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:6lgrl CrlSE or-6

ZO25l J:\t alls/3l qf x _.rQ..ili (18,312,909) & ($!lJ!) c.,tr^.r 5156 .r. , gl-i

.g;,tl3l c.l:1 ,-i ,.--ll c.rl:3rj". Jl-+l Jr %3 4$ J.t-: L+-l 
_

-.,f4.r -i!i (1,114,497) t+2025 iiJl J)i cJri,-"lrr cJts!--lr (Jlc d.,,kL:)t 33 +.4! -+
._114: -ili (815,270) aL ntJt i-yl g_r +-,r ,

:,S_,A)t Crl.tJ,r. Jrlt-7
alrl'li-ll c.:|.:y.rlt f3-+- Jt -114r;li (53,440,600) 6.lr+.lt .s-1.yr iitrj;jJ! ., , ;t _i

rg J:t-r 2025 I J:\t Jils/3 I ,*f x Je" -ili (694,1 40,369) ta .'j J atLttr (dLltJ)
.o/o7 .6 i;Jluit,*+l jlt,f ;Slt clrilt .J. 6J_rill 4r."Jtr t s\L %o7 .91

,.,riJl .rJ c.E+b: c.!l-.j; LrL ol*ir 6^ 2025::-Jl u;;A)t crt:j+ll .l -) nU3S- et _r.;

.e;-AYl 4:l.rll .r.lc ;ii:.-lt iilsll" Jl,-Yt ,-J.-, .r_r_,rJt *Jr i:-i".tr i:tClJ + ':- cJL.-,iJ

hr /\?rr<



Ali K.H. and his partner Co. for Audit

JllS/31 ,,p ll %8f i..i L c;i .,rQ: Lli (159,633,033) al+ il-t' J--i Y iril gl.:-e"ll ,'':tl -i
..,rLll .',-iJ 4:j- dJLt-.,- .I:; 6:t:rlt ,N j ,2024 aJ..Jt \'! %87 4_",;. fu_rf 2025 / J:yl

..5 rsll :rls_,fJlj :ly)[
ilrh:-ll .:,L JL.l! f:-+-..t- %52.7 \;Jrl,u 2025 / JrYl rJrilS/31 j t-s lt:yJt'J. J iJl-,'

.2924i.],,$ %39.5 4+-,,+ i:jji. g;UJl .rlr

;e1S: OU;.tig

oti! c,u;-i: 2OZ5/ Jr\t Ojls/3 I d 6 -)t+. .ili (3,210,5 13) alt+lt 4Jrij c.,uJ.ii .g J .Jia-i

all+ll 2024 iill .l J e %30 i;.; i.:!;_e ,,{+ii*. i:trt^ic.l JrtL 6UJ-ijJ 6t-; crLrl,J"i

.;r4r _iti (2,479,499)

tJ .9.e .jlt ;wYt tu+r Jl !.16-1 dJl-tjll p[il i-Ii..,.]t 4j.riilt oEj^ixi iJdt aill! .-,.!-.r
i;Jt-,lt +:S>ll cLJt .l.JJill ;rYl JJl 4+.*J.J'+_r,,?:%35i!.,.+20251 JJyt rJrils/3 lsr

.%15

,fi;.#r) i;lt,Jrr,ri-t o

i.r...Jl .u..-) c. tu_.rti. Z025lJ:\t JilS/3 I ,,f l-s (LJii- JtJ i) i -r .. lt .r-r_ril! :;,.a; ol_r.rt

- 
"Al 

',' ;J2024

J-iil o+",l _)ti.r -i.li 2924 ;t4j.-irli 2625 i-; fiiJl al(ill
%10.7 173,905,487 155,344,399 l!t _FJJI cLilt
%54.3 169,004 'o Lli-ll c:;LiJt JtJ*il 4J!t!l 4sJ",,lt

il- &ll-r
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U C- LL; ::il qj.a3 i-',c.!l e,r _.rJ^iill e .!+ Lc_, 20 I g/g/l 

s.r g 13 l2gg ;l!t cr.,lsll
!--iJl--ll o3;1,\ 1997 u (21) CJ dJlsJ*ilt ct-r.,,t! cr Jsl l+t L-Er^ l.6jiJ 6)-.-Jt 

"J+L,,
.6Jeul! cl Jt-illr i-Lyl:2004 i]^,J (ga) i_.,

J.ill 1997 A]^.J (21) iJ.tsJ*xll rtyE eK=) G: * qi 'Jl -o-)l:y 
.e ill JJjXl Jl (4)

.6rrEll drL+J*lillJ aFlJill p15.rl ,-illr, l- a^-i; yJ

] .A?&

Page 14 of 15



+1-r-,,_l 63XiJt fLls c& is!
++Uai - di+l-.,.11 '+!$ e 4+slJ.J!-w

Ali K.H. and his partner Co. for -\udit

llt-lll=X
(5il! nl-:l .' JYIJ qtl-_J.ll lruilj tii;s o).cl irLr .' JYIJ d,!=)Jl :Ucyl ;A:l r-yl 6-
4+ .i..-J dJ)=..J| e. iiij. l-e- &_*ll 2025 iiJl ;-)t.)Yt JJJiir 4:lllt nul+ilt jb r cJr- l tr -
Uc ilrLc'_, i-.;13 'o_.1-r.-+ ,X'j el:)J al',,1.,3,i ja 4ij-;i L -,,S .,Jc l-#i3 .4:,illill c,LJl,:^ll

e,6s 2025 / Jj)l ur,,,s /3 I \r.E 
ll (C.e..r) Jt-11-)l f_dl _23-,t GJ.-J Clll js_/l

.eJBl .:l+;.JdLll 4ilul iJ.Jl 4+iillt 4jtiiiJ 4Lli;

]-rAra:fi

dJDlsill fEs,,Jc

rlr€A-:r,

d;
a..*-t.^a;

.jqlr
6

llilt il- aJLi I iFiilt I rt+ | Litrrtt
(0) 781010002t1 (O) 77 0490 5839 :.ir

h af aco. iq @gmait.com :v/JIJrr +rr

Page 15 of 15



JUi.)l r*Jl ,U.,'i ,-i-l,,.a.l

nLJllr
.)-Jl ir!
!:ii c't r: 't
: ,::-.;1r.i

ie3!. .it. - r -

J:,Jl i:, : eE -;

6i'i -l,lt-
olr.-,J.Llt 1.r-

JF
.JtJt ,-rl,)

,€ll:>)+lJr.l

il.)LJt iill +L:r. I

.1"r. gt..1i

,.e.ALJl UJA gF_

nr..LJl .iJi.J st5lLJl tj.-.

JJ':l ! --u:Ji.l .):l4lt

Y.tt

'/l'r'-'qt
L,ilijlt -iYtt

fF -.rt+

(]!,1,J1 .iYL)

Yl t,lot,. v.

of,tt.,1..

r
t

1

\{

\1

\ ],c, t,.1f

gl+rjl Jrt fr<rllrt
Jt&-y.t ,rjri1 JJli JJ....-uhyl !/- r*r.,,

Oli r.rl lilrr.

- Jt ll jr..ll

*t
d;
*^:-Liii

1/o 41,/c#l\(/q) *rI ur-,cri'*i

cr-J)l.iilt etslJ sJe al_>" .j\-JrP
64+i.li:- nl,t ..ll .!a!SJ

gl)tiiJtpDtg
4.!l-t

'16ilt t ,rstJ,l - s,riti '3
k- !,frr c,lul cbilt or4 !^ .r+ (rr) iJ Jt (t) er u. a.iilt jrLL:.ryl r]j,j

filt
JJotl,

;LI 5J.ll ;JE

r.ro drt oirsr\ eir.rs

cJrF.!l
,,ts!l ,4jJl 6J ;r-jl $

.€i!r i,i- Ltr crt*-iJ! elji,I 6:l ir-.)i

s!t- ,6JJL. f.\tt&t cJ):d.n

i_il| ,:tS-r.: oi -rr 
r _l

!!_ lr.ll iJ. Llt iLl, stq iliL.lr iiKilt, 1,19 .:.1"r-,

JAll J.Lll cl.rll cDe c.r lj.rt.lt i+;l! ail| sl!:.J.

(Jitd ,\:rl)sj nls!&

iilll ir.i -LL
,5yii r:rt.5..j.

.rtrJ+ll tJ..-
+-ALJ| \!i) iJLJ,UJI

6dsl1



Jr ^!i ,.){l rlrJl *..i .j...-.

I.YT

(rr,r^v,.1r) (11,r r 6,vr1)

rillil i1lill

iri.ill ilill :Jii
Sl.ill Jl)lel jL-

r,YJ.,ll c,ll}! \rrL-
cryr..l!, ibil .,llri! \riL-

i4Lll isll (Jit.i) aul J/,. iJ'n i:
.+i.l c.), JJ- J! Jgrr {ril

-l.r-; ulSL- r-r zl,.2l

€il oll)]l

J$ll glL+l

i+irl c.).a .1.-p (>u) CL:l

ali&Jl ciiii

,ri! !,i,5 .j.rl-
.i,,L slri i!.i

dp.! rJ.:t/ j-r-lt 6)-rt -i.ru-
(JlcUll, €Jls!4
cJEJ-.ll eL-. !

.rL-.-ill Jlra !!i.$t Cgll

(J,rr- uJl .jYL)

./lr -,,[+

(.)P- LJr .j!L)

(o r r,^1v) (11r,1^o)

It

\1

(o,ro1,1rv)

(v,r r 
^,r1r)

(1,vrA,Y rr)

(o,t1v,. )

(o,1r r,r66)

(vl 
^,rrY)

(r,r1^,...)
(r,ro^,. \^)

(Y,o { 6,161) i.iji. 4.,il,Jl JlL"d (. -.-i-) slrlrJr-l

tris e!F. 6r I

6 !r1 i{l':,. .Ji.l

iJL--i.ll .l,+ :ilnjll CLll

JJl i!.i JJi ij,-! eJ.Jl

"Jiil 
:') :Ci

ir-ll ejr ;L-

(,Jlr -rl$ ilJl uiii.l!, \r-L!l r.Jl e.r

(r,r r 6,ri v) (r,rrr,1r r)

Jli+ /.)"li

rLt-)l lli .iJ--!iJi.ll J*dl

OL.a ral
r'-t $,rdl !.i.ir- - sJrlr Jir.ll

r I rV { :iJ_JrrJ FJ

--laJl ,i..s.llr-c

Jl,i-! ddl _^,,i1 .i.l--trlJYl oJy o",i-J

.a)Jt Cttatt .rt
,v

v$fl16;;
s..tg$.lilri+$l$;h

-yJ+.Jlrrrl XLI
I'tt ffi)
4t.. ,).rt-> e\,L,,' l'- 'j'l!it-riy.Jt

^.ib
?.r)

,lJl rrti.i- #J.,

:;! ll

+ n
{ -J o c_

J,iil i-.jli

r.tc &!lodsrr ci+€ji.lr ij-!

d,,
-,1I d

(



JLi.")l glJl JJ,i dJ,..

Y.Yi

&l,r,I ciJr Ljri
r.ro &!lodsrr s! i.J{ii.]t ij-lj

:j_! e_jl

ef Jll,,il!, CL,it Jl l+-J.l r.,J C'l dl &Lall rBJrt !.1
:iir).ll ,-,1,':Il

u. aljl,Jl i-dL .JUl .:.ljy-.3Jl iJrUl i"Cl J '.nll !,!t-
Ji)l &u,ll JBJI Dj.

ij-,! &L!t cErI eu+.

ilr -.,1+t

(-Fljlll .jYL)

lt@ ,l:,r

( ju$ .jyl)
\ f,oo \,1 \ I

(1, r \ c) cl1,f1.

l.r- iFr 1,1-ul dlri,ll lJA&eji(r1)CrJl (\)dJ J. {arl irtsL.-)t ,i,i



Jt :is)tJ sJJJI ljgr,l , ir,.o,'

O:!..r. .-!l &i. C 6Di:ll i,Jti

r.rocl.9!t Oils rt ;;J6rt-tl ;.i4ll

;.rLJl
i-iil -ttn-t

Lr:- cbi ilrl,ll
-LLn t

,r1++l JUt .rLr

-il c 
'L-.r

(-FljJr .jYL)
#lr tl+.,

r $uJr -iyll
ilr -.,1+

(.,rjldr .j)r+)
#lr -,,t+r

(-|r.jLrJl .jvii)
#1r-,lt+r

(JlrjJl .iYLJ

(".,...,...)

(r..,or^)

\ l,\ lv,tV, 1o,,..,,... s.Ell LlJilS I \r! tJ 'i lrll

Ctpl giJ LD-.' & dul ul,! ;rU

ij.Jl &LIl LJj'JI

ilul i+dl iJLJ*n

c'ljLln'- )l g\F

rJilt ;uis tl # E ': utl

Lt{

\ \,oi^,..A !'

(1,r \ o)

\ f,oo \,1 I I

(1vv,oA \ ) (1, r \ o)

\ .,o I 1,441 Yo.,...,... ;UJl erils\;lJ!. url

ai-Jl J.Lll L|iil
srjs'Jsy'r srjJsJ

&!l du,jK r\ d K .r url\ I,llV,tV, I o.,. . .,. . .

q- lrr +lul e!/t .n .r. cJ'} (r1) rir Jl (\) Fr dr..lEr.ll dJrsL5-yl jl+,j



JL"i-)lJ +Jl JUEI ,U6,

{dill ,:,Lii$l ;r]E

r. ro d.r!l OJiE r! s! ire.i,l;i*tt

;!,n ixl i.Lajll

a!./l .J+ iiJl eJ
:+l;l )+ +l s\]!

ol,';!, ol${3-!

iriji. ilr. tnll )lLa (rF.-s".) olJl)i-l

-lr-3 -lsf* 6- g1,_21

+Jdl Jl-. )l l-lic s!! dr*
.{Al

:;rr-rt r(.)'-rt (-jiL;) gr,,J ; ;]J.-.tr i^
d.l,lL-l!, dJl+.rJ + etll J,i a:lrilll il-i,$l (,). €rinl 6i$l

d]lr-JJL.l!, cJrp.ll j 
'=nrll

dE dJS -r;!rll i9s!l ,Jllill !i jn:sJl nill !.iL-
€rs-Fll ''rtirl d"l lf'tXl +tn'' Yl

€S).ll JiJl Jrl JLJl i.l,r!i nq.E +r,i-l
,.il,Lll iJ- l,ni)l cr)ial \r!L-

dFll c,l!-.rJ

r)ll ilir
i+iill otjr.iill

t4J,!ll drL-.-ill

€Bll c,l,Jll.ll

:-.rFill dt i_.l,.i.Bll U-rtl (a,.) d dijJl €irll 6irrll !f!t-
iElioll LlJl i!.2;

lJrr.5lt :!ifi| !r! -lriJl eiill 6isl s.iL-
ilui-)t ir..i,ill

JAyl cl.lll Jr.Jl JUi iJ. a$.ll i...|illr .i. L O-l ,1,.t

cir.-J cJlsIe rr-,.. -yc!.i #l-
il;rrl ..^1arLL

iJrtlutl i!-,irl dr rsr*J (,irll 6brll #L-
L!Lil i.lrrilt

.,)l+r-Yl rJic sLl):ll cJun

: ,';- g4.i 9;
i.:Jiill Jlr-tl ; irLjJl

:-.i t :-i rl c-u!t
r$- JFiI i!.!tl (si.'s.. -tD qrirll 6irril qiL-

.-<' -iL.lill -i -;ll -it..
irJ +l! ,{i a.S- s! LJ .irI

ijJl ii_l.j d , <- # Lr -liiill

(-r,lllll .jYL) / ,,ilil]l -i)L\

(^,r r r,1or)

(rr1,v^r)

(t r v,v^r)

(^r,^^. )

(Y16,\rv)

(r r,Yrv,Yrr)

(^\,1r 
^,^v 

r )

(1r1,.. Y)

(\Y,l A1,. rY)

(\ o,oYo,11t)

(r1,11o)

(\,r11,v^1)

(r,1^^,1o r)

(r,1 r^,. r1)

(1r,v. .,rv1)

(1,1.v,.^v) (r,r r o,rr v)

t 1 .,1tr

(\,. . o,Y^1)

(t r'. ..,.. .)
(ov,i: \)

(rvr,vrr)

(\,orr,irr) (tr,rrr,v.{)

(r \ \,o1r)

(Y^,r 1^) (rr,116)

(rv,lro,\ \i) (r 1,r t r,.1o)

r t A,v 1t,r.l YA

k- lirr 4rltll cb l .n ffr+ (r1) CrJl (\)dr&ailrJl crlsur-yr jg,i

i

(1. \,1I r,t'11) 1', l l,1tl

(1o1,...)

(l l,l \ ,1..)



Jr '11 )u +Jl JJd,l dJ.a..

iillrll dtJill d,ri ci-Lid
r.ro,gftg.;:srr

Ltc ot lL. .I

.. ijll u"-. hll Ul+! *. .r+ \..o i! k.*- LFir.!- i-li i,.t-.S,JA (.iJ,-lD l-!-I JJr! :,ii.i-r- O!

.,J!.r. -rt l rt! r' ' &tslli &rir.ll dL J'. rls,r rir. 
v-...n-,,f| 

..,rs-ru ,Y oA ) t/ ui
&dr ,(6J)s,ll \r-) rl+ +r. er s*.-rl ,SJ. cDLi gr r!Ui,:" iiL-.-tl Ll- u!, .JiJ,-ll Jt gll e.. d& irEJl frir

.ur.lr &LJ cJr .ir i.iFr crt r: p;rr Jl l!t-a!L 6!p.lr jib u,iiiJl 4+1jll

.Y.11 olllr,r\rt lilic qiJl {E,tql (,!.jJ-lt irj !.ii.. dr & ijr,Jt Flylt .rF! e

Lkll iJ-.,L.ll oLt: -!l (rjJ.J r!-sll g*i .t
rl.Ell ,r*i \ .l

irLall iJh-,Elb u-rall iJt.ll l:lg.!-;,c iluJr (IFRS) :rL\tl iJ-li rJEtl -)!1,1iii!. iJ naJl.ul ilrl Jhel.r

Ll. JJI i-l5.ll .)r1,-ii!+-.F:tir ll iJ-;ll ..J- LJI jrlill .)rL- n!".E ijJ uc

.jlrll qis-Fil .4iill .:J' rr-'u 6.!Bl i.lrll dtrlill? . ! n .]ilJ

dnCr Jiyt .l.lJl JEJI i,.18 J)i u. ari,ll i.iilL rl- ul .lrF.!l ,tt-L:,i.. JtJl iil$l lrr-t h, i;L1l ilrill rlE! F
.+lul ilrill t E illl,ll i+l!

.#!r .,ru+;tt -. Ji! allrJl e.i +. j rlr ..jJ"-.ll i,."njl iLrll ;!+ r;;ll!, e1llll elll .rkli! iL' f gt!.r,-lt -.i+rlt O!

:,*L.I ,3LL-tl si ,:|,Ji!l r. r

:rart'll:...11 jJ"Jl ir;Jl +lul a1lrill rl$l; .:r!:l eXl dhC-&n i,l-lll llr rlll *! i,nJl i:;-lsll iJLr+ rl ul

:t.Y{ \,.jur Jrjls \ & L!3er i+lEll n\.l.{, }t .ll ,i+!+.8. ! rl ol 'Le-!.r.\r &!l c.rriKr\ !,!

-*-.tm i.bl, C-JC Jl!. -?t LtJjr..:t1 f.J lJLjl +_ttiilt Jt.sY dllt Jt+rtt t .'\Ij
Jl!. -yl il- j". ,.}.ti eJ -FLJb iul l,.-ri:.+ \rtll crlJln ll \ 1 alJ ,eitJl >Jlnil .rte.) *.!Jt JL---tl + .\nll \.-'.

g.rtl fl.s,:-)l o- ;J+ ir...!l :l e,.jl .r. CI. gl 5L--l; gt tt -i!el p:e ;t t . r"Ltt ;.)t-1, Cl aLL- us :-1^:$l

.+ J;n-?

.. U l\ i,L" iFll iJ. 1.ll .rljull .lc ,+r-* .')il .:.\rJt o!;S1 I

ilhi.I ri &lir ilJlrr.ll &LJL.ll . it. r:(t)f.,,rrdt i{-L..ll Jlr..,le,irc.r:
: g\r.jll o.re e;ri.ilbill J+ ul,U. iljlill .:Jll!^ll -i.L-:.rlrlLt (\)FJ Ail i-lslt -,,!.-.rL n\.),ill !.:

,'i"J"'3ll J!+b l.!.tr .nj
,d- Ul 6Jiill i"-\i,.p.r.r. iuE rrl .,.i1 i,J",nll 

"!>h,!.ll
,Jrrhl # r.ir i.,rl- ' tr -tl U- l,s-! -r:i:: 

y .+:"-:tt Ot '
!. ; Jijs ) :l $c. 15L , i.ii 6l.ri l{jtf .! \,.i cj,JFjll r-l,Ul crlJul \r! ii..::ll .r"-..t--ll iJclill JilJl crrls J- \rsr

.rrrr. -. ;lc oLlLJl
. 'U ll d-r Ol& J+ 4ji ,rl" .1,*r- {+tnl ()c ir,:,11 dlill J!^al ai t .ri., rpts. )t gL;}l fiE Jlj'r) F ..rlE Jl iiL:)L

.i*,..-;t .jr--\,! i+ cJr+,]ll d r,lo 5i^i.:,J*,:ll !!+i3;
. !. ll a,l. Ul .rLlill (Jlc J..dl l! 6+]n! y

i



Jl^1l "\l glrrll -u.,'i .i-r.
 Jlrll eluill J-p ot t +)

r,ro JJll oils r1

(i,El :..-la.ll c,LL-I ,.! ,:l,.iilr Y. r

v FJ i lLlt ;r-J!ii! rl.E! g!,rll J!...IJ v glr,ll l+-l-ll Jt+. gJc o}+E - Od{J.ll rl.-J'.: ot*:.-i

J:.rlt -)tr t5 'v +liJl .rtiil:ll ;u-. rr"., J-dl f.i-LJl Jl:- J, n\&r Y . Yr JLi \,r iJ-dl :f .LJt 3L- e"L- ,p-i
:"!.lul .r!rtl" v .!J +lul _2-.,lnll .rlrc)

nljl}n Lrr uErill u! .nt n_Ji.ll .rA rc, i,.]Lllo. L:)1.:.t-Li)!, &,)J,ll J,i.rt nJi u-rr : .:J]r.:ll DrA cJr;rc+r
, r) ll cr' lnll .J]e &rlJl .i._-l* .:,U.-; J$] ..! .rL +llll ilrll *jii- t&.Ls JA cr):.r,Jl .n *j t!!Jl CL-lyl
ij,Jl & irL- !l .rFill \,r.:isL-rl r+r+ LJL Jtc ;^jJl Ol JFI Eli e;, .i!!"Jl -)LU.l 1, 'u.u:*\rrl k3uiir

..:,):r,nll J"lnl J!l
., .J 1l .JiUl c,tit J-.1 ,Je fr.J+ jii .\.!sll .U uSJ.l

& il,itjll G, i{l,.ell c rr:lb i.lrrll ,:r,,-i!1, i.j I i,L,lt ts,liitt ,rlg r.y
ir ll ai-J ..Lri iil- iJt-ll .b!Jl e)E .ri5 6.!ull Jd- J irLlr l:r)+':i!' 6Jr'irl .rls-d!, iJ.Jil iJ_ ul }_l,lr o!

: -lIrl '."lnll 7t, r1: r al-r:,l .i\:Jl ..re -".!:,

FJ i:Lll J..Jti:lt s&rll Jh.rtlJ 1 FJ irlLll .,;r.J.E! sl1!l Jh.ll gE ,:{tir: - tlLil c{rlrl o.tdiJ , ir: : t €Dl$:

itllll .}rlnll dpll i! -'!r c 
d_J 

qlUl .})ln$ Jr"ll _.,lj.l| .rL .:r)+n y.y{ JIJ es i.l.Jil ii-l-Jt sl,- uJ-.).ul
:o,! t o\r,:11 J- .(c.\Ut) iiiul .J!r$l .rFt.+.,i(JL ob,i .v JJ

. rlncil !li}]l (r',-- L.!.:. 
'14!-l .: li) i$-. ts-4-U- _,rrr: ei.r"LFl grtl d.jl,Jl p.l lut .l;Nt ;l e;j

.ir-dl ertr J! rrr$/l c!.)ll rtlii rlri:-tr '.-gJ.jl d dll a_rMl nLErr!
!:rKJ.iJl ilpj ij,l ''.i !, 4i# cJlF .L grt-l erlt iJ_ ul &".! irit Jt i!il| .:uisll axa i,,is JJ- +rL:! crlrLiJ!

.r+H. c,!r-_r

. UiUr iLtll .rldill u-lL-i \rr Lr'b-..,,It it+E y cr!/ !S.! L &s (:Jls+-i.j3

u. iljl,ll i.Jil! ,:t ll ijsLtl dri- c.l!,$ o+la! Ctj! cJlilln r ,l r- tl ,-.lrJ nl! aJ- Ul c.!Jl .rLL-!l trri
. js)t J.l-].lr -Jirll Jl'i

E ll ,'+J"lll -,!: 4. ,_)<.t.ll ,'.Jrlnjl, e.* .r.yl \rjBll d2,K t \ rt d 1$ eXt qlLlt .-.!ir't lrle .:,\r,nll ({,)*!

-Lii iul .:Jll crl-lEiy! qllJl .il.r-:+:Jl , ri- 1l iiL:'Jl c+r,:ll

r I FJ slrjl i+,t-ll .)t+. sJe cd+rl - &r.:ll ii-ll i$ti l.E,

Jl'-i \,!.'.!}-.1t1 Jui t\ cr 4l_1lr -rJlnll JrJr _!.-lr + n\l,: r,yr ui ; iJ.cl i-t-*lt -;,1,-,-\- ,r-i
LL_ ]ill aus: t '; l{.l$ li.,EJl J'- rlJri ilis- J J,J.il rf.E i.IJl iiK 151 t ,i . !.r. lt *t a+is rr.s] "o*r-. !t sr--lt

,ill ij ri . jih 4$< # !,.,1- Ul dJUUJI \r-rii-. i<r Cl crl-r,L.ll (Jg gL-r)l L!.1 .:\:,all ,,.rL-- .L-l-,.j,:p:tl
.:...$ ll:Ji:lrt .rxrr!' Jut sr!, \rjtlt .t$t .,j' €ilt ilrlt J! Jrjll:,--,1 i.I.r.&

tJ.:, C. J+ll d{.inlt e-.{ .r.to \ilill drylS \ .r+ ri e.i l+ irJt irilt +.I.lt .:,1}i! Llj.ilt :9L (r)+r:lt ers-
.ij_.)tiJl .:,L:J,- ,.*_.rc ;ll.ol i*JJl OS+ y ..:,):l;Il ,aeln .rie .4.ic CL-lyl

. ir. lt iJlll ntjtrJl .Js .9-rU 2iE o)t2.r.Xl .rlS-..3! 6sFJt ;e &



liiLll dlill i9 ol.rL.a-!

Y.ro Jrt oJjEr\

li-l) rt Ssult >ir lll,atl s)rrub i$rll .:l,r.,.iil[ i.rlull iJtrlt ,,r,liilt ptu r.r

ir,tt-I dtlill C Cl,allb u'i.rr - t A pr.,r rrfLll ,r.Jli:lj y'grlt .rr:.-tl

" 'tEll ldjl !L l.ts.,l!.oll ,\A,!, tJl " 'l.6.ll ldll 'LJl Y.It ,L* -i Udtl i-Lll *L- "J- ,r-i
YJ J- *r r-

clf # q, ,JiJl i-iE .\:l: ;"-.pJl ;-X.r- .:,LJl:. '\ 

^ .!r 
r:lLll .}rlnX +il JllJl + .";J. Lll suliJl l-nf" 1 dJ iJLll

u*d o.;r.!, J) .Erll ijE.Eh qlrr dle.:Jtr!2.)l e-: r{i.-+:. j'tl rjli.dlL.Jc !r} .:rit!, iJL-)l e-LJl
.;15 !3!l ,:)ilt .rliJilt O! ,':- .iiiyJt nr:L-t!r..)ijt .=.L*.':!r -.lt ,irrLn Yr .qtn,ill :.:ti!r^ai

C+.+ll ;++ .rLilt:,. -F.E-J,-UlJ"Jl-p -trt2).ji,e- ltcj-$tr..;t:Yt Ji!J.a lol$l .'+.tL JE CL-!)l .,.rr.'.j tl
..ru-u!, i.",3.-rr.rMl i!i!;'.- 't 

"J!r!t' .], ;u. d- ur cr'uI rl -u-Er
!n .L.j! *ij!, ,ijrijll .:rEiill iili v FJ ::lul jJlnn +Jl rUJl ,lc ,!; tllln .L ,:b.i ,!,ll F .clb Jl iiL-:yll

,UJjr'J]ijjl iL.ill Ji e.-rl J) 'UL"ill 3i g,-ll' ,-,- ';rirr Il )+ :-llJLll .-.--. crl.rr -ll & riJill iJtir:ll ,J'-'.r i,lJl ilaii

. Lri,ll -)-Lll & +&ll ,rl' .r\$.iLA .,illl t+ .C-tll or qriJl otiis,ll , in_ '. JF _2Ei- Yl i,;s,

rrrls \ r+ rl \rr i,r. cl 4+lul Jptnll culi slc €]ill Jrut ,rL .\$tl, \A f-,r +lul _r2ln! *.lr.rll _.)rs tl dr+
.,r,,-.r j1.,il+.tl d+]n.i.ajo ctiyl!,: e. <Jl .lCrlL e-.+.Y.Yv;ull

rl.1rll elJll u,!ti. u. aLj)l Jl iiL:)L:orilaJl 6+'rtl et l+ll ,_G+ e. J:Jl ;-3li Jl+!l .rlE! Jl JL-- rl h. g+,-
.itr)l ,).G u.

lllrl- I 44-Li.ll 6Lli-lL iilii.lt oLqrLill r . r

..-.lB J(.i, l{cL:l e \,lb .+lUt ,..!ill rlsl .rs;,;Jt i}-l-Jl cJLt+Jl olrl e}

6hl.rYl , iiri
4:!ill ;-nlill J.r* : i,_rL

.:,b$! 4JUl c.,!rrrl ii13 qt il ;ililr Jre r.g!.r'r'...L irbil .l{}! ,_ii.i r+ .(1) .il \r!Jl i:Lll }JIEI rUJ lnr

.:rl!+il .Je .rilriil nhl_)J! .:.1.,:l * .tl;L !l :;r<llL raLi .:. p \rrll Irr..rtl :i eJ..Jlt "U-i u. ill,ll i^dL ;llJl 4:i1-ll

.)! .(1) ri., JJJI U- l-ll )rLEll JU.J iEr Jiyl "Ltxl JiJl ;Dj, u,. il.]lJl :.C! t+-Ui + Clr 6r3li J.-: \rlt lltJt
, r"-i!t ;}tt .ri u_ ut afu i_:,:-tt J.,ll .Di,rrn^ll lrriJl i:rijll .:r)---llt r-+ fJlt .Jl JA \r!il;rilil J.)*

.Jr-lr J-!.t i_,:i.tt i+ll .Jr- Jl

&Lb! .,l-Ei'yr ri, i)- ,i rr i.pi rr,isyr at+ ri,!t .D[i .J. (J.-1.t ;LU.l i-its3lt .*JEll,J ::trijt 6.nUI Jbs aLj=t ri
&gJl .nuu Jr-.rsi-L.nlill crr.],!l+.u. 

'r 
,r)-r.+ill rritilt J.t- & !.i+l ) trj+ J(,5 ct .jJ- lstlr r,r-,rlr Jr

a:J \rJl il.irll iilJl iilill JL-l JiL".iliE,)l *,i rl.l .cr-,rn ir.I -Jt a9.r...rJc .:+$t "$Ut L.I\J }16 rj,51

.(r_x.!b it-!l c-}J .ii;ll c.l,rJ .4$ \r! l.r) ,')-!t ;!. ;rri €All Lr-:Lil!, .iihi- Js!. .Jl.' r, hJi

,i iiU:5 o1.r,:tt .rli! ri .nLnlYl }Lli. jr .Jt-. ! ]ilul crlrF.r ll ,J. iJ.ritt crlilrnlu iitrjll .:,r.rjrl cj:r,; i ljl
jlll jJs rr. + l+ 'J itl 'ti!l e+ . ilrill c,rl{}! # e,iil g} 3i ;.,9 C- sJut sll ,i+ ; &! i,rFi"lr i.r! cJf

.JLlJl LIE JI i,6E ; i-ELJI crl{}yl,

Jr'h ")tl CJJI Ju'.r,] ,-ir.a'"



JLil)u,*Jt J\r.i'] .iJ,--

4iit ll dlJill &r c,Lrl,.br-l

r.ro &!loiKrr

(;.::) q...ll ;*l...ll ,.:Ll-lL iiLi.ll t.3L &rll t . r

i.ljlJl,:,Li:;*Jl: srrl-rYlJ ;lljll

;rilill OU JiYl &Lill JiJl LlJi abul i-d- L_r LliJl LD{: d, a}lJl i^ill] .tfrL tl iiKlL i-Ull iJUl crb$l e-+l
.slill ;-!rul J,.+ +n +ll-ll crlrrYl or. (Jie &Jb ij:lJl

gl g.;:i, (O+.tt 6."tt .,!!i ,JEJI S *t) ..,,r' nlr-fu +iLrll L. "ill JL:cll irq! sL Errull aL"i:l irlo Ol

+unr riL"i Ji,i y r.i<b rrl.ilr ;j:lilr * JF iFi) 
'-r+ i/.r -xt# J<4 qllll .:,!,i!l o+ olni,i. L:l -iJ- ls 3l cy.J

.i+n*
,n { 4jE .aill ;s }La Dti u. a-ELJI qllJl c-'l.rr-._/l u. a.r.- 3l iJ.lJl .ilr5.. _,Jl .n i.;i ,-rii: * t -'.

.ddl a-rr iL-i' ar-"i-l LJ;!e! .r-!riJl 4Jrirlt -t-asjl r.-rt a, !j.Jl 6-rilill J.- tls:-L -nlitl {}l a.ri .r1. i-l
.;;Ui-:,-!l i.u,-.yLi .,lg !4tJL dlicll +

i-,ilr eJ-lJ .:rle

-ilieYl irl:
.uLll arlr J.)-,ll:.i.rJl ;.r-J!6.)-.tl tl..l! iitniyt cr)+{r.ll elin..L.d:!lt c,L.riLJl, Clt.rF.ll cr!n! +
.it-ti -5i .:.L):.j,. :airtioyl c,UiJl ,Jli Jh,LJ .i:llll nlrJl iriLXl rK-!t t ! 6J} .jJ"Jl a+ e+.ar (,Jt a2Ell 6i
.r!:! ri .,LJl # .:,1.,!ln1 ri c*,!i *. ._r+ Ll-o I \r.Ljll JU)l Dn.rl+.ll d!-.,,11,n .lt a;lut otrp.-JJt

J!"!l . l,J'. rjc a)-'J ai.:Jl ;.-;!t , U. ^ tt d-jn,:J .,)-Jl oL.t* J! J!r.!l J,-F rie e)L,i , ;r..rl, .:\e.nll

.AiliJl irLJril ,116 :r .:Jl.rl,yK .iY9Jl \i ,+J . iJ. - U Jl

:nBjYl a'Jiiifl Jl ajilJl aljl d."i J<.r

.t!- ;-n j 6r. (Jl.' l{-!E f: c.Lr:, cDE ..t t,t . -r a: .r..i3l.r p3--t . \

.iY3.c l..:i r.r-ll lrA .krli !r;lt 4rl..il.l + r!- i+j;! cDlj' ; --. ll aJ-Jl JlE rJiiJl .rLlJl , -.-i,-
..rl+.!l il{ rr-J .ijih

.i,1. l.ll .rlrll & U++ y ,jli' JS.ji \rXt .j3lil ar*,jJl .y

u. Cl uFl-ill pllryl rr-_.r _r,--.yll e- fJ,9 iJ.lll nlr$l IJ* thi y 
'j'+ 

JJ"JI rA-+.J \rill Fdl (J,..:n

.6;!r ;-t -tr .:Jl.i 4.nr,niyl ildl, L.Dj:-t + Ol J,iJl



Jr'1.1 .,)lt ,/JJt JJl^:,] JJ'4.

lilLll dLilt iJjr otrL.ar-!

r. ro dJi,t oJiE r\

(;.Il L o.rll ia&,,14.11 st-t. .tLJ iitr:.,I .lt .!..I (.r

sJrll .il,bIl - fuLlt ,rlr$l

iILJI

.:.!rl!l u*1j ei .cr!r!l ;rlr! u-lJl J!.'!r e lJ,,! i+luilr r,r.r !i .r. l:!t .i1;'lt &, il- ul crlr$r , ;rl 1 rn+

.':-,. .ULJI ri .-nul .DE u. ilJ,ll i^AL:|i..-ll a,l. lll .:.l,.ju!, ClUl .:l.r5.3Jl el.t-L .iLUl tl: ,;, tli 'r gtUl

. \JjrBJl sLnJl $c iLl,ll _)* iJo 4:llll n!,$l ili,lt : Jill Jhr'. t ic .aul &.r\Llt .c]s -^;. _rl iiu.5j p
..[.ri e--r- ] 1.S"J.9!l ,13rll tJt "i ri 5-fu.rl i-t,.j]-.ll aJil

ir ..'l ri eJ $!l .Cl

usa ia .r\l. frsi-l eF -. JI"i .Je il.]lJr icl ' ,--u .\FL:; ie drlJr i.i.ll a,p dlu aLull re .inii ui'
crYlsll; ..-i.r"Jl .liJl ;t- \,!.!Ul i'C!, iJ.LJl J-.s 6/. J+-+ ' i)' 

'l .Ji. ..i!l cJL1.- J kiL)-
.iJ ill,ll :,^,nl!, {Ll,ll -:-.rr,jll .rt-it .)-.-L.i ,l+)i! !.!4:fr>- dS+ Y e iLj J!4!tJl : rxl lpi s; Cl

.d- ur irllL . '.!r1.yl ,lJl ri. ,i .i!=)-! iIE .r)bJl ei.-: I -,- !a J:.)ll i..iti \,i r+ .jlrieyl li.y

+JLJI .r!jju! .rhF.J-n .}Lill ltr
: l.-li! riI .+] ,sll L. d!, c,l!r.!l ilJ) JL.!l a.lr. u,Ll .L (&Jl n!ri) irIJ (rl+.JFll L-iri-q.jJ"Jl r,!r+

,frt.-tt iiKIL _

Jill J.!.Lll cjsll rlE ,r. d.rl,Jl i._,ilL -
il3'.Jl i-ill D,B O. il)Ul i4itL -

.r!9!t +,. ,' U. ttCEJ.J:Jli-rE JDj, gr ilrtJt i-=rl[ iJ_ t Jl t{i]nj.r i,Jl}'.ll 1,".L:- - L}.ti.J, irt. '.igiJ"Jl fJi]

li ",ljll ,, 
(rriltr .rc \ryL U. €rr+ J<.:" L"-rr t J eul Jl ai ,_sJ li! ,Jiil 4.iE DE + ill,lt icL d. ul

. jlricyl

' ,i. Ji.Jli,Jl! J)i & iltJt i-rill, ri ;l:L ltiils:tu,qlt tt .:.U,..r!"-riI .ir !.rrl gc he.iJlJl sLJLlt u*!r +
.iJlll !:J'i .--L ;J.Ell .rLlJ lrF J.lnsyl +

fuLlr nL.iL.ll. nLa..lr
;f;L'll iislL iJlrll nl)t.i-ylr e)-r.! ;l .tb .)re^.ilJ liJr . - ll L). &::-Jl ilrr rl

; 6l;L tl iiisl .oi!l qlul sbue-)! e)Lrll , rl. .l!, .:r)raJ!, .jJLJt o. :i-i.. tl al+ll .J"l+ir !E .jJ"Jt tJ&

: l,- r*Jt1l JL. J.ill j,i-: Jls



Jt il")l CJJI JJyii ,-iJ.a..

a+ll-ll duilt jr. oLl*+)

r.ro Jr! oiEr\

1i.o1 ;L:".tt i;tstt olul .:Ul,&-!b ')-,ll -r rlr o)s.;J!e -i.,)t .tl &:;-i., Il ilrr \l

+rL:il i+ill sU..-!I &ai !ir+ Jt c)l eiJ,.: a.;.:lul rl.r3r.5.ll., .l;tn:Yl -
.iBl a\-n rilill i:JiJl crlii.d!, &d! &i .l,cA ranCl iirJl crr;i r.rl t li \\-1iJ- lll cJl.>.!t irilnll L.':Il -

.u.ri &r.t". '.:.lt 
or. Je-tn

JU"!l ?iir.r ern

.i.21+tl dl.ul LliJ 4.1_ Ul dJl!+!l ih! ijs {-.r }il ,,L ,J"<+ qrill €nJl (Jlg dL.!l Arra +J5i ir,aJl rr+
J! ," y i.*-tt :u:- ll dig .Jle ..sa + cF! .;.r-.rje 6lrl J<.rLl .L . U. t! g-li.ll Jnll €ir,.. eE a+ )

:&.liJ.L.-i !.
..i),-,Jt *r l-.Lll iJ]iiltl tl+ l{i)"!, Ljuell er3r; a-9 ur--tt L1" 1-11 nh}.Jl!, JLoll e"J.j J"i alB iSS -
.Jl tb! !F+*xl ,n J"Ir,(dL"!l ejJ.jsrbt'":- tl iJUl .:,hr+rlb) Ju.!tejr- "li.,J. iijF vrl -Al:ll -

.J.Llill

ri il l.:,l+.r.ilil.)ul aCl ,,lo cl-ii L,:,J,ill OIS ll! ,Jl:ll ++- *1") JU"!l €}').,-6JD U+ l{ lrJ 4n J"ll -
'(iI^ll i.'Jrull !'rlrl dJtitf'll (Jls

.Cl .,.i_ jt i.-,r Jl,l,Yr ,.rc.., rill lr'; e. .,.jr,alr e+l i;.tt .,lrstt -
al.' L: ' ll cl.i ilLll ' Ji '!r-!l ijtJf crLa}Jlj+. e;r erd JF JS,ii i,iji. drl^rrl+- .Je Jayl ElJ.. a+E $+

.-,rl:n,y I

E+ . 't-) -ll ri ! ,.jJ,-ll ir-Lll c.,l'!jJl i}: , rhrl in L t'+ll .-iF.yl r! 4rntll cJA$l .iJis: e ,JL #
e;ll llul .rl!,,.!l al&rie oLjl.ll o! J.LaF 

'a(L.J[,.ctt 6r:.:.rr t+ ]o-.lt iii.iJl iJ- l.ll nl!+!l s"r:. -.

.ii.}ll ''!-';ll q.s 1.,,,1r.i

]"ia 6i5lill lri:ll .rli!sl! .pll J-i o'.+.r. Jtail

jb+i c.rK li! L !'-11 Ll- Ul .:rlrp.J.I ir.rfu:,tl L. ':,I arf{ JJ"4JI aJi! .lrlul c,b!. iii -.tl :Jl . rx iiry ;jLr<

.;-nlijl4Jliill cJlilljl!, +all c!-l .r'i' ,t,r:1

eXll &!l -r. ,JA. .Jlg _rE i ir JJll , r!r-..!t r:" ,JU &!.!Ul 4Cli rtni-yl b. cFJrJ"&il &i" .jj+
.(r^ / rr)- ,u4 ri &Jl &! .:,ur +.!.; .JBJI d-,J.)

upJl J-l .L.A Jli.rl r"n .r!l.il .Ot$)l -,LEJ.r3iill'lr,-,rll iadt ,j L!,o.:,):..nll crl:llnl ; jlrill -r-lb *1 ,Jl

e+ Cl rji!, ,;rsll +lul .l+.J.! !r)-rll i. il- Jl J.!,c, .rLlo! ;lS.i &C+ . U ll 
aJij .6rru! .+iill c,l-br:I,

.6-$Hl Jr- +5i taJ

i!.:. !l -)Jc' iIrUJl iiriJl .:Jtil.):ll \,! .rLEll Ji J!t-i.-ll --Ft .y rJl J. l,j Jl irriLJlfi).:.ll .,rrjj y .Jl| -.tl+ jr

\,.! ..jF].Jl a$l + ;iul iriJl nler.l!, drJl &i .rtcA ;-; !JL: i;-c .:,tiis .r3-.5 J! :+-L!l arJl .:,8- lnl,

.Ji;'irinu D|i u. all,ll i..ill, iJlt .ittrr-r rt .,1+ r+..:.yul .rA &

(i;t Lrlrrtt i&l.r.lr oLl&ltr 4iL+4lL!&lLC!_lj l



JLi-)l drrlt .r$i .i,r.o.

4lLll dlill j9r crtrl,:r.l

r.Yo Jrt oiEr\

(L!) :: ..rll ;&Lr.ll ,:LIJL iili.ll crL.!.ll { . r

J:Jl rj'.i J\ J- 4lrul i-ilL ;Jt" -Ini-
:irtEtl .-!)!l uFlt -i,ll ,{I J1il,rtAl )ric J.iriL cllri \r^ iJ- Ul crri'--tl

,l ,rt -!t r;. ,u*-. )t .iJ,-ll J*.i{Jt _p" .4.1. Ul 6b!t J- .rl.lt 6ililr Je \,j Jilll i+J:r l:^tt -E'! -
,*- }r ,/- .r., }ni. .lj:.r:lr- \,! .olli,r,{, gi :\r'. .('Fl , -.b:-. (,pl 3l .gL;3Yl _!j..r;wYt . ,r, '.tt

..riJl d dJLl

.d!l r-1i.1 Jill *ir kl O.'! ol Crr.,_ri'i"-! ir:Jl aF &l c!+ vjrl. Jr "...l rl . r,rl. -.fn-l .Jlin Y -
.,Jrl \rl+t- erB s! bi a+ -

diJl l{j+ dus L.)i" &k J+.&.!lJt i.illi drri.'l"rl Jsi.+.,-i!2Li ;r.| C. dL c,ln; c,\t -., tl ;li+

ai al L JrJl vil-; +llll c,Ln i.$ i,bul r !:ll # '.b:lll eJs .4ilt..!l,ll l++a dUS Ljto fUilKl.J+;-r L..r.
r.r- t i-L- ,j.".L:

JiYl .l.lJl JAil Dii & i.1.r1,11 : -,:tL .aJt .i!eJ

J)ti + illUl e+d!' l{-Ui f+ rr.il &Jl .r!r! (1) Ft $,tl d- tJl }rttll -.rL.. *. .:+ crlrll .rA d+!{.jJAJl rril
:rJ- hlt L.,..:lt ea,: .ri' ;!t J.lJt JElll

c,ri\rtl LLAj oi.J+ crt.r-r+A !ln-)t .J]l ' rtJ JL,ie jr.I i-ej !,.}n, ((rJt o!r1) irllt crlrp.rJ .4n niK ll! -
.eJ- Ul crl.r-*.:Jl g"-3 liio itnJl .iiiJl

rrldl, r l Jp a)Jall al*. J-i+ l,.r i-E :. irrir crliir:l 6$s .r.c. l- iJ- Ul irl!,'.J-U i-Jl,Jl t^. 
"Jl sc ki Ol5 tl! -

. JL i!, tl

ra;lt or -jEalt & },Ld, clrll .ir-."j r:.J illl,lr ic! Jrll J.lJl ;liJl ,)ti ..rr :LrtJl icL dlrll -trrl .rl+ r+

,i aglt ; ir.r-nt .r).'ll tu; $x!, illl ghb!! sln! .i.}!l J.lJl JiJl dl!; l{+.jlievl a vJl 1!Ul

.;lrL tl iilsilL k-!t a+ \'xl iJ_ l-,ll crlr3-.3J1 .rp '-r-. 'l 
ii,rJ.ll , -ii J9r '.ll

,1ll ilL ; .yri J"i- -).,1 r;ljt u,,Ll .,lc t i,,i-l * .oLJl L,"r, \r! Jti-l uF JisL .j ,.Jl lin+ L.rro

.JBil .-iu J riYl &Lll iEil ; inl.- kf .jJnll illJi.il JiL,Jl _,i 6l+_.fl -ig; irtol * ,Jl_.jisfl

F)l J.Lfl Jiil .Di r,. iJJl,ll : ilL:t<l-rt ;;..:.5.ri
i il.lur .i^ilL islJl ,'rri= 

',! 
1:!r t..l J-- -4, -. ;q-!t 9a *l -4- rl]i.-i;-.tl 3t+ ,$Yt -il!,Yt r-

!F ltn-)l .,3 V oJ! (1) dJ Jil r1lul ;r,rlnll rls ,,r'r-,, irslll .!F.r.rLl ;ji.; t .l:c Jiyl J.L:il Jiil J)-:
.;s Jc, slrl 5.rLl .rL -4rJl ln j-.s: +.;J+Ell _i"-J+

!11;.t .rts2l< cli:lti,,iE ; -n!dl nl,{!i oli! .:! .&ll{-.1U Jl !:a :J<l-ll , i!i, rrlrjl o. J3t.-r!, g!-rrl # + Y

\,.a iL,ilu .jljieYl .! ,illJl lJA lr.r ,c.!o!l &K + ,-r+ rhjl-y cJr-.inll u. J^-.Lll O$ I L ,i"ll c!- crli! !e €Ei
.i4il *l.,ii.jt *4t a.:,: ! .}!t J.lJt JiJt



JL!,-)ll dsJt -u,*i .i-r,..

4ilt ll dbill cjr. c,,LrL+l

r.ro JJll oiKr\

(isl LlCt i+t .ll €LtelL:8L':-tl d,t &ll l.Y

JiiJl i-!E J)i J. :Iull , lnL ;JIL .:irJILr cJl!s.r.

, ,lJ,^)t t+ .$Ul i+il., \rlul jsll 4.iE ; JiJl i,nu r)ri u. a!l,J , u l, i..Ill cJLl-Ld, ntlri,J 
't Jrr.,! +

i;t-! cDi u.:JiLJl 4dLleiri_ . : a,: 
qJUl nLJ!.!;!l,ll i.nl!, -)Jrll lls til elii-L &JllnE,{! $l,ll 4Cl, Ji$11,

LDE o. u,-Hl ;Uiyl +ti-. )l s! ilrull iCl \r!.:,|,J,:ll .r. .!+l i:J..jJ"-J u!n3!l -)Ltr ,. !i:ll ii+ J:.Jl

illJl i-rilL iilJl 4Jtll c.,!p!l !"rrs rl riii-:ll l,lrXl nhb! .Ji.Jli-iu Jl l^t,J,.s;J,c! +yr rnyl J.lJl Jiil
.jJl$r f.-i /U).e gi _rt,-- Yt ;r* :i!t 6. .t lnl rriull -F- tl'lii-L .rilrnl .:,1jL2.- j ol.$-r! j elirlti;u J:ts g.

i-;u DE o. ilJ,ll i.jll lllJl .:-rl.r-*._rJl g. aariJl :i$ll Lrl* .=.r: .tllJl .r!r$l !" l--i" ! l",J+ ;s,jn c!, ..LL.ll

JliJli-iu J)i' u. allul iaxL isut ,iFcd!r jlrill crL.rr rb! c.il.,!cYl r+.c"rult 6iW ru-l fhi:."t Ji.Jr

.rlJl 
',! dFll n!n! .]j" €ii :+l.ni c.,lr!.-s

ii..L 6rsj,: .j rr.i-r
9r.t g 5i";. iy:;.r"-.tt nJs u,,tt etl {l aJ.j- tis}j.ll .irSIJl ,-!.i- {ir! fl'r-. .L iiJrll'!.'-n d rL&-yl + +

ilH iAJ.crLl+Jl o.16;,S,:ll e*l--r \p "&Jl isJ,i.ll i+r,jit!, d. lJl nl-l+J+ iiLiJl .'.1'!il1 qr! 4<Jl,iJl ,Jc i,ill
. iJ -'l i6 ; &s)ll crl$:tl +l) uu:- .ilstu otut srl .-ili \'! j,-iJrll crt<).:,ll j rt s-yl 

'.1i.. 
.;.,slll LlF

.:.rll-ll :i).rll cJlU,,.J. ;L- rF

iL"rt call .rrs-l pi .cl.lJl J.iJl ijllr Jiil i-:E \,!:irl-ll :<J'-tl Jt 'i e.:Er \r3l- n . iJ tl i.. Jkl;l ri
.;"iNt 4s_!l #.jJ"Jl +sL i+J h., ';rr-tt <l!.-ir--I (te n).l-ll uc i-:tl

aljJl JB; .r-JJill ijt 9 rf&)l n!U-J aJ!..11 .:rut^;ll

.,rr Eji. (tet -.-*j) +lul .:rLl.;ll nLnl +.s\*d, iri. ! OL.nl .:,LrLiJ i.lul .iUL; _.71r-1, ;_j*a.ll pa

al-.n .:,uL;ll .rLllll .rG. l.J dJ'-ll rji, .i-iJl cr!)Jl 1.c+ u: u:.vtt .-iljle) E-Y 4!l,ll 4.ill? riiul nl.iu,jl

ua,.!- 1 .!J +Jr +lur _r2lnlr J!- *. ..ea J.rJr JJI i..!E \,! r+ JrJr r<lill ,u!)l u,.!u {.jri,Jl .rbtl
.e,jii.il dl,ilYl Jir .rll

.Jr 'rl !{i. )lr-l ie.:ryr.,lb p-.',rll .:rl{r! ;t^ &l,ill JiJl OUi # i-hJl drb).Jl crLn! ri
-r3i,.ll .;!t,J5.x p!!Nl ryi;l.r..r.lc ll&yl c,LlLir:lilJl }: , tJ Lll.J.r)i4-!$ r\.- LL"i !.-ri. , -ll rjit

.L!Ji.lt i,j- l-i!)r JiL"ilr 6U"j J-; )ilr !$ Glll +.J aJUt c,trl-.all y-r a,,- rt

iJlll .rlrL-r!, crlls.!L Jlreyl ,u!

,Js=Y!1l-e;lt j g4{t ;b,nJl i+t, ibtyt "t t

*r.\.iI -rj,l. !r J"1,:lt (J.L.Fjdl 6jL! J-..C ")-.J c,)i+.i sE .d- Ul ol.r_t_r&. rlncyl ,lill. JJFall ri
.i-.ir;uir,iiirlr"r"i+rr:,.r-J!dis:fffi*,-_s5",l],?;,.;-,H-"fi 

:,:.,.,. j



Jt i-)l drrll ,rjr*i.i.,1,o.

;+lLll dlJil! dJ. cll^rr '!t

r.ro Jrt oisr\

(e,n) LrrFll ir+.r- -tl sLr I rU:zL1'tl 6L&ll t.t
aJjul .:rL .:rll -il

.Je.Jt| rb'-yl .l,ll 1jg c+ ! ,irii.ll olill:lr .rL srr. ,J<& j! y ,14,:lt 6ts cJL rrr

o-liijl Jit n .!i-"r + rt L .\rlqnl ;riul ..+ LJ"-i,ll ::.;tll cJte$Ir grll i+::r -rL.i-l C.L-ti .)riJ{ . iJ. X tjt
.:+ilt #

i.;n.+ cJ\.r,: Jr,.-r _.r* +[-! . .!'..)t ,li]!

r..JUl .:,[9,.3J1 . i

.):-L , i) ll dF cull r:e .( iJ -'l i:lul nlr::rl d. '; ri irtut .il.rer.jJl ..p * ,D +lUt .rhFll 'lJl ri
+J.:lul c.llJEJFll ,:tJ-i.sli l!! irl- tJl .il:-p.-rJL. lr-!l ,\JL I J. U tl 

r-.1,.r.;,1-Ul .rl!:.rl & Adrll ntisill

. -liJl .n,U)l lrA -),-F

iLi iJUt crh}.fl 
"LJ.l. 

.J rt 
aJ+

qlLll .:lje..,Jl & irJijll drtii-ll JJ.-.rl r'iril,ill la!y- cl.JFi. !. tl 
aU lll -

ri
.€)Ar.. *; ,,rl "!p J.lsli i-EJl itiJl nl.b.)lll C!+ Lljill r:-. r ;ll-)iil 6. .qriill nlbsll *.i dA . U ll lErl li) -

. Jilll .PJil i.r. lnl *. .r.+ iJE. !L JI

.rhp.-1Jl u. iriijll .rLh.$l f):."y 4rriL:I jFJ: te-..-l+ -iJ"Jl !:"-.--. \rill .r)-l,ll "!,! .;.it+ll 9Jl i-rrEl u)

:iJ" Ell il)jlllr:ill Crri uiii &.J.lli.iJ, J) ,{$iJl nuilill .n g+ t+.blt ,-.iJin k-:slj.!.lul

J-. !l r_r"j , n. .'r elii-l, ,ul,Jl crlir,-.rJ dF a\.lr rj"n J,^ l! a! d u . !:... rr . uLrr c!. c"l e-jL ,r" .jr,^.ll -
llll rL-L J.siJl 6ilill J! iit;)I,, JJI a!-il J.t< rlU-l !}J oJl e.

.+Jt . ULU isriJt a.-!t .-i\ J-!l O.J ri e-.i.jJ"--! uS+ ) -
r;ll \,.i n!L&-yl el-t-L .€,rr+ 2i{: gl .19.r !r. -rl . iJLtl i)c 1+!jllr i-iJl iriJl otirsll L!,J.if . i ll rji! -

. !"-. . tt . uLu LIf.iI t BJ Jr.-.ilt a,JE a* !'.xl i-bJl .!!'ilt c.,lrh) ell! u! t+ rJrt Jl iJl jl

:l!l . tr.Yl .li}/ )lji.l.Fl .){:+

.ir!.ll crl!.rJl .r :Lti.lb !!rJt C*.+ r-l,,,yp+ , !, -t1 a13 -
rl

.irl.lJl ollrr-r rl iF -!El!, liull ills Jir rilln-yl or,.ij-l'l .J" 6J"L".J| llii., iJ llcl! -

g,! 6Jt d ,:uS-, Ja- cJE . iJLl J.lsiL J-!l C+r {! dFll +EJ . !L'l Ot< li! rr! rE !e ilsLll & .jJ"-Jl ,+:+

.Jill slc 4.l- Ul {$.F} it .iJL.J- 3!,-. yl h^ Lel.-

J.a &!l n$! r+ .(Jrji ,J<,ir JLli.l!, liuJl iils J.rt-)l a, l'J-!l .j' 6JEJI+ &ln-li . !J tl !&.1 dt- !r!

;!IYU dFll &!'l u"l,i.+ .+ iJ.nJll .:,Ll;N! i--.i JJ"JI dii+.illsll on elr ,JL&-!l+ .j.J"Jl lJn JDi

&! iirtull i-ill, cru! -.' tl ul.lii,r liJ,all ar'+ ..iJBJ ta.r }n+t \r:ll crLliN!, drirJ , -s+ u"Li sle { 6L l

.' u ll ,-I.ta cr r.ir ;<Jl aL-!. !r

-l t-



JL^h .)U,rJj.rll y&i , U.a.,

lillrll ellill dJr crt-rr ' 
,Jl

r.ro Jrt oJjK r,\

(a,c) .dul .il:r.rJl .1

&ir ,: urL'rl tlurr 11j!)l u"t[. il ll r.lr!.(L*Jsri) elill Jlli ri , o;.:"Jt l3,.Jt ,.J-!l JL&-!.-iJ"Jl .n-l li!

ill,ll i^dr. Jl'jn-)r duisL . u x 
"n + .drul icl, u"E &!r ,5;tl rl+ uls ll! .,l)Jl .rl-l i. , .J 'tl J! &

.(.bi l{rl) .lrJl rlr: ri .!.J;
+fUl .iL.1lLll ..r

ri :;hr. ! L,+ j"jill u,,ii ,J+l .r +lut c,LJ.Lll Jl.\i-l ic .fllJrl rr. .jJ"Jl 
'Ucl 

rr. qlul .:rL.J,tLll elill +
s$! ri.+'i .D.nr i!:E)! \rL!l .!J'Jr ,14S,1' ,-i]JJl ln &C. Jl.Lxl r+.€Ar+ J<.1JUI r!,ry|J".r.j,.Jrl,i

.Jiiil.jE \,! t-dnr cu!,,rL!r Jur eFr:, iJliJl : r:!r ir.i Qill

i,lt lt otr..qlt i-.i .itiiil

:-lj !l lil,i,lyl riL"i.ll Jf Ll!. ;J,lii

jLJl .L cl+ c.r* -\J}-+. .",r I r.*,J.,!t 5l r-,1- Ul .:lr+..rjl ,rJjlt .-i6.lt lr" :J!l iLJ"ll

F Cl i:lul .il.r:-._rll L:..i Jll iL_/r c.).:l . r.; \t J):;ti,iYl uF-F6! ndl :+jlirL i,ijill 1=\rtji)l

.i,j- Ull ilsll LJ. raiJt I tuq

o-,-i,. L}r|'-.r JJ"aJl ari, ,p)t u!e!t arE !. JLn3)l ,t"U,- ur 'Jj. ;"9 ,'u- io :i-l'j.lill iLll
dJ."-r ''.r.'. cl rl. ul .:rl!r.!r 'u-a._i gur iurat n..b:i.jl-6:yr *At t- J.ldl i,ljrll 1=,jl-:iyr 5Jr..rrr

.i:llll iL_jJl cF lrqrr 1 6rq p 
".t!e 

OL*!t J!L+,
cl.ls i'!ii.ll {+t$)l ur. :rl a. Ln-li , ir 

'l rr+ .(Ji,nll) \rJnl rJ{L 1{& .iSl dt .r{1 ,ttUttl-).tt
.srJrdr r LJ4Jrit J...

(;-.n) ;i.a|.J ;r..,Lr-lr nLr4Ju ;illj ll iJL.h.lr . . r

i+ilL 1.,, !:":.- ll Ji€ iJ- Ul &Jl crlrjs.-'.J i:$l C5J i,ltJl i=,rt SYl jf-iJ c,r. : ll .!i..+ , iJ -tl aJ+

."i:I.ll n!r!l' u:.+ t+ll ..,u.'l!r ,i,1. lll uLJl !r:-J 6:1J.Jl .Llrtl J i3L:! .Jiil i-ili J)i !. :Il,ll

.(1) atJ iJt.ll -l2t:11uJ:rlt Jrr ll ',',i'J ,' v,r:ll Jtni'. )l e.-:: y ir,sul .rlrri

-,E,3 dllir O .S d Jt t,!r .l'J-!l r." (J;! .L l{jrs iJill qjLiiYl Jir. irl ,Js r-!r rl +l-xyl yl.GJI o* '-- 't

. r+j, 1l 6J i,rjiJl a+Ln3)l u1 .rll s}' l--.-Jl l!.+.iIJl lra;r.'tx)l t E aF otniYl )Lla,.slc Lj"JJ

,J., :-'tj^ll ii. LniYl JiL"ill Lr. cJ+ y' rC t Y d)i;I,!i)l u;J.:lj inll iJLnrl.t:-r.-,ril i.lrjl +l.ilYl iL"ill dl

. r- ei: u. {.i \r i,-i krs,i+ \r,,ll 4ul .r!a!L ;1.i,! .:lsl (]e i-iEll J-!l 6U.;r.

irlji.ll +Eiyl J:!-J!, !rjL::)l (.r",rdt ,r &lsl i.!J;,Jl epl;jYl r-.)t ..rtt d}. JSI i,ljJl il- 1,13!l _;r .rtt .,1-;-1 p
.rut- ll iJ- Ul cJlrll i.:+L.1".Se,t *oui .rt -ri +;.:p.t"Li + L!ix.: \Y clli;l,ijyl L-J,.:r i,itl!lt^:rL

Cr13 u.J"JJ Js.:, ,-.'! i lJUl ;l-$l jLnill Jtli- clrK r! l+ ,{l,J .K:, .i.!:E '!F) .-t+- e.;r -ir-ll .E

.iJl-Jr .r!r$l villl J.,u c,l. (Jls _nni! JLr. # liill Jtneyl nB.? .rill ,.iDi o.,,+J!l .iltE Il

:.Eri e;'- 9 l.s.(r) d:JJ!, (\) iL!!, (\) :l.r-rl Jl :JUI crl!-.!l , 1,i- . -.i -iJ-ll rr-i .,)'l rSJ L.JIc el+



Jr -h .)ll r/rrll _rr"i gig

+lt ,ll dbill rj.;r c,t l-el

r. ro JJ(J| oJjKrl

iiriiJl

(1a) .rlj,r.ll 4+td)r .)JL,AJ JJi aiE Drer

Liilll i"eAl d"bris .i .r:. '; ,i ,;Ut 41.t1 ,LlS Ll rhji-y ilF cJL,rjl . !. -rl n* Y vjll a.l- Ul nl+.r.! i,Jt
. r,:lLll .rlrF.r.! (;J.. ) 'Lll 

:"1i- ,i:-J .i.lLJl .:rl!-.J.!

6lr.:.ll lit :jyl cr)r-:tl, 8l,nj)l c,EUi,,

,J / -r 'uI l{+.jJ.-.ll .r.r d!, ,nlS),il| .r5i1f .-ri..tt r.Il,J:!l c,)*.nl!, .:,El!l ,..,1.].. . .J. tl c.,r i'.t - i-.-:n

JiL"ill .ilj..,. y+:,.".: r,i<U .(JrfLll _ll,.i,)l liij tal L-J.ill l+l-nyl J]l..rll &.jJ"Jl .s: Y .-)g.;ll 
";,,i::

.+!EJl Jll-:ll ..itijj .le!.l, .rlrJl ap,nri dtir!,.JrJl rLl 
'.., ! ll .:rL+, "<.: sjii crr. uL:-'tj nri-tiiYl

..:)4Jl 
'tJ!31 ,..,p rJl J; ..,1S+ C!..jr-.n

.F-r/ .L ';:.L 
ll nLltll ..j 6..ir ll i='iLijyl cJ)+,,n[ +l,i1yl ]Ell d di. il9 .r3-.3 r!,. ;Jl rrdl g!

.J!.Jt..ij,lJl ;LaiYl a-.-.p ,rr .:,Y.,.:ll (Jlg lrA ' '.-,. . (,Ji)ll

. Jtrill Ul -)* ja glnYl cillLtl i,ljill i=nLijll J,lL"iil --J di:Jl rrilill -)'- Jl

i,L&.! ;Jriid ;ar

,cr)i.)J LsiJl iJ,6Jl .LJ,LJ & i-! i-oj.+- + .iJ,-ll .--..i.i'i-,i.ll 4.r_ L:ijl iL"jJl .+'..-l elJ.rd
:JE.ll J.- 

"jcr
eLll \rlL-)l ArUl ,l;"l,jll -

--ll uy!- -

erE ,J E ,'dl el.r. :\ iils sl" J,i5 ) .!i i,lJill +l,ni)ll J3L"X| ..r. U^t o.r isiJt eiL.iu dr)liJl Ol

.i-.,lJ< crb)Eil .1353 cJl- ur i:i-;. c,)Jr,,:S crt-. !l (J;+ C :-,-i cr)+!: ,!+l + .Jllrt ii+ ...J- ul .rljlrll
€luL;tl drii

.rULJ L!...rur . ll JK.ii ;ro ell;rj.;S.i 14...iI:LJl alri:-L Ot i3yl JLli. u. Ir.JliI .:llil.-iJ"Jl r-ril

.rrir. --.tl .rLiln!, +Ill ]d. .rl)ru-ll O. l.a-retj L,:,ill .:r-r '-ll clr.l!, clii{, rt&yl cJl,.UiJ +lul Jb!!r 4Jill

.4rta ) I

+r "-l ,,! c,tjL;I il.)ul iCl -i! ..61.: .. ir " Jlll SJll JU..t , LrhJi-l *.1 L .crur .rl 4+,,i + y
.cU! 9: .4.r1 Ji! k+rE 5rb! ai, +yl , .l-r'r.!l ric ..r.rl .r.< ,rt ,Js.:+ l{.rE r+ 'iJ"-.x Lijj.ll .,j. L:i!l -.),r 

ru

.ir+ cJ<& ', *r...1 qlUl dlrll i Jdl Ju,.ll J* .Jle ,.rEl..5ll u:+

iJ- Ul crl+.JJ i-+ _x)n *-:.uL.:S k, Jai-ll i:lul .:rl+.ll aral L'-rl , 
-!Jl oUl+. iJ. n rs.+.r-,i-51 J!

ltjuJl .Jp ;1-! .l+)ti.ll Or 'rl &.!tul -re crul^ll irE r!.J|.'yl e ll.i .ls:-t, !r .ir. l+.]l..d lt A+!t
.;(Jl .JL-i .:,!.ij. Jl liE-l 3i rBliJl uaJ,ll LE.i..!. is-.jj, gilJli J., \: tt



Jr -t..11 +Jl JJFi,l !iJ.a.

ailLl! elt3ill cj.n ,:LrU+l

r.t6 Jlt oiKr\

;iLi.Jl c.l- Ir.r

erisll nl,il^:rll

.l!+JJl JJ.3 e+.^.+ "ri 
., rl!l.ij 

\rr r-EJ J-tl alsl-l JEill u. OIS h! L !'-'. \rr.jJ"Jl 4-lt-.!5
..Jtl Ust ,ri 't1 1;11 \rrt- Ji rrjiJl iCL 1# dlrlcfl a:I riEll drl)rF.JFll i3 Jl , iJ -'l!L:l; l{-hI-l Llill
LSLi illl,ll i-,ill,r,illJl tar.i+ eJl bl-'.--ll nllj,-.JFll i! Jl 'atJ-'. + &il Jlr.<la- ,ill crur 'tli$l!

.J)all 4-1r- .^ 6liii-)l t E;1,1.tll .!6 crlli'r-rr cl iils

'Xr ;sn kjS! .i,rt*ll $fi- *! €ill .:,l.rp.!l ji ol5!,Jt irjl-L . U. tl 
rjrg ) ,qdt J"LI .+$ :*

nljLll C+" dr : ' 1u (.J!.i dl tL.-rl r-.r .6 1 J.!. lur$ll rJ.r .crl'D-tl Dti d). dE J<& .ri :i .rlr:F-) c*.-,t:

.\rlul '<Jll iriE; rliJl ciljl;U i:jul nlUJ "!+."j.i 
y (.ilbl:il'.r .a*iill / ")-.ll Jl

irrll elst

. rl)L,Yl oe .jJ.Jl !-Eji .ri' .l"ii uKrl vu+ JS.! Ll+llll i,l}..!l .l&l +

,ItL ,r.-,rr. rl \rXl s--Jl J ijuls Or4ll iill,- * ,'-.!)i tl riL"ill u-.-r- O. J,Sl pill 6!Jt ets Ju j
.irslill OLniyl J:t .: i.r"a Jl ,.ii)ll t)iJl eXJl ++r.!.:,jiJl i.Cl J-il

;lr..ll , a. ,ill

rr Jrji-r u. )l! iiltlr .rl,rrJ +::! u-rill .,lu i.E-t< u l-ill li.lt!t; .rlg .r:i:$ "!+L ut+l , 'J. 'l .J*

fihir +r,i \.J.1I (.l.,j! JE ., -jn l.l4+ll. ol,.y-.r3-.3 3i 1.a! i-n: c,-)alltJL* Jl+. U tl 
fJiJ .crUl-ill ,-I}.a5.:

Jr'n-l oL; slc tucLJl JBi iJ. ill+lr r-l-ill i,r. !, J. L. tl i-lr- i,6 .6\-i.i Lnj L..:,.r.lc .!ln!l 3i .rlrJl

lJ! .;r-,,Jc ilL js d*Li .1" * (r) iL-!!, (\) ;bJl (}{ !.iriJl &&1 ' u ll }r ol .+!n Jl crl,iJl ':rs
,i ,t!. --.* F (r) :-L.,.11 i-; J.l-.pis t+.rl* r cLjyl *..Frllr 6l! I rr iL*:, ole!--rl lra ,-.'*

' l{'lJl

rJi,J.aL::!l JLE-; tJ:j.;rU eli^ OK lj! L arE, rJ. ll ++ .kjlill e Jl rl, l^Jl* r!$ rl e;Jill i5a 6rE! ia
.t{4i.i ; J;Jl .rl-e! . 'tJ. rl

'lr,)l r&

6Jl ,.Ilt i.ll OtS lj! ..il (,l ._,,t+:! *1" ,,ri.r -ri Jl+,r! ric' nJl eK lil t*-.t \H "$l lj" 'ur^rl !r1-ll r$+ iJ"all aJi!

.iElJ $+.ll &ti. .r.it .r..;il '* 'l &!1 rhr:-l \r! SJI #

_.rl+r! .r_r-_r &.!l U"-ill -.rl+,-)l rF el-i-l., .JL..JI )rE C+.+ Ol,i t+s.r!.L. iU-)J i'-r t++, U tt ;!--r

flsr-l vi dFJl jf'i Cl rlsi"yl .l-,1:.-ir -,rl+r)l .iusS -rL.Jl .rLUiI,, JJ"a.ll d-Ji,jJ .: ,:tt i.:iii. J-r-!t

';rlf" tl &-!l



Jr.i't. .)ll ,/,rJl 19*i .iJ,..
aijl-ll dlrll &. clLr '!l

r. Yo JJlt or,iK r\

r[;i-Yl L5- .iLjtja

.+ .(rls:,.)l ,U! a+ &!l , r,.<r r-9r1t 6,2$t .,f;i) Jli+)l iE. e.ll irtr; rlsl-yl (F nhF.r+ lilrigyl., .jJ.Jl aJ+

.rr 1r-.ll dF rrbl rb. i^ill dl.+J.iCl ; \rrsll rr"i-J fujl cD$-Yl JiE l'.,.iiKI"- rlsi-)l 6-J-L' '!-'Yl
._,,LJl

Jldl crl,r!.6',.(-ll 4J-il ;-.r,irr ll -iJ- 1$ll Jl AjLb)l., .L..t.jJi.Jl Jl-Jl crulrll i.e!.lri:-yl 6.' &l iils J,".5

&Jt u.,'nr-. U tl O& rl 'JL ..,l.-rb.-)l .ri-;iL:- il* ji!r- q;l kr. lirL,riJl cr.g;E $ 3i ,J.:,;;l
d;r".Je .',iEll L.:!l c*Li *l' !.jJi,ll J-yl rls:-l 6s a.$ JD.a:,"l +.iJl rr. a",l.aj.l >._rJl J-!l 4=S,L -E

.a..i.l! \,! *jsll rli..l J! als:-yl g- LJj-l ol.1p.3r C.-i: .Jl Lel tldl ;l. rl J-! r5+Eiyl J^Jl

)L')l )ric al-Ul

6r. LDs k $ a,t + Cl rL,.Jl .:,1,-!J +1L11 4Cli J1!. -yl ric .:,1 U-.11, -i!,icyl+ (JLJ.-yl ic, 
'+ erE d .jJ"Jl 4l

tb- l{.i. l'l.jJ.. (4:lli _.!;) .il,I Jp:rl k{..4 \r! dll .rl,jJl !".-aG \r:lr) ;jolill .:,Liil JL.JI .:rLir J,.:n.iJl
t,.t, --.6i;.1t 6J!.f!.riJl L.":.l LbJ 1-.& 68 .:ryru rl .:.1;"j..r.lc !6,: Cl !.d:Jl JL,JI oLilj ii.lJl JL,. )l
4-Jtq, Ol <jll (]. g:t! "!^ l -.,!: a--.rL. !, i-isiJl , l;ll L;.-i Jl'.-yl ntir a-.-!3 .rj:n tl arlill .:rtL; s. .3ar

..ri,ll Lq dl t&l 
"teYl _t!: u,,!rLe Jl €rjJ.-iJ"Jl uK lll .JLr.)l ie e1+) .:rr !. ' _,tr, U ^-ll

C! rrJl 6Jiill ; dJL-"< riJllr ;l UiJ terl" l.jr:- ci):. 3i .:,!-j. -l' .n i y Cl U:n:.tl j.-sJyl -l,r! . rln yl +
.alt+Jl eE ii Jl rr+ ,lrJl biJl ri .:.Jl k,!

6lrr.ll. ailsllr.lL

.:Jsf&.ll Ais: gL.s . ur:. j !l : <F-\l 
C-nll j' .-r a<!ill eu-.1-yl .).jn i-:t.JEll ;ilslli r-l ! nlshJl J4li:

,-;;--. llt J-nl 4-1,-Jt r.i.1tyt arr.i. u JJJI qn L-J .-rhJ! {JtSltJl 6tr}L o d Jt$--, r+SJl iiKlt crl !
;ri t* *;5!r ,Ei-!) rD-.:-)r JLr-r r+ . kii.: $c -),Jl 4-rE dj €sll .itiiJl 4:.+ .:]Lit + .ittcyl Lq;

:+ L"<ir:,Jl o;u)t ;..j1 lir3.aEll L .tU {i,rt el.sr-l? (,i11.-. i) \r;!!l

e+l:.Yl Jsll
(olr-)

Cl+'
.:l.r*3 oYl

grursj $r.S- DJsb !:ru'

&tt"r
i-Ei

(i.!) LACI i*lr.u sLL!_Jt' ;i!iC!!!!Jrlr r . Y



E.- lry{i ,.t'.' tF-r- lFf''r |rre ,.tr",. tdiF? i](q.! rjF'r-t -. f rn ra rf -f r.er rrfn.
f-n rr rrrf rt{iyr rrftr dti f {i p=. 1=1 11 1111 lgGf 11{iyn...rt '

rCii nrrr 6C 16r'12 lg,y; --.f 1rp1r- f Tl?,.r IIErt rr'-'.tdnr.- ?fl. rll! nt'f f rrrr rnft ir f .d':.

c---.-'lrq- lF{r- lr".!-ry f 1rr r,1at2 rge=.n 1d"1' rt t* t[.i2 lrn-'r fiy'r-r ,Q 16() gtr:; f
Ftiffi,
rrqdf.: *!f r.f fii'r FE r i:,f rE_vr Tl.

r,t{rn itg-l': -sr t'e C" rr-rn rdir'.. f q@ q1'1 rrrtr rnf ig.'r .l? l-tl1- *l.q? (O 
'-.'t;r

llv-l??,1tr

lrl1-'
f= rTr'(.r lr..1; f lrf,? f 1(*-1c ic1 5r,:. 1rd-t'(cr d f ..X r='t.6' CF tT'1.(!:.'+ 1-1p1J...cc2 1g+,r

,ifSn S,. nfi-? lf'6Y, lf=lr! mi! d;ri r('6in rTlt' rfre f(.f . 
lTt. E-ri. tt!-.r lnq! Xr...! 5lr.r. lti€'

lgt. rd tp-! ulT? lrr:r'!'d vJ rtsgr,:. lr.rst tr"l'I-t lE ? tt'lq! tl:t! tt i"qstrJ *r # 
" 

of 
'"*t.rrrf rff rf.-r, fq-f !r r=: ff" F.r lrd lft' s.-5!, aar 16-p ,-rr I -r"q,r if" rff rft' r.-t.

iqt 5le t[-f 11 
rF rg1,r rt q:fr -'gn ifl =r 

'i*. 
.r) qt. [.:tE-?'f rff-.q-.. lI,=O f -*"rr.- lpti-.' .lr-t

r.-,I' !f [T--! tnqr f(-f rr.s: fir lf.Ir tn SII'r^ 1gt ft..:v 11---r"1 lrr FI" rd Et1.fr. f(-f [frn, il(

-.cr S i<r r:n -f rfr:n-,n f rs-'{J rr#r. @ rrf rrt' r=-..rr 6-f. ir ii r6-f rrt'
qd rf#l- hQ i*1c 1g1r-r uT-! EiiJ !'-l ic1 5e rnp qf ie r[-f s-tr:e.': ri,tr ill c= !i qf q" m' f

l[st'' l' Fr.! ttntrrlF [rT]

115,1 
'g.ril 

idclcq.
.-fr lq! q.x- if a] i5;1r,-; ilrcqc 1T-t F1..dt dlt lpTfi?. f -1p r=cc -1r nr. r6W' t :=,=o lp- trt'! n Tfq
qr l(..8 I" 'e gltl lr.-.q. sf tf r-..rS.-. f.'rl.-.. il i-f. c.r.: rrrl f rr- trd-r rT.e in l(fn. .r
-<1r. 1'-1- tptJ t(na'.tC q'f Sre- [y.r# i(r"A. .ir.r. grf: t(fr- r'-r.y- rll.ir lr.'I!! ir,"..?'
-E. q 11qr 5191 1611r;- 11.q.n 11.rr.i? frfe-f fuf>i--. ig+tr.t--..nf tf$ 11 1,-.r" 5rQ:qie n{.- r. ff
T1(rt r-. ll-

d rrtr rri qp,y1g.c-cqo rj61r t(' - r.f,? r(-fKi f >t" -rr rI'} .-d Frtt l(-B iA I..J l[,..

lrt'i! nlt' f nn rr-f rr,r.l'
I'T:rtJ trr f 11Espo 'rr' '-J !.r ln..i F.na xt Jl ri tFc' riF.n -f lF? dl lnr ,? rf-- r-rf rf.r
tJ T5'.. P .r ,f 1y'q5.-. rir..ro.ji f.r, <rl-t 't}1 :s rf:qf *n f * rJ trr Tr'! tr-tc.t .fFt'f

lTrt'tt
,l!. IIiTTY 1rl,

tr'lrfet[apor.r
lh:n -fP rrsdii rr.1rl

-..- tg.,fr lfff ff',rg1r

1.



JLii-,)ll ,=.]lJl rU,ii , iJ,a,-

liLi.ll (.1

.,aliill

\!l rF L}:e iE \rll.ll sll i.:E \ri \riLll ajFll rl+j, +lul cJl,.JIt !,.:lul crl:.r:..r.ll .1i l.rE '1,+! *
ln L-,j-J .'-.tjtl d.r' st c,Ljl.Jl !. :u drbrr.ll .ei.: lJ5$ 3i u-Ell u"Li .rl' 1^.:. . * L.ljg .41"<r ,i-j'ul 1,.i-Jiull

<ll 1-1E; \rX-. !L ilJl .:rll 3U$.1!, nllJi.ll lJ:, rl ,elEllrJ ,:+-n--I iEUJI .rlnEl C..!i .[-:" i-.lt 9
.JUI

iirid n.d tti. !i,.-.lt l.!sL €Ji Ct 6h.r..ll

.jJ.-.ll l{.r c,l] d iCl? ell.r-,",t;i rl:1s.j"J + , -; JIJI <!l i,,iu *!;r--.lt','!<' r,li crll .il.ri,'.!l ;a.ls

;;rr "'< lri+ ./;s .ri +i r-.r ,gJr,! J<& iLrlJl ; rxt' ilLll ilrll eJE ,J l++b $9 '.!i l-#-l lIUl i'Jill ri

dr-.,,: a {!l sJsll 4.rt iJl+i y glr rJr J) Ail i^E \,r a=)ll ;rt;lt .rii l,i .rb}<;rt Jl +i.,i e Yr JiJl i.ili
.l'IlL-

i.id.$ ,L,jLriYt .lt .iJ -L.i.i
Lr.d-.ijll qr. lyJl u*!il .:,L,rl+- AN g-.!tJ.-Jilt ,rje tljgi'rj ll+l'i:yl '}r"rn 

gLirlr Ei)E.ll '

C;lr i:sJl .:resf! :i.!'tbj . U rt ii.:Jl i=,riil .rlilsll dq ,Ldl JA gsJl '+Jl Ol .JLiI ;ilill -)t -! u+.i -r,+
:Jl!l Jl + i#.i- il J.-lnllr i,ljlll *"LnYl it 'rtt -rr '"-l iJ- i e-- y +.l{.l]..5j

,;SJr g. _)i,;ll .ar- 
"r.j 

,j!1 .D: .rl:Jl g, . ;l:-.ll JLiry t|l')E *^ iinll al- Ln-l

.iiiJl .} J)ij 6.!- U:i J .:5i al

: JJllr A+tat -

c..\r-liE* erE; i,n! e;u,ll iull arJ ]rEJA i,nll rr.;t i:Yl .;"Fl Jl

.rLr.r dIi; L+. palr grr: ]'t dlill eul .rL +t;-.^tt .-.L,.nnl Jl.r:.Yl &+jill

.r):..ill u. i,..Jill .:,l,rEJl ,Jo ;-; JJq, OrS e!*;-nuf!, !-s.Jl &i .]l!
.ai.,lJl .:,l,rJl -},il ic, iii,Jl r-nul!, ,l# .jilll

: lr-rll lJl r\dlr, e t-r,ir -

*r Ji,.tt l+ .:r.r lt illJl ;:j,.:lJl ir :it 9n \rr i'll u-!:iL 9r .rll a.."i : ll .14!.pL il ',rtl ir.rj -
,-*i,.ll cj3r (J.Jl aLl!, ii.rJl +il,ll iliill cJlilsll d!, Q,iil &.: \rar .o+.. lJrr

\il,niYl cFj,nll Lrl. iri. L-j< l{b H.3ll ai! L 6rl-o .i*i}ir crl.ili; +.J u. a!E-:
. i-l .l]c

.Jt:ilt 9u+J.lflur l,-rti!) dr9!ir.,:jx -,rtr-Yl ir-+ rili.jJ.Jt oF .i'u.-tl l=,rLn]yt JiL-J Jidn i'

. ndl u.!nL iusll :i .'u . Ji,ntl $e ;tn:yl "-Fl 
.-)i,all a:lln-l u.:ils,. d.Dd+ lri. JS Lr-r,,,.r .(,e-!t r2r': t!

i^i- J Ui.'. -ll s)*.nll i.L- aalLn-l .4i; 1.., ,Ui,nll .:,)*-nll rl!;-l irGJS.rle Ll+l ;'--' tt .rLl.rljJl flE J,n.!

.c.,l^i! . rt 
C+ & r.!. -.t Cjr,Jl Ct trl .]ULJI

1+lLll dbill df. c,Ll-+l

r. ro JJlt oJjEr\



Jt !-)l ,JjJt .1j*ii riJ.a.

qlull dLEll du$ ntrl,ir-l

r.ro JJtt oils rr

e.l. Ul .i!r$ ug:iL:ll J.Jl d Ol,n Yl JiLa JJlrl l{:\i * Cl ;jin .r--I!l sll uF ..{A)l i!ri!, djl.:l)l cJirl.j etjn.L

. u,- U!.i; \,.JPUill 6Jl . ir. !l .r"t,JS.t L

i,)iiJl i.:nll #L+l "!",1 
g. i-:r.ill .,:t"il!, gglt aE Jki:. J<& l.lE Ctjy!' i"ril ,J ,,j]r,lt riL.i, .J-n-l r:-.

.iJ_ Lll ol.r_r-. r.ll

:"! L( r-i-br in;Jl +Lni)l JiLJI ...,G-l cr!'i

& ,.s J..: \r clDj. \rjl-niyl , -.r:lt -.)i,.:lt i.J. E-! i.!Ji.lt i='jLni)t JiL.:lt u' -'.-l e :J!t iLll
!F rF.-i.ll !.rL,ir!, U -ll l:+,#.-r .&!l .ll- 5.r. ;l., '-tJ'. tl iJj- l,ntrl Jit-j,ll
cr)t^j-Il o.Ljc+In r+ . }JEI t E \ r,i l\ Jri +!..t1 .r!r.,! jn,^!* +Il.:-l
.Jr .: ll t j rr iJ. L.a. ,:nll i. (itni)l 

"r"_Jnil 
al+. .J' iJ'.- \ Y 6J i'!jt fl iJ;. !3!t

.ijxll sLrJtjrJ u. J6l ql.;-!l lra e!l+! +J .rLill 6ilill ---+ LJ.-i- j],nll u:UliL

..).i e-.r 3r Ls

ur:-L ' U tl d ..Jr$ jlieYl t b u. a=tLni)l -AlJli tjj.6rl, nr.l- sD

. -.-Jr ll,nll irll cBl-6r .dt,;i)l *>dt y J.lsl4,!rill +td6yt ,L";x qF-i.
d- l,irl i.lsr-l p+ isl-:,:;hr ll .:Jl-.}rr+Jl tlsi-l .4b j 14,..).i i-;!t inHt u.iri

CFI qrirll Fl iJ. r.r +-, ,iJ- l.tl ;l$r J.e &lsl Ji,njr rrE ;Lniyt s-Fl, Ji,,rI

.eli! 6-nBl Llrr-

6rL"ill gLirL .jJ"Jl rjil ,(F) .#l .r.- l..il' 6_J"! ,r:ll lttJt .rtr.r.d i,JtL
i,J r .n HL L-.-Jt sL":st iill Jil'nij .\ril-:3)t 

',;Ft _p JLlsl irljill +L l

.$r o. _.,51 sdr FIFL lL; i+;-, Z\.. 'r -, iJt 4J- t t-t .r,-'. r9.ilujt it-}Jli
..:jull, &!l a,nLll ; &Lll

cJr l l&:L'... -xJl alL-,ll;t s:)l .FJdt -F" Jhlsl i,ljiJt 4:,rl,iii!l JiLJI -I,.n &
6r. .,Je rDE-l iFl * .f"l! ljtt-ll cjJl :g o_r-ll ljir .,r)*.J!, .:,l.ruc)!,

lJ ij.fll .i..ll +llsll iCl {le ,ljj elL: u i-!3iJl r..iL:iyl }r .rrl ,....:.--u.ijilt J.Jt
..,.rL.LYl 6i:-'rr. -tl .:rL+_il+- i:}j! C-.-/l L u-..11.,, ^ X-lS +*-,:llel+. Dr-lal Ji
.:,)*.,:ll J-ii db 6.t\il1 n\a,,nll, OLsiyl {rlilLll aJli.sl,ill 6-tl,ill _.,,,.+ L-r
.r. l. .e-r)x.,lil e e.t3 rrijr ll i=rjL&yl JjL"ilt lJLnrl t+ ,ilijJl -rc Crsl. !,

.crr r ll a-;,-ij-ll iJJL:lyl J]l ..:tl J....i r+ .c)lrt-is)l n\.;jl nL5:J.

:a:,iBl iLll

:rilBl :L;rJl

: .:r):a..nJl crLlill



Jt !..)l rlrrll -rri .ir-

(i.:r) L.rar'rlt i,r.,L.ll,.:Ll-,,jt,, iiiri.I nL&J r. r

(e-5i) Lr&ll 1,iL:jIr JLilr !L.r.J

& t5lj-.rtlll .r:o .{=,. .-).- rl aul L! ,J.<rl al+lL uL; Jsl .jJ"Jl rLFll ,-rF * :uLJl }ic
..rrt\L.i,!ji.llii_ t iiyl JJr .:tl L6.ai,- J ,iL"Jlrle-,ll {ll+ jr]. !1- tl Sljill ,U!)t
, ap,il.-irill cJlErar.[ irNl i.*ill .rls ;l+ r.!1 n 1=r]tn!Yl JiL-rll $!. iJ. -rl ri
a\-n il.Ull J l riilill ,r.+ qiJll ,iJl r-r a:! .;rjs:Jl a,]- l,nill J,r .r'l & uLls

JtL"j,lL Jlneyl ai.i-jl cJb,rudl & a+Jll L..:ll tls3-! sr.,i:)l r:qJ.iHt
.dJLa-i'll u .b OL;ll ljir:;r'-''rl iriill iilj3yl

nll &ull Jiil DB & il]l,ll irri,ltr Llr.,ll r9l! drljll

cJlrp.r-! ir)li.Jl : r:ll u;ii.j ) -,iyl J.Lfl J:il ,JJ: & i$lJl i^ilL 4-tiJt 4Jl o!e$ ,-Lr ll ij_ Lii)l Jil..rll Jl

,J t.+ Ol ,r<+ lfltl L)-.-r-X qrL- ali".i ilr4Yl + ..!, * y+ .4IrUl i^ill, tda: qp:rt!,*.lUt ''<!l Ol+; +lul
.srLalr ri e.jJ &u. e c. slr. ..,." tlrJ .xb.l ,Jayl J.lJr JiJ \,s rl;L rr iilslli 4J- ul cJlrp.lr u"E i JL

.crl+.ll rLr:-l ic iLJ!, e.jl Jl Jiyl &Lll ,Jr.rll ;1,,r.1 
. u'.- tl : -<r.;Jl riL"ill Ur:;rlc! .i

i,.i.!l c,)-J

i'. u! .Lr":.{. cJ)-1,11 'l)+l E2u; tu3LJl qill JL-L;iJl LDr.+-il cJ}Jli p Cl c.iu,ll .:Jln! *
'Jb:t qi5!t d!+lt .r.'r- rlr 4JUl .:!rillerlr ,,r.iLJl qL-il i..r.-. yl .:,)-.Jl Jt -1, {,1- ull i.l,.r$l!, +lul .:.l.tr..!l

.:r!lJl rt'. -ri +rsl t)lt \r! ll.)lJl i-*ilL irul!, i..i--. -!l .:r)JL atltll _re cJtr,llql!, il- Lit .}d .trp.lt JrF ri
.JaJr illi e! i..r.-. il cr}Jr clF dtr i.+ur Jit"ilb c-wr nln! .i

.drl,ll i.Cl ,r+ J:!;ll L). "j}< (.{-!l &) irrill } ;..r... . !l .:rul, .rl,.jL.l!, .rllJr.ll .1341 clJt crti L,i !i +
ir l, iJ_lJl .:l.r_rA..:ll 

"- 
(rlle! i..: dl) d,$ll n!r) a+>yl i-IJl cl,;p, olij,i us isull Jir..rl!, C.l,Jyl Js..r +

.J].tr-! +; iSUt .:.lry i..i-.. )l i-l.Jl .l.F c.Erp J+.-i .1 (!- d .JJl r-iE ; &tJl r-J:.r.ll E ,)u...r" elLJl

.JUl 'S!l UE; (}'.a1., ll , 
-Ui: ;-;.:.lL -al!r.r. aI6

it r.lt i-.ijl

if.)ti.Jt ;s: u, iLl,-; rur.llir^nl,{-b a:e,9.J1 -,i .:rtr_:-._/l el $ Cl" &-ll F-- \fifl ,Jl ill,ll , J;ll Ji,i
.!F!nl arEs liJJ' J

.crljlL.l, crl!s.r.! i+,{_ jl d!r-!l fli & F aliryl A,;; el crl.rr-.rll6-:,t - gi :r. ri,,L i"lji ilJlJl aadl url.r .i
,l-,-Jll .r+ .!D:.y . iJ. tl eE+..rl,-ll!Jl 3i .:.t.r3-.3.11 i.i\ JKy (lrJt alsi-l * .e.*-rt .!rJt +!a J- .if

.il\.ri$Jr dll rl *r.Jr dJ-Jr

-JcL!.ic , i_JJl # d)F.)tilt iF:-\:'..'rl .:JLaljiill fl.rj,:-L .r;LILJ!, !l!s.J U {.bull i.*ill cpl+.jj,-.ll rji,
.,{ii..-:!'yl ri-l-J lir ni.}-4,-rrJl d.rs-rLJt OI .F!.!l .l' .:,l,r,lLit J.:,1+.rl

-t r-

{lLll dlJill dr. crLt e)
r. ro &!t oJjlsrr



Jt-rL,)l qJgJl .,;gr.,i, U,,o.

qlt-ll etL0l Jr. oLrt4!
r. ro Jrt orjrs r\

Dti & i,.ll..nryl CUll J-ji .l' 6!l ,,. af-.,Ull -r$oYl dq+ rilj i,l. Ul re. .il.rj-.j.ll ilrl,.ll , I'll cr$ c.r!

.l;,;J" tjl..biL.:,l.5s.dl rrr:.+- Jri .iJL:l -# ri 'bL JLjL {rl.>.r ll alsl-l

,lrlrl CJ.-b- ir 4!Ul i+ill .rl]il r:slslt iLlrll .rj]J .ij.jJall C. ,.. .UiU i-)-,.$ -JLl .l\r'. L . iJ ll |Jil
.!l+" -)'" J<.ir l{:L)- Js-ll c}i'rll flrili-l Jsh_r r!.,J<+ l{:l:s)- i<Jl .)j'Jl

rl\:1...L r{rL.'- e:l .+tut dlJjill ,.r k- cL-i)l a: J u-uil ibul i-rill rlsr-l + cl 3LlL4 rljj-.jJl 6:.+
:cl!( i:blJl : ra1 *Lnt ps -Si: t+.rl ,rJl o).!t ,a;- ,J!l -lc' i"ll"r .illJl ' lrrt iJEil nLjJl

.4-,iLJl iL.JILJ!, cLl.rj-.5Jl iJrilr J!r-!l j :il. -ll iJ-lJ .x Ju-rr :&!t .rJiJt

,i ;q.;s4 urr)- J<-J il.ll,ll icl ,Jlg &ll ;$tll ol! o)sr.ll i.ievl ; !L exE ourn :q'jrsl , tnJr
..l.l+.-u.-

dll ; c,' ,rtr.Je irr!.' !t l.t<L i$l,ll , ill aL pj- -$L tal.:,)t-ir. di:; j* eF .:JtjE : eJ$l €riJl
.l$lJ- J<.J

nrilt. -.ll 
a:n,rl,c! J)E i.;$Jl i-nl cr;LtF- u-sl L crl,lL.lb crl!-.!l u. (,i J,J.r d L l!! :,.-r, .jJ"Jl tJ+

.+!...}u Jsi,"\pgJ (il< drtJl i.Jiil 
",t$ 

.l' ,.i,"r.Jl rill c,ll n)-r.! *,L;j.t i'l-r+;

.:.,l5lLJl 51 .rhp.J.tl JLlr U rd1.rlL.:...- nlr.JL-ll, crllJEll .:,ti.t; r,'--.i, U tl ir. .bl,ll i.+ill CL:t! jJl?UJ

.i{!l,ll : l;ll J!--.

i,ij3,Jl iilfiJl irirll .rtilljil i.l.lJl iC!, rl;L I i,ilsilLJ iJUl nlJF.r.lt i,Jbll : !;tl ar+ JJdl -l' ;St i.5.,' "-,
.i.t-!t U:itt ;ilill ir."i .ls,:-L Lr-n

r:oJ lr .icl ; *jsll L-.-i- .rLA Jli o. jsll ut"i' Jhi+ ;lil.! iils:L 4J- ur .:Jh>.J.x .J)3$ i+lr r,b.\ir: r+
.JJl UU ; L-.-:ll g1 ..-t ir l i^ilL Jli1lL Jur.'yl

4r.(r iJr

siJLJl lrJ ;-r-J,l ,rr5lt d$l Jrl rr-,1 , rifl u. irill crtiasll i.jE ,r' t,$.JA t ( <- .'rr LJ rirlr a--;.q
"t .r\,a -ejll arE a. {.:l i-:)l.:;!,}i.'j-r.-; *Xl ;li-J.Jl nr...$-l!r -iJr ll ehr Jjlr,':l rl -L-jl!r

nltuaill nL d,l

d]c , rh:-. jlreJ -)j"lil i,.;L: .:Lri Jl .:,1i-.i dJE # l- .,L....:r 
\rJt &trl.l!, !:rt!-.!t e. rc.-r+- ja Jt .,lt gr.Li

.l.,al Jt t'l crlt,r!.:,. :iLiJl .$b

.rlcr Li. iiln Jl e$ u' , :r.r-. 5!r', J.Llj.J ii;E ,.!- +L-d!l iiJJ ; dr! .: Jl cJlilt - lJrE d Lr+ s.lbiilt tGilt
., anl i!L-:!l (:lUx ; .J.;



Jr -1,i. .\l CrJl ,rr-,'i ..i.1...

4jriill ntiiril i..jE
1.1o .,.fr oir,J?\ ;;..d.iJ;i-!

Lrit..jl i-.,.,,r- tl oL:rlilllr crhillh c,lJkiryl t|l o.r

J.lr.rJl ilL. j i 6 .il.rlrj-lr .il yi:r ,Lill -i ).Jl ;Jrl , F -JL:, i*Lll JLUJI .j."L:. J Ll_ Ul .:rUUl rl.E! r!
sL.E{rqn l - rlr cJrl}yl ; rij] crh*. y5,',!r'rtt or gi tx.iu.-I ou5tyl ue cL-!y!, d- ur CjLr${,

irl:iill all& -N Lb crh!:+1, rK.i rlr-! jJ"Jl 6Jlr) gr el!.i g-li rK,rr,€i!l J.lJl jBJl rrji; cllKj

r! slnll &:ijln .:.L., lrJ;.-". J.", crlr.'ui.Ja 6Jll!.+. iusll .r]}$ll Ol . UEJ!, ':lfr.. . -rl ir ':tll

..liJl ;.rl+ l .4n;r.,b gL:ji uE, i.r,ul -.lyxl :i-j..t Jl!.-,b\tll u|. Jnii i +Lill eJEill cti, i.,iill

'.re 
la4 5.s \rXl itlul tJii.ll d.-.lr'"tt €! J:utl , +r p--e, ,gr ")<.:" 

.:U!;nYle ,JI,+EL c.lrt.:.Jl A,.. U. +
'.u lap,:r- \rrll 1,1" lll 6jiill d.-.],).'"tt \,i )Jull J:i +r p_rla i.l-Ul sJiill Dra 

"1" 
jjt }.ll ;tS cJt- *r *lt

.irl$Jl {l_ Ul ,-,!rlrt!, iJ.lll +At "U 
ji: rEll OK JL # i+l+il1 iJ- Ul crliill err r,ll

:JEll ..ll .rls itai.r;Ii...JUl drLjtrill .rhcl ,rs;*Jl , U. ll ,-.b,;.;l

isr.i-.tr

;sll st-;=l nlilil &.!&u rrli. !E &;' '.- u i:lrr igLie or +r. .JjE. irl'.: l ist&Jl ..Uill : $ \ri *jsll !i ai
..E1rr J<.ir d-dr clb; JLll rt "; .&)t a^1i j

ol&ll cllsli..jj

r.tot{i"yl .;Ll,l oltil (€p.j(5.-J..lll J8. .:,l-rr.:J!e i-3.L11 .ih-r-.-r.il i:r'E:Yl JLcll :'lt 6.ir.L trlrYl eF

\r.sll tLn + p; JgJt \,.i i,rj la:-Eiyl JL.cyl .:,Lur& J_r-!l elil Ll,ll i-lLJl .rJa lrl-;ol iriJl cJl,U.Lyl,

.ij-Jl JiJr i'.iE J

.liJl 4+ 
".b

L-.-:- dr!3!, gt iit .:J-, !-t--lt -pt -1!, ,a.lritle i,&!.t ia, ..1ist +..r; iia LF k-i* Lr, i:lut ijJl Jlsi a:!

''j)Jl '9 
'l

L| ill lr,.ai-

*J!,.jJ,-.ll ;;rlil Jr '...-rl .L! J. 6r;ll irr- rtilt i-lrrll i.rl-a-lifs-. i:iui.rr U.t! i,i i.+!J !6.-i- irJS.i
.g_yo 

"J<.1r-1.,;rlt 
el!; J,lrll rl,,; J$Jlr ldjs J,n-Jl _+Ell !.i

iilsL ..E: Ct ,:!rtL.l, ,rtrp..I

\r$ll UL": + p.r !4 ,,s #" ,rl 2.lB oL_l-il gr, cEi iiKlL 'd; oXt .:,trtt-.t1, nl!+ll i..lyi il.r)l rF
.iiJ,l ;liJl 4il! ;

&i&ll i,it :jlt d,.iJ d.,.i.

ri .J!r iLlr .rr..r.l 1x.: (\ \) ;J : -!r-. tr i.i- r.:3)r er .:rr Llbl? L--lJ i,ljill +r,niyl e! .rrl .}"l.; *
.:$Ell iLJ.I ri ,{=tEtl ALll ;.1!r.r.! \ri.jl _,,..1t .s-.L !"1;3!l 9t .:tt



Jt i]-)l gtJl Jdil .iJ....

4iiill c,tiir:ll Ljli
Y. Yo &!l OJ]E r\ s.t:r6tt-rl ;j*ll

Lrir 
^ll

lo.t

Jtcll U:-, *

Cir^ ..rl!r!r rElt *I-!l aul *L r.$6b vLll eul crlDA Jri.rl CjEi ,Je 4.1- tll sl+.!l u,lIr , .ri '. I.i'l
.&- Jt '1 

. t'^ diLjl U- iJlll crlrJ:.JJ n!er.+. il:) 1i.( ..(+ €i-- ,+ JLsll eiF . ! 'rl '*r .Jl-.c!l

t,ll JLIJ!,,kjhi u"l,i.r .:.llJ,-.ll 
"bl .*E ++< dlr; r- i.Lll cJr5.u$l e.>..<+ gJl sJl e lln,.-.:tp

iiK:lL i-ull qll-ll cLlbrr-tt .jJ.Jl +b .irlJp.ll ,!,r..p.j p+ . r-,(-r l4-)rr! ejLs. -r (rt!+lt eti .rl9 Ji,
t t*!l c-,jls lll L3 h.rl,;-l .=.1- r+d l{!li,i-l dg le]l,Ll p C!, _F!t J.lJl ali'Jl r-D( &,(lJJl i+,ilt ri .ltL !t

(JJl J..e!l erj,.r OIS lll L Lb- r.r-. ll ,:J-!!l artll u. laJ+:lr! ll J+.lJ .tr !::.- tt ,Jt "!l O..j$t C. iin

,rlEltJ Jt-!l CJr.,i J 'r":.rlu^ .)Klil L qLll Jld .}. Jls lib ,E-l-i. i+inJl i=rtLll .ih:-.:lL lilnrYl ro..r.i *
.crlrp.ll .:l! !'Jt. -.t Elir:s r!$i JLir! .l

ruiiy ,!ti.; Lu 6r!!

.jljig)l s. _p<J<i;Llilt +lj.-; ;.,1,j.r3r..-, JL *r aillill rl +U.ll iLlt J! Jlt iLll & J-!t Ja!
ir,,&l -s .:rlrF.JJl u. .d OLinYl JJ"l! c.il< ll! U i"6 + i+* .(l).!Jb #!.ll €<!l ,atirl crr -rr--.r tilr Jll
$:ltr:rL.. rt , r) rl ,lr! r_1.! .i. r ,r". .-r5 ,-.!,;.t! iJ,iil!, CILJ i,c" Cb i+.Sll oLlr.'ll Jlj. cr" J8S J<^!

ir ':rl cpL! a+.r!-:. (rrYr\)&):ll J.Fl rr^; crlrF.ll .rA.;-jt r -)+lJl ,Jrr eJb Ot-)l JLl!;d.ll
.le  lrt$yl ULJI ri .J!l :r! rl .lrj-.1 k:(\r)6Ji,lJill gL&yt ir..:lt abr-!. ,----i-s: -!rl tt 4.nl..i!yl

.(r^) dJ CL:J-)| a'.; J-,i. JS,:g i---br. ar$l i.Lrl j 4.,iEil iLrl J cJlrF.r.tt +jt -rll (,r-

Lrii-ll (:r,,:til$ t rit il

irljill ul,&)l ,L.;. at$ ,'! ,nli<J iJUl .:l.r3r. a.ll iAlJr i+lr uFlit \,.i 14J- sLr.lnb e it i . rJ rt .Ii+
.:JL:lriyl \:.-1! ,rrti<r dJlJp.ll o,. &i J{ uul e 

jtJl Jii jr.rsr $c' SJt &!n + .(tA) Ct-..)l \r! i:+Jl,
.oLn r J.LU..I ir*- " jr ilrJt dI.5.rL-b.!l a-.-rn ;tb .€lLJt dh; i-s,ilt

+lul crl.!lL-ll, crl$./l u"Li.J. !t. .. (i

;:<r 6,t< ri ,JU eFll ,l JU .t-tS L) *!.I Jlriclt ic iJUt crt+.lt .:.r.,J.< ri llul .i!o!r . !. rr . ;,. ,
.;J.lill 'aK.'"r ,.rl--, l,r.)r-rl qlUl allill qr! qtur 5r.$r .4,;.;;rt g6.:; . lll .n_r-u str:I olplnl reC tl3

;$U. i.iLiil ,LLi- . ,.il',.i sli ntrs..lt ..,. ,:lr et el,:il

is_ri.?,ll JIEJI .r;r. -. ,"ui .lD .JUl .,!r!t 6;,.-:1+ . *rt-+(j*ui .r1.. urilr aLiiyt iL.j, .r1* p+ Ls.
r i,l:Jl r 8li.:-)l arEl +intl ;jril r JJlt .jlrig)l &JE ..ur.ll ti 3 eL:1yl J!E- i:.;3 a.$r g !;.;
Jli Y c.rK li! L eal ".:- LlS,:";LniYl ]lti. u,-3t-j, L")- gr. JJEJI ,,..!)r.(tll .u:fti.lt j!^+ll ir.ll
...-li. -5,i" c.l.rj;j lt ail ;rto! dtj^ uJs: .;LnYl ,"1r. l.F.r. r E;i ilt ,rs r,i gt , . t -. rU. _r.!t tI ;1 .rfU.
a$L!l gE3Yl Jltl ",-t 

r Jl..a,il JS.i., ,.Srt qlls:Li- Jt &l!+r. ,Jn 3i ;p- !iL- ctjil clj ip e.+ .!_:

..:rllJr.ll u. i.eJ.+ll JllJ



Jr.i': .),ll 
!.]J,ltl JJ.r,i , iJ

L$ill sr;i.rrl irjE

r.ro &!loiErl s3;.{ij.lt ij-ll

li.E) Lrii-.ll i.!-Lr..ll d,l.;liirl. ol).riill. {lrUlrYl .rl o.l

L.si-l it^ill

dE J( a9E vs.t!"ti. Ol(r C'<.i Ol .+r-.lt d[J ilt srtDl ,!r. I .nr.<r \rj]..I lilieyl ie . + '.'t . !.r -I '.-:r

'Jui'"
;rpldl .rlrcl .pl.p! illJl :4i!U . 'tJ. lt oLjll-j ol.rj-.j. ;. ,r+ "*!r "E 

.iJUl crL.!L.l!, cJl!,r.!l .rE 
":o_r

#r .if-).jj i-L.Hl 4-l3ll , 
-!JJl cr[-l,. .rl,]Lll 1i .:J1.r-,._rJl cr. (f! $ull r lrll $E .s. , .J -ll ,,, i--, .qlLll

OrLi \jJ.all J-J.li..- duLj|. adn- iu-lia:jl,s-y1, .:.L!filt ,i-r 
't 
,Eqr.(t).gid o\J.I-.-, rle Jt-

.i$lJl i+ill _r$ 
=r, 

Jlc' i-tj. .:,b-t"J ,sE -LrE C-rl :r-. -jtstt t*Lj.tt;rg-ilt a- Jir

1llLu icr d"ui (!+

,d.ll Sll a-tli ei i-JJl 1,1_ lll n\ijlLJ!, d- Ul olrp.r^ll il)ul pill + il.iill d!,"!l dJ" &--Jl J.,:,JL,J
crljt_.Jl .Je J,-.lll ai_J ..+L^ e iLr Jt--l ..1 i-.-;n ,,r:ll ef,ill .it:::. ; :.r-i .i i;L:-Yl, i.lrUl .Iill cl! +-'. ;,
.aK-l iti:l .f,tt 

"," 
rJrUt at ll 'r-1 a+,::r-r.rl .ibUJl cll -. !. #J.,:S.i Ol ..ir-tt c,ul+ rJ.elLrll .4 ilrll

crl-inl ,:. .iJ JrLi !i. gli r-Jl .-.-. J ;.I-E,i,ll :.E .-E 6luiU ilirJl crut!. !, ilJl .rut'-l aEsll .4! ;-.-a!J

taJrl-.:l a;!l i ':'. . lt p.rElt .i'+"r gi ih)l 'a-", ..trp.!L i-"c.Jt .:lul 6!.u!l ;ti1 rtJr oi inll .,, ..!, &,Jl

.relul o!r,l $UJ i^dl li-,t;!lji d'

ii^i.I u_ LI nb$l (e

eiLjr i-.raJr 6/r Jl,-i J! tr.-rr. "t 
ur i-ilL i-tilr :i..--lr irttll .:,!p$ $Lll #l .Jl. rL .]E.i|t,!-Jt .+

fls:-L ill,ll .dl "-i .JL-!l .rj-.3 4,r" JL ;J .ti-lr. OIS O! 1#.jjJ ,I*.nll eiLir Lr"aiJl i-!)iill .ruisll

,LJl rL-i .rj,r.e rre i.ELa,-.!r,l C. iiJti. '!+l .lJinfl .ilb i-..bfu .i!5).ll .!Bl ,-rJl oug u,<.3 rg nlj.E

.J!l q,<-Jl,.rl & I ., . is:.".tt .gi!t *rrtl oUiBJ }!ill _j!: qll-j3 r.-]-i. erl.] oU!: (-!L! i.!s)-il ;-LUI

: r,. 6leajl L.".L: J& j.!c)l,, lbyl l-|li,i: 
\rr.ll ':.ru'l J.!r,lt O!

Lr n I,!f J! al' JS.! .iriJl .rtirsll .{E e-ii .':- ,n$l .J. i:l,nJl iriil crrri r.ll .r!r\-!l Ln-:sl, iyJt .-,-,r_r.'t -

c.6r+ q,61.$l 'r' :.r.!uJt . irutt 6))! l{J A.'s \rxl .rylJl ,.f Ejl- a.'<r i;Jbyl .< oi u. prJL elb_, aill

J r ,i!i cls- iJSu:Jl .LLdl

.-,r!U-.l'J.-: y 
lrrll :t .i'l & s.Li 

-l.r\,1 ;L!:,..,t1 &l{l l^JIa + rur il".lit di itJyt "-". .n$ i-lj. r-i a},1 -
i,:-.)t!. r- p g:ll .l!!l o"Li .r.L $l . in_ '. is.}J JS$j J,L. l it$l ,,r'!i ,ijJU.;.!rrl Jl Ul.:)li d$l r"E $.r

6t. !; ,,1t.< lrJLi.,l ; ilr)l e-5 .'t .r'rll .rr'!r< t! iLrtJl idll ahs-l! e lJ.iI u"Li ,Je crlr$l aln ijo' .riHl ,<!l

.e idl JL SLJI eE_r J.iLlt (rLs -irilsr ul,ii)l illsJ.tcrl.-tt 4!i & &!rJt gr.r.s ur...-t cr)rr,: c[t



L$ilt or,iiljlt ;.^ii

r . r o ,.13!t oJ,ns r r s-i i.ldj.ll ij-!

L]ii-lr ic.r

8si.ll d 6l-rEl,l ;,.l*lj 'll ul,..il

-t' or..l j$t -,jEilil kl elr.jJ'*U iJ+-r- -rl rJLl*Jl diitn.iL" ,J thyl k".rii,"l dl .\:.J-rl c.lrtl o-r ur

:rJ. tlt pld # h.iJ:Jl ell+Jl

aB +)i*Jt atal..ft L.'-i,gJt / eta::.lt 2!r;l ,1.29,AJ ial,t*lt a,kl crLJrt+-Jf .r-il , iJb ,.Jt i,-l-i

J!1+- LE 4-ll

4rl$Jl i<J-ll c.,l;!.iil J !:. f. LJ9J.J i!i& :llf. . crtJ,L-. U -ll p*.+.4,ttJl i,j- Lii!l Ul..rU (}U iig

.urlll tr.' ... ,1L. .:.KJ.ll .n J:, !4!<J +t -:!'yl cJSJJI . ;h: t

Jbnl itlLi-t

.rhJl 6c _.)idl :,JI,.:-y bji: irill iJL:sl {;t.i,!/l .rj- l-nill iL"ill ,rl+.r+ $;__,r !-;.ilt d_ l,!-l J<.:i

.irLEJt lir J;tL.:;Ll lt r:L'-rjr! oL:!):i!! irir" ,Blt cJljl*lt .rLi-l d.J \ri!r.i+- 1+-j ,jll! crr.,rl"

*tlt uLlF!: tL;Jt

iriil,i.ll i:iril c.tiisll .x1 ,rjdl J! .rr*.r }J.rl$l e! Snll O' isiull 6Jt"LX J+$,rr J;tt crl*tr ir..:ll !:.1

. iJ!-U)l crut .. tt & irrrtlt crti ilt Jlic)t \,i rill C..l{I**t !iJ,4Jt CJ:r \'jtl clbt'i--... rl

.rfrl c,h!r. b il,Ut i-il u,Ur

J- \'jJ .iL\.X i.LEll i-Ell ,iJl cJljt+ .. r_.r rl a:i:.+ il- 1.ll .:rLltl!, iJUl crl!:.r.!;!Ul idll r$ .r:e

.i:lul .:,l,l! dJ,ll : ::ll +:J i-. E- ,:a e iuii ijt t-Ylr sLrEll . .-,, rl ,jr+ . (l ) €iJl c.)Li.u .r_63 4!.

,tLi.jl 6,lrl

J-!, ra .JiJl ; l{l u6J.jJ.ri rl l-,j.Ft vs- qiJ"Jl Jt el i!.irL t l--. Jl :rh:. lr -}Llr lt Uhl i*it d. li)U.,il

dre LpLll &ild!, crl,J).:nl! l IJl Ul$!, ibyl L-\- n'.+j C. --+ 1., JlUr sJrry i.-r:.. - ]jr-l tl+li.l- .jJ^Jl

. r"lalt itrl \,! i-.:.lt ,+J- Ly!, JiLll ...-! crLJt-lt Jii &rJ"r + a+, .j!.u ,J<!l dlrJt

\rls! 'h!l + [iL -i, Ol O<+ qF:ll {1. lll }iJ ri- U! }U,ll :--, en_r crl$-r !'-1 J..:i }1jjt ilr! 4J.e Ot

JUI ir.; (cJLJI.ll u.!, ilrd, a,i. !1, {riJr.j.:llr,r}tnjyl) -}Llr ll ilrl & il.r- -,l.lsll ,J:lr ,F.tJ ., U lt

:til., lJJl Ubyl J! ia)ll -).Jtnll iJ bi:ii+:r .r-.t!, k"le :.Ej!, Jl"lrll .*ii fr,; +-.jJ-ll v-+r.u JSJCT

.Jri.y!, JJ"E lr

e.+.rLt J< Jlliill sJlJ erri. _.r.',jt cL:,il Jl . rrr (,ll aeJ!, A$-Jl +E-rl . !J !l d _,,!ti-tt il.rl ,ij.',s
.n i{-. bl l,.lEil rj}ll cJl'!,r-r! ilill e.=r il,n-rll J,lL"ill ,.U'r ; \,!l!-t ,J<.i *r :oL;j i.ptrll .iL.;Jt

.,..rr* ds\'3JJ"lJt



CJJI -u&l Jj-.
+riill &lii-$ll i.jli

r. Yo &!l dJ.iE rr ; iidj/.it ii-ll
lirrl irs:glr i*ujr ,:,uol,:lyl. ,:r,.lrur. ,:r.r..:-vr .el o.r

(i.E) ,!ali.ll !,l.r.l

6r td &!t eirill .ilKr ,1..,1$ .r<.r sxl -AliJl rhi. r -Et: ,ll ;i..n-il gr!+ tl .llsr uE i!J"- tlLll Ulryl o!

iiEill $ls.Jl il{? . ! tl d+ & sbt ,J 1^JJ trtll 6Jl{l ueJln .'!- ' iJ ll dJ ,:h: ll LlJl drlEl Lir i!ii!

., ir. -'\r Jlilr irr) i'.lii.lt .i,lJ-J!, crl-l+Jr JL&!,

-rF t+d -)U! b-,rtr-!+.:l[r,]lill iby iJ.rJl nLj-J,1.'.!, Jjl, c,rrrr'.-r iLls i-^l . ). rl ilrl JJi ll

.-rJ"lrll tlrll , rhl - +ltj {-t!_rl ij.,l.l, cEJyl (Jls .jJ-.ll ;Jri

(Rbk Appetltof il+i.! Jtri.lr 6kri...

Xr.njl J,LU.ll gLj- +.r.i kDii &. r-r. -'l rli vXl .n Hl i!+ill :rlti-lt "6- 
.r*'.;, rt ll iiJi L.-.-;:i

./J\r:b; rl JIEJI sLri- !r-: e3 u*L!l l^ (Capital Planning) el-irl LrLr'.ll 6i i-1" qJ

, u. rl Ji.lr qj,Jl JJlrJl J$, d.:!.n.ll JJ.till crl,j- +JJ (Bottom Up Approach) 'ri.t, rlsl-l ri J+:

J ;rilill JL-i iL'.Jl J .:,l'<.)Jl 3 ot t) tEli. o. Jsl cr.rlnll J<lcl ,r.le) l{.iJ at \r-Jrr.l- I issJl i;-r g. ullrr

.(cJUt ,-r! J$ r J!.)!, i*- jll i:lLll r,irJl .J+.5L i*.i... !i-yl r i.Jl

The Objectives of Risk Appetlle i+ill Jlrr rl iLj* jlri

: J L Jl 4r'l il-.+ill rHill JtF. ,i'-" i. i ll . i\.r
., ._r ! kl .6_.r+ Ct 2!u.-It g!;i rr. t, Jsl (Acceptable Risk) J"ill dF 4*.ll €tJt ir_F -r

.dt.'i .J.. LiL iF,Ll-;F!Ji.;ll Juilrr.. ! na?L--r
..rrir-.!:-yl ;t.r!r ;;.: -r

.JUl ul"L 4rtist i!.ill ,,, .,tl ,1" i!,!r- tl a. ]sLI -t
.r, . r.r..,lo J.,l!, JlEll ,Je aAJl _o

.(grL;rYl Jllll u.L) -rLE-ll glt iis r6!yl ,;)Jl Jtll u,! 'r '-'. -1
.CLll ;..,\r:L ilr+J!, Je-!t ;.,r+, J..lr u"L Jr ijL-byL.rJ:bi: rr JfuJ €i-.r,!!J d+!li. :JJn -v

(Stre ss Testing AlnL.all p t;ryl .:r!ri'.r I

.:ruji,Yl clh,'!+L:l ir++. .rl&L. ir. rl rE .G .tull .:,U-nj,l, &Li,J!, irLll eilrll r$Sll .:lill .rL+j,:l tiir

il".Lll et-a,l curi.rl +.i ,'!- ilrll , -l"- ,, :'-.rr-ll _,)!LJl {+ l.Jr o" & ,:te[. 
]e r-!- :lna! :L:g;11

,-.1,!rill i.cuEqrs Jn-L UnEei ,,.ut<, i, -t1 g9J-,,!l-:.Jl iJt{, i.*- jJt :r <lslt , rL, usu-u! c.t c 
"3;

gJ=t ur6 ui .,.r: eli ;L.i! ii+i!,lr ihy!, rJlr)t dJ+l ir-i-. - !r-yt ,-.l,!nt di \ri t! c-r.,EJl rBt.ryt .,rJl .1"

!*-rJ eEJl FrEr c.italJrurJl +r-u nbL:j,yl al$i e-4J dl.ti lrr 1-r -Utn:. ylon;e-Li lrr ilrjrll ;Jb)!, ilr)l
: y- va! .lriJl .-ih. ,rlg crl-nj'. yl !r. AlBl .r.L al+ laiti:l qlrlrll crlclrs-rl



Jr ^1': ..),tl CJJI JJd,i JJ,-.

+$ill c,tiir:ll i.jE
r.ro dJlloiErr c;+dj,Jt ij-lt

(ir!) Lrij,,,.ll LE'- -!l r olerEllr olrkiJl .ai o.l

(i..!) (Stress Testingl ;u,9.11 t L.JYI .rlrrirr I

i \rrll i,4Jl Jtti.llr.hJl J-r,Je .irar, (Risk Matrix) .;_.dl Cgrt Jlli-I Lr.Lr. |+d':.:l a"i

.{.+!i
, ,J rl 6JU aE,.ir ICAPP JUI u",!., irl.6l +lJl a$lr i:Le r-D- ;, ,rtt-j.,tt \u-.tr +Lc lJ. ft cJ+ ,1"6

.dL-irJ

.:. Grrll .rili+U-y tiir i.rtill dJl.j"Jl fli ,iJi ,--s. . lrll rlEJl JIJI ."L, e+- +S .L , U ll .eL;
ilJl nt.r- crtii- ailX 6+.jJ"Jl i!.'" ed,4ilJ , ilrJl _.rlLi- Lr'u u.Lr. J +r.i.:Lc' ; al^ c;+

. U !l i!!- ie."r3r

:l";L-all g L:3Yl crtu)t+- &,I"i

.Jdl u. i.lLll crr tl.lll 1Ar. U -rl lC,r"J4 dl Jl"Ell e,.+ *!r: ,':-,. iliLll tUryl i.la}Jl-i+- r!+.ln a+

*.:rdJl i<- ],t<lr ilib rfll Jl .*b...f!t ur 6;s.:tr3r2gr ;. iiE:. rca,.+. &Cr.:oJ .tJL,.J ,*jSJJr

,4ljr ( i:.Ay!, -,!Fib t]l ', r*Jl) e+- dr kl (J.].+ dll ;.ihJl r,Lli^ll tiir.jJEJl al.!3 & 1^ 't*'e l,ULn:l

,!+l * d+= ,i;lisll ri..!J. iJ. 
" JlJl g;rtt a:E Jl cJlii. yl ora dr.: .'!- :ihr ll JlroYl >!, C. +;lt+

.rLncL c'l DJA d]lb glryl uJ+. alg :irr !l )ltill iirl (Jl.: rr 'u-,r i.LiLll eL:-r)l crur:itr irNl rJl.ill .rl.rr'!,

.rl+ p+ C.--.g;EJt on.rL.l.1.t lli]l .,.ibll crl,!.-yl rL&!, cuLni,-yl A.iBi iiti.J LriiJl dJt^.,Jr !.l!, crr+..u:tl

:+ llJ .:.!Le-!l Jl .:\+.!ll iLi,. ({,r- sls alr- .iiiill rlUl .il.r-*-rll .rJ' il"iLll tL4!l ji

.L!e d:.i.,;L1,1l J+ ,uJ.ll .-$ tEJl d+ u.. U. -l' i,il,niyl :Lr- -ll .Jlc' i.LtLll tujl,l _.ri- b .r!i -

..+ (Fuiil ,i,r- L&Yl i!;.ll r-,.y .tlUl oUulj i++ i;.rL;iYl .il,oU.ill Cib .rl.n:)t e! .,'! 5r.I k-
irlx'i. u J.:Jl ,j1+.1" Jl.Ul !r.l nLAeJr!..11 .n Jii -1..,,-l a-J ..€F!l J.!.ll u. l^Jei,J Lill nuL..all

.,.IJt ul,r

i-tr (J.Liij!, l# '!Jl L3!r-yt i!- g-ti.i.tl ,.:- g. e.i_,"Jl su,i!'-t + i.LaL:lt tL:-r)t _pb,."E -
ittis'l.iJ cliJl Al+ ..l lli.ll o1J eleeL-.)tr.,t1 Jil qlr-l r-J.+l,-:ry!, lrlLll nLjll ...l*.r!Ln-yl

.JUr 
"rLr

cr)-Jl .!1i ;!J rl+ll , .J ,,1t -l a;.1t-;. U tl sLj!.r .:rl!+r..rle ii;.L:lt aL::)t r. L.r1+ -
.i,,r--. . !l

jsj.:'..,! !l .rldr(,i, U ll eh, UL"j, l.t J.!,e,rJa+!i. iJ 
't 
il.r-.rL i-LaLlt tuj)l -,)ib (},E

.:.)-.J LI,IL _Jl-i!il qiJE Jl,-l -).n:J .illll in<. .=* .i!b-r ,4!l i.ljll .*iill ilrl, jJ"Jl c)-"c itrr
ilJ{.Jl gjer {.i" riBl ilE Jl i+^"1 ..L }Ul .ral crla}Jl+Jl ji +, "-l pJ.€F!l J.bJt u. Lr.J i,.L-. -yl

..3ui.i,Yl ej- !*
.jJ"lsJl or.l .rt e-j+Jl Jii -t n-l pJ.JJ,all .:,!L- i-Hl J-G-ill J.li. sls il.iLlt tL:J)t -,,ih "*lj 

-
.JtJr u.! i"_li< i+.n .Jlg



rr -1': 1)ll CrSl -rdi .i'.;r.ar

liiiill .3Lii.r:ll i.jE
r. ro &U O$s rt s! i.ai;.ll iill

(:r!):.ri:...11 ir-lr.!l drl;lnlJl. ,.fl,/.!All, .:ht i.!l *l o.r

ifiL:ll t urrl c{tiil ;+lli

.. r-,r ll (,J r.L:lt iil-al i+.sL J'r.,..,j tt r: <Lll Ljln c" li-Ll _, )l. i'Ji i!;Lll tL:,I .lln:l ,l:n

i:reilll ;Jlr)!, ibYl dJ+-,., JS:,JJ,,.J .2gll tr1,t9 9l JELll Lt , !-1 .rL, , U ll t}! ,F lDi dF JlrJ

' ., -tl co.r .,L -r, C! l.ll. Cl 3!$iJl rl nbJl uo iislll ,r 'r rl i-.s. lr.l .J. jLll Ll,Jl g'.! pr- .r -l/i+
.iJlll ris)--r

ilryl ;*js- iJ- js

.i..q,Jl JfliJ .ril,._r r:.rt '. ll J.J *l' . !. .'l tJl! eil il.il,ll tt4!l c,U.:iY r.JLi -,rll") .rJ-.-r,-t' .'

&ln^ll JJI cJLl+- rLic!, . i!.Lll LL.bll cJltnil e-ljJ| ce i,3.1{.ill +lrrJl ihll !-1.- 6!l' } e a+-

., €r"-Jl l+

d v*-r, rrl$l . -l+J aJsJ oL ,,,t]J. rE:!'L;l*!l lL;jll c{rr,'.r1 
'!+l+ pE J.Llall i,il: gl u. sbl

.CjEJl .rA + 't-! 
Liti:l .,.i!ll .rl'!=)l rLss!, c,!tn-.!l eJlr .!L:J i.rii*Jl .rlr.,JurJ!, c,l*ll rtncl

1!.ll 4?-rriJl .Jhyl 4J_ js

&!L .:$n-l \rJ!, ijb)l l--l+- & &;!iJ is+Jl e. 6ir t-J ,:iaL:ll 1l;5!t cj5ti.rt n U> G. !r.., +il
.,l!.ll ro<-il| ,iltJJ c,t4l,.rl tli3 ;'* tl :!aL!l gE-,Yl c.bl+il .j"

cl., ,ri! c.,!p!r cIE6 !Jil.!tl ;,!, itau:tt gL;jll o5r,::1 ,!-) rLBll Ub! Uib dJ $-;. -.;.1ls.Js; ;" sLlt

.Jbl i-lnll
: *L €,I+ru+J on (]Js di .rjs iJ.all ,Jt 'L i'')J .rll iLi.ll nl^l,JlJ u. .,r-u. r& }} ,-). sfu

.-&:.s

#r (Risk Tolarance) JJ"JI dJ JJ"u.ll il..l a-.Jr +r-:r e+ # i!.Lll eL-bll .r!)ln:l e,jEi flrii*l -
.:l!{, Jll ,J,!, U"iJ- I irL'

J5.y!r r"lill ilill l.-iu ilur.ll !!r)l lrp &.8 dl lrlrtni.-yl edEl sle i.LJl i-tj-il is- ),ll crlclr+Yl e-J -
. 6JbYl L-l+- + '. y r

: Jil.rll 6gfsl titr qlrr-

etr i-.r l+ olr.lfrl + (,r- Js4 i!.Lll eL.brl .ru,:i'l JU") p+F-, i-!r r.r 'r.r- clil$ 4isll iil-r;l
.tJbyl LJrl :,+!J!, .+iill

: jrul Iib U-j,-

+!Fll d.;n.'!-r. !' rl .,! trjl .,8).r!+{.ill r e rLrll Jt-i-l r"'tllturl c,!l,:i. !c.lj} d^- -\
: lrp ---n YJ +lEll

.rJ.:, Ji<$ J! rl.: Jbrt ;,. e_)ln.rlre;U-,- ,,! ileLll tuJsl c.Ut+:i! J,r,,:. Ol -

-r. -



Jr -1':. ,,\,$ fjJl _g,*i .i,r.o.

Lli$ d,,fiir.$l! i.iE

Y. Yo &!l dils r\ ; i.diJ ;.i-ll
(e.!) Lsi-I ;*l.r.ll d,L:li!tl. c,lrrilll. ,^llJlr'i.rJl .ri o.l

(i-) J.EJI +l.r Uq.-.

..:J .l=J jl;rirll aJUl nl5li,J a..> Jrjrl
. SJill Juil. U ll 

"r")n.l' 
l+!s -i, "i eJ!, GrJl .lJA; il,iJl ,-,b:"rl Jli'.-Yl i)':, !il3

J!li- dtr u*<e D'r a}..4llr.irJl J!li^ i;l,ill .rh+-,li.r..rl Frrl iLilul gL:_fl cr5t,-.:1 ;r..;
e)-.Jl g..ro etr Dti ;r. rll)r i.ELJl {:l+.J.J ' U -ll d}*,rls L.<..! ri sillr.-iJ.Jl i*,J" -it

.illil .=,-*

6. o-.)ErJl oley2$l q. LE .'!-,. .r-,.iJ .jr"Jl br\ rrXl Jll-:ll J.s: is.16. i.liiJl crbL:i. yl ..!E

.+ il".:. _.jFll j.liJb JJ"JI !l-"cl $; gr.-1 i,J.. -1 ,+-

g jLil iJl._e i..el.r rrLr^-r .:.!tn:. )l .r. i,l.J...j, d--rl '4iJ il-< .,.lLl i!.L!l gujll c,5t,,.t e-[J,i J..ir

-. ) !l \i LsiJl _.,jJ.lill ,Jlr! , LJ"J

er cJl8rll ,Jc i:i+. (Simple Sensitivity Analysis) ilp^.r ar-!^ crbtnil 6*:rr.: ;.,515;1 31;1 "6i
+Uaill rJ.ull ol.+- &+ crlllll Jl.':c)l dr*? rj.L{.i. t^l +lLl .j":-J1.. .:rLrptl& i'".J Jr!, J!ti. J.lc

.€|.j-,JS.!!'lFl ,r<!l diJl J.i d..+r.1 .:r cllal.rull .re , 
-J,ill cj+ll gl Ulc ..:,L"jrl .rEri \rr

i1,3-lr i!;Llr tl-iJ!!, c,LrJ # *iij nu-.r f! i!)Jl sli.j!L!l . rh: ;g; iru. irs ':r .J.n -r
lC L':"-,r:! i dl C-j{, +Ehll -,,l"lj.Jl C..=-E dl cJl..}rl+J!r.:t;. -Jill +r.i d{,i.4$J r.'!J * Jls #

.\ti- 6.r.J rr!i-n:-rl or qr.: -::c' .., ll #'+- tt .j!E!l iiE Jlr.ll hA \rs 'rU1'r ''!-f .JJdJl

r.l+- uc inriJ J6.y!, JlE.ll 4 J! i iru Jut LrF! i.-li6l \rlilil r$t!, 01, ir+l J! c{rLn:. }l C.iEr iJ -r
.€r.i- JS.I.J . U. ll Ul)l

Fl iJl,- d- 
-lr i,rx ' rl tl , 

-!iln

i,i- l-:tjl .r)#l . i.r. ., (1) d-,r.rlr4'rt-'. tt 
11-B-rl i{+l).d/ {)<JJt 'J'tirl cJl'J,i LIJ+ gU. !..i.,)*lt pi;e

.irxl J-!.ll

: Ji.:! . iJt ll &Cn

I :r l-t .(1) _i$t or,rr .,. :* :nllt ei,L:-, +.r -tt (.lje.rlt +,. .. 

"-r-+ ,Prll ,fJsll .iL,l. I c.l-Jl-l Jd+ln +
i-li cJ)L # )l r;.rii u;i.: Jisyl ClErll sl * .'!- (1) _llrJL i;l--. ll .:JL.J':ll i'iel Fi crr---Jl cln , -+

.,J!-ll disll ,4iJl J,! u. :i.- inL^.r

: i;ll i-Jl- i,lj . \

"tr ;.3.+L-:ll r: J-;J d Lri.Jl &\.nll . r+. -. aLJ. Jl rlr--r ero ;41 o-in &i "Jg.,lt 
a-Ea.i-,pJl p1a

:+ t , rJ. ll.!i,..r. i:ll i+lt -i i..r,Jl cruYl o.3..r.i.ll Jrl,ll J.:rL.I.ll lilr +ti. !.ll l----Jl

.,J!.ll 6SJJI .iiJl .ir ll-'. C-; lrFle , -J"-i.ll ilJ'\ll ,-*l ',' - r,i-r.u,tt it.+ -t
., !. ,'t UJis J-r.-rrt 4j_ rililt crt,!+yt lL:tt -y



JLi:-)l,1rrll -rj-i .ig
idiitl c,tbr$ e.fli

r. Yo &tl OJfls rt s! ira:i.i ij-!
(i,.jq Lrii...I i.rr.l,r.tl oUnlyl, €.l"rEI, ,:l.rl.j.yl Fl o. r

:d.e {J. 
-b .jr"Jl d;J AlJl ;1,!:Yl ..i.'Lill

;.rrq,,p !t+:l u.C+ Ol alLi o. grflr.:L rFlr ;llLll olSJrl! r-e$lt c.,t5-r-il Ot-:iYl ;Eli- r-irr"-!. iJ x fJil

.i&li.ll ij. l,ni)l .'.|,!dl ili]l \r! r.EL4, i,i- Lnnjl il;iJl

,Dr dF ($4 +ll-ll *l,l!, (rp.,) .LLiiill *L. u*lri J ri. (ORR) Obligor Risk Rating Jr..ll JLL- +, ,

;t eS, *lr-

l{. &Lii rl1.ll u"J,+ \rxl &lI -}L.rl$ -l
L!..11 iL:jl &i s:ll +i,-:!'yl .rlcUdl ,6E- u.L! -l

,r!''E J<'ir '-li-x (y'ldl jlt .rE -r

:i!,9 Eh-

.l+n- J JUI cp!, dq. J;+.I' lJ i+niI oui:Ell eS,J)- .r. rle..x aJUl .)J.lill o"Lti

:\rr!l ,"1 #I,!i,ll ' ;11 
"ll 

iil & jj'! (modmer's) i-s- i cryru ' :1" 1ll eiLi i-^:Er

J.Jt i!&l U,! _.jil -
clw cr"! Jg _

,.r,nJl cl./ell :-li- -
il:rJt i.cE _

i.llJlr s-)b)l -
(t.) J (il$ JLE-) +ll, r!+ gh c)-.' (t) o.. r-'l,. '.tl .:.1+) aF clP c,LJi^.. u.,'c, Jl ,ul ' rn- -' r+

.4,n, Jl.li. drrl e)-

Probability of Default ,)-ll ji':lt isn n-l i+-l !'-r i.i all.:ll ,)r ,.t" ,-l:-X ;E3yl . !i- ' "I -. tLy i+i,l

.(PD)

: irlLtl €,UJrl s.b iriji.lt i.:. Uryt y' -.tl vLAf ;r&.!l i{frl

r i+lLI €,!Sl lril,,:Jrl 6j..ill eL;rI ii-Lyl c,UJSJl . r

(Staging) e)..11 e!i. l Ji!. .

i,lji.I iJj. Ln3)l Uu".lt) i.sur q)^tb ('lx.: r r 6l'.1 i.lill :.,r- tnill UL"rlDJll iL/ PD .Ji",:I lrLa-l i* o

:TJ',lflIl:l* .
.EAD ji,lll iD ur.Jdll .



Jt..ii,*)J drst l-i ,.!a.
i+iill &r;i "ttl iiE

t.ro &!l OJiE r\ si i.Ja:j..I ii-lj
(i.!) Lri:."..11 irl-l.r.ll c,ulnirl, c,l,r{i:tl, €,l.rl.jryl pl c.r

(d) +tlt crlrlJ! 
"Jt 

:'iJ' tl i.iL:t lJjL.ill lrL.j.I i.t i..ll qtll

:J-trll Uif ,)-.ll r.ejt r Jrlr. .l

.:r!rrYl , r! 1i.'!-.(1) dJ rU,-ll iir i,ijill +t iiyl ir .:rl u.-,t i-6Jl olLJl:rl .[!ll . rr:. -. r-!rL- Jiin

+Lll .:,LJ,nll .,lo !\ J'!l .1..:,t. ,'".t1/all-ll ;l,l cJU Y $tni)l.rl!.llOU.l iiuy! uJ-!r iiX ;-; a,l.lJt

'i!!t .6Ilt 'tlrtt "r

(Probabillty of Default - PD) .,,i':11 +lt l'l .r
95-lr,J].,4ir

i.iil i,i.. JEll .rti!+ll .le .Er;1.i3)l . + .Jl r.tlii,JJ: c.r.-r ":.nL '+ <ll iL.Jl, i-l-ill cJuul iilS .iJ-i .Jlo iur

.,.r],),,ll vsll rLalyl iJl,:ja kLJ r+ Jl l+ iiLfiJl Ji,njl iJ.t":-l gLjrl .lr {:ril.niyl:Lr- ll ;

j!!rl.ilii+r

(c,!U- .FL,t / i+t n:l c.liu+ / +<- LnJ}i / i*-i.i !;lJf) dr- ,rL C* J< (.}-.1" {i)l J!j'- u,,Ur .i
e}Jl clL r.l)* :..!r' -lc l.1; uJb Roll Rate Approach i,.& clsl-l J}- ur erJl agl lJ): cr. ellr-r

i,6ll r+ll,n-l +.:l \rlsll rL;iYl &!re,-.u:-.- iil! 1.L, slc Jl.Jl c. trir- rE r'* ll u- p!:t:Jt rr-!!t!
. i.t."-. .. ll

l5}iill.dlrt!r. iE$. -91rJ..4'.lii=

i"r:,4;"yr.rUi s.lc -r-)t J.l"ilt JiJl i-iEr 61iL.ll iilsll ilii- a-;iiiJl .aJl .i!er) iJl .J"Ln-l -r r-l 
a,l

.*+-.fJl ;r:' -'tt l-i!J nnll 4.,lLi-l slc

(Loss Given Default - LGD) Ji.lll rFlrili tl,-ill i$

drn&Jl e)-,ll iils alw \r]"ill .rlr;i-)l prs,J:il't.t5 ' iJ -ll'trrBl .:.ulr+ll lrlc .tl.:eYl., i,.;ll .n +l.: r:

ii- L .Jrrl)r-) i'i'. JE .=r..r .Je ill-r"l . -.-. {J!, e)-Jl u. Lrill .:rLiL.5! ilLll i+.I!rl+'yl rr"" riyl c- 
'tn- 

,l:
.I^Jl $ Ou:)t .1'..;r , \Jj..)ll !.ll JtnEYl dr+ rill e- i.fl .=.+.+:iLll (Jlc iJ:r'rl i-.:i Ji: J! ijLJl J.FJ

.J!.ll .ri<!l .ii.ll .:,t lln l lilr tul-;lli .+ill rir .J.Li..ll ,jrll

(Exposure at Defaull - EAD) Jidl & e:l,.sj'll u:rill .(

+-jl rF i\. dl|SJ &Jl J- -ll- ; rl:Jl p.r !11-:rY .jJ"Jl lC 
"tri'+ 

.r! Jl ..i.JJl a+' 6l .lE -ii,='

F- -l' i"lli (6}l+ll .}er t-r":,l,JD iXjJl ,)te , !r .tl & i+;: .Uitrlt >t-, !.).:,Ut cr\all u-+ I :i JUI
.. U: rl o:r JDji-l -J irir- ,13 4-!"r .t" u+.lt *Ut .115-y1



Jt i..)J dJJl J\JEI , !"a.

!$ill .:,tiisll LilS

r.Yo &!l oJils rt C i+{ii.ll ii-!
Lrii-ll l5'l ic.t

:(1) r:fLJr J-rlElt #I Jt .lr c,LUii.r -.+la: i+.Str

'a'.1-.'rdll U_Jall (JLuul .l-ilr ei!.ll €SJ.ll .idl crr-!l-'. l#i l- i+--J.ll a/iLll crr ll-li aFJyl qlJ J+
! r:ill ..)lJ!r ,:[Yl uJ- cJt l_ar- + un- r .']lJJl d_ ul ]rlnll jr.- ri! i+sts 6i.r 1-.r u,-r"-ill hc ,ljl,, ijil

:e;lUl -,y2tdl Jl+. -!+l"j i+,SL Jr -.' I idl J.!r.l!, -,l+]l!, lIJl

: irlrl u*l+. olJ- ri,,..

. Jl+Jl d.il"i ; i-lJl LsiJl e iLil!, .rrt ,'r!, GLl:Jl .Je AElr.il -
., !J - 4.1- Ul 8UUJI ,'".; i.!jr.ll i,i- tniyl JiL.iJ i-:ol -

1+ JJI i+LtS: Ol-;r JJ"JI or,.J.,Jl .il'-r. J,,!r"l!, Ol+Xl Jlrl .I!\: cIXj ;. _.7t+ tt ,:IJl j.ilnll Jr ' -
.illtll +Jl i+Jl 1ss 1+r

.ru!+l!, nl-l.ll !!jrl Lj)ll a.!'j!l !JJ.i+ 6!ill !r,'lllt ;Jb)l + u"l+Jl ge iiriJl ;LJ!l uDs Jr.j!.i!l -

crl! LJ.JI crlS e6 .i-rl,ir cD: a}. '41)r .\J,":5yl (JL: . U. n :i!!\rl 6Jri.ll -ii i+'i J"L &!.),S.r,.J ..!- lsl

.ii)Jl nll .jU. J -iJ"Jl Ulr! L-l:- O. 1J'-:Lr. b rl \i i!),ll

{:it iiyl !L,X.$l!, u*lill crl:rtr.r, iJ -tl a:i+Ur-1, Jit cll Ai5.I *r -i,,i,f+ \rill .r):.ill .rJc.nlrll -
. JUJI J.; e dl 4,-!l rl 4.i- l,n:Yl .rl-:i".U .ruLl!, -)rlJl i,i- lr

r.i- l-JYl qLJl ;-;ill,r'r.Er: Ld t,!L-i-till c,LJLJl .!5i "-; 
r,:- l,llYl .j"ti.6.,)1.F, u rlJ+ OL; -

. .i.l J.LUI iilsl Lj)ll crL..Jl FJ L;! l+.i i-.-ai

O. 6i-:n LjXl r[..!l iiK. t,lilJl &rljll il)! . JI.EJI i.,)lr! i':*'r.jJ,-ll # a.-t rl nl'-Jl ali o. shl -
.rpujt .:tr-3,1t ..ra.l6_,).lt |gJl ']li,Jlc JJlr(l)J'r rl de+in JUl# i.s:.Jl AJir)lr.:,Ui+Jl iJ-r i*

:!!ilJt i-rlrf t olrlrj,..e

dc! J<.! Jl:,ll ;+.il.tc .rU- *rt! irllll .:,r!...-.llJl .rlFll glj, o\a.. y-.ll p$3'i .EJl i+Jl qiJl 
',!. 
ji -

.U.r,..:l!, ilJl C+' d,. {+K .rljl+ 6l.EJ .J^j. ,tS O,^.5 'r-r Jr..i:
.-r+ -'l du!":l l{3j)l'. cj! r.-r1+.-r ii.).ll c.ll (r,il J--1,-;,-i, i-!,jYl, JJ c.l,b! crLlll i'+!. -

. J':'-X arul d+lnll lLc, \i ifl,Jl .rl! JJI .-rl:-e e..+ i5-.1t1,. gt-''y.:t,I-5J! pl*Jl gu -
. .J 

" \rJtll C-jl .rL -,,!. tl ,!Jd -il *1" .j*l!, Jt$l dlkj !r . .'.- l Crr.1i iilri^ll iJr.rJl .)J)lnll i!E- -
.ihyl , .li- &i dr ,lnill .+rir.ll c,l.!.. !l dr+In -

. rlrJl i-lry, iJ -ll i..,1-. - Ui-l (,la J! 'll dcJn ! "1" 
-

.-tr-Yl CLJ a-a!l eiLrl! tllJl ol"lr,.J!, a-fjYl dJs.rn eJlii,Je cJler.i I gi d)c iLi- r|nln -
.Lj)Ul .:rrJ' u-'ll e-ir. Staging Rules J'!)Jl nlJJ- iii.e i,5.l, -

.lrJl,iDli il5Jil!, ..fjill 4+L!iyl JiL"iX qtn-yl ..lc g)!)l -
.i-tJ.J:-'!r,-,lrr.dilr'pll.-!l i.!j3Jl 4+l,ai)l Jrr ..ll .Jl-.i-l ellsl .rjc c!$rl .li-l 9l\rle't. r..ll -

-rf-



JL^i't ,)l drrlt _r3dl lj",,--

Lral c,ui$t a.iE

r'ro &!l Oilsr! C:Ja::-tlijsll
Ii.ll Lri:.-.ll i-..,tr.lt c,t iulytr ol,rrllllr gl.rkirll rrl o.l

:jlir!! .,!ti..ll lJlJ ii cirl- ri*.
.U$&L i,l.- Jrllj i.lJill 1+tn:!l JLlj.ll e.rL;rl cJ;;y3 JU) .,+1, -

.i.!riJl +l-niyl JiLJI -L,,Ll i-'r - nJl'j_r ,,lx.sl" JlJ":,yl -

:&tu$ ijal c.!lf,i!..

.(1) F-) -)lt*.lt erL: s! Ls:Jl i-E!b cJlii'+Jl L)i- Or ' u.6ill -
lx.l aslf q/ilil &iill alrt (J. .)sbl!, (1) C-) rlli.ll liir i,lji.rl i.':l,n l iL"ijl .,,r."-l .Il"! C. ilrJl f.i. !" -

.u-J.-Jl

irli< d,I! #!.ll \rF!l I'trll .rtalc .l+L: u. d;Jl i-li ii-.J Jlrll ,!eJ,: r..r qlt'll 
'rut"l-. 

I i,5. U' -

.tb)l urlr.,Je rg-a;r t.l1i elllj:IlJl jE liJr.Jl qaPd {+d r 1;;lrl el.rrli..rL-6Jl

.1{:L tli.iJ dJl'!--yl iJ3.r \rsJul dlJll -rrrEr (, SJ.ll eb+ll }Jln \.i 6)!ll .:,tli-).ll i^.l, -

4!-ri.rl!, iI-- Lll cJelF)l tJ !F lsLllr.j.}-.$ qrul oulirl ljlc +r^rill iill cJli i]uul liLsl :.i!- -
.l11 qdl , r:.r la:.)-3

'-ij x {i- l,!i)l JSL"ill (JplriFiilj-t$yl crl.'u 1ly i:ltll g!r" te*+Jl iF +lJl &lrEll irilr Dtj' & sbll -
.rJ

: rjli.Yl iilJ c,Ll- J.Ji*.

.:.urL,tl 6lsL-iyb -jl+Jl ,-+.inj +ltll a1!Al rlE! iiLil!, ii|tl 3L+l,,ilr aljlin Jli yl ,.r. SLfl
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l.r.-I*l I <r,11:! uJs .s lr:i,\Jlg ._or.a-Jl <eg-r rc <J9 6".rJl qrl + 6rl.:\ll ,rJ+. rtrsl,Ibl-^llii,l..:19,.ir-.,,r-.r!-Jl ansgrl q.\i_.,J 

"" +lt"lf +r;_r".1'ir.l"*;,ilId;
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.ef-Y &hiJl Los a-ro|..:,lls dJl.r-dl ;;sz:e ."*U*-ll €en2lL-, .5
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.u".1+..tt ira, ^io ^9 .,rg6. .g l+. qi+J JIJ ;r5r,, i.Li,l,

,ir..rLJi,l d,hll :f3ll 6Jt.aJl

:611.r!l uoJ:J d;,, Lri,l 0l+lJI &,j!.

.1t$riiJl {ral .1

-;btiJl
l=lrL-,iJ I

.nULai\Jl ,LoS9-,
..i.1'J..,!19,4+,.i^r6-Jl aJs-Jls, lr#lsJl

n l+r!,.o .;.ajiiir'g ,1. ^;ro ii;l:\ll 4J:a I $iqrgaj:.y pJ L,nt,t,os-iJl eo.rs a-bJs i l-s ,r l-:.lJI

si t!9tit

I J.r-i .1
.ii.1l.r!l

J5 err 2
hJ rsiJ 1e.;; \J .3t{jur'1s,"9 udJ:a.l I o ',!E 1^.J lO Loc -l+JIs ktLoie Jldil J6,i! 8;+ .4

.6.LoLJl n hJ drj,Jlg

:.rog,aiJl o.9 uJc,;ii-zll ojl g"JS!

,EcLb\Jlg ,qlj#Jl rJJb.oJt, .GJl.qiajl ijt/[di^ .oJ'a..jl JUrl a&U. .1
.iLl 

'i.,.r\J19 , a,,rrlJ6.j I aJs=lls
aL,,a.Jl nlj 6.lyJle hbiJls OL,rt*.,J.ll bV 2

1

t,.ll,-:trol-,1ilpJl
Near Oqba ben Nafe
14 78{t 915 6080
.iq 1' w \r, w.&shurbonk.ig

. Page 9 of 12



',l 
n i?,',!1 qrjsdr .,g.liii .oyea

Ashrr fr*er.nathnal Bmk ror {nyegmcri

*Jl le*r &r aUJtr ;htiiaJl Ll.^iitls .i.o5srjls tulri,r\ll ,Jlnj a-e-21- .3

ok+ \+"l.IrJl 6r5dl ,,1:,tl ,,Jl {-$Jl plyJUl ;r,;ti! ;UXf, orffi +

.rUl+. r+o ..l{nAgaJ19 q i,ri ijjl ijtl:[l ,i,lqi"Jl ] qhjllg *rri# fffl
.qrLrl -1bli"Jls ESG9 <Lhj,,Jyl

I

5

.pLul , t a,irJl

tilcl.plg iilbll u!h. llc.laiJ

.rly.,rl";ll, tn1;19.il1 r pju lJ L;r,,i-l-Jl i_rc: ol l-: Ul ,r.dz. 3^;1
-- L" i.tl .thr1,

Jkill Jslr- h errs , d&j-c..ll Js..a iJI rJl o.9
!" u a-- lj diUsJts

ii Lr-le-iil9 .r-LriJl p[i;tl, .rsr liiU liLos
+ Lai Lrst
lh,lg,,^lls

Js,o iJl s"s ,"J I ;+.i csJ .bu .i.14,,1 L"4J <jb lliig u":.]-4jl ".r!9 ha djgi

780 ets 6q80

il:teJl .rL l+iiJlg Olall ,_rLbaSi rLirl :(39) i,:lrl

:.;Pl. iiloL(-o qr.^.,,! nlstbl *n ti;l:!l udla. nLF i:ii oi JU.ilt .f
!lr,^lt, nL+l-ilJls .rr,ls.ii! Ilrs a.,-;jr 

"1.i,.;ur Ur,i * ririlLeoist a:--t Jbl-. !+, Osrs,.rr.t Jl .f,-r'yf OJi*rlir rUlJI,
'' : lP, lqlt* *, <,=rs.rJt.t{,tcL-i7, r- J"ffil ;#;iIfl ,.rJ! n -t4,69ijl ojo E y's,t-ts,-i fet,.srs thr.--l-.,rrp;.Tdl ,.F. psots

;llrs ;$r. .*^sl.,rrlJl .rr+rJ .r- #ti{AJ.:,:'j #flI,.J lcar,.t,.os ,iir j,Jl u l.ri:i_ra.J ls J{rl,i; ,b]Ji.,";; u.a,air tiueo

Page l0



h llni'i,,rlfl qlgalt lgriri .o1rao
Ashur {r*ernationd Bilk ,or lnvesmer*

,+,-G i_,Je gL:u\ll rca- 
f illrl,l ,J*l+..I,a.i .,J,,,ogJl -lrlrirJl

, u.j LJ r. g'r.y ; rcs. *rr, djrJsi #il'ffi l,x-B ff il]* .yrh-u. u"iiJjit ii,^,""J *r"o{l ,iri;i ;-i;iiri 
",,*,_, .,r_,

i' *?llf.b{lri ,g.,le'rul .:r., .lr:,- vi *;,-ddi 
"]r*,*, .,o.i,,

trr H,t; ffi r; : *,fl*r . .; irHfl
,.^o $ ,e".I+Jl 

?bU+f irc g.:{+:al .1,$ a,JjJl .* ",rrrf}l,.S .,L++,.a I u.6 \ll ,,r^,,.\l1 +,J tc <,uGll ,i or_urr__rii, i +lr_r, i, bg,agJl
uE ri o,sr ,si a!i:L;cr .-*dffiffir; "ru't;ill ,lq++o ,6L,,\l 611; d-bJt .-,trtut ri Ll*yj .itlfi .,ili,* '& 

"L+ 
.Lur-Jtprc ,i+s[,:r ;t"l ;,;;;;;ff*u" *r-..u

.+^ hiio ii, o,o, brL;il ,J+i; lrJtJl

e.,rtrl , La,AJl

,iLi'jdrl 6J9.ir4Jl9 .J l. cJra,l *l,| JS.oSJl

o bglraJl .Jl , ts,,aoJl :(401 d:lall
.l:i.l .i.lttil ..-,1.,i,ils,yUgJls -tgil.Jl ..j] Js-sJl *o.lrJl uyrhJl ..,'j 9_-,c JSJ

.d rc'io.Jl ;,1^",!l nlli.iiJl .lU. i* .Ur;L

0t I :(41) 0.)

si
.4i

41Lr,-,-o.l tu l_ei,"J \J I ,6rojill b" 
lr,^.Jl oos ,.? ,- cr+J.jil ,i ,r*,J_^Ll.1e>-ltll.p ,c 

"*,J:.JJ 
4.,!trl q,is4^^,-Jr .,o .i:;* ,f,_rl [r, r.ic J+lni*J- .!,_,

..lriJl yr-hr, {,!,r.,Ji4J I ;.& l,oJl

y eh!19 r.lgi-rtl p*+iiJl

tsct*rjl ,o.uiilJl :(42) iir LaJl

.l:iJ liiie- Lsr- I^*FJ ii.ll:!l ,.plp rs;v

.iill:\jl u.rJ:a .1
.otll),| ,.';,ul>" O l+j .2

ii;l.r!l ,uJ.:. .t.;,"i .3

JfIr, u..0 p,r+iiji.Jl ajtfj L,. Jli!..u9
::y,YT y9.r,!^- r1o{ -cildr
aq,uaghdad. Near Oqba ben Na6e?rephone. +96a 780 9t5 6OEO
ro0.shurbank iq .i w ww.ash$Oant.iq

l,.itLrJL l.a.i'Jl

j
!..t./i

,; Page ll oflQ
/,,.

,'!,.,.



h Jl n i'i,,r!U qlS:Jf lgiri ,.-o r-ao
Ashrjr lrternoiord gmt ,or lnvermart

tSbIJlc .-ulriJl :(43) ii: laJl

llc rtr t*Jl , ta.irJl

aJl,a.Jl ubJ l.lj.g i+rt;.+, t19 eLaiul

.-.or.a-Jl JUi.19 c,laJs 6tlrljl u.rl"o,'i ;iiL,.;^ll nLqlr-Jl 0ceLa.iillr .-!r,a-j I pirl.iiro LJI l-u Iq,b,l 19 d# Li'!l .J lrl_hj4.ll

.J-l"Jl .l..rr,i pij,!

,. itt lr.o-rii I ,r,;. a L-rJ;

4pli, ptsri

.6rnuJl c,lr L6!l ._.',t,rh;-U [ii3 l'irJl ls.iri.r

p Lb,jJls 6j-6U.Jl r^ rlg;Jle nt r&rJl i ...
I J+,J-!J !r.3 g".1j.; i ,.r .,J.\. ., q,a.ill .)s..- gbt LaiJl JI- -"1"s ,.iJ'a-lJ,,-JtJiJl

i Lir.Ul :(49) iir laJl

.iill:\ll ,.:-1*. ;- o:Lo-it.l &r-rtj ir. ,i lrl-Jl t.q.1.1._

I^-, c;t J "Lor.ilg q.jl -,c iJ , :** r.^:r - r*r,,.rr, .i,.ilffiJfrffi ,ti ffi,* :i:f#J;

-,?U, o"r.,.t r.. ,i 
".: 

u 6lLo. uo, t_.Jrr n tJ tliiJ I 9l nugldl _j djJ t_rl ,s € (J [9.J ,iiuJlg ii ,"^ i.r 
"Jl

JrriJl :(48) iirtaJl
Il cj.',,, o:l^,c1, ,&>l.J.o Ajj,r[ *& ,d"l_jl lc 6 U;^_Jl lj. .!y ql:!l u,.u!^J;g,-ar

.djrLiJl .rtr rhr^ r t [6,

I*HTY *F-- :rro1- 6rontrq.ts69hdad. Near OqOa ben &iferepnoner +964 780 9t3 6OtOroaashuroant.iq / w ww..3hufbank.q Page



h Ashu l €.nctiqElBant fur lnvegrn€rt

2o2s dirrJ Juldl a-orlJ-o ;i i ? 
I uJii

^l,',,,,,ioJl 616(hJl L:lrI} i6!|!rjgt uJl l.li19 2004 Aj.lld (s+) p61 ,.riltaaJt ugilii ,J_o(zl) 6:[sJt pt5:it:Uiut

6J rJ+r:96119 U+-onl,,,. rl rfigor o:log ri l;lloJlg ,Iflr ^ 
ll 6jl:l A-o.Hial .UiiyrJt s,fr LF-oi u,illg .;l.a&U

.202s pLoj !:LLlJr-rJl A-ortlo Stli U'c. U FJdi FArllnrJ prlij Ul ti.6 "' l . ,iuadl

,..te19 sjJl ''JU.agIJlg iiltJiatl.ll tiil! ,!:!;ii dlJti! !:!ojg 202s plc Lllti uut,,,.rl .f!lJ_o .It+ t€lt-ort 6 i1t rl ,-,,,'Jto

Jl'a.cl ajtii ar (JllJdl 
.6. 

j3foJl .{ltllUGig zoza pldl ttitfl Lr.o ;; r.i. tlg g.ltuJt o u_.fii (JJt an[aJL o.rJtlii \..o

. 202s pLott dUr l€ltr+t p.i (Jilt d+iirjllg 
-ti.JEy't

Olprlrlarl ulr-giJlsJr ori:LaoJl .-uj9Jg'ltl,;J-^ roJjtrJtd+riilt o}ll:0,o dJ:LaJt]i.rldiiJl uJl .i i.l I tt .",.t !.'r

.. 4 La-qJl un ddi-olrl lrnlp gljii L/r gltbt l,:!I59 lgi'lrl.o.o 6-ortiog o:jtgJt

.pldlFl t-t,i llLloJagd lrilg/luaJagr 9 pLc,l5& u,igl3Jlt glrt Urt!r^. Lr! grrgiJtpr:.rJ.! airllt g6i

Jto-rlrl Ej99,;!r.-o.Il JLorJ L:l+tn6ll9 6y'!.rrl ltgLiill ;1r.. LJ-o llro.iilr sn.^Lrr-oJl 6jt:l o-rgiiilrrl prd
. .r,r:r:ll tUriilr pLa.i Q!-a u.o !.jt LtgJiil

.ulD rr 6 rl gJjgi drklg tiJdia ^ 
rl JLo.oll ut.lr_ll gr.g .i i 1 I rl Frai

u6lloJl 6j3J.aJl .'tilll ul.llr'il L!!l.4Jl pljjill 6!-0 L/r ttlt rrlg (!,Edl ..rtlrlririJ ci++ur. " lt Ol.lr:U a f'_rl.fo Ai

Otdi.Ub tiJ.Lul Q:LirlrJl iioJlJL o-oljjJl 6r-09 ar.l!..11 dlalnll l.o+rtg! qf ti++urh ^ rt LrUt+.tJt prerii;i1.,;a
Olllr-tlrl 0.06 e.rlj ;i'lttl glo cUet , <i.r1raii,,,y19 Arirniit t !:Lbr.i, itt uJt tht-a! ,-Jtgarll gtglli i.al]t! t rltgca

.lglr. diilgolq u-og.,S t)lLdl6. jgJ.o-Jl ,.ritrl utoJlJ- 'grdntgijlJ,iltq,6.r-^'tdJnUj6rri^lt

<i1flt" tt ,*1, rJ+-o:lil r-o r-reoJl gtlii go <iago.pJt ditA;tt 69Lc:lt Uaa-rl u.rgiuiJt AilriI Llriri Aii t grEj

. UgJt..r ri L[-ai,,,r, ]q€.lJtUtso .J "l u-tcgig d,!li^ rt rrtct;1.tJt g{.o+ iilr rt :Jfj i+r r.,,, t

6:o ,;-o :-51ru . ;t - ^ rl .l!l 0r uuri!6j9 ;il rto.,:UU,j tJ-! qgJ.,l b.] ,ju5g9 202s djld 6.r ,,, tt u.Jrijut uJk tllbJt Ai

Ud3-oI q.il U+i g o+e.ol d1:Lall ,,.rlo+.1-qiiJlg <i-oJ..iJtg:otiJt uB rriiJr ggilii p6_rt utt ..i^t []6n9,;J-^rl ptjjtl

.Ugilall pL5-rL q.oljiJlg o-f,kl o1955oJl 6j.JrrJl JlIj . ,i'.EoJthLiri dltrfug (JJ-a! J3-lirJg

lle.rel sJr 
"l-ooJl 

pi,il" :l pn! Jlt6. Citg o=fSr- pr.1f ulilJJJt U-r atait t. li LEdt u,i+i tioJLto sJr rii_r t .-, tn r

.,ilill+tt oaa.ttptFJgd+JgrJtJ{tnnIt1i!9uLr,,,rrt L}+otF Uj;i..}L-o 202s pLoJ At .lJJt JUI#J|

tll5l . (ril.lFl dnts 6-0ll/! .i l. ,y.o gl.r-al-riilLr eo LLa-o-I leLiii sJl lfriil6iJl OUr,,,. rt .,r;lyo pLrij,.Lr ii-rrrl ,-rolr.rl

tl r'ill e! tijJl;'rL;ii"'|rl gl.l11 o.l:l Ol9 dl^^|.,,n dgrir El4rl L! lr1olt tdrljt uilt utctj-rll tiot3 tlott-lll 15rij

. lrJloJl p QffLa grrs-o.i;1" g! d1a1l5Jl <i:-olJl Ol9 l.l? Ul'g unL-orl u.oJJ.-oJt -

-3

-4

-5 1

-7

-9

-10

2

l/'
g.utJ.lLiJl pU .:

.ii?r rl uurlj
all.o !rr!

gJar

LAll gtall lgridl eo-r-o

96r

Un

gnr

Jr ^ 
ii,,'tlJ ._rJgrJt 19iii r-o r-a.o


	اشور
	Image_002

