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=
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=Ô‘àèÔòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=àèFEÔÍÉÈ≈ã=Ô›‰_å‹=Ô‘=
=ÔÎÿ_ª^=fiÛ^È—ÿ^ÔÎÿË˚^=ÓÑvÈª^=EÔ≈r^à‹=4»F=ÓàîkÄª^=

=
éàÂÕÿ^=

==

=ÔwÕì=

àÍà—j=ïwÕÿ^=≈r^àª=m_f_å•^=≤Ÿ—kåª^ =O=

Ô›Û_–=ä‘àª^=Ïÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^==P=

Ô›Û_–=yfàÿ^=Óá_å¶^Ë`=⁄~Ñÿ^Ë=⁄‹_êÿ^=à~˝^=ÔÎÿË˚^=ÓÑvÈª^===Q=

Ô›Û_–=m^4…kÿ^=Ω=”È—v=ÔÎ’Ÿª^=ÔÎÿË˚^=ÓÑvÈª^==RJS=

Ô›Û_–=m_—ÃÑkÿ^=ÔÍÑ—·ÿ^=ÔÎÿË˚^=ÓÑvÈª^===T=

m_v_òÍd=€Èv=fiÛ^È—ÿ^=ÔÎÿ_ª^=˚^ÔÎÿË=ÓÑvÈª^=ÓàîkÄª^== UJPN 
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Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
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NJ m_‹ÈŸ≈‹=€Èv=Ô‘àêÿ^ 

Ô‘àè==àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ßÔòf_—ÿ^==Ω=ÔŸså‹=ÔÍÉÈ≈ã=Ô›‰_å‹=Ô‘àè=E?Ô‘àêÿ^?FÔ·ÍÑ‹==ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª_f=ú_Íàÿ^
=fi–á=Ìá_skÿ^=⁄såÿ^=hrÈ¥NMNMNQUMPV==ÅÍá_kfOQ==hráNQNU=“Ã^Èª^=|‰OQ==2›ÃÈ‡NVVT=Kfl„È’kj=ÁÜ‰=fiÛ^È—ÿ^=ÔÎÿ_ª^=˚^ÿËÔÎ=

ÓÑvÈª^==ÓàîkÄª^=fiÛ^È—ÿ^?FÔÎÿ_ª^=^ÔÎÿË˚=E?‚‹=Ô‘àêÿ^=_Âj_‘àèË=Ô≈f_kÿ^==á_êÍFfiÂÎÿd=�_≈‹=|f=KE?ÔƒÈ›.^?=

⁄o›kj=Ô�ê‡˚^=ÔÎåÎÛàÿ^=ŸÿÔƒÈ›s›=Ω=m_‹Ñ~=∆Îf=à‘^Üj=^àÕåÿ=ÿ„^4�Ÿ=IÔÿËÑ.^=IÔv_Îåÿ^Ë=I‚wêÿ^Ë=I⁄—·ÿ^Ë=t•^Ë=IÓà›≈ÿ^Ë=
hÎjàjË=ƒ_›kr˘^m_=Im_gã_·ª^Ë=IfiÎŸ≈kÿ^Ë=m˙váË=„^4�ÿ^=IÓàrakåª^=”É_·Õÿ^Ë=Ôw·r˚^Ë=IÔèËàÕª^=‚wêÿ^Ë=IÌàwgÿ^=m_sk·ª^Ë=

m_‹Ñ¶^Ë=Òà~˚^=Ô—Ÿ≈kª^=«_�—f=àÕåÿ^== ∆r^áFm_ƒ_�—ÿ^=ÔÎŸÎ…êkÿ^=Ω=}_òÍˇ^=fi–á=NSE=‚‹== _ÂƒËàÃ= €˙~OPQ=FPN==2›åÍÉ
OMNTfl=WOPR=«àÃ’Ÿ›ª^=uá_~Ë=⁄~^É=EÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô.==

„d=„^È·≈ÿ^=⁄såª^=Ô‘àêŸÿ=È‰W=

ñ=Ki=ROSSM=

ú_Íàÿ^=NNRTP=

Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=

NJN===Ô›‰_åª^=Ω=m_‘àêÿ^=Ô≈f_kÿ^=

Ô≈f_kÿ^=Ô‘àêÿ^=fiã^=Ô�ê‡˚^=çÎãakÿ^=ÑŸf=

ÔÎŸ≈Õÿ^=ÔÎ’Ÿª^=

PN=éá_‹=PN=2›åÍÉ=

===OMNUfl=OMNTfl=

Ë=Ôv_ÎåŸÿ=<ùÈÿ^=hk’ª^=Ô‘àèÓÉËÑ-^=àÕåÿ^==Ôv_ÎãË=àÕã=€_›ƒ`=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=
ÓÉËÑ-^=Ôv_Îåÿ^Ë=àÕåŸÿ=}àîÿ^=Ô‘àè==Ôv_ÎãË=àÕã=€_›ƒ`=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۸۰٪=۸۰٪=

ÓÉËÑ-^=ÌÈ§^=⁄—·Ÿÿ=ÔÎª_≈ÿ^=á_Î�ÿ^=Ôÿ_‘Ë=Ô‘àè==Ôv_ÎãË=àÕã=€_›ƒ`=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=
ÓÉËÑ-^=Ôv_Îåÿ^Ë=àÕåŸÿ=á_Î�ÿ^=m˙�ƒ=Ô‘àè==Ôv_ÎãË=àÕã=€_›ƒ`=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=
ÓÉËÑ-^=‚wêÿ^Ë=Ôv_Îåÿ^Ë=àÕåŸÿ=á_Î�ÿ^=Ô‘àè=‚wèË=àÕã=€_›ƒ`=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=

iËàr=⁄ÎÃ^àj=á_Î�ÿ^=m˙�ƒ==Ôv_ÎãË=àÕã=€_›ƒ`=àî‹=۱۰۰٪=۱۰۰٪=
Ô‘àè=^á_Î�ÿ=‚wêŸÿ=ïÎŸÄkÿ^Ë=Ï‘à›§^=‚wèË=àÕã=€_›ƒ`=àî‹=۱۰۰٪=۱۰۰٪=

Ôv_ÎåŸÿ=á_Î�ÿ^=Ìd=Ô‘àè=m^á_Îã=4raj=€_›ƒ`=àî‹=۱۰۰٪=۱۰۰٪=
âáÈj=á_Î�ÿ^=Ìd=Ô‘àè=m^á_Îã=4raj=€_›ƒ`=àî‹=۱۰۰٪=۱۰۰٪=

Ôv_ÎåŸÿ=Ì^ÑÎÿÈ‰=⁄Í_‡=Ô‘àè=m^á_Îã=4raj=€_›ƒ`=àî‹=۱۰۰٪=۱۰۰٪=
^á_Îåÿ^=4rakÿ=á_Î�ÿ^=Ô‘àèm=m^á_Îã=4raj=€_›ƒ`=àî‹=۱۰۰٪=۱۰۰٪=

Ôv_Îåÿ^Ë=àÕåŸÿ=_·Îÿ==Ôv_ÎãË=àÕã=€_›ƒ`=„_·gÿ=۱۰۰٪=۱۰۰٪=
Ôv_Îåÿ^Ë=àÕåŸÿ=ÈrÈÃ=Ô‘àè==Ôv_ÎãË=àÕã=€_›ƒ`=_ÍäÎÿ_‹=۸۰٪=۸۰٪=

Ôv_Îåÿ^Ë=àÕåŸÿ=á_Î�ÿ^=Ô‘àè=Ôv_Îã=€_›ƒ`=ÓÑwkª^=ÔÎfà≈ÿ^=m^á_‹˘^=۱۰۰٪=۱۰۰٪=
m_‹ÈŸ≈ª^=ÔÎ·—kÿ=÷kÎ·—j=Ê‘àè=m˘_îj^=m_‹Ñ~=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=
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Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=
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==

Ôgå‡=ÔÎ’Ÿª^٪=

fiã`=Ô‘àêÿ^=Ô≈f_kÿ^=Ô�ê‡˚^=ÑŸf=Îãakÿ^ç=
PNéá_‹=

OMNUfl=
PN2›åÍÉ=

OMNTfl=
Ô‘àè=á_Î�ÿ^=àÍÈ�kŸÿ=á_›okã˘^Ë=Ïv_Îåÿ^=

Ìá_—≈ÿ^Ë=€_›ƒ`=”É_·Ã=m^á_—ƒË=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=
Ô‘àè=á_Î�ÿ^=4rakÿ=m^á_Îåÿ^=€_›ƒ`=raj4=m^á_Îã=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=
Ô‘àè=%_ƒ=ÔÍÉÈ≈åÿ^=àÕåŸÿ=Ôv_Îåÿ^Ë==Ôv_ÎãË=àÕã=€_›ƒ`=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=
Ô‘àè=Ôƒàåÿ^=Ô—Û_Õÿ^=⁄—·Ÿÿ=ÓÉËÑ-^=€_›ƒ`=⁄—‡=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=
Ô‘àè=€È°==àÕåŸÿ=Ôv_Îåÿ^Ë=ÓÉËÑ-^=  Ôv_ÎãË=àÕã=€_›ƒ`=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=

€È°==Óá_skŸÿ=Ô‹_≈ÿ^=Ö=fl=fl=  Ôv_ÎãË=àÕã=€_›ƒ`=m^á_‹˘^==ÓÑwkª^=ÔÎfà≈ÿ^=۱۰۰٪=۱۰۰٪=
Ô‘àè=fiãÈª^=àÕåŸÿ=Ôv_Îåÿ^Ë=ÓÉËÑ-^=Õã=€_›ƒ`=Ôv_ÎãË=à=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=
Ô‘àè=ÔÿÈr=fiÎ¡·kÿ=m˙vàÿ^=ÔÎv_Îåÿ^=€_›ƒ`=Ôv_Îã=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=٥۱٪ ٥۱٪=
Ô‘àè=fiã^È‹=Ôv_ÎåŸÿ=m_‹Ñ~Ë=‚Íà›k≈ª^=

ÓÉËÑ-^=€_›ƒ`=Ôv_Îã=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=٥۱٪ ٥۱٪=

Ì˙Ã=Ìb=Ïj=
m_‹Ñ~=⁄Û_ãàÿ^=Ó4î—ÿ^=

æÛ_ãÈÿ^Ë=ÓÉÑ≈kª^=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=٦۰٪=٦۰٪=
Ô‘àè=Óà›o‹=á_›okã˙ÿ=Ìá_—≈ÿ^=€_›ƒ`=4raj=m^á_—ƒ=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=۱۰۰٪=۱۰۰٪=
Ô‘àè=fiã^È‹=àÕåŸÿ=Ôv_Îåÿ^Ë=ÓÉËÑ-^==Ôv_ÎãË=àÕã=€_›ƒ`=Ô’Ÿ›ª^=ÓÑwkª^=۱۰۰٪=۱۰۰٪=

l·ÎsÎÿd=çjáËäÍá=ÓÉËÑ-^=m_‘àêÿ^Ë=
Ô≈f_kÿ^=€_›ƒ`=Ôv_Îã=Ô’Ÿ›ª^=ÓÑwkª^=۱۰۰٪=۱۰۰٪=

Ô‘àè=ÔgÄ·ÿ^=m_‹Ñ¶=m^àÛ_�ÿ^=Ôì_¶^=◊˙k‹^=⁄Î…êjË=m^àÛ_ù=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=۱۰۰٪=۱۰۰٪=
Ô‘àè==m_‹Ñ¶^Ë=Ôv_ÎåŸÿ=œÈ‡_7^=€_›ƒ`=Ôv_Îã=àî‹=۷۰٪=۷۰٪=
Ô‘àè==ÓÉËÑ-^=fiã^È‹F�_—f_ã=È‘Ji^=
àÕåŸÿ=N=ÓÉËÑ-^E=m_‹Ñ~=⁄—‡=Ô’Ÿ›ª^=ÓÑwkª^=۱۰۰٪=۱۰۰٪=

 ·Îk’‡È‘=Óá_skŸÿ=m_‹Ñ¶^Ë==Ôv_ÎãË=àÕã=€_›ƒ`=„_·gÿ=٥۱٪ ٥۱٪=
Ô‘àè=Ôÿ_‘Ë=_ÕÎÃ=àÕåŸÿ=Ôv_Îåÿ^Ë==Ôv_ÎãË=àÕã=€_›ƒ`=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=۱۰۰٪=۱۰۰٪=

Ô‘àêÿ^=ÔÍÉÈ≈åÿ^=Ôv_Îåÿ=m^àµ¯ª^=
m_Îÿ_≈Õÿ^Ë=m_‹Ñ~=Óá^Éd=m_gã_·ª^=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=۱۰۰٪=۱۰۰٪=

Ô‘àè=çÿÈ’ÿ_‘=äÎrÈÿÈ·’j==Ôv_ÎãË=àÕã=€_›ƒ`=Ñ·7^=۱۰۰٪=۱۰۰٪=
ÔƒÈ›ß=Ïf=Èj=Ïf=àÕåŸÿ==Ôv_ÎãË=àÕã=€_›ƒ`=_Î‡_gã^=۱۰۰٪=۱۰۰٪=
Ô‘àè=Ì_·‰=Óá_skŸÿ=€_›ƒ`=4raj=m^á_Îã=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÍÉÈ≈åÿ^Ô=۸۰٪=۸۰٪=

ÓÑwkª^=⁄—·Ÿÿ=ÔÍÉÈ≈åÿ^=Ô‘àêÿ^=€_›ƒ`=4raj=m^á_Îã=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=۱۰۰٪=۱۰۰٪=
Ô‘àè=àÃ_åª^=Ôv_ÎåŸÿ=àÕåÿ^Ë=€_›ƒ`=Ôv_Îã=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=٦۰٪=٦۰٪=

=ÔÍÉÈ≈åÿ^=ÌÉ^Ë=Ô‘àèÓá_skŸÿ= 
”Èåkÿ^=2ƒ=l‡3‡˘^=
ÔóÈª^Ë=m^á^Èåå‘˘^Ë=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=^ÔÍÉÈ≈åÿ=۱۰۰٪=۱۰۰٪=

ÔÎÿËÑÿ^=„_µáÈf=ÔƒÈ›ß = ====Ôv_ÎãË=àÕã=€_›ƒ`===ÓÑwkª^=Ô’Ÿ›ª^=۱۰۰٪=۱۰۰٪=
 
 
 
 
 
 
 
 
 
 

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=
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=

=Ô‘àêÿ^=fiã^ÔŸÎ‹äÿ^=

===ÔÎ’Ÿª^=Ôgå‡٪=

Ô�ê‡˚^=çÎãakÿ^=ÑŸf=
PNéá_‹=

OMNUfl=
PN2›åÍÉ=

OMNTfl=
======

ÓÉËÑ-^=„^4�Ÿÿ=ç’ŸÎÃ=Ô‘àè=Ìá_°=àÕã=‚›Îÿ^=٪۳۰ ٪۳۰ 

Ïã=Ké`=KÊÎ‘=Ôòf_—ÿ^=ÔÎÿËÑÿ^=⁄‹_êÿ^=Ô‘àè=Ìá_°=àÕã=lÍÈ’ÿ^=٪۳۰ ٪۳۰ 

E◊3ê‹=«Ëàê‹F=m˘_îj˙ÿ=÷kÎ·—j=Ô‘àè=m˘_îj^=m_‹Ñ~=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=٪TM ٪TM 

=Ôv_Îåÿ^Ë=àÕåŸÿ=á_Î�ÿ^=Ô‘àè–=:¿=Èf`=°=àÕãÌá_=m^á_‹˘^=ÔÎfà≈ÿ^=ÓÑwkª^=٪QV ٪QV 

Ô‘àè u_ÍÈÃ=Ôv_ÎåŸÿ=Ëà›ƒ=Ìá_°=àÕã=^Ñ·‘=٪QV ٪QV 

ÔÙè_·ÿ^=ÔÎ·—kŸÿ=4èÈj=Ô‘àè=m˘_îj^=ä‘à‹=m_‹Ñ~=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=٪PR ٪PR 

àÕåÿ^Ë=Ôv_ÎåŸÿ=l‡=ÔÍá_°=Ôv_Îã=m^á_‹˘^=ÔÎfà≈ÿ^=ÓÑwkª^=٪QQ{P ٪QQ{P 

G=‚êÍáÈfÈ’‡d=fiÍà‘=rajm^á_Îã=4=áär=≤r4Ã=٪NQ{T ٪NQ{T 

Ô‘àêÿ^=ÔÍàn˚^=ÔÃ_ÎòŸÿ=ÔÍÉÈ≈åÿ^=ÔÃ_Îó=m_‹Ñ~=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=٪OM ٪OM 

ÔƒÈ›ß=ç’Î‡È’Íd=ÓÑwkª^=ÔÃ_Îó=m_‹Ñ~=m^á_‹˘^=ÔÎfà≈ÿ^=ÓÑwkª^=٪QM ٪QM 

=á_›okã˙ÿ=à~^Ö=Ô‘àèÌá_—≈ÿ^=àÍÈ�kÿ^Ë==m^á_—ƒ=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=٪PM ٪PM 

=æãË˚^=”àêÿ^=ÌÉ^Èÿ^=Ô‘àè=m_‘àè=≤ƒâÈ‹Ë=ÔÍá_°=ÀáÈg›å‘Èÿ=٪PP{P ٪PP{P 

=Ô‘àèÌ`=fl`=ëj^=Ïã=ÔÃ_Îó=m_‹Ñ~=m^á_‹˘^=ÔÎfà≈ÿ^=ÓÑwkª^=٪QM ٪QM 

OJ ====Ïÿ_ª^=àÍà—kŸÿ=ÔÎÿËÑÿ^=4Í_≈ª_f=fl^äkÿˇ^=„_Îf IFRS=

=É^Ñƒd=#=ÁÜ‰˚^=ÔÎÿ_ª^=fiÛ^È—ÿ^ÔÎÿË=�_—gù==ÏÿËÑÿ^=Ôgã_-^=á_Î≈ªPQ=?àÍà—kÿ^=ÿË˚^=Ïÿ_ª^Ï?==ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=Ω=Ñ›k≈ª^
ˇ^Ë=4Í_≈ª^Ë—kŸÿ=ÔÎÿËÑÿ^=4Í_≈ª^?F=≤Î‡È‡_—ÿ^=≤gã_w›Ÿÿ=ÔÍÉÈ≈åÿ^=ÔÙÎ7^=‚ƒ=ÓáÉ_îÿ^=Òà~˚^=m^á^ÑìÏÿ_ª^=àÍàKE?==ÁÜ‰=ÓÚ^à–=h≠

˚^=ÔÎÿ_ª^=fiÛ^È—ÿ^ÔÎÿË==Ω=ÔÎÂk·ª^=Ô·åŸÿË=Ω=_›‘=ÔƒÈ›s›Ÿÿ=Ô—f_åÿ^=ÔÍÈ·åÿ^=ÓÑvÈª^=ÔÎÿ_ª^=fiÛ^È—ÿ^=∆‹=h·r=≥d=�_g·rPN==2›åÍÉ
OMNT=flÈŸ�ª^=m_‹ÈŸ≈ª^=∆Î∏=‚›òkj=˘=Ï‰Ë= KE?Ô—f_åÿ^= ÔÍÈ·åÿ^= ÔÎÿ_ª^=fiÛ^È—ÿ^?F= Ôf‘=ÔƒÈ›s›=ÓÑ≈ª^= ÔÎÿ_ª^= fiÛ^È—ÿ^=‚‹= ÔŸ‹_‘

=u^áÉd=#=Ñ–Ë=I^Ü‰= KÏÿ_ª^=àÍà—kŸÿ=ÔÎÿËÑÿ^=4Í_≈›Ÿÿ= �_—ÃË=fiÂÕÿ=ÔÍà‰Èr=Ñ≈j=;ÿ^=m˙‹_≈ª^Ë=q^Ñv˚^=yÎóÈkÿ=ÔÍ4åÕj=m_v_òÍd
KÔÎÿ_‹=fiÛ^È–=à~b=Ü·‹=_‰Ú^É`Ë=ÔƒÈ›s›Ÿÿ=Ïÿ_ª^=ä‘àª^=Ω=m^4…kÿ^=

‰= ÔÎÿ_ª^= fiÛ^È—ÿ^= ÁÜ‰= „d= Ïÿ_ª^= àÍà—kŸÿ= ÏÿËÑÿ^= á_Î≈ª^= “Îg�j= _ÂÎÃ= fikÍ= ÔƒÈ›s›Ÿÿ= ÔÎÿ_‹= fiÛ^È–= €Ë`= ÏV= K=Ÿƒ= m^4…kÿ^= }àè= #
=}_òÍd=Ω=Ô‹_7^=ÔÎgã_-^=m_ã_Îåÿ^SK==

=

=

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

١١  
 

PJ ====4Í_≈ª^=m^4åÕkÿ^Ë=m˙ÍÑ≈kÿ^Ë=Ÿƒ=4Í_≈ª^=ÔÎÿ_•^ 

PJNË=ÓÑÍÑ§^=4Í_≈ª^Ë=4Í_≈ª^=Ÿƒ=m˙ÍÑ≈kÿ^Õkÿ^Ô—g�ª^=m^4å=

= ÔÎÿË˚^= ÔÎÿ_ª^= fiÛ^È—ÿ^= É^Ñƒd= Ñ·ƒ—kŸÿ= ÔÎÿËÑÿ^= 4Í_≈ª^= Ÿƒ= Ñ›k≈j= Ô—g�ª^= Ô‹_7^= ÔÎgã_-^= m_ã_Îåÿ^= „eÃ= IÔƒÈ›s›ŸÿÏÿ_ª^= àÍà=
=‚‹= �̂á_gkƒ^PN=éá_‹=OMNU=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈›Ÿÿ=à’gª^=“Îg�kÿ_f=ÔƒÈ›.^=l‹_–=I÷ÿÜÿ=ÔÃ_ód=KflNR=–==‚‹=m^É^àÍˇ^

KÚ˙›≈ÿ^=‚‹=ÉÈ—≈ÿ^=
=
PJO=4Í_≈‹„˝^=kv=ÔÍá_ã=4»=_Â·’ÿ=ÓáÉ_ì=

=Ñ≈f=`Ñgj=;ÿ^=ÔÍÈ·åÿ^=m^3Õÿ^=Ÿƒ=_7È≈Õ‹=ÌàåÍ=;ÿ^=4Í_≈ª^=Ÿƒ=m˙ÍÑ≈kÿ^Ë=ÓÑÍÑ§^=4Í_≈ª^=‚‹=ÉÑƒ=◊_·‰N==àÍ_·ÍOMNV=fl=∆‹
ÔƒÈ›.^=„`=˘d=I_7=à’gª^=“Îg�kÿ_f=}_›åÿ^==à’gª^=“Îg�kÿ_f=fi—j=%=_7=ÔÎÿ_ª^=fiÛ^È—ÿ^=ÁÜ‰=É^Ñƒd=Ñ·ƒ˚^ÔÎÿËK=

=
=ÔÍá_ã=4»=_Â·’ÿË=ÓáÉ_îÿ^=4Í_≈ª^=€Èv=Ô—f_åÿ^=ÔÍÈ·åÿ^=ÔÎÿ_ª^=fiÛ^È—ÿ^=Ω=Ô‹Ñ—ª^=m_‹ÈŸ≈ª^=Ÿƒ=Á_‡É`=m_oÍÑwkÿ^=ÔƒÈ›.^=màr`

ƒ=Ìà‰Èr=4naj=_7=„È’Í=Ñ–=;ÿ^Ë=„˝^=kv˚^=ÔÎÿ_ª^=fiÛ^È—ÿ^=ŸÔÎÿË=KÔƒÈ›s›Ÿÿ=
=

=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^NS=á_≠ˇ^=ÉÈ—ƒ=
=

=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=⁄ÆNS==ÏÿËÑÿ^=Ôgã_-^=á_Î≈‹=÷ÿÖ=Ω=_¥=á_≠˘^=ÉÈ—≈ÿ=ÔÎÿ_•^=m_ÂÎrÈkÿ^=⁄®NT==I?á_≠˘^=ÉÈ—ƒ?
=ÏÿËÑÿ^=4åÕkÿ^ËQ=?Îjàj=„_‘=^Öd=_‹=ÑÍÑ¢á_≠d=Ñ—ƒ=Ÿƒ=ÌÈ�·Í=_‹=h4åÕjË=I? Ô·§ m^4åÕkÿ^ ÔÎÿËÑÿ^ =Ô—f_åÿ^NRÉÈ—ƒ? 

á_≠ˇ^ ÏŸÎ…êkÿ^ J=4åÕjË=I?äÃ^È•^ Ô·§ m^4åÕkÿ^ ÔÎÿËÑÿ^ Ô—f_åÿ^ OT=fiÎÎ—j? à‰Èr m˙‹_≈ª^ ;ÿ^ Ü~aj ⁄’êÿ^ =Ï‡È‡_—ÿ^
Ñ—≈ÿ =K?á_≠ˇ^=

ÿ^=ÔÍÈ·åÿ^=m^3Õÿ^=Ÿƒ=ÊÿÈ≈Õ‹=ÌàåÍ=á_Î≈ª^=^Ü‰=„d=Ñ≈f=Ë`=‚‹=`Ñgj=;N==àÍ_·ÍOMNVKà’gª^=“Îg�kÿ_f=}_›åÿ^=∆‹=fl=

=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=flÑ—ÍNS=‚Íàrakå›Ÿÿ uÖÈ∂ Ñv^Ë i_åkv˘ ÉÈ—ƒ á_≠ˇ^ Ω=Ïÿ_ª^=ä‘àª^=Ô›Û_–.=àrakåª^=flÈ—Í 
œ^3ƒ˘_f ⁄ì˚_f “Ÿ≈kª^ “ü fl^ÑÄkã˘^ ÌÜÿ^ ی⁄o‹ Ê—v Ω ã^fl^ÑÄk ⁄ì˚^ ËÖ ÔŸîÿ^ ÔÃ_óˇ_f ≥d fl^äkÿ^ ÌÜÿ^= á_≠ˇ^ 

 á_r m^ÉÈrÈ›Ÿÿی^ˇ Óá ⁄r˚^ ÉÈ—ƒËی–á_r ïی^ˇ Ó ÉÈ—≈ÿی^áی^~á_rK ÑrÈj m^Ú_Õƒd lی^ˇ o‹ Ê‹^äkÿ^ É^Ñåf m_≈ÃÉ⁄ی
m^Ö “ÿ^ی—gj=KÔòÕÄ·ª^=Ô‹ àùیÔ– i_åkv˘^ Ô≈gkª^ ‚‹ á_Î≈›Ÿÿ=ÔÂf_ê‹=àr¯ª^ Ïÿ_•^ – �̇ o‹ ی›kãà „Ëàr¯ª^ Ω ‚îjیœ 

ÉÈ—ƒ ˇ^یá_r Èµ=4raj=ÉÈ—ƒ=≥dیÔÎÿ `ÉÈ—ƒË  êj=4rajیÔÎÿ.=
=

Ÿ≈Õÿ^=4nakÿ^=„d=K⁄îÕª^=_Â›ÎÎ—j=Ñ≈f=ÏÂ·j=%=_Â·’ÿË=ÓÑvÈª^=ÔÎÿ_ª^=_Â›Û^È–=Ÿƒ=⁄›k-^=4nakŸÿ=ÏÛÑgª^=fiÎÎ—kÿ^=ÔƒÈ›.^=lÂ‡`=Ï
=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=“Îg�kÿNS=Û^È—ÿ^=Ÿƒ=;ÿ^=ÔÎŸg—kåª^=ÔÍÉ_îk–˘^=œËà¡ÿ^=Ÿƒ=Ñ›k≈Îã=ÏÿË˚^=“Îg�kÿ^=Ó3Ã=Ω=ÔÎÿ_ª^=fi

=Ω=ÔƒÈ›s›Ÿÿ=ú^3–˘^=€Ñ≈‹=⁄›êjN==àÍ_·ÍOMNVfl==ÔƒÈ›s›Ÿÿ=fiÎÎ—j=à~bË=ÅÍá_kÿ^=÷ÿÖ=Ω=ÔƒÈ›s›Ÿÿ=4rakÿ^= Ô¡Õ®=„È’‹Ë
= á_≠ˇ^= ÉÈ—≈ÿ= ÑÍÑ°= m^á_Î~= Ì`= fl^ÑÄkã^= fläk≈j= l‡_‘= Èÿ= _›ÎÃ= ÒÑ‹= Ì`= ≥dË= fl^ÑÄkã^= ÔƒÈ›.^= á_k£=ÔÎŸ›≈ÿ^= ⁄Û_ãÈÿ^

Km_gn˘^=‚‹=m^Ú_Õƒ˘^Ë=

=̀J á_≠d=Ñ—ƒ=‚›òkÍ=hÎj3ÿ^=„_‘=^Öd=_‹=ÑÍÑ¢=
=

=hÎjàj= ÔƒÈ›.^=ÒÑÿ=á_≠d=Ñ—ƒ=‚›òkÍ=hÎj3ÿ^= „`= ÊgrÈ¥=lsk·kã^=;ÿ^Ë= Iá_≠d=Ñ—≈‘=Ï‡È‡_—ÿ^= ⁄’êÿ^= Ü~aÍ= ‚’Í=%
=fi–á=ÏÿËÑÿ^=4åÕkÿ^=hrÈ¥=m^Ñ≈›ŸÿQK=

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

١٢  
 

=Ñ·ƒ=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=≥d=€Èwkÿ^NSW_‹d=á_k£=„af=ÔƒÈ›s›Ÿÿ=‚’∑=I=
• =Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=“Îg�jNS=K_‰ÉÈ—ƒ=∆Î∏=Ÿƒ=á_≠˘^=Ñ—ƒ=ŒÍà≈j 
• Ká_≠d=Ñ—ƒ=‚›òkÍ=Ë`=á_≠d=Ñ—ƒ=È‰=Ñ—≈ÿ^=„_‘=^Öd=_‹=fiÎÎ—j=ÓÉ_ƒd=çÎÿË=ÔÎŸ›ƒ=ÔŸÎãË=“Îg�j 
=

^=“Îg�kÿ=ÔƒÈ›.^=æ�£=ÔÎŸ›≈ÿ^=⁄Û_ãÈÿ=ÏÿËÑÿ^=á_Î≈ª^=“Îg�kf=flÈ—j=œÈã=_Â‡`=<≈Í=^Ü‰Ë=K€Èwkÿ^=Ñ·ƒ=á_≠ˇ^=Ñ—ƒ=ÑÍÑ¢=Ú_ê‡ˇ
=Ïÿ_ª^=àÍà—kŸÿNS==⁄g–=Ô‹2ª^=ÉÈ—≈ÿ^=∆Î∏=ŸƒN==àÍ_·ÍOMNV=ÏÿËÑÿ^=Ôgã_-^=á_Î≈‹=hrÈ¥=á_≠d=ÉÈ—≈‘=ÓÉÑ-^Ë=flNT==4åÕkÿ^Ë

=ÏÿËÑÿ^QK=
 
i=J =€Èwkÿ^=
=

Ÿÿ=‚’∑WÔÎÿ_kÿ^=áÈ‹˚^=Ñv`=fl^ÑÄkã_f=á_Î≈ª^=“g�j=„`=àrakå›‘=_ÂkÕîf=ÔƒÈ›s›=
• KÏ≈rá=ànaf=tÂ·‹ 
• KÔÍá_Îk~^=ÔÎŸ›ƒ=ÔŸÎãÈf=€Ñ≈‹=Ï≈rá=ànaf=tÂ·‹ 
=

=KÁÉÈ—ƒ=∆Î∏=Ÿƒ=á^à›kã_f=á_Î¶^=àrakåª^=“g�Í=
=

=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=“Îg�kÿ=ÔƒÈ›.^=æ�£ËNS==ÏÛÑg‹=⁄’êfΩ=N==àÍ_·ÍOMNVfl==KÏ≈rá=ànaf=€Ñ≈ª^=tÂ·ª^=fl^ÑÄkã_f
=IÊÎŸƒË=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=“Îg�j=‚ƒ=tj_·ÿ^=fi‘^3ª^=àn˚^=„eÃNS==}_fá¸ÿ=Ïv_kkÃ˘^=ÑÎìàÿ^=Ÿƒ=⁄ÍÑ≈k‘=Êj_gn^=fikÎã

=Ω=Ó_—gª^N==àÍ_·ÍOMNVKÔ‡á_—ª^=m_‹ÈŸ≈‹=⁄ÍÑ≈j=„ËÉ=fl=

=ÉÈ—ƒ=Ÿƒ=Ï≈rá=ànaf=€Ñ≈ª^=tÂ·ª^=“Îg�j=Ñ·ƒ=ÏÿËÑÿ^=Ôgã_-^=á_Î≈‹=hrÈ¥=ÏŸÎ…êj=4raj=ÉÈ—≈‘=�_—f_ã=ÔÕ·îª^=á_≠ˇ^NT=I
=IÒÑv=Ÿƒ=Ñ—ƒ=⁄‘=é_ã`=Ÿƒ=Iá_Îk~^=àrakå›Ÿÿ=“Æ=fiÎÎ—kf= ÔƒÈ›.^=flÈ—j= K€Èwkÿ^=Ñ·ƒ=ÔÎŸ›≈ÿ^=⁄Û_ãÈÿ^=‚‹=ÉÑƒ=“Îg�j

KÔÎŸ›≈ÿ^=⁄Û_ãÈÿ^=ÁÜ‰=fl^ÑÄkã˘=⁄›k-^=4nakÿ^=

€_~Éd=ÔƒÈ›.^=Ÿƒ=≤≈kÍ=˘==^Ñƒ=_‹=àr¯ª^=ÔÕîf=_ÂÎÃ=„È’j=;ÿ^=á_≠ˇ^=ÉÈ—ƒ=Ÿƒ=m˙ÍÑ≈j=Ì`=Ω=æÎãË=àr¯‹=„È’j=_‹Ñ·ƒ
K‚ù_gÿ^=‚‹=4raj=Ñ—ƒ=

QJ çã^=É^Ñƒd=fiÛ^È—ÿ^=ÔÎÿ_ª^ 

= É^Ñƒd= #ÁÜ‰== fiÛ^È—ÿ^ÔÎÿ_ª^=˚^ÔÎÿË== çã`= fl^ÑÄkã_fé_Î—ÿ^== ÓÉÑ-^= Ïÿ_ª^= àÍà—kŸÿ= ÔÎÿËÑÿ^= 4Í_≈ª^= Ω⁄’ÿ=^= ‚‹= «È‡=m^ÉÈrÈª

=m_fÈŸ�ª^Ëm^É^àÍˇ^Ë==ŒìË=fikÍ=Km_ÃËàîª^Ë=çã`=⁄’êf=é_Î—ÿ^⁄‹_‘=KÔÎgã_-^=m_ã_Îåÿ^=Ω=

„d==ÔÎÿ_ª^=fiÛ^È—ÿ^=É^Ñƒd˚^ÔÎÿË=�_—ÃË=4Í_≈›Ÿÿ=ÔÎÿËÑÿ^=àÍà—kŸÿ=Ïÿ_ª^=hŸ�kÍ=fl^ÑÄkã^=ÿ^=ö≈fm^àÍÑ—k=ÔÎgã_-^==‚‹=hŸ�kj=_›‘=KÔ‹_7^
=Ôãá_º=ÔƒÈ›.^=Óá^Éd=KÔƒÈ›s›Ÿÿ=ÔÎgã_-^=m_ã_Îåÿ^=“Îg�j=Ñ·ƒ=_Â›’v=m^àÍÑ—kÿ^Ë=fl_’v˚^=fl^ÑÄkã^=_ÂÎÃ=#=;ÿ^=m˘_.^=„d

=}_òÍd=Ω=_ÂwÎóÈj=#=_‰àn`Ë=ÔÎŸvàª^=ÔÎÿ_ª^=fiÛ^È—ÿ^=É^Ñƒd=Ñ·ƒ=ÔÍà‰È§^RK=

WÔÎÿ_kÿ^=ÉÈ·gÿ^=Ú_·okã_f=ÔÎØá_kÿ^=ÔÕŸ’kÿ^=é_ã`=Ÿƒ=ÔÎÿ_ª^=fiÛ^È—ÿ^=ÁÜ‰=É^Ñƒd=#=

• =m^ËÉ`”È—v=à~˝^=⁄‹_êÿ^=⁄~Ñÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ_f=ÔÎ’Ÿ‹K 

• KÓÑvÈÿ^=håv=Ô—wkåª^= ÿ_gª^=àÍÑ—j=Ô—Íàù=fl^ÑÄkã_f=ÔÎŸg—kåª^=m_‹^äkÿ˙ÿ=ÔÎÿ_•^=Ô›Î—ÿ_f=é_—j=;ÿ^=ÓÉÑ-^=∆Ã_·ª^=æ�~ 

Îÿ_ª^=fiÛ^È—ÿ^=ÁÜ‰=É^Ñƒd=fikÍ=I÷ÿÜÿ=ÔÃ_ód=ÔÎÿË˚^=Ô=fl^ÑÄkã_f”_—wkã˘^=`Ñg‹=KÔÍá^à›kã˘^=flÈÂÕ‹Ë=:ã_-^=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

١٣  
 

RJ m^àÍÑ—kÿ^Ë=fl_’v˚^=fl^ÑÄkã^ 

= ÔÎÿ_ª^= fiÛ^È—ÿ^= É^Ñƒd= „d˚^ÔÎÿË=Ñì˘^Ë= 4Í_≈ª^Ë= ÔÍÉÈ≈åÿ^= ÔÎfà≈ÿ^= Ô’Ÿ›ª^= Ω= ÓÑ›k≈ª^= Ïÿ_ª^= àÍà—kŸÿ= ÔÎÿËÑÿ^= 4Í_≈›Ÿÿ= �_—ÃË=m^á^

=Ω= àn¯j= m_ó^3Ã^Ë= m^àÍÑ—jË= fl_’v`= fl^ÑÄkã^= Óá^Éˇ^= ‚‹= hŸ�kÍ= ≤Î‡È‡_—ÿ^= ≤gã_w›Ÿÿ= ÔÍÉÈ≈åÿ^= ÔÙÎ7^= ‚ƒ= ÓáÉ_îÿ^= Òà~˚^

=ÁÜ‰=‚ƒ=ÔÎŸ≈Õÿ^=tÛ_k·ÿ^=ŒŸk£=Ñ–=Km_ÃËàîª^Ë=m^É^àÍ˘^Ë=m_fÈŸ�ª^Ë=m^ÉÈrÈ›Ÿÿ=Ô·Îgª^= ÿ_gª^=ŸƒË=ÔÎgã_-^=m_ã_Îåÿ^=“Îg�j

Km^àÍÑ—kÿ^=

ÿ^=„d=Ô‹_7^=m^àÍÑ—k=Óá^Éˇ^=_Âf=l‹_–=;ÿ^ÿÔƒÈ›s›Ÿÿ=ÔÎgã_-^=m_ã_Îåÿ^=“Îg�k==_ÂåÕ‡=Ï‰=ÔÎ–ÈnÈª^=flÑƒ=àÍÑ—kÿ=ÔåÎÛàÿ^=áÉ_îª^Ë
ª^=ö≈f=^Ñƒ_‹=KÓ4~˚^=ÔÍÈ·åÿ^=ÔÎÿ_ª^=fiÛ^È—ÿ^=Ω=Ô‹ÑÄkå=ÔåÎÛàÿ^=áÉ_îª^Ë=Ô‹_7^=m^àÍÑ—kÿ^=flÑƒ=àÍÑ—kÿª^=á_Î≈ª^=“Îg�kf=“Ÿ≈kj=ÔÎ–ÈnÈ

ÿËÑÿ^=Ïÿ_ª^=àÍà—kŸÿ=ÏVª^=K·ÎgÔ==}_òÍd=ΩSK==

RJN=é_Î–=›Î—ÿ^Ô=ÔÿÉ_≈ÿ^=

Èª^Ë=m_fÈŸ�ª^=⁄›êÍ=÷ÿÖË=IÔÿÉ_≈ÿ^=Ô›Î—ÿ^=é_Î–=hŸ�kj=ÔƒÈ›s›Ÿÿ=m_v_òÍˇ^Ë=ÔÎgã_-^=m_ã_Îåÿ^=‚‹=ÉÑƒ=4…ÿ^Ë=ÔÎÿ_ª^=m^ÉÈr
KÔÎÿ_‹==

KÔ‹_7^=fiÎÎ—kÿ^=⁄‘_ê‹=‚ƒ=Ô≈r^àª^=Ô·§=À˙fd=fikÍ=

=m_‡_Îf=ÔƒÈ›.^=flÑÄkåj=Im_fÈŸ�ª^=Ë`=m^ÉÈrÈ›Ÿÿ=ÔÿÉ_≈ÿ^=Ô›Î—ÿ^=é_Î–=Ñ·ƒ„_’‹ˇ^=áÑ–=Ô¡v˙›Ÿÿ=ÔŸf_—ÿ^=”Èåÿ^K==ŒÎ·îj=fikÍË
WÏŸÍ=_›‘=fiÎÎ—kÿ^=hÎÿ_ã`=Ω=Ô‹ÑÄkåª^=m˙~Ñª^=≥d=�̂É_·kã^=ÔÿÉ_≈ÿ^=Ô›Î—Ÿÿ=‹à‰=⁄åŸåj=Ω=ÔÕŸk©=m_ÍÈkå‹=Ω=ÔÿÉ_≈ÿ^=Ô›Î—ÿ^=

• =ÒÈkåª^NW==KÔ—f_�k‹=m_fÈŸ�‹=Ë`=m^ÉÈrÈª=Ô�ê‡=”^Èã`=Ω=EÔÿÑ≈‹=4»F=ÔráÑ‹=á_≈ã` 

• =ÒÈkåª^OW===ÒÈkåª^=‚›ó=ÔráÑª^=á_≈ã˚^=œ˙†=m˙~Ñ‹N=‚ƒ=Óá_gƒ=Ï‰Ë==Ô¡v˙›Ÿÿ=ÔŸf_–==m˙~Ñ‹ 

m^ÉÈrÈª àè_g‹=⁄’êf=Ú^Èã=Im_fÈŸ�‹=Ë^=KEá_≈ã˚^=‚‹=Ô—kê‹F=àè_g‹=4»=⁄’êf=Ë`=Eá_≈ã˚_‘F 

• =ÒÈkåª^PW=====åÿ^=m_‡_Îf=Ÿƒ=Óä’jà‹=4»=m_fÈŸ�‹=Ë`=m^ÉÈrÈª=m˙~Ñ‹Ô¡v˙›Ÿÿ=ÔŸf_—ÿ^=”È=m˙~Ñ‹F  

4»KEÔ¡v˙›Ÿÿ=ÔŸf_– 

=⁄åŸåkÿ^= Ω= ÔÕŸk©= m_ÍÈkå‹= ‚›ó= m_fÈŸ�ª^Ë= m^ÉÈrÈ›Ÿÿ= ÔÿÉ_≈ÿ^= Ô›Î—ÿ^= é_Î–= Ω= Ô‹ÑÄkåª^= m˙~Ñª^= ŒÎ·îj= #= €_v= Ω
=ÌÜÿ^= ÔÿÉ_≈ÿ^= Ô›Î—Ÿÿ=‹à7^=⁄åŸåkÿ^=Ω=ÒÈkåª^=m^Ö=‚›ó=ÊŸ›‘af= ÔÿÉ_≈ÿ^= Ô›Î—ÿ^=é_Î–=ŒÎ·îj=fikÍ=IÔÿÉ_≈ÿ^= Ô›Î—Ÿÿ= =‹à7^

’ÍKé_Î—Ÿÿ=ÒÈkå‹=⁄–`=Ω=Ô‹_‰=m˙~Ñ‹=ÊÎÃ=„È=

=_7˙~= lnÑv= ;ÿ^= àÍà—kÿ^= Ó3Ã= ÔÍ_Â‡= Ω= ÔÿÉ_≈ÿ^= Ô›Î—Ÿÿ= = ‹à7^= ⁄åŸåkÿ^= m_ÍÈkå‹= ≤f= m˙ÍÈwkÿ_f= œ^3ƒ˘_f= ÔƒÈ›.^= flÈ—j
Km^4…kÿ^=

SJ ÔÎgã_-^=m_ã_Îåÿ^=Ô‹_7^ 

=ÔÎÿ_ª^=fiÛ^È—ÿ^=ÁÜ‰=Ω=Ô—g�ª^=ÔÎgã_-^=m_ã_Îåÿ^=„eÃ=IÁ_‡É`=yóÈ‹=È‰=_‹=^Ñƒ=_›ÎÃ=ÔÎÿË˚^=ÔÎÿ_ª^=fiÛ^È—ÿ^=Ω=Ô—g�ª^=÷Ÿkÿ=ÔŸn_º
=Ω=ÔÎÂk·ª^=Ô·åŸÿË=Ω=_›‘=ÔƒÈ›s›Ÿÿ=ÓÑvÈª^PN==2›åÍÉOMNTKfl=

=
4…kÿ^=Ω=m_ã_Îåÿ^=ÔÎgã_-^=Ô‹_7^=

=ÔÎÂk·ª^=Ô·åŸÿË=Ω=_›‘=ÔƒÈ›s›Ÿÿ=ÓÑvÈª^=ÔÎÿ_ª^=fiÛ^È—ÿ^=Ω=_‰á_Â¿d=fikÍ=„`=÷ÿÜ‘=∆–Èkª^=‚‹=ÔÎgã_-^=m_ã_Îåÿ^=Ω=m^4…kÿ^=„d
=ΩPN==2›åÍÉOMNUKfl=

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

١٤  
 

=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈›Ÿÿ=ÏÿË˚^=“Îg�kÿ_f=ÔƒÈ›.^=l‹_–V==‚‹=ÔÎÿ_ª^=m^ËÉ˚^N==àÍ_·ÍOMNU=K=ÓÑÍÑ§^=4Í_≈ª^=‚‹=ÉÑƒ=◊_·‰Ë
=‚‹=�̂á_gkƒ^=Ìàåj=Òà~˚^N==àÍ_·ÍOMNUKÔƒÈ›s›Ÿÿ=ÔÎÿ_ª^=fiÛ^È—ÿ^=Ÿƒ=fl_‰=4naj=_7=çÎÿ=‚’ÿË=fl=

=
=“Ÿ≈kÍçÎÛá=⁄’êf=4Í_≈ª^=ÁÜ7=ÏÿË˚^=“Îg�kÿ^=àn`=KÔÎÿ_ª^=m^ÉÈrÈ›Ÿÿ=Ôkgoª^=Ô›Î—ÿ^=Ω=ú_Õ¨˘^=àÛ_å~=Ω=ÓÉ_Íäÿ_f=

=
á_Î≈ª^==Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^V=ÔÎÿ_ª^=m^ËÉ˚^=

=4»=ÉÈ·gÿ^=∆Îf=Ë`=Ú^àè=ÉÈ—ƒ=ö≈fË=ÔÎÿ_ª^=m_fÈŸ�ª^Ë=ÔÎÿ_ª^=m^ÉÈrÈª^=é_Î–Ë=m_gnd=m_gŸ�k‹=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=ÉÑÆ
=ÏÿËÑÿ^=Ôgã_-^=á_Î≈‹=⁄®=á_Î≈ª^=^Ü‰=⁄ÆË=KÔÎÿ_ª^PV=Ké_Î—ÿ^Ë=m_gn˘^=WÔÎÿ_ª^=m^ËÉ˚^=

=
=§^=m^4…k|||ÿ^=⁄Î|||ì_ÕjÓÑ|||ÍÑ=Îåÿ^=Ω====_-^=m_|||ã_Îåÿ^=|||Ÿƒ=4…k|||ÿ^=4na|||j=Ô|||≈ÎgùË=Ô|||‹_7^=ÔÎg|||ã_-^=m_|||ã_==Ô—f_|||åÿ^=Ô|||‹_7^=ÔÎg|||ã

Á_‡É`=ÔwóÈ‹=WJ=
 

=
=

=̀J ŒÎ·îj=é_Î–Ë=m^ÉÈrÈª^=ÔÎÿ_ª^=m_fÈŸ�ª^Ë=ÔÎÿ_ª^=

=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=¬ÕkÆV==ÏÿËÑÿ^=Ôgã_-^=á_Î≈ª=ÔÎÿ_•^=m_gŸ�kª_f=4g‘=⁄’êfPV==ŒÎ·îj=úà…f=é_Î–Ë=m_fÈŸ�ª^
= Ê‡`=˘d= KÔÎÿ_ª^=ÏÿËÑÿ^= Ôgã_-^= á_Î≈‹=Ω= Ô—f_åÿ^=m_ÕÎ·îkÿ^=Ñ≈gkåÍPV==I”_—wkã˘^=ÅÍá_j=kv= _Âf=¬Õk-^= ÔÎÿ_ª^=m^ÉÈrÈ›Ÿÿ

K∆ÎgŸÿ=Ôv_kª^Ë=ŒŸåÿ^Ë=úËà—ÿ^Ë=

=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=“Îg�j=„dV=ã_Îåÿ^=Ÿƒ=Ìà‰Èr=4naj=Êÿ=‚’Í=%=ÔƒÈ›s›Ÿÿ=ÔÎgã_-^=m_=ÔÎÿ_ª^=m_fÈŸ�ª_f=“Ÿ≈kÍ=_›ÎÃ
=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=4naj=ÏŸÍ=_›ÎÃ=KÔÎÿ_ª^=m^ËÉ˚^=m_—kê‹ËV=KÔÎÿ_ª^=m^ÉÈrÈª^=é_Î–Ë=ŒÎ·îj=Ÿƒ=

=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=hrÈ¥V=é_—‹=Ê‡`=Ÿƒ=Ïÿ_ª^=⁄ì˚^=ŒÎ·îj=fikÍ=IÏÛÑgª^=m_gn˘^=Ñ·ƒ=IÓaÕ�ª^=ÔÕŸ’kÿ^=W|f=Ô›Î—ÿ^=X
=à~˝^=⁄‹_êÿ^=⁄~Ñÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^–==à~˝^=⁄‹_êÿ^=⁄~Ñÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ^=X‚ÍÑÿ^=m^Ñ·ã=Ω=m^á_›okã^–==m^á_›okã^

·îj=„d=KÓá_å¶^=Ë`=yfàÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ^=Ë`=XfiÂã`=ΩÎ^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=hrÈ¥=ÔÎÿ_ª^=m^ÉÈrÈª^=Œ=Ïÿ_ªV==Ñ›k≈Í
=‚‹=ÌÜÿ^=€_›ƒ˚^=uÖÈ∂=Ÿƒ=Ô‹_ƒ=ÓáÈîf=KÔÍÑ–_≈kÿ^=ÔÍÑ—·ÿ^=_Âj_—ÃÑj=ïÛ_î~Ë=Ïÿ_ª^=⁄ì˚^=Óá^Éd=fikÍ=Êÿ˙~˘=fiÎå—j= �̂Ñf`=fikÍ=

=⁄‹_‘=fiÎÎ—j=fikÍ=I÷ÿÖ=‚ƒ=�̆ ÑfË=Iá_Î≈ª^=”_�‡=‚›ó=ŒÎòª^=Ï‰=ÔÎÿ_ª^=m^ÉÈrÈª^=_ÂÎÃ=„È’j=;ÿ^=ÉÈ—≈ÿ^=Ω=Ô·›òkª^=m_—kêª^
^K_ÂÕÎ·îj=úà…f=Ô�ŸkÄª^=Ó^É˚=

=Ë`=yfàÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ_f=_ÂîÎî£=fikÍ=˘Ë=Á_‡É`=≤ùàêÿ^=˙‘=lÃÈkã^=^Öd=ÓaÕ�ª^=ÔÕŸ’kÿ_f=ÔÎÿ_ª^=m^ÉÈrÈª^=é_Î–=fikÍ
WÓá_å¶^=

=

• ≈j=ÔÍÑ—‡=m_—ÃÑj=⁄Îîwkÿ=m^ÉÈrÈª_f=¿_Õkv˘^=≥d=œÑÂÍ=ÌÜÿ^=€_›ƒ˚^=uÖÈ∂=‚›ó=⁄ì˚_f=¿_Õkv˘^=fikÍË=IÔÍÑ–_ 
• ê·jı==ÓÉÑ®=ÅÍá^Èj=Ω=ÔÍÑ–_≈kÿ^=_Âj^3Ã=m_—ÃÑjÔÍÑ—‡=KfiÛ_—ÿ^= Ÿgª^=⁄ì`=Ÿƒ=ÓÑÛ_Õÿ^Ë= Ÿgª^=⁄ì˚=m_ƒÈÃÑ‹=æ—Ã=⁄oµ 

=

fikÍ==é_Î–m^Ñ·ã=‚ÍÑÿ^==Ô›Î—ÿ_f=_ÂîÎî£=fikÍ=˘Ë=Á_‡É`=≤ùàêÿ^=˙‘=lÃÈkã^=^Öd=à~˝^=⁄‹_êÿ^=⁄~Ñÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ_f
WÓá_å¶^=Ë`=yfàÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=

=

• =m^ÉÈrÈ‹=∆ÎfË=ÔÍÑ–_≈j=ÔÍÑ—‡=m_—ÃÑj=⁄Îî¢=“Íàù=‚ƒ=Ê·‹=œÑ7^=“—wkÍ=ÌÜÿ^=€_›ƒ˚^=uÖÈ∂=‚›ó=⁄ì˚_f=¿_Õkv˘^=fikÍ
Ë=IÔÎÿ_‹ 

• ì`=Ÿƒ= ÓÑÛ_Õÿ^Ë=  Ÿgª^= ⁄ì˚=m_ƒÈÃÑ‹=æ—Ã=⁄oµ=;ÿ^= ÔÍÑ—·ÿ^=m_—ÃÑkŸÿ= ÓÉÑ®=ÅÍá^Èj=Ω= ÔÍÑ–_≈kÿ^= _Âj^3Ã= aê·j= Ÿgª^= ⁄
KfiÛ_—ÿ^ 



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

١٥  
 

=úàƒ=ÏÛ_Â‡=⁄’êf=á_k£=„`=Ô‘àêŸÿ=“Æ=IÓàr_kª^=úà…f=_Âf=¿_Õkv˘^=fikÍ=˘=;ÿ^=fiÂã˚^=Ω=m^á_›okã˙ÿ=ÏÿË˚^=m_gn˘^=Ñ·ƒ
≈ÿ^=Ô›Î—ÿ^=Ω=Ô—v˙ÿ^=m^4…kÿ^KÓÑv=Ÿƒ=á_›okã^=⁄‘=é_ã`=Ÿƒ=á_Î¶^=^Ü‰=fikÍ=Kà~˝^=⁄‹_êÿ^=⁄~Ñÿ^=‚›ó=á_›okã˙ÿ=ÔÿÉ_=

=

=„d=ÔÎÿ_ª^=m^ÉÈrÈª^=∆Î∏=ÔÕ·îª^=4»=Ôã_—‹=_Â‡`=Ÿƒ=Ë`=Ó_Õ�ª^=ÔÕŸ’kÿ_f=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ_f=à~˝^=⁄‹_êÿ^=⁄~Ñÿ^=_‹=håv
=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ_f=_Âã_Î–=fikÍ= Á˙ƒ`=yóÈ‹=È‰Ë=IÓá_å¶^=Ë`=yfàÿ^j= KÔ—kêª^=ÔÎÿ_ª^=m^ÉÈrÈª^=∆Î∏=‚›òk=m_gn˘^=Ñ·ƒË

=“Æ=IÏÿË˚^=ÔƒÈ›s›Ÿÿ=„`¢=Ë`=ÓaÕ�ª^=ÔÕŸ’kÿ_f=é_Î—ÿ^=m_gŸ�k‹=ΩÈkåj=Òà~`=Ô—Íà�f=;ÿ^=ÔÎÿ_ª^=m^ÉÈrÈª^=ÏÛ_Â‡=⁄’êf=ÉÑ
Î—ÿ_f=ÔÎÿ_‹=m^ÉÈrÈ›‘=Ià~˝^=⁄‹_êÿ^=⁄~Ñÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ_f‹_–=^ÖdË=IÓá_å¶^=Ë`=yfàÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›l==I÷ÿÜf

jK4g‘=⁄’êf=ÊòÎÕ£=Ë`=Òà~`=Ô—Íà�f=aê·Í=Ñ–=ÌÜÿ^=:ã_-^=“f_�kÿ^=flÑƒ=œÜü=flÈ—=
=

ÿ=ÏÛÑgª^=é_Î—ÿ^=fikÍ‹Ö=‚’Í=%=_‹F=Ïÿ_ª^=⁄ì¸Ô==„ËÉ=ÔÍá_°=Ô·ÍÑ‹=⁄ÍÈµ=àî·ƒ=Ìà‰Èré_—Í===Ô›Î—ÿ_f==EÔŸ‹_≈ª^=à≈åf=�_ÎÛÑg‹
= �̂ÑÛ^â= ÔÿÉ_≈ÿ^== ÔŸ‹_≈ª^= ŒÎÿ_’j== Ñ·gŸÿ= Ôgå·ÿ_f= IÁÚ_·k–^= ≥d= Óàè_g‹= hå·j= ;ÿ^=Ë`= yfàÿ^= €˙~= ‚‹= ÔÿÉ_≈ÿ^= Ô›Î—ÿ_f= Œ·îª^= 4»

KÓá_å¶^=
=

WÔÎÿ_ª^=m^ÉÈrÈ›Ÿÿ=“v˙ÿ^=é_Î—ÿ^=Ÿƒ=ÔÎÿ_kÿ^=ÔÎgã_-^=m_ã_Îåÿ^=“g�j=
 

==ÔÿÉ_≈ÿ^= Ô›Î—ÿ_f= ÔÎÿ_‹= m^ÉÈrÈ‹
Óá_å¶^=Ë`=yfàÿ^=€˙~=‚‹=

=KÔÿÉ_≈ÿ^=Ô›Î—ÿ_f=m^ÉÈrÈª^=ÁÜ‰=é_Î–=�_—v˘=fikÍ=Ω=_¥=IàÛ_å¶^=Ë`=}_fá˚^=Ω_ì=m_gn^=fikÍ
Ì`=÷ÿÖ=KÓá_å¶^=Ë`=yfàÿ^=Ω=I}_fá`=m_≈ÍâÈj=⁄~É=Ë`=ÓÑÛ_Ã=

ÓaÕ�ª^=ÔÕŸ’kÿ_f=ÔÎÿ_‹=m^ÉÈrÈ‹== m^ÉÈrÈª^= ÁÜ‰= é_Î–= �_—v˘= fikÍfikÍ= KÔÿ_≈Õÿ^= ÓÑÛ_Õÿ^= Ô—Íàù= fl^ÑÄkã_f= ÓaÕ�ª^= ÔÕŸ’kÿ_f=
= KÔ›Î—ÿ^= Ω= ú_Õ¨˘^= àÛ_å†= ÓaÕ�ª^= ÔÕŸ’kÿ^= öÎÕ£=}_fá`Ë= ÓÑÛ_Õÿ^= m^É^àÍd= lgoj

=œàîÿ^=àÛ_å~Ë=Ë`=yfá=Ì`=m_gn^=fikÍ= KÓá_å¶^=Ë`=yfàÿ^=Ω=Ô›Î—ÿ^=Ω=ú_Õ¨˘^Ë=:·r˚^
KÓá_å¶^=Ë`=yfàÿ^=Ω=m_gn˘^=‚ƒ=Œ–Èkÿ^=Ñ·ƒ=Óá_å~=

m^á_›okã˘^== Ωm^Ñ·ã=‚ÍÑÿ^=
=⁄~Ñÿ^= €˙~= ‚‹= ÔÿÉ_≈ÿ^= Ô›Î—ÿ_f

à~˝^=⁄‹_êÿ^=

= m^ÉÈrÈª^= ÁÜ‰= é_Î–= �_—v˘= fikÍ^= m^É^àÍd= i_åkv^= fikÍ= KÔÿÉ_≈ÿ^= Ô›Î—ÿ_f=fl^ÑÄkã_f= ÓÑÛ_Õÿ
=ú_Õ¨˘^Ë=:·r˚^=œàîÿ^=àÛ_å~Ë=}_fá`=m_gn^=fikÍ= KÔÿ_≈Õÿ^= ÓÑÛ_Õÿ^= Ô—Íàù=Ω=Ô›Î—ÿ^=Ω

=Œ–Èkÿ^=Ñ·ƒË=Kà~˝^=⁄‹_êÿ^=⁄~Ñÿ^=Ω=àÛ_å¶^Ë=}_fá˚^=Ω_ì=m_gn^=fikÍ=KÓá_å¶^=Ë`=yfàÿ^
^= ⁄‹_êÿ^= ⁄~Ñÿ^= Ω= Ô›‘^3ª^= àÛ_å¶^Ë= }_fá˚^= ŒÎ·îj= ÓÉ_ƒd= fikÍ= Im_gn˘^= ‚ƒ=≥d= à~˝

KÓá_å¶^=Ë`=yfàÿ^=
=Ô›Î—ÿ_f= fiÂã˚^= Ω= m^á_›okã˘^
=⁄‹_êÿ^= ⁄~Ñÿ^= €˙~= ‚‹= ÔÿÉ_≈ÿ^

à~˝^=

=Ω= m^É^àÍe‘= }_fá˚^= m_≈ÍâÈj= m_gn^= fikÍ= KÔÿÉ_≈ÿ^= Ô›Î—ÿ_f=m^ÉÈrÈª^= ÁÜ‰= é_Î–= �_—v˘= fikÍ
= Óá_å¶^= Ë`= yfàÿ^=‚‹= Úä§= É^É3ã^= yó^Ë= ⁄’êf= ⁄oµ= }_fá˚^= m_≈ÍâÈj= l‡_‘= ^Öd= ˘d

j=fikÍ=˘Ë=à~˝^=⁄‹_êÿ^=⁄~Ñÿ^=Ω=Òà~˚^=àÛ_å¶^Ë=}_fá˚^=Ω_ì=m_gn^=fikÍ=Ká_›okã˘^=ÔÕŸ’
KÓá_å¶^=Ë`=yfàÿ^=≥d=_ÂÕÎ·îj=ÓÉ_ƒd=�̂Ñf`=

=
=Ïÿ_ª^= àÍà—kŸÿ=ÏÿËÑÿ^= á_Î≈ª^= “Îg�j=‚ƒ=tj_·ÿ^=4nakÿ^= „dV==Ω= ÔÎÿ_ª^=m^ÉÈrÈ›Ÿÿ= ÔÍ3ÃÑÿ^= fiÎ—ÿ^=ŸƒN=_·Í= àÍOMNU=æ—Ã=“Ÿ≈kÍ= fl

ª_fKÁ_‡É`=yóÈ‹=È‰=_‹=håv=IÔ›Î—ÿ^=Ω=ú_Õ¨˙ÿ=ÓÑÍÑ§^=m_gŸ�k=
=

=ÏÿËÑÿ^=Ôgã_-^=á_Î≈‹=hrÈ¥=ÔÎŸì˚^=é_Î—ÿ^=m_ÙÃ=Êf=Ô—Ãàª^=m_v_òÍˇ^Ë=Ïÿ_kÿ^=€ËÑ§^=yóÈÍPV==ÓÑÍÑ§^=ŒÎ·îkÿ^=m_ÙÃË
=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=hrÈ¥V==Ω=_›‘=ÔƒÈ›s›Ÿÿ=ÔÎÿ_ª^=m^ÉÈrÈª^=‚‹=ÔÙÃ=⁄’ÿN==àÍ_·ÍOMNUKfl=

=
=
=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

١٦  
 

=

=

ŒÎ·îkÿ^=ÏŸì˚^=
hrÈ¥=á_Î≈‹=

é_-^=ÏÿËÑÿ^=ÔfPV=
=hrÈ¥=ÑÍÑ§^=ŒÎ·îkÿ^
=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^V=

=ÔÍ3ÃÑÿ^=Ô›Î—ÿ^
=hrÈ¥=ÔÎŸì˚^

≈‹=Ôgã_-^=á_Î
=ÏÿËÑÿ^PV=

=ÔÍ3ÃÑÿ^=Ô›Î—ÿ^
=hrÈ¥=ÔÎŸì˚^

=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^
=Ïÿ_ª^V=

ÔÎÿ_‹=m^ÉÈrÈ‹=====

fiÂã`=m^Ñ·ã=∆ÎgŸÿ=Ôv_k‹=

=⁄~Ñÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ^
=à~˝^=⁄‹_êÿ^–==m^á_›okã˘^

Ω=˚^fiÂã=J=J=
=ÔÍá_°=Ô·ÍÑ‹=fi‹Ö=ŒŸãË=úËà–=ÓaÕ�ª^=ÔÕŸ’kÿ^=N{TRS{QSU{PON=N{TPT{VQN{UPM=

=_‹Ë=Ñ—‡ÊÿÉ_≈Í=ŒŸãË=úËà–=ÓaÕ�ª^=ÔÕŸ’kÿ^=VUN{NVU{SPO=VUN{NVU{SPO=
ÔÎÿ_ª^=m^ÉÈrÈª^=Ïÿ_∏d===O{TPT{SSS{VRP=O{TNV{NQM{QSO=

=====
ÔÎÿ_‹=m_fÈŸ�‹=====

m_fÈwã==Ÿƒ= ÔÎ’·f
œÈê’ª^=Òà~`=ÔÎÿ_‹=m_fÈŸ�‹=Òà~`=ÔÎÿ_‹=m_fÈŸ�‹=NM{PVV{NSR=NM{PVV{NSR=

Ô‡È›ò‹=ÔÎ’·f=úËà–=Òà~`=ÔÎÿ_‹=m_fÈŸ�‹=Òà~`=ÔÎÿ_‹=m_fÈŸ�‹=USN{MMM{MMM=USN{MMM{MMM=
Ô‡È›ò‹=4»=ÔÎ’·f=úËà–=Òà~`=ÔÎÿ_‹=m_fÈŸ�‹=Òà~`=ÔÎÿ_‹=m_fÈŸ�‹=RNS{USP{RTN=RNS{USP{RTN=

ÔÍá_°=Ô·Û^É=fi‹Ö=Òà~`=ÔÎÿ_‹=m_fÈŸ�‹=Òà~`=ÔÎÿ_‹=m_fÈŸ�‹=N{MVV{PMV{TVT=N{MVV{PMV{TVT=
ÔÎÿ_ª^=m_fÈŸ�ª^=Ïÿ_∏d===O{QUT{RTO{RPP=O{QUT{RTO{RPP=

=
fi‹Üÿ^=Ô·ÍÑª^=ÔÍá_skÿ^=Òà~˚^Ë=;ÿ^=#=_ÂÕÎ·îj=Ÿƒ=_Â‡`=úËà–=ŒŸãË=hrÈ¥=á_Î≈‹=Ôgã_-^=ÏÿËÑÿ^=PV=fikÍ=_ÂÕÎ·îj=„˝^=

ÔÕŸ’kÿ_f=ÓaÕ�ª^=Kl‹_–=ÔƒÈ›.^=m_gnef= Ÿg‹=NU{R=€_Íá=ÌÉÈ≈ã=˙ÿ«_Õjá=Ω=Ô›Î–=m^ÉÈrÈ‹=ÉÈ—≈ÿ^=Ω=ÑÎìàÿ^=Ïv_kkÃ˘^=_fá¸ÿ}=
Ó_—gª^=Ω=N=àÍ_·Í=OMNUflK 
=

 المالیة الموجودات قیمة في الانخفاض   - أ

= Ïÿ_ª^= àÍà—kŸÿ= ÏÿËÑÿ^= á_Î≈ª^= €ÑgkåÍV== ÏÿËÑÿ^= Ôgã_-^= á_Î≈‹= Ω= ?ÓÑg’kª^= Óá_å¶^?= uÖÈ∂PV==ÔÎ‡_›kÛ˘^= Óá_å¶^?= uÖÈ›·f
= K?Ô≈–Èkª^= ÓaÕ�ª^= ÔÕŸ’kÿ_f= Ôã_—ª^= ÔÎÿ_ª^= m^ÉÈrÈª^= Ÿƒ= Ô›Î—ÿ^= Ω= ú_Õ¨˙ÿ= ÑÍÑ§^= uÖÈ›·ÿ^= “g�·Í=ÉÈ—≈ÿ^= m^ÉÈrÈ‹Ë

KfiÂã˚^=m^Ñ·ã=Ω=m^á_›okã˘^=Ÿƒ=çÎÿ=‚’ÿË=Ià~˝^=⁄‹_êÿ^=⁄~Ñÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ_f=‚ÍÑÿ^=m^Ñ·ã=Ω=m^á_›okã˘^Ë=
=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=hrÈ¥V=ÏÿËÑÿ^=Ôgã_-^=á_Î≈‹=‚‹=“gã^=⁄’êf=ÔÎ‡_›kÛ˘^=àÛ_å¶^=m_gn^=fikÍ=IPVK=

=
_‹Ë=Ñ—·ÿ^Ë=ÔÍá_skÿ^=Ô·ÍÑª^=fi‹Üÿ^=‚‹=„È’kj=ÓaÕ�ª^=ÔÕŸ’kÿ_f=ÔÎÿ_ª^=m^ÉÈrÈª^=„d==ÊÿÉ_≈ÍKm_‘àêŸÿ=‚ÍÑÿ^=m^Ñ·ãË=

=
à—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=hrÈ¥Ë=Ïÿ_ª^=àÍVWÔÎÿ_kÿ^=çã˚^=Ñv`=Ÿƒ=Óá_å¶^=m_îî©=é_Î–=fikÍ=I=

J==ÒÑ‹=Ÿƒ=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^NO==ÔŸ›k-^Ë=É^Ñåÿ^=Ω=ào≈kÿ^=q^Ñv`=‚ƒ=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=ÁÜ‰=tk·j=K�̂àÂè
=€˙~NO=KàÍà—kÿ^=ÅÍá_j=Ñ≈f=�̂àÂè=

J=›≈ÿ^=ÒÑ‹=Ÿƒ=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=Ÿƒ=É^Ñåÿ^=Ω=ào≈kÿ^=q^Ñv`=∆Î∏=‚ƒ=tk·j=;ÿ^=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=Ï‰=Kà
Ñ‹Ò=KÔÎÿ_ª^=Ó^É¸ÿ=∆–Èkª^=à›≈ÿ^=

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

١٧  
 

=Óá_å¶^=m_îî©=é_Î—f=ÔƒÈ›.^=flÈ—j=é_—j=;ÿ^Ë=IÏŸÍ=_‹=Ú_·okã_f=Ià›≈ÿ^=ÒÑ‹=Ÿƒ=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=€É_≈Í= Ÿg¥
=ÒÑ‹=Ÿƒ=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=é_ã`=ŸƒNO=W�̂àÂè=

 
J=àÍà—kÿ^=ÅÍá_j=Ω=ÔòÕÄ·‹=ÔÎ‡_›kÛ^=àù_©=m^Ö=_Â‡`=Ÿƒ=_‰ÑÍÑ¢=fikÍ=;ÿ^=‚ÍÑÿ^=m^Ñ·ã=
J==ÔÎ’·f=ÓÑìá`Ë=Òà~`=‚ÍÉ=m^Ñ·ãي من خلالھا لم تزید المخاطر الائتمانیة بشكل كبیر منذ الاثبات الأولي لھا (مخاطر والت

 التعثر في السداد التي وقعت على مدى العمر المتوقع للأداة المالیة).

Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=€É_≈Í= Ÿg¥=ÉÈ—≈ÿ^=m^ÉÈrÈ‹Ë=ÔÍá_skÿ^=Ô·ÍÑª^=fi‹ÜŸÿ=Óá_å¶^=m_îî©=é_Î–=ÔƒÈ›.^=má_k~^=Ÿƒ=Ô≈–
Kà›≈ÿ^=ÒÑ‹=

 
=ÔÎ‡_›kÛ˘^=Óá_å¶^=àÍÑ—j=Ñ·ƒË=ÏÛÑgª^=_Âj_gn^=‚‹=Ìà‰Èr=⁄’êf=mÉ^Éâ^=Ïÿ_ª^=⁄ì¸ÿ=„_›kÛ˘^=àù_©=l‡_‘=^Öd=_‹=ÑÍÑ¢=Ñ·ƒ

=_‰á_gkƒ_f=ÔƒÈ›.^=Ü~aj=IÔ≈–Èkª^á2‹=˘=ÑÂr=Ë`= ÔÕŸ’j=„ËÉ=àÃÈkj=;ÿ^Ë=Ô›Û˙ª^Ë=Ô›ƒ^Ñÿ^=m_‹ÈŸ≈ª^==⁄›êÍ= ^Ü‰Ë= K_›7=⁄ÎŸ¢
= ÔÎ›‘Ë= ÔÎƒÈ‡= m_‹ÈŸ≈‹Ë=Óà¡·ÿ_f= fiåkj= ;ÿ^= m_‹ÈŸ≈ª^= ⁄›êÍ= _›‘= Ï‡_›kÛ˘^= fiÎÎ—kÿ^Ë= ÔƒÈ›s›Ÿÿ= ÔÎØá_kÿ^= Ó2¶^= ≥d= �̂É_·kã^

=K⁄g—kå›Ÿÿ=ÔÎ≈Ÿ�kÿ^=
=

j= 2k≈= ÔƒÈ›.^_‹Ñ·ƒ= É^Ñåÿ^= Óào≈k‹= ÔÎÿ_ª^= m^ÉÈrÈª^= „`=„È’Í=◊_·‰=kv^›€_=flÑ≈f=fl_Î–=ú3—ª^=É^Ñåf=Êj_‹^äkÿ^=ÔÎ‡_›kÛ˘^=
ÔƒÈ›s›Ÿÿ=⁄‹_’ÿ_f=„ËÉ=fl_Î–=ÔƒÈ›.^=ÚÈsŸÿ_f=≥d=m^Ú^àrˇ^=⁄o‹=⁄Îî¢=„_›òÿ^=F^Öd=l‡_‘=¬Õk¢=ÊfEK 

=

j=Ü~a=ÔƒÈ›.^=�_ÍË_å‹=ÔÎ‡_›kÛ˘^=_‰àù_©=ŒÎ·îj=„È’Í=_‹Ñ·ƒ=ÔòÕÄ·‹=ÔÎ‡_›kÛ^=àù_©=m^Ö=_Â‡`=Ÿƒ=‚ÍÑÿ^=m^Ñ·ã=á_gkƒ˘_f
K?á_›okã˘^=ÔráÉ?=|f=�_ÎÿËÉ=flÈÂÕª^=ŒÍà≈kŸÿ===Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=àÍÑ—j=Ñ·ƒ=á_gkƒ˘_f=_‰Ü~`=fikÍ=;ÿ^=Ó3ÕŸÿ=î–˚^=Ñ•^=„d

=ÔÍÑ–_≈kÿ^=Ó3ÕŸÿ=î–˚^=Ñ•^=⁄o∑_›kÛ˘^=àù_Äª=ÔƒÈ›.^=úà≈kj=_7˙~=‚‹=;ÿ^K„=
=

Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=é_Î–=
=

=_Âã_Î–=fikÍË=KÔÎ‡_›kÛ˘^=àÛ_åÄŸÿ=yràª^=€_›kv˘^=àÍÑ—j=Ï‰=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=„d=Ω=äs≈ÿ^=m˘_v=∆Î›§=ÔÎÿ_•^=Ô›Î—ÿ_f
∆–Èkj=;ÿ^=ÔÍÑ—·ÿ^=m_—ÃÑkÿ^Ë=Ñ—≈Ÿÿ=�_—ÃË=Óaê·›Ÿÿ=Ô—wkåª^=ÔÍÑ—·ÿ^=m_—ÃÑkÿ^=≤f=”àÕÿ^F=ÔÍÑ—·ÿ^=KE_ÂŸÎî¢=ÔƒÈ›.^=

=

KÏÿ_ª^= ⁄ì¸ÿ= €_≈Õÿ^= ÓÑÛ_Õÿ^= €Ñ≈¥= Ô≈–Èkª^= ÔÎ‡_›kÛ˘^= Óá_å¶^= fiî~= fikÍ =Ô·Û^Ñÿ^Ë= Ô·ÍÑª^= fi‹Üÿ^= fiî~= Ω= ÔƒÈ›.^= à¡·j= %
‹˙kã^=fikÍ=„`=∆–Èkª^=‚‹=pÎv=⁄r˚^=Ó4î—ÿ^=ÔÍá_skÿ^ÔÎgã_-^=Ó3Õÿ^=€˙~=_Â≈ÃÉË=_Âfi‹Üÿ^=÷Ÿj=fiî~=4naj=„eÃ=˘dË=I=Ñª^=Ô·Í=Ë`

ÿ^Ô·Û^Ñ=⁄r˚^=Ó4î–=ÓáÈj_Õÿ^= ÿ_g¥=_Âf=¿_Õkv˘^=fikÍ=Ïÿ_kÿ_fË=Ìà‰Èr=4»=„È’Îã=EÔÕŸ’kÿ^FK=
=

ÔÎ‡_›kÛ˘^=Ô›Î—ÿ^=ÔòÕÄ·‹=ÔÎÿ_ª^=m^ÉÈrÈª^=
=

°= Ìà= ÔƒÈ›.^ÓaÕ�ª^= ÔÕŸ’kÿ_f= ÑÎ—j= ;ÿ^= ÔÎÿ_ª^= m^ÉÈrÈª^= l‡_‘= ^Öd= _‹= ÑÍÑwkÿ= Ïÿ_‹= ä‘à‹= Ô›Û_–= ⁄‘= ÅÍá_j= Ω= �_›ÎÎ—j=
Ë‚ÍÑÿ^=m^Ñ·ã=à~˝^=⁄‹_êÿ^=⁄~Ñÿ^=€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ_f==Ô›Î—ÿ^=ÔòÕÄ·‹?=ÔÎÿ_ª^=m^ÉÈrÈª^=Ñ≈jË=KÔÎ‡_›kÛ˘^=Ô›Î—ÿ^=ÔòÕÄ·‹

KÔÎÿ_ª^=m^ÉÈrÈ›Ÿÿ=ÔÎŸg—kåª^=ÔÍÑ—·ÿ^=m_—ÃÑkÿ^=Ÿƒ=á_ó=4naj=ËÖ=ào‘`=Ë`=qÑv=∆—Í=_‹Ñ·ƒ=?ÔÎ‡_›kÛ˘^=
=
=
=
=
=
=
=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

١٨  
 

Ô›Î—ÿ^=Ω=ú_Õ¨˘^=úàƒ=
=

fiî~=fikÍ==ÓaÕ�ª^=ÔÕŸ’kÿ_f=é_—ª^=Ïÿ_ª^=⁄ì¸ÿ=Óá_å¶^=m_îî©Km^ÉÈrÈ›Ÿÿ=ÔÎÿ_∏˘^=ÔÍ3ÃÑÿ^=Ô›Î—ÿ^=‚‹=
=

=Ω=ÔŸîÕ·‹=ÓáÈîf=_Âóàƒ=fikÍ=ÉÈ—≈ÿ^=m^ÉÈrÈ‹=÷ÿÖ=Ω=_¥=Òà~˚^Ë=ÔÍá_skÿ^=Ô·ÍÑª^=fi‹Üÿ_f=Ô—Ÿ≈kª^=Ô›Î—ÿ^=Ω=ú_Õ¨˘^=àÛ_å~
=Kà~˝^=⁄‹_êÿ^=⁄~Ñÿ^Ë=Óá_å¶^=Ë`=yfàÿ^ÔsÎk‡Ë==Ô…ÿ_gÿ^=Ô›Î—ÿ^=Ω=ú_Õ¨˘^=àÛ_å~=ŒÎ·îj=ÓÉ_ƒef=ÔƒÈ›.^=l‹_–=I÷ÿÜÿNN{Q=

= „ÈÎŸ‹=ÌÉÈ≈ã=€_Íá=ÏÿËÑÿ^= Ôgã_-^= á_Î≈‹=hrÈ¥= Ôkgoª^ËPV==fi‹Üÿ^= Ô›Î–=Ω=ú_Õ¨˘^= Óá_å~= ?=≥d= ?Òà~˚^=m_ÃËàîª^?= ‚‹
^=Ô›Û_–=Ω=?ÉÈ—≈ÿ^=m^ÉÈrÈ‹=÷ÿÖ=Ω=_¥=Òà~˚^Ë=ÔÍá_skÿ^=Ô·ÍÑª^Ó3Õÿ=à~˝^=⁄‹_êÿ^=⁄~Ñÿ^Ë=Óá_å¶^=Ë`=yfàÿ==ÔÎÂk·ª^=àÂè`=Ôn˙oÿ^

=ΩPN==éá_‹OMNUKfl=
=

=á_Î≈‹= hrÈ¥= _Âóàƒ= fikÍ= _›Ÿo‹= ?ÔÎŸÍÈ›kÿ^= ŒÎÿ_’kÿ^?= ‚›ó= Òà~˚^= ÔÎÿ_ª^= m^ÉÈrÈª^= Ô›Î–= Ω= ú_Õ¨˘^= àÛ_å~= úàƒ= fikÍ
=ÏÿËÑÿ^=Ôgã_-^PVË`=yfàÿ^=Ô›Û_–=Ω=ÔŸîÕ·‹=ÓáÈîf=_Âóàƒ=fikÍ=˘Ë=I==m^á_gkƒ^=hgåf=à~˝^=⁄‹_êÿ^=⁄~Ñÿ^Ë= Óá_å¶^=ÔÎ›‰˚^

KÔÎgå·ÿ^=
=

 
ÑÍÑ§^=Ô›Î—ÿ^=Ω=ú_Õ¨˘^=uÖÈ∂=4naj=

Ñÿ^=á_Î≈›Ÿÿ=Ô›Î—ÿ^=Ω=ú_Õ¨˘^=uÖÈ∂=”_�‡=Ω=m^ÉÈrÈ›Ÿÿ=Ôgå·ÿ_fÏÿ_ª^=àÍà—kŸÿ=ÏÿËV=ú_Õ¨˘^=àÛ_å~=ÓÉ_Íâ=fl_ƒ=⁄’êf=∆–ÈkÍ=I
=“Îg�j=„`=ÔƒÈ›.^=mÉÑv=K�_gŸ—j=ào‘`=ygîj=„`Ë=Ô›Î—ÿ^=Ω=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈›Ÿÿ=Ô›Î—ÿ^=Ω=ú_Õ¨˘^=m_gŸ�k‹V==ΩN=

=àÍ_·ÍOMNUWÏŸÍ=_›‘=Ô›Î—ÿ^=Ω=ú_Õ¨˙ÿ=Ω_ód=ïî©=≥d=ÌÉ¯Í=fl=
=
==á_Î≈ª^=“Îg�j=àn`=

=àÍà—kŸÿ=ÏÿËÑÿ^
=Ïÿ_ª^V==Ÿƒ

Ïv_kkÃ˘^=ÑÎìàÿ^=
Óá_å~=ú_Õ¨˘^==ΩPN==2›åÍÉOMNT=ÏÿËÑÿ^=Ôgã_-^=á_Î≈‹=hrÈ¥=flPV==OQO{VMQ{VSS=

‚‹=∆�—kå‹==Óá_å~ú_Õ¨^==Ω=lgo‹=Ô›Î—ÿ^=ΩN==àÍ_·ÍOMNUŸƒ=fl=Òà~˚^Ë=ÔÍá_skÿ^=Ô·ÍÑª^=fi‹Üÿ^==NU{ROS{QVN=
Óá_å~=ú_Õ¨˘^==ΩN==àÍ_·ÍOMNU=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=hrÈ¥=flV==OSN{QPN{QRT=

=
ÉÈ—≈ÿ^=m^ÉÈrÈ‹Ë=ÔÍá_skÿ^=Ô·ÍÑª^=fi‹Üÿ^=

flÑ—Í=_åkv^=€Èv=�_ÎÃ_ód=�̇ ÎîÕj=Á_‡É`=⁄ÎŸwkÿ^=Ñ·ƒ=ÉÈ—≈ÿ^=m^ÉÈrÈ‹Ë=ÔÍá_skÿ^=Ô·ÍÑª^=fi‹Üÿ_f=Ô—Ÿ≈kª^=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=i
= Ïÿ_ª^= àÍà—kŸÿ= ÏÿËÑÿ^= á_Î≈ª^= “Îg�jV=Óá_å¶^= i_åkv^= Ñ·ƒ= Ô‹ÑÄkåª^= m_ó^3Ã˘^= ö≈fË= uÖÈ›·ÿ^= _‰á_gkƒ_f= ÔƒÈ›.^= Ü~aj= K

‘¯ª^=4»=m^àÍÑ—kŸÿ=ÔÎåÎÛàÿ^=áÉ_îª^Ë=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^KÓÑ=
=

=Ÿƒ=�Ú_·f=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=i_åkv^=#=ÔƒÈ›.^=l‹_–=KÔ—f_ã=m^È·ã=Ô≈gã=ÒÑ‹=Ÿƒ=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=Ôfà°
=Ú˙›≈ÿ=ÔŸîÕ·‹=ÓáÈîf=Ô≈–Èkª^=ÔÎ‡_›kÛ˘^=Óá_å¶^=m˘Ñ≈ª=i_åkv^=Ú^àrefK‚Íà~˝^=Ú˙›≈ÿ^Ë=ÔŸ›§^=

=
= m_óà≈kÿ^= fiÎå—j= #f= ÔƒÈ›ß= ⁄‘= ‚›ó= „_›kÛ˘^= àù_©= ÔráÉ= ⁄o‹= „_›kÛ˘^= àÛ_å¶= Ô‘3ê‹= ïÛ_î~= Ÿƒ= �Ú_·=Ô—�·ª^Ë

=Ôƒ_·îÿ^Ë=ÔÎÃ^à…§^–==ÁÚ^àè=#=ÌÜÿ^=tk·ª^=«È‡Ë=Ô–˙≈ÿ^=à›ƒË=Ω^à…§^=∆–Èª^Ë=É^Ñåÿ^=Ω=à~akÿ^=∆óËË=ÔŸ›§^=Ú˙›≈ÿ–==Ú˙›≈Ÿÿ
K‚Íà~˝^=

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
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 ولالتح - ب

=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=“Îg�j=‚ƒ=lsk‡=;ÿ^=ÔÎgã_-^=m_ã_Îåÿ^=Ω=m^4…kÿ^=“Îg�j=#V==≤g‹=È‰=_‹=Ú_·okã_f=IÏ≈rá=ànaf
KÁ_‡É`=

- l—gù==ÔƒÈ›.^Ú_Õƒ˘^==Óà—Õÿ^=Ω=Éá^Èÿ^TJOJNR==_›ÎÃ=Ô—f_åÿ^=m^3ÕŸÿ=Ô‡á_—ª^=m_‹ÈŸ≈‹=⁄ÍÑ≈j=flÑ≈f=_7=y›åÍ=ÌÜÿ^
=“Ÿ≈kÍ=m^ÉÈrÈ›Ÿÿ=ÔÍ3ÃÑÿ^=fiÎ—ÿ^=Ω=m_–ËàÕÿ_f=œ^3ƒ˘^=fikÎã=KEÔ›Î—ÿ^=Ω=ú_Õ¨˘^=_ÂÎÃ=_¥F=m^4…kÿ^=é_Î–Ë=ŒÎ·îkf

=Ïÿ_ª^=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈ª^=“Îg�j=‚ƒ=Ô°_·ÿ^=ÔÎÿ_ª^=m_fÈŸ�ª^Ë=ÔÎÿ_ª^V==Ω=_›‘=m_Îù_Îkv˘^Ë=Ó_—gª^=}_fá˚^=ΩN==àÍ_·Í
OMNUKfl=≈ª^=„eÃ=IÊÎŸƒËŸÈm_‹==Ô·ã=Ω=ÔóËà≈ª^OMNT=Ô›Î—ÿ^=Ω=ú_Õ¨˘^=m_gŸ�k‹=fl_ƒ=⁄’êf=ç’≈j=˘=fl=÷Ÿj=‚’ÿË

=ÏÿËÑÿ^=Ôgã_-^=á_Î≈‹=Ω=ÓÉá^Èÿ^PV=K_Â·ƒ=�_óÈƒ 
- KÏÿË˚^=“Îg�kÿ^=ÅÍá_j=Ω=Ô›Û_–=l‡_‘=;ÿ^=œËà¡ÿ^Ë=∆Û_–Èÿ^=é_ã`=Ÿƒ=Á_‡É`=ÓÉá^Èÿ^=m_›ÎÎ—kÿ^=lÍàr` 

NE=‚‹=fikÍ=ÌÜÿ^=€_›ƒ˚^=uÖÈ∂=ÑÍÑ¢=KÔÎÿ_ª^=m^ÉÈrÈª_f=¿_Õkv˘^=Êÿ˙~=
OE==€˙~=‚‹=ÔÿÉ_≈ÿ^=Ô›Î—ÿ_f=Ôã_—‹=_Â‡`=Ÿƒ= �_—f_ã=_‰ÑÍÑ¢=#=;ÿ^=ÔÎÿ_ª^=m_fÈŸ�ª^Ë=ÔÎÿ_ª^=m^ÉÈrÈª^=Ú_…ÿd=ÑÍÑ¢

KÓá_å¶^=Ë`=yfàÿ^=
PE==Ω=m^á_›okã˘^=ö≈f= ÑÍÑ¢ÔÎ’Ÿª^= ”È—v=m^ËÉ`==4»= Ÿƒ= Óàr_k›Ÿÿ= _Âf=¬Õk®=€˙~=‚‹= ÔÿÉ_≈ÿ^= Ô›Î—ÿ_f= _Â‡`

Kà~˝^=⁄‹_êÿ^=⁄~Ñÿ^=
=

- =„_›kÛ˘^=àù_©=ÔòÕÄ·‹=‚ÍÑÿ^=m^Ñ·ã=Ω=á_›okã˘^=„_‘=^Öd=_‹=€_v=Ω=ÏÿË˚^=“Îg�kÿ^=ÅÍá_j=Ω=àÍà—kŸÿ=ÏÿËÑÿ^=á_Î≈›Ÿÿ
=Ïÿ_ª^V=ÏÿË˚^=m_gn˘^=Ü·‹=Ìà‰Èr=⁄’êf=ÑÍäj=%=⁄ì¸ÿ=„_›kÛ˘^=àù_©=„`=ÔƒÈ›.^=ú3Õj=�ÜÛÑ·ƒ=IK_7 

 
۷- m^á_›okã^=Ô—Íà�f=”È—v=ÔÎ’Ÿª^=Ω=m_‘àè=ÔŸÎ‹â= 

 
 

 Ôgå‡=ÔÎ’Ÿª^=٪ 
 

PN=2›åÍÉ=

=OMNTfl 

= PN=éá_‹=

=OMNUfl 

PN=2›åÍÉ=

OMNTfl PN=éá_‹=OMNUfl=  

OP{PNU{MMV 

=

OO{NTU{PNQ PM٪ PM٪ 

Ô‘àè=⁄‹_êÿ^=ÔÎÿËÑÿ^=Ôòf_—ÿ^=ÊÎ‘=Ké`=K

Ïã 

J = J TM٪ TM٪ Ô‘àè=÷kÎ·—j=m˘_îj˙ÿ==«Ëàê‹F◊3ê‹E 

J = J QV٪ QV٪ Ô‘àè==Ôv_Îåÿ^Ë=àÕåŸÿ=á_Î�ÿ^–=:¿=Èf` 

S{QNV{QUP = J QV٪ QV٪ Ô‘àè=u_ÍÈÃ=Ëà›ƒ=Ôv_ÎåŸÿ 

J = J PR٪ PR٪ Ô‘àè=4èÈj=ÔÎ·—kŸÿ=ÔÙè_·ÿ^ 

J = J QQ{P٪ QQ{P٪ l‡=Ôv_ÎåŸÿ=àÕåÿ^Ë 

V{OSU{SQU = J NQ{T٪ NQ{T٪ fiÍà‘=‡d‚êÍáÈfÈ’=G 

V{UTO{ROO = V{RTO{TQN OM٪ OM٪ Ô‘àêÿ^=ÔÍàn˚^=ÔÃ_ÎòŸÿ=ÔÍÉÈ≈åÿ^ 

NP{UQP{TSR = NP{UQP{MTQ QM٪ QM٪ Ô‘àè=ç’·ÍÈ’Í^=ÓÑwkª^ 

UMN{SMM{NMM = UMN{RQP{QOQ PM٪ PM٪ Ô‘àè==Ìá_—≈ÿ^=àÍÈ�kÿ^Ë=á_›okã˙ÿ=à~^Ö 

RN{MRR{PPU = PU{PNV{OPS PP{P٪ PP{P٪ Ô‘àè=ãË˚^=”àêÿ^=ÌÉ^Ë=æ 

S{NNN{VSM = R{SMQ{PMV QM٪ QM٪ =Ìd=fld=ëj^=Ïã=Ô‘àè 

VON{QUV{UOR = UVN{MSN{MVU  = =



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
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UJ fi‹Ö=Ô·ÍÑ‹=ÔÍá_°=Òà~`Ë=

=PN=éá_‹ 
=OMNUfl==

PN2›åÍÉ 
=OMNTfl=

fi‹Ö==ÔÍá_°=Ô·ÍÑ‹=O{NUU{OMP{SNO==N{VVV{PTP{OUT=

Û_å~à=ú_Õ¨^=Ω=fi‹Ö=Ô·ÍÑ‹=ÔÍá_°=Òà~`Ë=FOTO{UNQ{QPUE==FOQO{VMQ{VSSE=
=N{VNR{PUV{NTQ==N{TRS{QSU{PON=
====

fi‹Ö=Ô·ÍÑ‹=Òà~`W====

Ô—wkå‹=äÃ^Èv=SU{RRU{PQU==SP{ONV{VQU=

ŒŸã=≤Õ¿È‹=NQ{MNU{POQ==NP{VRN{TQU=

hÛ^àó=U{MVS{TPM==R{PNQ{VTN=

m_’ŸÂkå‹=U{QMM{UNP==U{NSM{MNS=

m^É^àÍd=ÔÎŸÍÈµ=Ô—wkå‹=SQT{TTU==SVM{PMS=

Òà~`=PQ{RTT{OVN==PR{VMO{UNP=
=O{MQV{SUU{QRU==N{UUP{TMU{NOP=
=

ïÄŸ‹=ÏŸÍ=_›ÎÃ=üÔ‘à==ú_Õ¨^ÔÍá_skÿ^=Ô·ÍÑª^=fi‹Üÿ^W=

=
=

 
=

PNéá_‹=
=OMNUfl=

=PN=2›åÍÉ=
=OMNTfl=

ÑÎìàÿ^=Ω=^ÑfÔÍ=Ó3Õÿ^=OQO{VMQ{VSS==OQN{NOU{NRP 
«_�—kã^==àÛ_å~=‚‹˘^ú_Õ¨=ÔsÎk‡=€Èwkÿ^=ªá_Î≈=Ôgã_-^=ÏÿËÑÿ^VI=

==}_òÍdS=NU{ROS{QVN=

=

J 

ÑÎìá==€Ñ≈ª^=Ó3Õÿ^=ÔÍ^Ñf=OSN{QPN{QRT==OQN{NOU{NRP 
àÛ_å~=ú_Õ¨^=Ó3Õÿ^=NN{PUO{VUN==N{TTS{UNP 

ÑÎìàÿ^=Ω=ÔÍ_Â‡=Ó3Õÿ^=OTO{UNQ{QPU==OQO{VMQ{VSS=
=

„d==#=Òà~˚^Ë=ÔÍá_skÿ^=Ô·ÍÑª^=fi‹ÜŸÿ=Ô›Î—ÿ^=Ω=ú_Õ¨˘^=àÛ_å~Ë=”Èåÿ^Ë=„_›kÛ˘^=àù_Äª=ÔƒÈ›.^=úà≈kf=Ô—Ÿ≈kª^=m_‹ÈŸ≈ª^
=fi–á=}_òÍˇ^=Ω=_Âr^áÉdNRK=

VJ =Ñ—·ÿ^==_‹ËÊÿÉ_≈Í=

=PN=éá_‹=
=OMNU==fl==

PN=2›åÍÉ=
=OMNTfl=

====
Ñ—·ÿ^=Ω=”ËÑ·îÿ^=NP{PVT{NVV =T{OUV{UMS 

ÓÑìá˚^=Ω=m_f_å•^=ÔÍá_§^=ÒÑÿ=◊È·gÿ^=POM{MUN{QNU =QSV{RUT{MQM 
∆Û^ÉÈÿ^=l¢=hŸ�ÿ^=RMN{SOM{URV =RMQ{PON{TUS 

Ñ—·ÿ^=_‹Ë=≈Í=ÊÿÉ_Ω=Ô›Û_–=ä‘àª^=Ïÿ_ª^=UPR{MVV{QTS =VUN{NVU{SPO 
m_fÈwã=ÔÎ’·f=Ÿƒ=œÈê’ª^=ú^à»˚=Óá^Éd=Ñ—·ÿ^=FOQ{MPP{POSE =FNM{PVV{NSRE 

Ñ—·ÿ^=_‹Ë=ÊÿÉ_≈Í=Ω=Ô›Û_–=m_—ÃÑkÿ^=ÔÍÑ—·ÿ^=UNN{MSS{NRM =VTM{TVV{QST 



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
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kÍ||fi=Íd||«^Ñ=Û^ÉÈÿ^||∆=¢||l=Ÿ�ÿ^||h=kÕÿ|m^à=ÕŸk©|Ô=Îf|‚=Í|flÈ=v^Ë|Ñ=n˙nË|Ô=è`||àÂ=kƒ^|�̂É_›=Ÿƒ=gŸ�kª^|m_=ÍÑ—·ÿ^||Ô=gª^||Óàè_=ƒÈ›s›Ÿÿ|Ô=
“—wkÍË=_Â·‹=m^É^àÍd=⁄ÍÈµ=m˘Ñ≈ª_f=Ô—g�ª^=∆Û^ÉÈŸÿ=Ó4î–=⁄r˚^K=

_›‘==ΩPN=éá_‹=OMNUflI=== Ÿg¥=_Âf=fläkŸ‹=Ô‹ÑÄkå‹=4»=ÔÎ’·f=m˙ÎÂåj=ÔƒÈ›.^=ÒÑÿRMO=„ÈÎŸ‹===ÌÉÈ≈ã=€_ÍáFPN====2›åÍÉ
OMNT=WflRMQ=„ÈÎŸ‹=EÌÉÈ≈ã=€_ÍáK=

===
 Ÿf=Ïÿ_∏^=Ñ—·ÿ^=_‹Ë==ÊÿÉ_≈Í¬Õk-^=== Ÿg‹=ÔÎfà≈ÿ^=àî‹=ÔÍáÈÂ∏=Ω=ÊfNM=„ÈÎŸ‹=€_|Íá==F=ÌÉÈ|||≈||ãPN==2›åÍÉOMNT=W=flNM=„ÈÎŸ‹=

€_Íá=EI==Ÿƒ=Ôf_–àÿ^=Ôã_Îã=hgåf=ÔÎÿ_•^=Ó3Õÿ^=Ω=ÑÎ—‹==€^È‹˚^=ÁÜ‰=⁄ÍÈ¢=„dÔÎfà≈ÿ^=àî‹=ÔÍáÈÂ∏=Ω=:·r˚^=œàîÿ^K 
=

 والاحتیاطیات المال رأس  -۱۰

=é`á=€_ª^=

=
PN=éá_‹ 

=OMNU=fl==
PN 2›åÍÉ 

=OMNTfl=

fiÂã`=ÔÍÉ_ƒ-=⁄‹_’ÿ_f=ÔƒÈÃÑ‹=ÓáÑî‹=OMV{SRM{MMM==OMV{SRM{MMM=
=ÔÎ5˘^=Ô›Î—ÿ^NM=fiÂã=⁄’ÿ=ÌÉÈ≈ã=€_Íá=O{MVS{RMM{MMM =O{MVS{RMM{MMM=

=
∆Î∏=fiÂã˚^=ÔÍÉ_≈ÿ^=Œ·îj=ÌË_åkÿ_f=_›ÎÃ=“Ÿ≈kÍ=m^ÉÈrÈª_f=ÔÎ—gkª^=Ô‘àêŸÿK=

= 
fiÂã˚^=ÔÍÉ_≈ÿ^=

“Æ=Ï’ÿ_ª=ÁÜ‰=fiÂã˚^=m_≈ÍâÈj=_fá`}=;ÿ^=fikÍ=„˙ƒˇ^=_Â·ƒ=‚‹=l–Ë=à~˝=“ÆË=fi7=lÍÈîj=Ñv^Ë=⁄’ÿ=fiÂã=Ω=m_ƒ_›kr˘^=
Ô‹_≈ÿ^=Ô‘àêŸÿK=

Ïù_Îkvˇ^==Ï‹_¡·ÿ^=
�̂á_gkƒ^=ÔÍá_åÿ^=Ô‘àêÿ^=≤‡^È—ÿ=_�—ÃË==‚‹OR==hráNQPT==“Ã^Èª^F= |‰O==ÈÍ_‹OMNS=ïÎîÄkf=Ô‘àêÿ^=flÈ—j=I=ENM٪=Ω_ì=‚‹=

=Ïù_Îkv_‘=fl_ƒ=⁄‘=_ÂŸ~ÉÏ‹_¡‡=^=^Ü‰=€É_≈Í=kv˘=Ïù_ÎkvPM٪=K€_ª^=é`á=‚‹=

m_≈ÍâÈj=}_fá˚^=
Ñ›kƒ^== Ô‘àêÿ^= Óá^Éd= çŸß= ÅÍá_kf= Ñ—≈·ª^= Êƒ_›kr^U=àÍ^2Ã=OMNU= flm_≈ÍâÈj=}_fá`=Ô·åŸÿ=ÔÎÂk·ª^=Ω=PN2›åÍÉ=OMNT= fl Ÿg¥=

NMQ{UP=F=ÌÉÈ≈ã=€_Íá=„ÈÎŸ‹M{R==ÅÍá_kf=}_fá˚^=m_≈ÍâÈj=∆ÃÉ=#=KEfiÂåŸÿ=ÌÉÈ≈ã=€_ÍáON=àÍ^2Ã=OMNUflK 
 

NNJ =úËà—ÿ^=

==PN=éá_‹ 
=OMNU==fl=

=PN2›åÍÉ=
OMNTfl=

m_fÈŸ�ª^=4»=ÔÿË^Ñkª^=====
úà–=Ï’·f=„È›ò‹==TVV{RMM{MMM =USN{MMM{MMM 
úà–=Ï’·f=4»=„È›ò‹==NT{NSV{PRR==NV{QPP{TSN=

==UNS{SSV{PRR =UUM{QPP{TSN 
ÈŸ�ª^m_f=ÔÿË^Ñkª^=====
Úä§^=€Ë^Ñkª^=‚‹=úà–=Ï’·f=„È›ò‹==SN{RMM{MMM =J 
úà–=Ï’·f=4»=„È›ò‹==STR{VQU{TUP =QVT{QOV{UNM 

==TPT{QQU{TUP =QVT{QOV{UNM 

„d=úËà—ÿ^=ÿ^ÔÎ’·g==Ô‡È›òª^Ô‡È‰à‹=⁄f_—‹=m^á_—ƒ=ÓÉÑ®=Ô›Î—f=ÔÍ3ÃÉ=_‰áÑ–=O=ÎŸ‹á_=€_Íá=ÌÉÈ≈ã==FPN=2›åÍÉ=OMNT=W=flO=
á_ÎŸ‹==€_Íá=ÌÉÈ≈ã=EK=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

٢٢  
 

„d=úËà—ÿ^=ÔÎ’·gÿ^=Ô‡È›òª^=4»Ë=Ô‡È›òª^=_›‘=Ω=PN=éá_‹=OMNU=fl_7=æãÈk‹=Ôgå‡=ÔÿÈ›ƒ=∆–^Èf=‚‹P٪==≥d=Q٪==Ÿƒ`==‚‹
=€Ñ≈‹=é_ã`ú^à–ˇ^=Ω=◊È·gÿ^==FPN=2›åÍÉ=OMNT==WO{TJQ٪=EK=

ÒÑÿ=È›.^= _‰áÑ–Ë= ÔÍ3ÃÉ= Ô›Î—f= „È›ò‹= Ï’·f= úà–= ÔƒUSN== Ω= _›‘= ÌÉÈ≈ã= €_Íá= = „ÈÎŸ‹PN=éá_‹=OMNUF= flPN==2›åÍÉ
OMNT=WflUSN=EÌÉÈ≈ã=€_Íá==„ÈÎŸ‹I=m^È·ã=àêƒ=âË_skj=m_≈ÃÉ=‚›ó=É^Ñåÿ^=úà—ÿ^=^Ü‰=“wkåÍI==4»=ÔÎ’·gÿ^=úËà—ÿ^=“wkåj

=ÓÑv^Ë=Ô·ã=Ó3Ã=€˙~=„È›òª^K==
€˙~==Ω=ÔÎÂk·ª^=Ó3Õÿ^PN==éá_‹OMNU=ÔƒÈ›.^=ÔŸ5á=flŒÎÿ_’j=⁄ÍÈµ= Ÿg¥=àÕì=€_Íá=ÌÉÈ≈ã=FPN=éá_‹=OMNT=WflNM{T=„ÈÎŸ‹=
€_Íá=ÌÉÈ≈ãKE=
Ã=OU==2›ÃÈ‡OMNSÿ^=ø_å–`=ö≈gÿ= à’gª^= É^Ñåÿ_f= Ô‘àêÿ^=l‹_–= fl—=fl_ƒ=€˙~=∆ÃÑÿ^=“wkåj=kÿ^Ë= Á˙ƒ`= ÁáÈ‘Üª^=úËà

OMNU= Ÿg¥==flOQS==ÒÉÈ≈ã=€_Íá=„ÈÎŸ‹K==
 

NOJ =m_ù_gjá˘^=m_‹^äkÿ˘^Ë=
==

m_ù_gjáˇ^=ÔÎÿ_5`àÿ^=

_›‘==ΩPN=éá_‹=OMNUflI== Ÿg¥=ÔÎÿ_5`á=m_ù_gjá^=ÔƒÈ›.^=ÒÑÿUR=„ÈÎŸ‹=F=ÌÉÈ≈ã=€_ÍáPN==2›åÍÉOMNT=WflVN=„ÈÎŸ‹=€_Íá=
ÌÉÈ≈ã=E“Ÿ≈kj=⁄’êf=ÏåÎÛá=Ω=àÍÈ�j=m^á_—ƒ=Ú_ê‡dË=Ï‡_g‹=ÓÑÍÑr=hj_’›Ÿÿ=t‹^2ÿ^=àÍÈ�jËK=

m_‹^äkÿˇ^=ÔŸ›k-^=

_›‘==ΩPN=éá_‹=OMNUflI=ÒÑÿ=ÔƒÈ›.^=m_f_�~=„_›ó= Ÿg¥PMO==„ÈÎŸ‹=F=ÌÉÈ≈ã=€_ÍáPN==2›åÍÉOMNT=WflOVR=„ÈÎŸ‹=€_Íá=
ÌÉÈ≈ã=EÓáÉ_ì=‚ƒ=◊È·gÿ^=;ÿ^=⁄‹_≈kj=_Â≈‹=Ô‘àêÿ^=0_îÿ=ö≈f=‚ÍÉáÈª^I==m_f_�~=m_·Î‹akÿ=Ô‹Ñ—‹=m_≈ÃÉ=Ÿƒ=÷ÿÖ=⁄›kêÍË

=ÁáÑ–Ë= Ÿg‹=Ïÿ_∏ef=„_›òÿ^OU{N=„ÈÎŸ‹=F=ÌÉÈ≈ã=€_ÍáPN==2›åÍÉOMNT=WflOU{T=„ÈÎŸ‹=€_Íá=ÌÉÈ≈ãEK=

NPJ =m^É^àÍˇ^=

m^É^àÍd=m˘È›≈ÿ^==PN=éá_‹=
=OMNUfl=

=PN=éá_‹==
OMNTfl=

===== „^4�ÿ^=à‘^Üj=äÃ^ÈvË=ÔÿÈ›ƒ==OSP{MVU{UVV==OTS{RST{NOU=
”É_·Õÿ^=äsv=ÔÿÈ›ƒ==OR{NPO{SVM==OV{ORN{ORO=

‚wêÿ^=ÔÿÈ›ƒ==P{NUT{VUV==P{ONS{RTP=
m^á_�—ÿ^=à‘^Üj=ÔÿÈ›ƒ==S{NQQ{OVS==R{SUM{MTM=

==OVT{RSP{UTQ==PNQ{TNR{MOP=
m^É^àÍd=Òà~`=====

m˙�≈ÿ^=fläv=m^É^àÍd==NOS{SQV{TUM==NNS{QOP{VUT=
m^á_Îåÿ^=4raj==PP{USO{VTQ==ON{NVT{TPP=

œà…ÿ^Ë=m^á_—≈ÿ^=4raj==NN{URN{QUN==V{VNR{NTT=
Óàrakåª^=m^àÛ_�ÿ^==N{OPU{QST==N{QPQ{PQN=

=Òà~`==NM{RPV{PSU==O{VPQ{NST=
==NUQ{NQO{MTM==NRN{VMR{QMR=
==QUN{TMR{VQQ==QSS{SOM{QOU=

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

٢٣  
 

_›ÎÃ=“Ÿ≈kÍ=Im˘È›≈ÿ_f=2k≈j=Óá^Éˇ^=„`=⁄‹^È≈ÿ^=ÔÎÿ_kÿ^=4êj=≥d=„`=ÔƒÈ›.^=⁄›≈j=⁄Î‘È‘W=
• ÉáÈ‹=Ô‹Ñ~=à~b=È‰=€ÈÙåª^=åÎÛàÿ^=‚ƒ=Ú_ÃÈÿ^=Ñ—≈ÿ_fI 
• ˘=ÑrÈÍ=ÔƒÈ›s›Ÿÿ=àù_©=„Ëä©I 
• ˘=ÑrÈÍ=ÒÑÿ=ÔƒÈ›.^=Ì`=ŸãÔ�=ÔÍàÍÑ—j=Ω=ÑÍÑ¢=á_≈ã`=m_‹Ñ~=ÉáÈª^=à~˝^=Ïÿ_kÿ_fË=„eÃ=Ô≈Õ·ª^=;ÿ^=⁄î¢=_ÂÎŸƒ=

ÔƒÈ›.^=‚‹=ÁÜ‰=m_‹Ñ¶^=ÓÉËÑ®I 
• „d=⁄f_—ª^=Ïÿ_ª^=ÌÜÿ^=“—wkÍ=ÔƒÈ›s›Ÿÿ=„È’Í=Ω=⁄’è=ÔÿÈ›ƒK 

ŒÎ·îj==m^É^àÍˇ^=

Ã=€ËÑ§^=≥_kÿ^=Œ·îj=m^É^àÍˇ^=Ÿƒ=håv=”^Èã˚^=IÔÎåÎÛàÿ^=«È‡=˘^É^àÍ=Ë=lÎ–Èj=œ^3ƒ˘^=É^àÍˇ_fI=‚›òkÍË=€ËÑ§^=_òÍ`=
Ô—f_�‹=m^É^àÍ�ÿ=ÔŸîÕª^=∆‹=fl_å–˚^=ÔÎsÎj^3ã˘^=∆fá˚^=ÔƒÈ›s›Ÿÿ==fi–á=}_òÍ^=KNS=

=
=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

٢٤  
 

PN=éá_‹=OMNUfl=  

= = m_ƒ_�—ÿ^=;ÿ^=fikÍ=àÍà—kÿ^=_Â·ƒ=  

≥_∏ˇ^ 
∆Î∏=m_ƒ_�—ÿ^=˚^Òà~==L

m_ÍÈåj=ÑÎvÈkÿ^ 
4raj==

m^á_—≈ÿ^ ÔÃ_Îòÿ^= ⁄—·ÿ^ Ôv_Îåÿ^ à‘^Üj=„^4�ÿ^ 
 

       “ù_·ª^==ÔÎã_ã˚^=ÔÎÃ^à…§^=
 POU{QNP{QQQ= T{PMP{PTN= J= NN{URN{QUN= PR{NSM{TRO= PS{NST{UVR= OPT{VOV{VQR= =ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^= 

NQN{QVS{VMT= J= J= J= J= NNO{TSR{OMT= OU{TPN{TMM= ›ª^ÓÑwkª^=Ô’Ÿ= 

R{PTM{SON= NS{PPT= J= J= P{NOU{STU= N{SRO{QOU= RTP{NTU= ÔÎfà≈ÿ^=àî‹=ÔÍáÈÂ∏ 

N{NMQ{QQM= ONN{VRM= J= J= J= ROP{QMU= PSV{MUO= ÓÑwkª^=ÔÎfà≈ÿ^=m^á_‹˘^ 

SPN{PNV= SPN{PNV= J= J= J= J= J= Ñ·7^ 

O{RTS{VRN= O{PTS{PVN= J= J= J= OMM{RSM= J= _Î‡_gã^ 

O{MNR{RSR= J= J= J= J= PTS{OTR= N{SPV{OVM= „_·gÿ 

VS{SVT= J= J= J= J= VS{SVT= J= _ÍäÎÿ_‹ 

QUN{TMR{VQQ= NM{RPV{PSU= J= NN{URN{QUN= PU{OUV{QPM= NRN{TUO{QTM= OSV{OQP{NVR=  

= = = = = = = É^àÍ˘_f=œ^3ƒ˘^=lÎ–ÈjW 

PMV{QNR{PRR= J= J= NN{URN{QUN= P{NUT{VUV= OR{NPO{SVM= OSV{OQP{NVR= Ô�—‡=‚‹=l–Èÿ^ 

NTO{OVM{RUV= NM{RPV{PSU= J= J= PR{NMN{QQN= NOS{SQV{TUM= J= 2ƒ=ÓÑ‹=‚‹=l–Èÿ^ 

QUN{TMR{VQQ= NM{RPV{PSU= J= NN{URN{QUN= PU{OUV{QPM= NRN{TUO{QTM= OSV{OQP{NVR=  

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

٢٥  
 

PN=éá_‹=OMNTfl=  

= = m_ƒ_�—ÿ^=;ÿ^=fikÍ=kÿ^àÍà—=_Â·ƒ=  

≥_∏ˇ^ 
∆Î∏=m_ƒ_�—ÿ^=Òà~˚^==L

m_ÍÈåj=ÑÎvÈkÿ^ 
4raj==

m^á_—≈ÿ^ ÔÃ_Îòÿ^= ⁄—·ÿ^ Ôv_Îåÿ^ à‘^Üj=„^4�ÿ^ 
 

       “ù_·ª^==ÔÎã_ã˚^=ÔÎÃ^à…§^=
 POQ{VUR{VRU= N{QVS{USQ= VSU{NMV= U{VQT{MSU= OP{RSV{RNV= PU{SNR{OUR= ORN{PUV{NNP= =ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^= 

NPN{QVS{OMQ= J= J= J= J= NMN{STR{ONT= OV{UOM{VUT= ÓÑwkª^=Ô’Ÿ›ª^= 

P{RQU{RPO= OQ{UVS= J= J= O{OTV{NOV= N{NRS{QPM= UU{MTT= ÔÎfà≈ÿ^=àî‹=ÔÍáÈÂ∏ 

N{PON{STP= J= J= J= J= TMS{TRU= SNQ{VNR= ÓÑwkª^=ÔÎfà≈ÿ^=m^á_‹˘^ 

N{QNO{QMS= N{QNO{QMS= J= J= J= J= J= Ñ·7^ 

O{UST{UQN= J= J= J= J= O{UST{UQN= J= _Î‡_gã^ 

UMP{TPU= J= J= J= J= QSV{SPO= PPQ{NMS= „_·gÿ 

NUQ{MTS= J= J= J= J= NUQ{MTS= J= _ÍäÎÿ_‹ 

QSS{SOM{QOU= O{VPQ{NSS= VSU{NMV= U{VQT{MSU= OR{UQU{SQU= NQR{STR{OPV= OUO{OQT{NVU=  

= = = = = = = É^àÍ˘_f=œ^3ƒ˘^=lÎ–Èj 

POP{SSO{MVO= J= J= U{VQT{MSU= P{ONS{RTQ= OV{ORN{ORO= OUO{OQT{NVU= Ô�—‡=‚‹=l–Èÿ^ 

NQO{VRU{PPS= O{VPQ{NSS= VSU{NMV= J= OO{SPO{MTQ= NNS{QOP{VUT= J= 2ƒ=ÓÑ‹=‚‹=l–Èÿ^ 

QSS{SOM{QOU= O{VPQ{NSS= VSU{NMV= U{VQT{MSU OR{UQU{SQU= NQR{STR{OPV= OUO{OQT{NVU=  

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

٢٦  
 

NQJ=====ÔÎüá=fiÂåÿ^=

ÔÎüá=fiÂåÿ^=ÔÎã_ã˚^ÔòÕÄª^L=

Èkª^Ë=≤ÍÉ_≈ÿ^=≤›‰_åª^=Ÿƒ=ÑÛ_≈ÿ^=Ïÿ_kÿ^=yfàÿ^=≥d=ÔòÕÄª^LÔÎã_ã˚^=fiÂåÿ^=ÔÎüá=i_åkv^=Ñ·kåÍ=fiÂã˚^=ÉÑ≈ÿ=yràª^=æã
KÔ›Û_—ÿ^=ÔÍÉ_≈ÿ^=

yfàÿ^=ÑÛ_≈ÿ^=Ÿƒ=≤›‰_åª^=≤ÍÉ_≈ÿ^=EÏã_ã˚^F=

==PN ==éá_‹=
OMNUfl=

=PN==éá_‹=
OMNTfl=

yfàÿ^=ÑÛ_≈ÿ^=Ÿƒ=≤›‰_åª^=≤ÍÉ_≈ÿ^=UR{RTO{QOT  NPS{TOV{PVP 

æãÈkª^=yràª^=ÉÑ≈ÿ=fiÂã˚^=ÔÍÉ_≈ÿ^=EÏã_ã˚^F=

==PN=éá_‹=
=OMNUfl=

=PN=2›åÍÉ=
=MNTOfl=

æãÈkª^=yràª^=ÉÑ≈ÿ=fiÂã˚^=ÔÍÉ_≈ÿ^=Ω=ÔÍ_Â‡=Ô·åÿ^=OMV{SRM{MMM  OMV{SRM{MMM 

ÔÎüá=fiÂåÿ^=ÓÑÛ_≈ÿ^=Ÿƒ=≤›‰_åª^=Ω=Ô‘àêÿ^=

==PNéá_‹=
=OMNUfl=

=PN=2›åÍÉ=
=OMNT=

=====
fiÂåÿ^=ÔÎüá=ÔòÕÄª^Ë=ÔÎã_ã˚^==M{QN  M{SR 

NRJ=m^ËÉ˚^==ÔÎÿ_ª^–=àù_Äª^=Óá^ÉdË=ÔÿÉ_≈ÿ^=Ô›Î—ÿ^=
E`=ÔÿÉ_≈ÿ^=Ô›Î—ÿ^Ë=:ã_-^=ŒÎ·îkÿ^=

úà≈Í==Ω=_Âj_ÍÈkå‹=÷ÿÖ=Ω=_¥=IÔÎÿ_ª^=m_fÈŸ�ª^Ë=ÔÎÿ_ª^=m^ÉÈrÈ›Ÿÿ=ÔÿÉ_≈ÿ^=fiÎ—ÿ^Ë=ÔÍ3ÃÑÿ^=fiÎ—ÿ^=Á_‡É`=€ËÑ§^⁄åŸåkÿ^=Ï‹à7^=

Ô›Î—Ÿÿ=ÔÿÉ_≈ÿ^=K˘Ë=‚›òkÍ=m_‹ÈŸ≈‹=Ô›Î—ÿ^=ÔÿÉ_≈ÿ^=m^ÉÈrÈ›Ÿÿ=ÔÎÿ_ª^=m_fÈŸ�ª^Ë=ÔÎÿ_ª^=4»=Ôã_—ª^=Ô›Î—ÿ_f=ÔÿÉ_≈ÿ^=^Öd=l‡_‘=Ô›Î—ÿ^=

ÔÍ3ÃÑÿ^=iá_—j=⁄’êf=€È—≈‹=Ô›Î—ÿ^=ÔÿÉ_≈ÿ^K 
 



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

٢٧  
 

=Ô›Î—ÿ^=Í3ÃÑÿ^Ô=Ô›Î—ÿ^=ÔÿÉ_≈ÿ^==
=

Ô›Î—ÿ^==€˙~=‚‹=ÔÿÉ_≈ÿ^
=à~˝^=⁄‹_êÿ^=⁄~Ñÿ^–=

m^ËÉ`=”È—v=ÔÎ’Ÿª^=

=
m^ÉÈrÈª^=ÔÎÿ_ª^=ÔÕŸ’kÿ_f=

ÓaÕ�ª^=

=
=

Ô›Î—ÿ^=ÔÍ3ÃÑÿ^=ÔÎÿ_∏ˇ^=

=
=
=

ÒÈkåª^=N=

=
=
=

ÒÈkåª^=O=

=
=
=

ÒÈkåª^=P=

=
=
=

Ïÿ_∏˘^=
PN==éá_‹OMNUfl========

m^ÉÈrÈ‹=ÔÎÿ_‹=Ôã_—‹=Î—ÿ_fÔ›=ÔÿÉ_≈ÿ^========

m^á_›okã^=Ô—Íà�f=”È—v=ÔÎ’Ÿª^=Ô›Î—ÿ_f=
Ôÿ _ ÿ^=‚=€˙~=⁄~Ñÿ^=⁄ _êÿ^=~˝^=

J=J=J=J=J=J=J=
ÔÿË^Ñk‹W========

Ñ—‡==_‹ËÊÿÉ_≈Í=J=UPR{MVV{QTS=UPR{MVV{QTS=J=J=UPR{MVV{QTS=UPR{MVV{QTS=
fi‹Ö=Ô·ÍÑ‹=ÔÍá_°=Òà~`Ë=J=O{MQV{SUU{QRU=O{MQV{SUU{QRU=J=J=O{MQV{SUU{QRU=O{MQV{SUU{QRU=

“wkå‹=‚‹=œ^àù`=m^Ö=Ô–˙ƒ=J=OPS{VUU{QRN=OPS{VUU{QRN=J=J=OPS{VUU{QRN=OPS{VUU{QRN=
Ïÿ_∏d=m^ÉÈrÈª^=ÔÎÿ_ª^=J=P{NON{TTS{PUR=P{NON{TTS{PUR=J=J=P{NON{TTS{PUR=P{NON{TTS{PUR=

========
m_fÈŸ�‹=ÔÎÿ_‹========

4»=ÔÿË^Ñk‹========
úËà–=ŒŸãË=J=UNS{SSV{PRR=UNS{SSV{PRR=J=J=UNS{SSV{PRR=UNS{SSV{PRR=
ÔÿË^Ñk‹W========

m_fÈwã=ÔÎ’·f=Ÿƒ=œÈê’ª^=J=OQ{MPP{POS=OQ{MPP{POS=J=J=OQ{MPP{POS=OQ{MPP{POS=
úËà–=ŒŸãË=J=TPT{QQU{TUP=TPT{QQU{TUP=J=J=TPT{QQU{TUP=TPT{QQU{TUP=

fi‹Ö=Ô·Û^É=ÔÍá_°=Òà~`Ë=J=N{PPU{OOT{OUM=N{PPU{OOT{OUM=J=J=N{PPU{OOT{OUM=N{PPU{OOT{OUM=
“wkå‹=œ^àù˚=m^Ö=Ô–˙ƒ=J=P{VSN{ORT=P{VSN{ORT=J=J=P{VSN{ORT=P{VSN{ORT=
Ïÿ_∏d=m_fÈŸ�ª^=ÿ_ª^ÔÎ=J=O{VOM{PQM{MMN=O{VOM{PQM{MMN=J=J=O{VOM{PQM{MMN=O{VOM{PQM{MMN=

=

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

٢٨  
 

=
=Ô›Î—ÿ^=ÔÍ3ÃÑÿ^=Ô›Î—ÿ^=ÔÿÉ_≈ÿ^==
=

Ô›Î—ÿ^==€˙~=‚‹=ÔÿÉ_≈ÿ^
=à~˝^=⁄‹_êÿ^=⁄~Ñÿ^–=

m^ËÉ`=”È—v=ÔÎ’Ÿª^=

=
m^ÉÈrÈª^=ÔÎÿ_ª^=ÕŸ’kÿ_fÔ=

ÓaÕ�ª^=

=
=

Ô›Î—ÿ^=ÔÍ3ÃÑÿ^=ÔÎÿ_∏ˇ^=

=
=
=

ÒÈkåª^=N=

=
=
=

ÒÈkåª^=O=

=
=
=

ÒÈkåª^=P=

=
=
=

Ïÿ_∏˘^=
PN=2›åÍÉ=OMNTfl========

m^ÉÈrÈ‹=ÔÎÿ_‹=Ôã_—‹=Ô›Î—ÿ_f=ÔÿÉ_≈ÿ^========
m^á_›okã^=Ô—Íà�f=”È—v=ÔÎ’Ÿª^=Ô›Î—ÿ_f=

ÔÿÉ_≈ÿ^=‚‹=€˙~=⁄~Ñÿ^=⁄‹_êÿ^=~˝^=
J=J=J=J=J=J=J=

ÔÿË^Ñk‹W========
Ñ—‡==_‹ËÊÿÉ_≈Í=J=VUN{NVU{SPO=VUN{NVU{SPO=J=J=VUN{NVU{SPO=VUN{NVU{SPO=
fi‹Ö=Ô·ÍÑ‹=ÔÍá_°=Òà~`Ë=J=N{UUP{TMU{NOP=N{UUP{TMU{NOP=J=J=N{UUP{TMU{NOP=N{UUP{TMU{NOP=

“wkå‹=‚‹=œ^àù`=m^Ö=Ô–˙ƒ=J=NTP{NUR{NTM=NTP{NUR{NTM=J=J=NTP{NUR{NTM=NTP{NUR{NTM=
Ïÿ_∏d=m^ÉÈrÈª^=ÔÎÿ_ª^=J=P{MPU{MVN{VOR=P{MPU{MVN{VOR=J=J=P{MPU{MVN{VOR=P{MPU{MVN{VOR=

========
m_fÈŸ�‹=ÔÎÿ_‹========

4»=ÔÿË^Ñk‹========
úËà–=ŒŸãË=J=UUM{QPP{TSN=UUM{QPP{TSN=J=J=UUM{QPP{TSN=UUM{QPP{TSN=
ÔÿË^Ñk‹W========

m_fÈwã=ÔÎ’·f=Ÿƒ=œÈê’ª^=J=NM{PVV{NSR=NM{PVV{NSR=J=J=NM{PVV{NSR=NM{PVV{NSR=
úËà–=ŒŸãË=J=QVT{QOV{UNM=QVT{QOV{UNM=J=J=QVT{QOV{UNM=QVT{QOV{UNM=

fi‹Ö=Ô·Û^É=ÔÍá_°=Òà~`Ë=J=N{OVR{VSU{OQO=N{OVR{VSU{OQO=J=J=N{OVR{VSU{OQO=N{OVR{VSU{OQO=
“wkå‹=œ^àù˚=m^Ö=Ô–˙ƒ=J=VO{MRT{VQT=VO{MRT{VQT=J=J=VO{MRT{VQT=VO{MRT{VQT=
Ïÿ_∏d=m_fÈŸ�ª^=ÔÎÿ_ª^=J=O{TTS{OUU{VOR=O{TTS{OUU{VOR=J=J=O{TTS{OUU{VOR=O{TTS{OUU{VOR=

 
 



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

٢٩  
 

NSJ======m_ƒ_�—ÿ^=ÔÎŸÎ…êkÿ^=

é_ã`=ÔÛäskÿ^=
ÒÑÿ==fl_å–˚^=ÔƒÈ›ßÔÎsÎj^3ãˇ^=¶^Ôå›=ÔÎÿ_kÿ^I=Ï‰Ë=j_ƒ_�–Ê==á^ÑjË=ÔÕŸk©=m_‹Ñ~=fl_å–˚^=ÁÜ‰=flÑ—j=KàÍá_—kÿ^=‚ƒ= Ÿgj=;ÿ^

=ÔÕŸk©=ÔÍÉ_îk–^=ïÛ_î†=äÎ›kj=_Â‡˚=⁄îÕ·‹=⁄’êfJ=^=m˘Ñ≈‹Ë=m_≈Îgª^=È∂=Ω=m_‰_°˘^=⁄o‹=á_›okã˘^=ÒÈkå‹Ë=ÑÛ_≈ÿ
=Ïÿ_5`àÿ^J=KÔÕŸk©=ÔÎ—ÍÈåj=m_ÎsÎj^3ã^=_7Ë=

ŒîÍ=ïÄŸª^=Ïÿ_kÿ^=m_ÎŸ›ƒ=⁄‘=«_�–=fikÍ=À˙fˇ^=Ê·ƒW=

m_ƒ_�–=àÍá_—j=m_ÎŸ›≈ÿ^=
à‘^Üj==4ÃÈj=m_‹Ñ~=⁄—·ÿ^=ÌÈ§^=m^á_g≈ÿ^Ë=m^á_�—ÿ^Ë=2ƒ=ÔƒÈ›.^K=

Ôv_Îåÿ^=========4ÃÈj=—Õìm_=IÔv_Îåÿ^=m˙�≈ÿ^Ë=œà»Ë=Ÿƒ=á_≠ˇ^=2ƒ=ÔƒÈ›.^K=
⁄—·ÿ^=4ÃÈj=4raj=m^á_Îåÿ^=m˙vàÿ^Ë=ÔÍÈ§^=Óàrakåª^=fiÎŸåjË=m_·wêÿ^=2ƒ=ÔƒÈ›.^K=

ÿ^ÔÃ_Îò==m_‹Ñ~Ë=ÔÎ–Ñ·Ã=œà»=4ÃÈj=fiƒ_�ª^ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=Ω=çÎÛá=⁄’êf=
m^á_≠d=m^á_—ƒ========================================================== flÑ—j=m^á_—≈ÿ^=ÔÍá_›okåÿ^^=Ÿƒ=ÉÈ—ƒ=á_≠d=ÏŸÎ…êj=⁄’êf=çÎÛá=Ω=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^K=

⁄›êjË=m_ÎŸ›≈ÿ^=Òà~˚^=m_‹Ñ~=ÔƒÈ·k‹=⁄o‹=Óá^Éd=Iq^Ñv˚^=fiƒÉË=_ÎrÈÿÈ·’j=Im_‹ÈŸ≈ª^=Im_‡˙ƒˇ^Ë=flÈãàÿ^Ë=ÔÎ·Âª^=I≤—Û_åÿ^=
Ôù_ãË=I≤‹akÿ^=~áËÔî=ÓÉ_Î—ÿ^=ÔÎÿËÑÿ^=K%Ë=:ŸÍ=Ì`=‚‹=ÁÜ‰=m_ƒ_�—ÿ^=m_gk≈ÿ^=ÔÎ›’ÿ^=m_ƒ_�—Ÿÿ= Ÿgª^=_Â·ƒ=Ω=fl_ƒ=OMNU=Ë`=
OMNTK=

flÈ—j=Ô·sŸÿ^=ÔÍÜÎÕ·kÿ^=ÔƒÈ›s›Ÿÿ=Ô≈r^à¥=àÍá_—j=Óá^Éˇ^=ÔÎŸ~^Ñÿ^=⁄’ÿ=«_�–=Ÿƒ=⁄–˚^=⁄‘=Ôn˙n=àÂè`K=

fikÍ=ÑÍÑ¢=á_≈ã˚^=≤f=m_ƒ_�—ÿ^=Ÿƒ=é_ã`=_°Ìá=lüK=
=

m_‹ÈŸ≈‹=‚ƒ=m_ƒ_�—ÿ^=;ÿ^=fikÍ=àÍà—kÿ^=_Â·ƒ=
_›ÎÃË==ÏŸÍ^ªm_‹ÈŸ≈=ª^Ô—Ÿ≈k==é_Î—ÿ=ÔgÍàòÿ^=⁄g–=«_�—ÿ^=}_fá`=fl^ÑÄkã^=fikÍ=KàÍá_—kÿ^=m_ƒ_�–=‚‹=«_�–=⁄’f˚^Ú^É=≥d=„`=Óá^Éˇ^=
Ñ—k≈j==Ï‰=m_‹ÈŸ≈ª^=ÁÜ‰=„`ào‘˚^=Ô›Û˙‹=Ω=fiÎÎ—j=tÛ_k‡=m_ƒ_�—ÿ^=m^Ö=ÔŸîÿ^=Ôgå·ÿ_f=≥d=mcê·ª^=Òà¶`^=;ÿ^=⁄›≈j=Ω=çÕ‡=

m_ƒ_·îÿ^K=
=

=PN=éá_‹=OMNUfl=

=m_ƒ_�—ÿ^==_Â·ƒ=àÍà—kÿ^=fikÍ=;ÿ^==

=à‘^Üj=Ôv_Îã=⁄—‡=ÔÃ_Îó==á_≠d=m^á_—ƒ=

∆Î∏=m_ƒ_�—ÿ^=

Òà~˚^=Ïÿ_∏ˇ^=

m^É^àÍˇ^=ÔÎrá_¶^=- NOS{SQV{TUM PR{NMN{QQN NN{URN{QUN - NM{RPV{PSU NUQ{NQO{MTM 

m^É^àÍˇ^=⁄~^É=«_�—ÿ^=- - T{NOR{TMS - OM{MMM{MMM - OT{NOR{TMS 

˘È›≈ÿ^m=ÔÎrá_¶^=OSV,OQP{NVR OR{NPO{SVM P{NUT{VUV - - - OVT,RSP{UTQ 

m^É^àÍ^=«_�—ÿ^=OSV,OQP{NVR NRN{TUO{QTM QR{QNR{NPS NN{URN{QUN OM{MMM{MMM NM{RPV{PSU RMU,UPN{SRM 

yfá==⁄g–=«_�—ÿ^Ó_‘äÿ^=

ÔgÍàòÿ^Ë=TP{OTV{SMS NM{VVM{MSM NSQ{PQU (NM{NPS{QTO) NS{MQT{OVM N{QMR{VVV VN{TRM{UPN 

m^ÉÈrÈ‹==«_�—ÿ^=Q{OUM{NUU{MVQ SQN{VNU{PPP QSV{PTV{PMO P{RQS{UOR{SUM N{QPR{TTU{RNM UO{NOO{VVN NM{QRS,ONO{VNM 

m_fÈŸ�‹=«_�—ÿ^=۲،۸٤٥،۲۸۷،۰۰۷ ٤۲٦،۷۲۰،۰۰۷ ۱۰۰،۸۳۷،٥۰۹ ۱٥،٥۹۳،۸۰۸ ۱٤،۷٥۳،٤۹۱ ٥٤،٥۹۱،۸۷۰ ۳،٤٥۷،۷۸۳،٦۹۲ 
=
=
=
=

=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
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=PN=2›åÍÉ=OMNT=

=_Â·ƒ=àÍà—kÿ^=fikÍ=;ÿ^=m_ƒ_�—ÿ^==

=à‘^Üj=Ôv_Îã=⁄—‡=ÔÃ_Îó==á_≠d=m^á_—ƒ=

∆Î∏=m_ƒ_�—ÿ^=

Òà~˚^=Ïÿ_∏ˇ^=

m^É^àÍˇ^=ÔÎrá_¶^=- NNS{QOP{VUT OO{SPO{MTQ U{VQT{MSU VSU{NMV O{VPQ{NSS NRN{VMR{QMQ 

m^É^àÍˇ^=⁄~^É=«_�—ÿ^=- - S{ROO{SQR - T{MMM{MMM - NP{ROO{SQR 

m˘È›≈ÿ^=ÔÎrá_¶^=OUO{OQT{NVU OV{ORN{ORO P{ONS{RTQ - - - PNQ{TNR{MOQ 

m^É^àÍ^=«_�—ÿ^=OUO{OQT{NVU NQR{STR{OPV PO{PTN{OVP U{VQT{MSU T{VSU{NMV O{VPQ{NSS QUM{NQP{MTP 

=^Ó_‘äÿالقطاع قبل  ربح

ÔgÍàòÿ^Ë=۱۲۷،٤۷۷،۷۹۹ ۱۷،٤۰۲،۲۰٦ (٦،٤۱٦،۷۲۲) (۳،٦۱٦،٦٥٥) ٤،۲٤۹،۹۰۲ ۲،۹۰٥،۹۱۲ ۱٤۲،۰۰۲،٤٤۲ 
m^ÉÈrÈ‹==«_�—ÿ^=٦،۱۷۹،۱۲٦،۳٥۸ ۸٤۳،٥۲۲،۸۱٤٦ ٤۰،٦۳۳,۹۲۹ ۱،٥۲۰،۸۹٦،۲٦۰ ۱،۳۸۸،۲٦۱،٦۰۲ ۱٤۰،۸٥٥،۸٦۳ ۱۰،٥۳۳،۲۹٦،۸۲٦ 
m_fÈŸ�‹=«_�—ÿ^=۲،۹۰۷،۸٦۹،۸۸٤ ۳۹٦،۹٥۸،۱٥۳ ۳۷۱،۷۰٦،۱٥۱ ٥،۸٦۲،۰۷٦ ۱٦،۷۱۹،۰٦۳ ٦٦،۲۸٦،۱٥٥ ۳،۷٦٥،٤۰۱،٤۸۲ 

=

m_ÍÈåj=‚ƒ=m_‹ÈŸ≈ª^=Ô—Ÿ≈kª^=m_ƒ_�—ÿ_f=kÿ^=#=àÍà—kÿ^=_Â·ƒ=≥d=4Í_≈ª^=ÔÎÿËÑÿ^=àÍà—kŸÿ=≥_ª^==
==PN=éá_‹=

=OMNUfl=

PN=éá_‹=

=OMNTfl=

m^É^àÍ˘^ ===
≥_∏^=m^É^àÍ^=lƒ_�—ÿ^=kÿ^=fikÍ=àÍà—kÿ^=_Â·ƒ =٤۹۸,۲۹۲،۲۸۲ ٤۷۷،۲۰۸،۹۰۷ 
m^É^àÍ^=lƒ_�—ÿ^=Òà~˚^==۱۰،٥۳۹،۳٦۸=۲،۹۳٤،۱٦٦=
É_≈gkã^=m^É^àÍ^=⁄~^É=m_ƒ_�—ÿ^==(۲۷،۱۲٥،۷۰٦)=(۱۳،٥۲۲،٦٤٥)=

m^É^àÍ˘^=ÓÑvÈª^==٤۸۱,۷۰٥،۹٤٦٦،٦=٤٤۲۰،٤۲۸=
====
==PN=éá_‹=

=OMNUfl=
PN=2›åÍÉ=

=OMNTfl=
yfàÿ^=⁄g–=Ó_‘äÿ^=ÔgÍàòÿ^Ë====
yfàÿ^=⁄g–=Ó_‘äÿ^=ÔgÍàòÿ^Ë=�—Ÿÿm_ƒ_=kÿ^=fikÍ=àÍà—kÿ^=_Â·ƒ==۹۰،۳٤٤،۸۳۲ ۱۳۹،۰۹٦،٥۳۰ 
yfàÿ^=⁄g–=Ó_‘äÿ^=ÔgÍàòÿ^Ë=m_ƒ_�—Ÿÿ=Òà~˚^==۱،٤۰٥,۹۹۹=۲،۹۰٥،۹۱۲=
yfàÿ^=⁄g–=Ó_‘äÿ^=ÔgÍàòÿ^Ë=ÑvÈª^==۹۱،۷٥۰،۸۳۱=۱٤۲،۰۰۲،٤٤۲=

====
==PN=éá_‹=

=OMNUfl=
PN=éá_‹=

=OMNTfl=
m^ÉÈrÈª^====

≥_∏^=ÉÈrÈª^m^=m_ƒ_�—Ÿÿ=kÿ^=fikÍ=àÍà—kÿ^=_Â·ƒ==۱۰،۳۷٤،۰۸۹،۹۱۹=۱۰،۲۹٥،۹۷۰،۸۹۸ 
≥_∏^=m^ÉÈrÈª^=m_ƒ_�—Ÿÿ=Òà~˚^==۸۲،۱۲۲،۹۹۱=٥۸،٥٦٤،۳٤۷=

kã^gm^É_≈=⁄~^É=m_ƒ_�—ÿ^==(۹۹۱،۷٥۹،۹۲۰)=(۹۹۱،۷٥۹،۹۲۰)=
m^ÉÈrÈª^=ÑvÈª^Ó==۹،٤٦٤,٤٥۲،۹۹۰=۹،۳٦۲،۷۷٥،۳۲٥=

====

m_fÈŸ�ª^=
=PN=éá_‹=

=OMNUfl=
PN=éá_‹=

=OMNTfl=

≥_∏^=m_fÈŸ�ª^=m_ƒ_�—Ÿÿ=kÿ^=fikÍ=àÍà—kÿ^=_Â·ƒ==۳،٤۰۳،۱۹۱،۸۲۲=۳،۲۸۰،۱۰۳،۳۹٥ 
≥_∏^=m_fÈŸ�ª^=m_ƒ_�—Ÿÿ=Òà~˚^==٥٤،٥۹۱،۸۷۰=۳۷،۹۷۳،۷٦۳=

m_fÈŸ�ª^=ÓÑvÈª^==۳،٤٥۷،۷۸۳،٦۹۲=۳،۳۱۸،۰۷۷،۱٥۸=



Ô‘àè=Ôòf_—ÿ^=àÕåŸÿ=á_Î�ÿ^=ÔƒÈ›ß=FÔ‘àè=Ô›‰_å‹=ÔÍÉÈ≈ãE=
fiÛ^È—ÿ^=ÔÎÿ_ª^=ÔÎÿË˚^=ÓÑvÈª^=ÓàîkÄª^==4»FÔ≈r^à‹E=

=
=ÔÎÿ_ª^=fiÛ^È—ÿ^=€Èv=m_v_òÍd=ÔÎÿË˚^ÓÑvÈª^=ÓàîkÄª^==àÂè`=Ôn˙oÿ^=Ó3Õÿ=Ω=ÔÎÂk·ª^PN=éá_‹=OMNUfl=

FEÌÉÈ≈ã=€_Íá=
 

٣١  
 

=
NTJ======Ô—v˙ÿ^=q^Ñv˚^==

˘=Ô—Ãàª^=ÔÎÿ_ª^=fiÛ^È—ÿ^=⁄ÍÑ≈j=Ë`=}_îÃˇ^=hrÈkåj=Ô‹_‰=Ô—v˘=q^Ñv^=ÑrÈjK=

NUJ======Ô—Ã^Èª^=Ÿƒ=fiÛ^È—ÿ^=ÔÎÿ_ª^=ÓÑvÈª^==

µl=Ô—Ã^Èª^=Ÿƒ=ÿ^fiÛ^È—=ÔÎÿ_ª^== ÔÎÿË˚^ÓÑvÈª^== ÓàîkÄª^‚‹==h‡_rçŸß=Óá^Éd Ô‘àêÿ^=Ω=T=ÈÍ_‹=OMNUfl=“Ã^Èª^ON=„_g≈è=

NQPV|‰{ 

=
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