


7 udhls =l

KARAFARIN BANK

— L;:u“’/'/

&Wé!d}f/‘&f

WAA/NNY il &b




o ygol S0

dgae S8 4  glleel Mpus allB )

&ﬁﬁjglmw){,w oJJLa9&|9$| =Y

04l Cogw g Jpogll SgSuie Gome ALBIS S ) e gyl SUSE & Mg s ¥

b awg b (ooliul cljlasl glgil do dolitlos glgil il g (Joud Olgy judai ol bad 5 oMl oile  —0

A

OloudS 05 o,y 099

1Sy S o oyl 35

Solisl Sy )

\\i

Sl Sy Y

AN

vy

M Sy =¥

YA

1Ol liel Sy e 8,155
Obyie 4 O iS5y )3 KL ool )

fow 3l Cu e 0,155

)

o s Co e (5155

B sl s pla -

Yo

Jole ypao 5 000 Sln glacl ool -Y

Y5

Hall o et pr0 G55

&)l Candg )

YV

oy 9 lojlur S o (40155

lojlu sl —)

YA

W (5,155 ;5 &l puis




dois ST & oy las] Yo LAl —0-)

VYAV /¥ AVSRLVI 2 14/ 4/Y
Ty
Jby oselee Jby oslee Jby oselee

AFYR,OYA AN, ) - NARENA% bludl g3
N\ #72 VYV, OVY Y.YA g luasl
YA VEANYE V) FVY S s
AV, 0\Y VWY ASS YYOAY Sidos by & o)l
FYVYASA FY-Y,074 ,YA4,2A% )las
DUAYS AFY SVAVAFOA AY VY45V e &Sl
VOV,AY YAY,OY0 YEYFVA awcdl 5,3
- - YYO¥ 55Y Juy— o u
VOF VYO YY,YOV,\AA Y+ 0,AA5OFY vl o
- FAAY SADY - &)l o Mgns
YOFY,00) LRI ALY £, AAD- ks pls
£.00F, 51V LA ALY MY ¥50 AL5IS Sy pr Mg
YOV, OFY VYAV S VY05V Ggre Mg
A,Y¥9,F -4 Vo F5, AV Y+, AaVAVY Joogll S gie &M

AASFY SAY WYV AN YO¥,\AD,OFY o>
(VAR +,V0A) (V,YVeXYY) (V509 F¥) e Syl S yuiie g dy)lae 8L, 0gag
(V,yar,08A) (FAYV,Y-#) (VAN ,-¥Y) S sledlo dgu
(V,\YV,5YY) (V,07Y M) (¥,Y0AAAY) ple Jpooll SoSiie clllas 0,53
(FA-Q¥YY) (A, VY 50Y) (VY2 AYY) 0o S Site Slllas 053

INAS ALY V-V VEY AFA YYSY50,5Y0 o>
Fay,yve AV YEY - ol &y (ool wljlael coly Koy
OYY,0A0 F¥O,- VY YYAAAS [ ons calsy (ooliwl ljliel Jpogll S oSiie olllas
¥, e - WWANY o by sly aslilos cob o) Kan
FFY,ATY FYV,0FQ AVENYYE | oni oy clo anlislos Jywogl oS e
MASANBY Ve AVYS VY YYV,0AY,¥Y4 Mg alls
Vo, oYY, FVA AV YA VAFA, - <0 () (8L 5D Mugand 39 ol )],
V& - YAV Lo caby sl dolivlos (sagm g cub ol
£AYA Fra = b caby ool Gliloel g dgw col ) Kau
AN AT | VIV,088,07) YYo,£Y+,Y0) S JS” 2o




VYAV/«Q/¥e  YYAA/ A/ IYAq/ /¥
JL) gl JU) sl JU) s
OYY5, 14 AS+0AN OF SFANVO
YWWALYY Ve AAY - IATARAA
0,£V¥¢,04Y AL VYY 00,Y7£,Y40
VYAV /Y« IYAA/ 4/ 1Ya4/+4/¥-
Jb, g Jb, gt Jb) oge
¥y, vvy VLEFYYY \NEza8
YNESYY FAASE B,+ VY YOO
YoA,L+0 1,0+9,07) 0,\V+,£A
MARA/RE YA O B s VYR VA s B i . YR, VA 4
JUy Osalee JUy Osaee JUy sk
Y.YOV,00A ARAARLE HYOYAVY
Y¥0,0F4 Y. A0A PYY,00Y
\YOYE XY FAFYY
VOWWAYD Y5 20N YR .Y
40 . MAYF APV
LYee,00A YAV, ooV T,EY0,+
WAV e A/ IFAALAUTe  ITA/ Y
Jby ogke Jby ogke Jby ogsbe
AVYAD,) ¥ AVY - AYAY AT AL
OY FFANAY SONOF B - VY YFYNYY
AYSA £AVY VYAV
P YE.AY0 £ SOV NOA
IFY,.YAOYAA YoV, £+TL,VAL  YYV,A0, VA

SUSES g 1 03 youws 05k g glgil T -0

1 ol o b 2

wlino 9 (5 10> (5o yows

Sby = ol sl (553 slaes o
Sl = ol awsdl (5,3 slaod

wlio g 31050 L (50D panns

‘_;Ili) - )IJ.J]L)M) d.m.}:.” uo)ﬁ Lgllba.));.w
Syl - )'L\ﬁu.»% Lowd| 02 slod

L Gl i g od paw plw

JUy = b aelssles (6485 0y
5= b delislens (6485 0

Jb) = bl wljlael 8l s i
391- solial el s i
ol

D Ono (6185 wlo g (g 83 paw

Saedidy ()8 wlo s (slaod puw

GeolisS (6 )18 ko pu (sl20d ypuw

05900 0ligS (618 Lo o (500 pw

(] Slaag 5 @Sl 31 (8l y> (635 el sloed



P92 9 A9 SSE &y illas] CMgund (B g glgil —Y'-0

L33l o Jed e bl SOl Mgyl Jls



B i g 9 Jorogl] SS9l ¢ (Ggm0 ¢ Al e y g ¢ (Gl SIS A OV IS -A-0

\ASVARVR

e Jpofl Sie Ggu 835 o -
VPYEFNO ¥,)40,A0A ),000 VAYTY WYY boludl g5
V) YYASYY YEE A8 bY¥ va. V) EVY SYE Al
¥o),vor VEATY - FY YYOA5Y Sules by 4 o)l
AYYY AYYY - - - il
AR AL V0V F5 ¥4,9) LAY B, Y5 2-0 L
V074,704 V)AYR YD \YE VA FYAYVY ) AFY, VY e S )Lt
YA NS AR - - Y V0¥ S5Y o N
YYAAAS YYAAAS - - - o ey (ooliwl @l )liel ol o K
AYANYD AYY,02) - - YorY ok €Sy la adl cilas coby o K
YEV¥ 0 W Y 0- \VrE YEVEVY sl 5,3
VYA, OV LYY,V - - SAOF - S5y Mg
YY-A - - - VYA gluatsl
V-ANFY,FAD VAF- FYA VA VIV V0,005 OFY axlye
¥, A0 - - - ¥, A0 Mg ol

Y,090, )Y Y. Yev,090 VYA MYEAL  YEIAYYY o>
P39 (oo puS
(VW AY,-¥Y) . (VW AVY,-¥Y) 1 sl 29
Bome 250)8 9 d9
(Y,)OAAAY) (V,F11,¥¥2) (VFAYD) (V¥a,0Y) (VESY¥YY) Jyogll SoSitio lllhe ogas 0ysd
(Ve ¥ AYY) (V. YADf-5) (YSAY-) (YAD-Y) ool S ¢Sie llllae  olais oy
YYo,£Y+,V0) Ao A0¢ \ARREA% 000,¥A0 AARRRNA ST YA/ /¥ 3 onibe
VIV, 0£€,07) ¥Y0,A11,£41 ¥,09A,1A4 Ve EV,EY Ye¥,A97, AARYAVRE YA RAPFR-XH
A3+ 0 AT 4,140,190 1),0£0,4)Y £V« YAY VY,EVE, e VY AARN 7R YA RAPFR-XH




Ol glgil ¢ b doli Cilowd gl ¢ 0aws omntgi (Jgad ©lgp palis dolijlys bad 5 oY il y ¥_o

e § luondd ¢ 000 0,13] 8939 ¢ B g pi D ¢ (gL

IYAY/«Q/Y« | YYAAN/ Q)Y ARG YRR VA L ;5 ¥l
by oslee by oslee b oslee
FY, VYV, VA LARSTARY AY YAS YAY ol sl anlislos culy ol yide Cligss
Y,V +0,5YA MYV ¥AVPYY- bl wlhliel ol b i clagas
W,)YE,OT) YEYY PV BV,A-QVEY S Lo Gyl s ol g
VEV,AAA VeADSS VFO,¥5A o5 0,13] og3g
YoV AT MNSFYF V,YAY,FYY

ol loplusy (b yidie Sligss ol




gy cgysase

©oliel Sy —#

20 Hls 4 g glytde wluges il g wdigad asloy pas I LoU oylus digSy

oloss wdlyo jl Lol oluges 5l Giewd b pled gse 4y glinl pas 3l (b ol jax Jleis]

pll )0 Blgo 9929 «(Jla (UlgS pus (Lol puc yozxod udo 4) olie Byb bhwgs (o)l
ylo pU gyliel Sy (... duguus

sl g e bas g Lgiwlw 11

whyio byl g 00l 2y 9 003b Bld b il des sLL g)liel glauina b g lgiwlew
029D 2Bl ool 3 Blde 0035 (o piel L o J5 30 9 cguad winl cupae lawgs 3BU olgs
©lie! e oz yo Hyie Blual 4 Joa> b byl jo |y eSS wlyyde g lptwlw jl ¢l degooxo
©liel gl cuwlw g i o> 0>TL cuwlise | s lrainhys g wlyie b g cuguas dlw
43y Lol 31 by 5 sladgliad yo ogde 11038y 5 b (golyasl usy yo udaio y1x8 35 wusd )90
aled (e dolaituwl ybyiuite oyiuwlio Gl cgz Jede Gl Il sb glgie 4 30 1o guis
Sl degome whliel cuyas 9 il gl cupue b pliles golaidl wlellbas g shag) cupaa
o35 o Linl woldiwl ayge oledbl cigdys sgrgs «oains ylicl cudss Liuliél élusl b 1y ololadl
L by 9ylgw g Mg Loy 1999 80 (gyliiel duw yo Siaed slag) 9 35305 shagy o0
29 i) el yo polaiiwl )90 wleludljl gl diges .ausa plaxil gyl shuny U35 9 ol (luwlud
r oy Jod i 0 ules e by poh 5 LU

Golie] gl 3l Guis 4)
Ao o du3)y dlelw wle bl s jo prid 9yTos L))l

Ao g duSy dlelw yo wile bl ogs jo) g iy -
ol eyl g A>1o (guin 43y Blalw (L))
ol &89 9 G xiuine Hliel oyTlas 4y dg5 b ¢ybyiuie dudy duolio g
gy yaio 1 x0T dilobus yo (g ldie | gbiyiuine ¢y liel el Mol oS
©oliel by gl s el §Ug colds
©oliel gbyiiine (Mo §369 i)l Slwy 399 9
©liel ghyiiine IS wluges g ogus 2o BinlhS 9 uinl
BL L b ye oleil oS wlagss g odugas 20 uinhS g pinb e
Bl o ©yldel €385 paosad iz 21 Hliel 9yTos byl N
©liel o)l i wlluslogas Jus Y
ISIC glous L5483 b camivo Glguinso o) Guin )y IV
o i 1) 9 Gobaill calitra lguinin i35 4 (g lite ] sy 35 305 oy 1€
&2U9 S g d>g5 b ol culoy b oySles a0

~ € e

°

b > <



Y UL oylasbow! Gulwl o gylie] sluuy 30 oyg0 duloyw colds duwlxo 1
©liel olugsd g ougud 15 o3>3 4 bgsye wluwlxa IV

:gubte] Sy cpsase hal grulg -1

copio oy bdy ol ol oo goluaibl ol 2llao g sy cupaa
L« J 05 g sy glg—ie casd gloplol by ool o .cwl (yoh LS 25U yo g ludel sl
293 (a5 (gL 095 (a3l 45 il b JTiS de gooxe y0) ouaii 095 s L
sl Ll 50 3L 9yg—0 wlelu8ld S o uive yo-to d «y el sluwny o luwliay 5y
Ay e o g il S d by uye wlela8lg 2o L5 9 pinlo (il g piexiw
cupie b golbaiblolellbho g sy cupaojobiia gl gho .aiws o plasil |y g luie]
enldas g 3 doly cupi e wbhlcl cupa o Jte by 03 uasess glad eSS gla
ylo Seles g luicl

:olug=s 9 ©Mugus cuguad gl Hleylw Lilixe zolow wlylisl sgu> o

a8h5 2Bb o wluges 9 olgud cuged ¢l Blojlw wilixe zobw wllis] sgus
o 5o « BBl ylde] o bazr LI Jo Liguae sgus (y>Tg 41835 518 35531 9yg0 BB Lw
Sle dixaS (Jole wlid dpue olid Wl e k> (> TL Gl 00)5 o E31 L U5
oblis waw W)l Iy @y liel ohlis] adaw gpiins cudys 4 3530 gHliel dixeS g ¢ylic]
wliel wigiaxe g wlous £o5 4y dituy g 039y o235 8L Sldes slag) vg2g Judo 4 i
s 0g)S cadd dy cloyib W (&0 s 09)S 9 £95 (Bgd> g ird>) liyiiiie £g5
& domyo dumids g W domyo dusis ¥ domyo dusdy ) domyo dusdy (0 liowe dusiy ] oo dusis (Jiiwe
Goliel o>l sgus du bgaye wlyyie culey b siiwd cabgo cisd 4l cuwl bapays 2543
2085 |y gbyiine g lie! gla cuwlgys dot dal cilousd g ¢ lie] el coguas gl csd
dixeS o (i 09290 Gl By g wlugss Vluwisl b) Wil s (au9as ohlas sgus
Gl a5l i (g piuie cuwlgs jo 45 Goylgw 50 uibles puousd 3L g zalase dusd g lic]
L p)3 wluitue b lgs paouas S| gl dusis g liel dines a5 )bl b (Slie widl dusis
A5 3o iy golgiuiuy Hliel gliue 4 d>g3 b .aiis alg> sols gl whliel jgol capue
Ay ulg B (6 145 paeua 9 Zxbs e i b g Jole wilid (g yliel e dioS (g sLiis |

Gl g )l (g 345 puouad whliil sgus ) Jgu

Glisl obgas ggoxe hiw | ©lugsd g 5305 L dal ciiloud wiligus ggoxe

. . Golel g5yl
(JLy 9yldio) (g yiuiio 30 (JLy 9yldio) Ao goliwl jlael g cusloyy

»3L&le »3L&le Byzdo by

\&oo Yoo LLOLC CJL},Q

Voo Yoo ©lisl e digos

Yoo Yoo o gyliel digoS




Goldel Sy s glise €1
80 Sl 31 (B9 9 coguad B sl laiul ¢liuo ey e dines wlud> (ulwly
obuiel Sy Jolas ool o el vuis alhl ) i b delol Jglus yo sy (s do b e

Gy )y dSlaluw jlouudy 31 4y g (g yiiin o lie ] g uolian5 gl 3o Gl o obiyiiie
29)5 o Wygo >l

wbyiie alizeo glgRg ) TuSas 4y wluged g wdligul 35300 cumidg g uliae  -0-1
ol g lslyes> gblio (golaidl Lk

el jlgolaidl calizo gla (i g ¥ Jgu

Mg 35305 duoy0 §olail yisx
YA oL
a7 SBL
W R0 g Lo
% Sipgls
1V, o
\o/. olods>

gobaidl gla sy pulwl 1 GHlopas odlugud gyjes -1-1
ol oligaulaaile jl (golas8l calize gl iy pguw s ¥ Jgu>

1¥49/07/1) Golaidl s
oY/ dR0 g ribo
97 oleis>lw
o7, SBL
17 oloas
/. ©iolis
V/ ]

Goliel gl jload 351 §iUg &luogggd  -V-T1
lacl edlgussaile 4 g liel ghyiie G109 s g (i)l : & Jgu>

wlugsd g oMguws J5 4y s G269 J5 4 cuns &g Lol glgsl
167, v plaw @lyg!
Vo7, ¢/ LU oy yo Jodio 318 Jlgol
yay W i
Ao7. w1/ SIS KR I




q7 &7 Hhyvoyw
YA VA S
o/ o/ ol




sl oluges g odaguws gylael cudyS Juldos Jou> AT
Ll 000035 Ay 9912 Wo gyl yo UL edlupg s susle Gwlwlys Jgus ol
lael odligul ddub 55510 Jouz

1#9Q/7/Wo oyiloc
Qv sl
w7 LD S duowy yw
oo 8920
1 Jouogll JoTuino

oluolite exiwyliel wiphd 9.1
209480 b1y e 9 Jguol casd 010385 UL yo iy lie | S uioTyo
oS sl g @ yluiel Gla—anlyS dugs (g yiie iy dy gh— 4l cudoio iz )
ey holedblg)lu g5 gog290 Lo dilolwjl pisiwl (g y o guiyd i)
Db sy mlg lawgs 45 AL 1o dblelw Jawgl ¢biyiiiie (Guio dudy ayl
D942 (pdm oyLyiiiie 09y duw ALua5 4 g lal o Jua jloolaiwl L cwloa i
9959 ol A 5L e .0y 1S o plosl (Sled>Lw 48 (Bg—d> g Slod>Lw
=0 ca8lyyo (g yiiiie ddy pui oylg wle Mol wlwl 3y g uiylo Iy dSlelw as esle bl
Cupdo b wgl gloyge g pladio wyg s bu i 9ylg vl e bl ax o J3US 005
35 o pldl ol wlellas g sy
33 e b wgl vu i Al gvolgiiig wyp adoiwo olliclcopa o Y
lovage s oliel ybasylahl g dusiis g liel sgus cuyae (g i 45)

d295 L (635 pao—ad glaoles yo el cugal cudole gyl gl d oS .V
Wlodage o ly)liel @lo 4

Skl Wilasel esllis! y el cudgiue coluidl alallas g Sl copdo doly &
polaituwl b |y @ ylie ] Sy 20 (5 9 il (o du3) pibusw Sluyigy 4 9 > Iib
ylodage s oaud cayes (iug il g asLa il

316980 3450 190 9 Jiiwe 995 Lallsg ploxil yo golaidl wlellas g gy cupde .0
aaled oo Jos gl ylielygol b boysd Slajlw glauslg g by cuysue sl



Slajlu glaxly eydginue g whluisl winlyd : 1 Joux

oylas (xiw yluel

"o - oA - \lJ .
Jasin3 g g yiudio iyady clacl aislys 5

wguas oyl g JauS (2 byl olgis

Goluiel ouigys o Mgws ©olie| Sy dabg

G209 ey lael

sdies olellbaoe g Sy cuyie

WEF ohlicl cupde Joluo

©yluel ©&olaidl

e ddgl iy Goliel ks )bl &b il angai. 3854 9 gz 4y Juo iyl
paoual ool ol by
G xde wledbl g jgTRo— 4y ayg0 yo ylas pilel- wdires) ¢S
Golel guin cdu g gl 9 ¢yluie! ©odly 633h-
©olasl bl (b33m0 ol Juls
sl 3305302
G ine boySlice- g o lgiwlew culey yo eplaio
Aol ol
Mgl olg iy Sl 294> i lw cuysda-

g wio coley Gy (%]

(G0 G ) a0 ol owled b cdslbao Gulbg

Soliel oledb!
Sy )l piksiwl edlyyo ogu> y eyl
obelguis 4 nyglie

X o 6350 23k pilaitl -
S 552

duLds Ly g0l sl

©oliel Sy pivoiw gy -1e-1

Al )l iy 5 eigluad y g (138 LS S5b o (gyladie | Sy yivesiw gbh—
ewloa i >hb (Sgd> g (apds> byiie 1 Guib 40 piwaw Gylude]l i Lo
40 I U0 (0 poluai> ] (g e 4 dS gl dud) g gogyg wle bl dy d g5 L diloluw ¢l
420 08 lie ] gl giuue )L o (g yiuie j1 S

Juo .a335 o 138 (Ll )90 SuSaT 4 (Bg-do g Ayl (biyidie (Wloluw gl o
o 539 Sy by . ailbio -5 L 05 wygao 4o (bl pas L Joliis (guio 4l
O 2L 0305 S 339 65 Bl jlaolaiwl L g ouis Jouis jltod iy aidyds
sl )y wlyod gl oo laiwl L cilys yo wosisro Juol> g i 32 gl oo U 30
48,5 5 1A o dum i (golgiing 4y €l P iy Blolw jo 00)5 (0 (1S (G yiie
9 (50 bl (g yidiie jl sy oy A giiwe el (wlw! o dudy ool 45wl suui
455 52 ol Lo led 3 cwl (- Sowe (G piiio 3 gy lie] by 4 Solooil )
2185 gl 8 dugaa 3l sl L g asled o cwlgsyo |y (guous Lol ¢ yiia

"




a1 ole) 3l ST 350 .00)5 (—0 1335 (g yiiio gl lodxo i wyloie | i0Ty8 iS5 o
b diisdS olo T3l yieS pilssiwl

©oldel Suugyy 15 gl yigy N1

Sl s 5l sl (b edligus (iuigy uline 9 €99 9 shany wdaw 4 493 b 8D <BL
oids 9 JoiuS (Jlaul wliss] (s @ yliel )y cupae ghe Yyleie glasyTog) I sbyiive
9 dbgure sl 15 ) pausid L) shag) 3 gbyiiie b 2B 9)yTg) wled o volaiwl sluyy)
BB (SSgud ui3 b oraelidd 9 @il 45 (G1lo uds a3y lelw G I ramass g liel 443,
Sl adow b das did 3o gbyiuins gl -l olisiz] 9yTg) jl polaiwl wils ditdlus 45%a Jgud
&l gyl oolaituwl b gyluiel sluy J 35 9xTog) 31 2L (g yiie 2wy adow 4 ditun (Jou8 18
glos o polaitul wde (roud i cuoguxae g by o9 b g gaelids 9 §iUg 1 Jie Jgluie
b bl ool 10 g 035y 123805 UL o s di8 iy gy 0 a2l gaeliad g &g 4>
A5 s (Joud 990 E3Ug ] Jio gl 9 $aUy Hewli wlegidge pylyo b asie
&Ug JU8 yo yliel g1 2l y Hlisl sgus GLS 9yg0 Gindigy ¢live (82U 1 2l y2 (SaSgu
caliza o 4ol T QI8 jo ) doline oylgw 3500 g oy 218 g gusys (Bgdo bl g calizxo
JWG] 44 oguxo Uaee LU yo JWisl 0ySugy a0 0 41y8 solaiwl yge LU adaw yo g (gl
pU uloie 4 BL il o dixa) el o gy 5 a2l §2Ug dows g 00gs E2Ug 10 wiyie sl
shasy gy Gl 30 990 Ll cuesd 4 pladl gHliel uSloudl )y Gindigy gl 9 3>T
S layw J8lus (el . auled o J3L wlusliwl g 635 30 BL whyde jlsolaiwl b ¢ Lic]

ales o xS g lue !l sl OB gy 5yl L (UlgS 0ylyo by (Slinelol alaw 3L 990

Golie] Sy ud 320 50 pISI sl §2Ug cidlyyo glyluma 1Y

248 Ao 120305 (0 )0 (G yie i lie] g (g yilie dud)y A 463 b Gl cadlyo slise
G Yud do 1B g LS (G i HOLyo §Ug wil diily (g yiteS Sy gHlie] b I (¢ yiuine
@ud b 53 pSme ¢y 1 1Ly §aly wuily diils UL gl |y @i Siagy @l ki 5
&l o) wygas BBy do (anigy culds I glivebl jokiie 4 .0gs wlgs> (353L (Sudguds uds
byl
45l g golaidl wlllbs g dhuy) cupase slgiiiug L @1 Ll wuad wleds slass ..09)5 o
A U lg > el bysde cadu sl Jle diieS

bl Sy yinly o JiS glayBgilw  -1W_T
1l o Jod o 0 38D bl yo gy lie | S il o J S gy g 3l
39->g0 gloalyh8 L gollae llacl odlig s 45 yol ol 3l glivedl Jga> v
!

2929 2 9 1) 93 3l pliwabl Jga> v/

\Y



PUc Ciyg—uo 40 Ry piiSlg g &850 A cu>1oy3U 3l ylouebl Jg—a> vV
a>loyuib

Dl (i i (-5 ol gl (g yiiia B picdigy )l glivebl Jgma> v
oW g yo

9 0By plg golz kol JLoi8 yo 85139 (LS gy jl plivobl Jo—a> v/
ESESEUNIVINY

89 &yl yo ylo Al wlyliel 09 all Wi (Guin diub g lwlisis v

W Ty bgaye 33 gline 9 yloss ©dlugus copsasvgas  _1€-1
9 &bz > Mg Lol Jdxd ()l Jodno ylopad wldlboo d oS
Al o el gl gl ustg s €oyg0 Sl
()l syt oldlan lwlis ya o du gHlopus oldlban Jo—og 9 35wy oyl
(69 ol Cu g (w3 (Jlg—al (lwlives d oz 31 (g yiuine 9y o |y (oIS wle b
AU o by d gra>lg dn by o g Gl R0 |y (g iine glgidled jlw g Lo cumidg
ol L glaa by eslebl ool el cibgo aylol ol oizea ilos e JLupl oydlyLs
a2l 8 (655 30 AL L] jo (1o dcg0 g patia gL ci 08 50) G35 30 2L
LI (Hlo it gl Jo—og pog—ia> jo L Sb eg—oc g 15 gL e wlw
sl d8lxlg (y8hLS b o wgae ' Hla yad g S Joog bl Jallgiwy”
b o s
09D LS AL gla deliinin L @slae g)lopes osldlae oy x>0 diwlxa gliuwl) yo
sl 3 cslbg plosil 4y cabbgo baynd gl e jl ol s2
Hlo ygal cyae (4l
9 bg—y0 Jesllgiws pulowl s ol s olaislg og—os oy dwlxo v
i 4o gl Sy gyl st wdlgwd ghlo g yluie] pbyiise cwygs Jluw)l
Slo gl g0 4l ®bolia o b g Jle Jlw 32 5Lb o Bgd g el gl
slde culey Ly (uols) roliaisl oldlas oyu>d duwlxo jo pid wibuss Jloc! v
sl dieeS dygras olde 4y d>g3 b prizxed g o> Josllygiws

oblicl cupae (o

= Loy 991 yg-taies e gl @)oo dgs Rblia jo L g Jle Jluw 2 o Lob o
Slolasd gTewygd (pols) o laisloy 48 duwlxo yogas o AL ) 3 @ 8o d >
oLl 900 pols Sla>Ya zyuin o)lg— ciole) 3o 09de ciunls o 45 g Ll glyiiae
e d by s sl g doagd dx i 9o o pleje |y aag5 wliayliS Lol 00y 5 LL
Liblaio U usles o dolyl o) cupao doy w0 cg b pgo a9 20 pyiixe Jole
203)5 ko (leS puouad Sl cage sl dixeS o

'Y



SOod> cupaa(g
oolwl ) d S5 (Sbyi e Bgi> duJg ) by g Aol yog—as jo 3t HLgbl
il bacis dimwlbrs (o) mobais| oy 5 Lai o oo so—al cupsace (Il iy gd

gy cupae 1w oTablg

sl copsae (o

go—wlyo el o Jlo glo wyg o dgi gblio yo Pila) cusga=edsd g5 Ly
b =les uinhiS gvag—od pladl L8g-d> g whluiel gla copao oS w4 s e dyg
cinlod dalyl lunyy digeS dy pyouas Sl g

iy dipoeS (o

U= 9 T 495 dn dineS deawda gl yo E9—dge ey Cupsu e LiyliS cslye L
a5 9)5 0 wlwlxe Jlocl i g wSlhio (Lgs pao—al LS g £33 gL (o
20 piel o jgol cysaa

A Sy - Y

RIS Sy cgygde W e o g by cuwlpw 1Y
il o plsl Jl o Loy g Leasl 93500y pulwl 3o Souds slugy cuysase yol> Jl> o
oslwl o Ml 1o gl deliiniey yo 8D 2Bb yo (Tipads sy cupae e bas g cuwlw
Lo shensy dols T bl eyl yo ol IME osliylhs o ¥ o U5 wisle LLlodl o byl
Sle diraS jo coguad g 38 JI 50 9 9wl Golaill wlellas g ) jgel cuyae bwgs
Ll apdie sl sl

GUudl Sy (B>l gruslg Y-V

il 250 jo Lipuds g aluny J3iS 9 uivh culoluo opue wld dlugy Jle dies (Wl
ol (Uouds del ol cugual 9 (Hus)L cuwlg>yo ol Jgiuwo diiuoS ool o

SO gl a9 B oblo sl L Juloxd g 4 sy Jodaua (ALCO) 20y g (1o digoS (o
S JSinie g vags bl 9 HbL (linuds GladTuy) Hlge o JUS L olyod G gl vguw Ginlidl jolaio 4
by e SOL wiyl ¢lisde g padglee o Juole s

200 g9 eolaill wlellhs g sl ylpue I JLase HhL 9 Sldes (puds 38 dpeS (¢
oliyl)s 9 pae grdeslhgiws dies ool .adbio shag)y £65 4 dituy buyd awasd acuyase
A0 0 )l pysde cadud sluuy Jle diseS L ly aylas Lol

9 & v)lusl daudbg Touds Sy Aol gly! 3o agile golaidl wlellbao g Swgy cysda (o
il Cuydie dy A Sy g)lgel wliylys dlhl Joduuo g oylo |y Apadd Sug)y cusisg o wyllas
g0 plonl B Sle bl glgotumw SeS 4 g (Jle caspsae g Hled L) gl adl (o SBL

V¥



Sxiina yob @ Gobaidl wlallas g Suuyy cupue b olrod gldSdleyw ygol g e cuypas (o
Pl 4 wliylyS Sl 4 calbgo 90990 (Sinuds gy o wylis 9 T uds Sy debounT bl Joduo

Al o SL wil cuae 4

135303 bl g L 20y dguwy s 9 oo cauSys WY
i 42325 (bl 33 W 0w line Y Jgu

1%49/01/™) 1WA/ /Y ey o S35 Ay (6 ylaS gl g GLod Sy
AeYYo atals dla 2L 3l yioS
VIV 09w dlo duws B alo 2l 31
EYVIY YeYol dlo Lt U duw 3
FAAWT T8N Jlw 1 Golel
1Ao1q A Jlw 2l 5l i
1A90¥q 1P14YA JS go>
leed uolwl peospw jladoe: A Jouz
olpdd woys | 1FAY/6T/H) WWAA/IY/r] 'Ly 9 gyl SaSas dy L poysw
VA £1ot Y000 el gl voyw
YV YFUAE \AEQTY Syl doyiw
90 Y1 Yeo¥AA \AYolY ‘o>
Do £95 (bl W voyw oliue 1 9 Joux
Ol oy | 1FA9/67/1) \WaA/IP/Ye £05 LTS5 dy o by
Yool oleEY 1££A9 sl (538 b0y
VA Volel YooV) S0 01595 00y
M. Vo100 qvqoY (Ul iy U ddlnsy) wave sidy o ysw
Voo, ToYo o d3 s oS
YA PolVA IAYolY o>

Iy SOb o b 08 o g (saliwl jLitel Sl s i g 4l Coleds (0 sl 08 s 133,50 535 5 b 03y ez ol

(25 (sab Jolss

V0




S Wigbads d>yo b gl (blo ba (ahlo solw g ooMguud apuyyw g glieo ca5y5 _€-

AL
ol b bl (uw dyjexd o Jgus
sle TG W | sla W 15 ‘ olo 2l jl 3305 T
LI v T
£ey VYA JoATo 63530 L jlollas
\oYoo bl slwwso g 2L jl wlllbase
PAEW) e @lygl solw g iS5 ylise Glygl
Peoq LS ;Lo g g HldSdle yuw
VALY YoooY 00109 ol odligus
W \ool& Ly gvolus
o b glahlo
L ohlo olw
ey EYolYV YooY W ahlo Roo
GRS g L s N Jgus
1#aa/a7/1) WAA/IF/Ye S g lgius
Y\ Yel W oyl JS b uds lylo
\EVA YAV 50y JS o it alylo
¢oy. vy 1400 gl bo s db uds (shlo
Ael. VAT (9318 203w 345 L) P Lisiiiin 00w ¢y bayiiiie @ ¥egaus
AYY. Wi (39518 20y 35 L) P 03 JS 4y 3t JS
ovJ. o 2 d0yuw J5 U (gyluso so s
ARRVA WA (a0 uily g ae 8UgS) HlaSue by 4o &g JS
YY1/ YA/ (4b)ly3 o> 333) (g uluss oliwl olhyliel dy uds gl (ollo
AV 123V, (4l cilows g goliwl lylusl) b g pé8l s uds Lalylo
103990 by wlugss g b gogyg glise  -0-V
ST vygo wlugel g gog39 UL : Y Jguo
sla 1 W sl Y 15 olo b 3l yioS T
. . ey o2l 9 Lol e lurogo o Bl 4 Lo
LI *verr 03 gloosyies
EPVWY at AoV Vo 35 layun glavoy

\#




Py

6350 2L 31 38 Lys @reolioS eslgus

Foeye
¢AToo YY1 TIAeA plow gli>lio o> o Lo aus Ro
HT10y90 30 das gLl 4y wlagss g b gogyg ylise  -1-V
DIEeS pulwl o STl vyge (guds wlby>: W Jgus
slo e 15 duw olo dus 13 5, olo S, 5 (33 Jslse) pbytiie oligss
R
o
4455 34
cilled polus g Lblisldaliys  _V_V

9 =10 GayliL o puis ol GLaSguin b dslie o LaBb (2Ulg5 (bl (oTL wls slexl jglaie 4
oS slaidl g ldeblys liig s glasasioe 5o Gao ©liuusd aalit cud)s ey .l pgo sl Slg>

35 08 L)l o duewloxo 09w

T30 9 9IS oliai8l bl 3kl 3o (o (538 gyl > b s 3l gy livws Julos cpsizxod
wlyio ol g 99w ¢35 Ok jl (g liw i lu Jold d5 035 (o plosil IBL deUjlys 3
@90 4o ginliS galaes o gl ) ipuds Bl g SO welyo 33 s ool obdl Judss ool
e bl d ol yobaio cu 090 dugd wlllan g Sy s uxlg buwgs Juad
il 019943 9 dugd J> yo sl e dieS jo uguad jokaie o Ligads sl

\Y




b bdblae _ALY

pud = uwl 355 de Labb 5o 'Guely 2l 2 plgie 4o (ol sluny 4ol 4 45 b
Bb gl 55 s b ploie b luny) solw gl &5 Qb dlogw Hlima jloolaiul b dilie 45 cuwl
a28LB Bl o sy ool piuisgy ¢l (liquidity buffer) (Sipuds 30U ayss 4 W50 Jos
s asLaR yas (oy20 0 LTiouds g Jue jloolaiwl U (Siouds 30U duwlxo 9yge ool 30 .piloyw
zhxiwl gole g gl el go o bBL LS vyg0 Uuuds olie gl (wl suis solo zuubdgd dwlol
PO Lo 3 ¢ IS S5 o (il cussidy sl el dus guiasies oIy 3l o ol o
b0 GBS 2 9 1l 255 wad ol 5l Gl Gledgd 9929 b TBL S uds Sl cusidg Ginly
aga)l woldia by G350 4 . aud 3ifs JIb dineS giogein) Gib wleus g 35 laylils
s 1odys o pdaw dw jo ST Ui g gz Gl piu sekiie 4 oliuw Julod o s
9 ¥ JU dolidiolgl cae uily 9 0UgS yo 0929 slunly ¢rael (gl vy dpogs gl (Sipuds 8)leie
Pl wluwlxe cawl did)5 )18 (g3lw polo 9 150 990 =93> 9 6999 G ©ULy> oy
45 w0 ol 08D SOb yo wluslxoe g>T bl LCR (Siguds (iuigy couus gl sau
dolivizy L8lu> Blal 45wl o N1 Loyas 99 dale G (bl o cuws ool Hlade (a5l
-dalip Slaj 0390 o Iy ¥ Jb dolidsles gliwly yo gyl oluwga 4 (¢35 10 b Sipuds alelyl
Guwl vy TBL Sty wuinyl lysdce wuSU oyg0 45 (635 yodia HlLw yo .l di>lw §d>0 daudy (30
dw d d>g5 b a5 cwl pogy (nuds b £989 51 Jud Ry Hlain gl 033l ediw &8

a2l Gb8soun 53 whaw
du33)5 L g s g ol oled o Snuads gl b g 6 3wS 9929 1 &l s 9y90 Jlw 5o i

aren)

AU Sy pigly o JyiiS gy gjlw  _a-V
9 lale ¢ (Sial dligy ) s 9yg0 wyldie GLadygw 5o (Tinuds sl ojlusl duwlxa il uo
Gl inly 4 aledbl gg)lis g whlicl g (Jle wille kaypd glacuie plw 4 (o duw
5 0 plasil ) Ui 4 wiglaie adaw 950 iguds
9 Wi plad Jolis 45 635 10 2L o 2L bawly grolus dili> (amd Jold 0y mhbw jo v
050 ol g Jgliz Ll ol wisle Tuig Sl wisle cailay ¢laplis
b8 Linly 9390 waaglee Glrygo b osliylhs jo lagas 45 (ALM) 2y g bl cupide mhaw yo v
oy pale> Glol oS i (uwlwl o (Jle gdresyguo jloolaiwl U UL Siouds cusidg 0yS 0
=2l i gl oo ulwlys suud duuwlxoe Tpuds gveuuwd jlvolaiwl yu agdle wdaw ¢l yo
9 22 9 Lacu s ool (ol b S&P g 10090 dwwgoe wille (3l gy CAMELS uiile
5 0 )b8 sk ua yuen b T bl

) Consequential risk

YA



ol dalie o TBb creglie (sl g loyw cplds 1oV

29wl diloyw giudgy dwlxo wozge Gladluyy blie yo L creglie Lyl gl
il duy dolaituwl Sl ol jo SOL b il b widd geeil ubg) I weldie Glags)liuw
dud daiog’ g0 gl Mol o g SBL g JU dineS bawgs d5 oy 0 9)90 sl dddga jl T
G 30 il (0 g o 35 (JoT0 Wl I el SOL yeTeg §xdnsl ¢line ]
290 SBU s> (5)20 50 welys (Ll el blisl gladaelidslys ulwly )gloguw ¢liuo
was U Wil oy90 caals wils yislas el anbe shad obyme 4o welw ool WS
ol doxiiw ol a18] Lo §L] g0 ayasio yolw wlyusd oo o 45 P99 (uso ligebl
029D B b 5o sl cpsae a5 0 8BTSy uoyme 30 el gliwe il syl cuysue g oyuse
d3)S polaitul AL oy wld 4 Liuwlw s gedn) Ul cags ST grygo i uing il el

wlsolo Sl dle L gloyge esliylys g cawl

L,:)U,,.Lo..f— Sy —A

el polas doliys 1A
(Ao a8 il il ol S ploie (50 glow Eilas |y SSldoe Sy 1385 L
5 0 Ly (2 goluggy il U b cuwyob b 28U gl pduuw g )9l
L ladye dilig) oyTlos g sy bl s o oylas g g 5lw ol gl cwlivn (5 lojlu )l Lu
el oa polo las oy Hlaged yo Sldes Suyy cuysus

T ST | PR 4

Ly g oy s

LG

@LD-'-*‘l_)_‘EI :lj.a.;.k_)

oylleig ol

|_};-| ‘_J_..{_.._? a aLll._J.a.;-

(&Pl coguad (b aaw yo Sliles Sy cuyde ezl 6135 b cudoiue dpde cly
Do wuxd g il Mol (wlius g5y g Sildee Sy U laudiye gl dBliwl g ogus ol o1
Sldos Sy cpsae Lozl 633550 g i Jokue Shagy e dieS .oylo suge 3o 1) 3T
jl ol.Lg,oJol dgm} X0 g «SSL 39 albdec )])A.’L:.ul CLQU).) 9 ngjl)."u.ul @l U.JT DI)M L8]

b o Sllos Suun) copie C9zule ghal g 1o el g Sleias
4



JS o 5o Sy 3o BT Siyd (it solo vuge 3o 1y Jod glaid e S cuysaa uxlg
Sy cpde Hlw doly Gl yuwe gusd g culas wylls (g wiohé ilw palhé (SSUL
a5 aSiol 5l gages Juols glinebl (Sldas Sy 33wl 9 4ol ¢5T olgiuing 9 g (Sldes
©Hlwdiiiue TS gl cupae g Lraslg s gl Sldos Sy ey aainly g b cuwlw
g o eyl g (5l poly wuinyl ylisae bawgs gusus yobo 4 g wWlowis

Sy o5 jokiie 4 g 99> e 9 Sl Glaedlsd pglus jl glueb! Joua gl 238D S5L
oled e ilw voly g a1y caudled polus gel> dliys biyiuie 9 y)liL oledie | cuwsS g laaalys Las>
dud S (gl Joo o g dud (1S iy (TS9N g LB w)guods pgo lrvaly ulwl ool 32
Sl joy 4 Jl ) polae wyguo 4 S3L B8l wsw 9 Gh38lpy Clrpiugpw Wi 0 (&)lugD
Glwged] b A8yt wolg> b dblie gl SUBL glagledslw .aiiuud cudnel (ilisl gl
9 Loainhe olol b ol i cansd gleaind o glyiie b wlike (bls)l glaely .usloas
sl s p21y8 3B U glroles ds divwgay 20 LS glilal cuslive e luyy)

Sl o 9 Guos Glallas £989 5l dlyS iy yuslas YA
23,138 35 e 1) 55 3luS Slasl glalas €989 51 6345 vy G WS 0 LW L5 UL
bl dlox 3l Sldos Sy cosao winlié U o 45 jo counl o Sy b olsl - v
Sy ©ilw voly Juo ghizl duls jo guizmed g9 « Sy (ol o JpUS wnlbs (i (L)
g 4385 )50 Sldes
SBladl 035 digoled oo 481907 (Sl BBT Gk 5l crunlbio Souy ey Simyé v
b W)l dbgare Lrainlis bl Gauuad g Sldes Sy b ladye
OB 9 63530 b ouiled b Jalsd jo a5 ldas Slugy coppaejl wozylr g Joo Sy v
094 5w doly 9 4835 )1 b o Wl (0 (GLIUTBL Camius yo 09290 LS (yigs
9 &lw ool 5l 18 il o SBL wuz Gl w9 by culles auil)s wigaxe olod
Cpde 4 bosre gl (S w535 4138 s 9y90 ldes Sy cusue s dlads jl (g 35,50
Jolds sl o by (inliS gl g dugs boysd wiyl glsue gl sl o Sldes Sy
bl og> wlud> )15 4ol g S uudS gl pa>la Jud=d (ol 4 vaud yoxia glaola>,
il bauyd glraslg g b cuyaa b J S g shaw,



abow b dblie wlugoes 1A
Gub 3l SBU glada)5 dosd T (wlwl o 45 (el bogoed (oly>1 g dugd 1y ylacis el dol 5T S5UL
-adled 83k 5l ainles il SOL diyl glde 49 @idg g sl yo | £33 glayluid uilgi e calio
Gl gl gl cuigy g Jlop cdl> b cuaSib gy Wyl gdldwa wiuglgl ¢bls gl
3952 90 30 Bl Jooly L wlead yaduiie Jlopd cdl> 4 cuanSib U glisiie 4 Lol alous
wloas Syl gogs uriws yo 9 Sl wledbl (18 g il (Lol glaglei>ln 4 wylus>

] DU LAy yRD bdiRY

Slbos Suugyy yiioxiw yigy  -E-A
veli g duwe jleolaitwl b (J3b glow b @olbae (Sldos Sy 45 o)lusl ez 8D SSL
L gaized cuwl vages Slbes shagy s (oy20 jo ol yglw @ pladl wyluasbiul g 4L
oulwl 3 s> (o520 50 dloyw duwlxe L Gildos Sug)y @180 duwlo jl gligob! gl 023815
295 Uy pulwl 3 38T SBL yo olaitwl 9yg0 did jiny (iig) (oled o pludl s did yiny Juwe
ooy o> cuwgn  .cuwl A8l ogigs W dolo vgias bl yo eds Liulisl gl 45wl o ob)

il o ] ST 5L ol g0 48y dole

Sy il 9 Rluliud jokie du wuysae cuws yo cuwl GHliol Wyus g lgSuny Ll vg> wislye
OxizeR 9 0y el blas o diwg 40 U L plsw 9 wdguaxo uinhs oled jo SSlles gl
B il o gygeas oludz g lgals)l el (15 job 4o winhyd ¢l 005 (luwlud (s gl J U5

L Wlg o duauy oL esld> jl suel ciuws db doxuil a9l (asxaiie ol yo b J33US wgd g cass blas
ol g el daliys Lol sl s 4 goli ) g TS o by S gl ¢l cilizen sk
(Gudz 43 paizro g 2luny 3 gl days> 4 3L 990 Rele paass b 35 4 bgaye JSlue o5
a0 ) b8 dg5 )90 Iy Sldhas sy uoyR0 yo Lalize o)lge o]

-0l piohel Jl o 45 Sy Sl b JUSw wiSled cadyds jo Sy Guals gl yasla
a2l goged Judaxd wenyllas da vols ()97 Res .adguis o gl 9 430 £999 4o yoxie bl yo 45wl
Sy gy diadlgs gzl Ko Gilw voly uol Gl dise) iy g b by (i jl b yasla
L budye Louin)0 (SBL )l gleidled L LT byl dy b pas> L ool uol ces] ool (Sldos
029D SO Glol Slual 5l (T ey . aibie Shbes Sy b budye glaainhhs g Jolois
9y 4 cus B auwl b pwlwl g Glol gl Sy gl Sy guidS gl pa>ls dewgs
Wydo aygo py 3 pludloads cayyed gl Uiliwl g u> (wlwl o b as L ol 3o oylas

Hldos Sy yiudigy gly P33 wloyw glise  —0-A
032 Jouz @le J3U vzl @il Sldes S pinigy € £33 wlayw olixa
b
o slun) 315 9)50 dloyw gl 1€ Jgu
oB9) Jy oo

Bb o>l Yoy

A



s Sy pioly o Jyus gaygilw  -T-A
dy 1y "5 9 Sany (Lislogs" winhe UL (Slides Sy (L)l g lwlics jolaie 4

v ()91 R (g dulo 9 ol  cuwnbo winTyd ol . upled o G ilw doly JolS g Rol> wiyguo

G pas L olyuss Wigy geizee g diljgy reudled Job yo polidl Glasl () g y30 b iy

duled volaiwl Sy guuls
Sl b wigidso €9l ez UL US yo Sldes ¢l b baudye gbrolusgy 0D 5L yo prizxes
0048 Juo > UL dulayuw digid il (g sidudo duuwlxo g (63030 Sy jl g xige
buygd gragnae b uslg b g hied @asb 31 5L gbveidles jl dloys 32 gl « Sy J 305 wiglyé
Sy oo 9 J S glayliol udioro 055 0 )18 gy 9 Cuadl 9y unyy o hlTed izxon g
L by b clled Lol o cyedd 9 (33330 ol W ug) yigs dope (lwlis jobie 4
bl J S 9 sy Lyl ogs> wlud> Jobb jo 45 (ol Sy 4 (Suaw yobiie 4o Sy J U5
b0 (639340 9 il Wil vy
lwlivd gy Slugy 45 0350 puonad cuusbipo SOL (SOU bouwgs suus (olwlivds by Sy ¢l
L |y alixo lddiuis UL .o idls g JuS |y by o (IS glayliol luwgs b g oydus |y sud
o= il o] @b ) Sy pisds pas (1 :oplo Jolde o Sy glodl il by o J3iiS jokaie
syl gyt o gue yo g Sy Bas g o do (Y (gloyiine 1 2955 b5 9 cowsS lgaislyiwl
03330 (V. dolayw 9 (€ 345 03253 «6)lI5 coud Gaxbo 3l Sy (o o120l 9 Sy (S (1o 505
Lg Jyus o8 a5 by Syl dicwo ol gl 3300 po il 4 o )l Gowwd L pled Jlaisl g Sy
Jewnd U plad JUaisl g a5 jokaie 4 gl dous gl (idigy jl cawslo SUL wiasb o0 s
.a4S oo laiwl gy

Yy



Hbb Sy -4

WHL Sy egygae grdagy 9 Lacaiwlw 19

3)9—0 3ol JLo yo 45 Jgluie glayigy il opehls AL ey bhlo Swny (Lol gb—
20 il il yedaie LpuiS o dolaiwwl e wl Wo Y S ladl s (il 8 dix il oy>Tu 0l
o—blo S e po s Slwjayge ye bedll gl oys ciuedgo gh— s> o) =0
-bloyw dw g g3 A Aol Ly ol pas e glivebl adaw yo hlo wuw Ly g Ty
pla—w w5935 9o ol wigis e diligy o8 ©Ulwgs jlao 45 (ol ble SSL 6135
9. dbo I5L gl wuw (NOP) "6 3,15 caumBgo 9 i3 g bl yo dlolallryyw
AL ol £95 9 g sf LSy plgw gl o8 og g puc dod>gi Ly (i ol
loauis duwlxo 0935 9o 01 4HL sy crue wids sulls (g yldS dule yw gy lylo ¢l

DL Sy plaomis gy -Y-9

da b Sy dwlxa gy ydas (o240 y))l Lol gladua )l =awy b
Lo S5L a5 cwl gl L yigy ol eled jo ciod] 1Bl glduiss .oylo vg>g9 Lo L olylo
ol y b o og— diugy 4l Sy Lol gl Juo oixd jo e 8o y s agdc
N e0U pole 25l 2 ddus s o> (o320 50 pi)l Gl Juo Husuin d—os yo uido
45 joksilon g0 dlgo Lo L (203 (Slo) g gilol 5329 g oylasliwle
2295 9 (1.1.d) cruol> ghlo o gLlaylib yo Lanoi Lo i oyl 35 yyismo oo ladss yo
s Jleys

b 4845 SSU HliSleyw i y o> (53 2050 i)l dwlxa gl GBS gl
o—=le cwloa i polaiwl usloyleeS- pusloly Soyielyb gy 3l u—ib—o plg—w ol
2oLl . plooy 034339y gl yo Lvoled ¢y diws cioud diljgy oledb|jl Lo Ju o
dw g le ) (o) =050 i)l Hlade G pu b polaiwl Soyielh b Ling) Jlou—el i way
Ll saal dalalyo %099 lisedo! zdoaw yo plaewylil yo Sl g liS dola yus

g plaww 54583 4y )b Sy uoy=e yo pMBl gl -1
2904 Vo L5 )0 o) caoud dy )01 LS 5L (64185 bley—w wuw ()l S ¢lie
—&oy—w plag—w o o Jy oy Lidue FeoA a5 el vog— JLoy oyldue WFATA S i s & Lo 149
L 8hgl g wao aidy plg—w yo ol dds g vus0y5 (g HldSdslay—w o h—g5 puyg— bl dlolzoll
el b (53-8 Sy (g Lunyds (ieu 3 5§l 45 el s ()35 dolayw casBualo
pla—w Jolis bn 88 45 SL g )ldSdoleyw s ylas (5320 50 (i)l duwlxe gh ol
alhgy wledbljl Ju—o gl yo il v polaiwl yusloylgeS-usloylg ygy 3l u—ib—o
Sitelyl gy jlodel ciwas i . poloas— 0)—g3 5oy G Lail o Lasles pui diuwg coud

" Potential loss
" Net Open Positions
Yy



20 pla—uwy il o S5U g yldSdoloyw w3 o> 1By =050 (i)l lu—de Gl dui dolai il
crwlaaol yo) Jouz yo 039 Ve Sle) @819 %3951 L slivebl abow

Pla 69233 by gy g 3 daloyuw 1o Jgue

99 yg150 QA widwl
oo Al = .o EQ-.’
o 6 26mw 23305 20 ullobbd.tésu 9 9gw yo 335 croud o Jlod] s PRRCIRISW
AL croyd ol Jhb

JW oeslee Loys JW ogslee Loy

BRNSISCLET

oVYVYY (-1og10) Wéobo) (-Yr.avYgry.av) Ry plgaw
dloleoll

9 obpiie LSS dy dzg3 b )l (g)lodiD g oju>d 1)1, 5 SO o 0935 9 ol eiS i 5o

Lociwlw 3530 el o adlie - g gl wlgl g @oliwl ashluel yudas )l woleo gl 8o
oo ] diuilo ydo o dilySlogas edelew 1y SOU ol Hodlis olisde sg>gw0 ie o> g
obgy  d>g3 b .cawl sud soldiwl duloyw culds duwlxo gl oylusliwl Juw 3l kas Jdo

woyRa 30 sl aline g 1l €9 Jled 35 (line dud polastuwl GusbylggS-uslbyly Soyielhly
sl ) ©yguo duvjgy o Hla) 89 30 TBL Gyl gl sla>

Sl s po )l yla> (5520 50 L))l 1T Jous

1¥9a/e1/1 1FA/\Y/Ye
5983030 | o Mloiolpuuis | 9oguosadls | Mool puuis les
ol WL oy ol WHL croyd yo
Jby ool Lo)0 JW agdae Qo)

o o o o Ssol y 2o
AV1o1 (0.9Yge.9V) P190¥ (<0.1990.19) 95
1TV (<1.£96).£9) YIFP (C\1Tg9107) bS5l aigy
qAY) (<o00¥ go.oo¥) aqvs (co.0)t g o.018) ollol pyo
QW (21,00 g .0) Poqy (o.9Yg.Y) oeli o

) (<0.91g0.91) o (Lo.VV go.YY) g Ly
9090 (zo0.68g0.8) my (=o.£0g0.80) ez oloy

o (L oW go.TP) o (L1 1Y) duwg)y Jug)
PloYe (<o.YAgo.PA) 1#a0¢ (co.VAgo.VA) 952 835 (399

1 (<o.Y go.V) vaqy (co.1T90.17) Lid dyg)

o (LA gLIA) o (<1.9¥g1.9Y) PRI
PAYY (Lo T go.TW) Pove (co.TAh go.TA) ol

YY




AHL sy gy gl LS 9y dalayuw

&9

4 BL shagy <ol 8l yolais| dloyw glie ¥ J3L 9 63530 L doliuisey gwlul

el 30y 7
JBL elany pivingy gl pi 2 doloyiw : 1V Jgu
myad ol Sy Pl Sy
= - 513l g
‘»5?':) S BGlopwopsd | ydyeyo gyl | dlojwopsd | ydyme o il 3%
IHL Sy p32 s 83 b
Jby ggeleo Jbs ooslao Jby ogedee Jby ooslao Jby ogedeo
YNolé&W YAYEEA \Y¥¥\90 welo Jue
WYEAW OVVY WY oobyles
A% (L gy A% (ol
£00YVo) °,,( ? oo NAALe °,.( G |l Jue
FITAR) | cusigo ays) cusdga)

Yo




sl glesl egyyan gladoliyy -)e

T gdoliys g gciwlow (835 30 SBL 1AW /00/6Y diyg0 A/ 1WA doliniizu b dslao
0035 0 Bb 3 7 du slan glosl cuysae Jud gl deli 34595 ¢liue 9 2wy £lgdl cuysuse

Loy glosl cgpgane STgAU s g grcuwlw  _1-1

elevlb] ogos Ll g cudlis clasylwilivl J8lus 1 4B U bulgd 161116 wi ol 4
ewlw (€35 30 2BL WAL /00/eY & 19.0 AF/IPeYA 5ylouis dolinini) ¢yliie | dunwgo bowgs
Ly zad 4 Say) bl o> Hlaz S4S 4y pgo Ty 4 boyyo o Luie k> g
20 w535 0 35 )BL g Bldee Sy (i35 12V i yo GTudS Sy (uinl3S 1-Tuio yo el
Sy cpe Gl dalip oyioge 3l > delolo cuwl oy (ilyS guod 39 A gl L
109ud (50 D10 g ylai> 1 4y (ST gl Jlw gl SSU

obaidl elallan g sl cyae w>lg ailldg 75 ugus )il > Iib 3L %
©anb yo wluld> 1550 9 shuy)y e dieS wluds 1350 B3lw le) pagds s
DI axiiie Blale
(Dlbos sl 38 dipeS Gjluslel)
oyl sl 238 dies gjluslal
BL gliel goadsy sy o LS Uil yo 3o puss

/7
0’0

/7 R/ R/
0’0 0‘0 0‘0

(olie] sy i del ol gl %

Sy a3 (B lasl Rolie (01 dwgs g g s wds

B sl glgiil diw gagus

(A1 gyl guivdss)y lelw vgugy

B ylie] slasy 09443 doliys ¢o9us

(Bldos sy cuyae Rel> daliy ugud

b o yo Sldos (KRI) 2l guidS glgpuaLis glwssly g ¢rogus

(inla)l g ilw sl g (LD) by sole sl ylis>Lw >y

Sldos o Sun) J35 g il gl o Jsus plis gHlw ool Shaldues b g Ben
(plaw a9 6l s 1ol pB) B 2y (20 LS 9 (il sl Rel> 92l 9
DL sy dol ol ciogus

Sl gliisl glruxly (1381 e <Lty jglaie 44 ALCO dires iyl g wie pllas )55
«SBL Bylas g ol pli 4 g dingy cysae gliwly yo S g

Ty e pasli s duwlxe (oged odugw %*

R/ R/ /7 7/ 7/ /7 7/ /7 K/ R/ /7
0‘0 0‘0 0’0 0’0 0’0 0’0 0’0 0’0 0‘0 0‘0 0’0

>

oy cgygae gl §asS glie Y-l
Ll g cudlas coluliol J8las 4 3B bolgs 16-1-10 wu euinlis bl 4o
B 1WA¥/e0/oF #)ga AF/IVeYAW bylaws dolinin) gylic] duwge buwgs oledb] Loges
olllaoe g Sug) cuysae a>lg yo baud cass ST grdalyp jl o 45 cuwl 353 4 £33 (35 0
L s yole) gl ooy g wue iy y500 0 9 Wk gl o el wygio b Golaidl

\id



I Iloe 34x5 ¢l duoldo dols ol U gu>lg ggyo vais sals yolais>] guiuile) 4 d>gs
el saus Bl Jod Jgd> yo y95due (gladeliy
Sy oylal oyoc g vdolp duulio : 1A Jgu>

. ) ) a9 sl gy (19945 gLl > 1hb 3L
LRe) g Jro obasl sl g sl coysio
a5 dipoS clud> 1510 9 HSle) Eogds (usd

) pesine Blale gl &yl o shan Jle
e lbos by 8 dioS jlusloly
Jao @olie] sluy) 238 digoS g3luslely
da )il 45,5 4 g JueS 695y ) (B0 1S UL yo 3a5 wpuss
SRIUnS Ho B ¢, lel
JaoS5 bl sy cuysus dab ol (pgas
29 Sl golice Gansls douwgs 9 gy wd

Ll >
plxl Jl> o Sy e

Gubo 8yt g plil J> o
MU)_)
Gubo 8 yuiny g plosil JU> o

doliy

ialafTg3lumoliy g Jposs e ‘ij zi":’)ﬁf&ﬁf 0o

@b w8y g plsil Lo sol o (LD) ¢ybj vols sl sl L > bk
daliyy ciolail gl

o ey g plsil Jlo o o35 9 Ll gl Rel> Loyl cogus
Aol DL gy o0

o ey g plsil Jlo o
doliy

b a8 i g plail Jlo 5o ezl 5 duwlxe (59900 (eduuw
daliyy )

o sl cuue Rela> doliys gogds

U shuy gl s g

SBL 2y dal ool (gus

Yy



U adonw yo ddids AT A o guS s uble

YYa4/.7/7) &yl o

ollael cuyde

diad sl JS 3l woyo
ol Mg \\’V/\ ~Y/‘?‘\é 0564 «
AL 35 duw yaw <3 Mgy V/H./Yé\ Al
Bo=o g Y‘\‘?/\‘/\\‘ 9%
Jaog) JgSiie Mg \?/VYA/A?V O5A
(JLy)Ro VAV, YYY vag L8R

BBt ol adouw o dib Sy Siids o iuguud v )3

B ol c¥lapud
LXK PRTURICS B WL
Bl

- JoeopdldoSiacsiygenl

VY9477

YA




L o o vgdie Su385 4 g susle
R ALV IPURTOP

Jdc god slilo J5 3l wusoyo

oo Syl YaY,V00,7Y %Y
doulio OY,Y¥4+,7YA %YV
sblwsl g9 YV,AY « TAY %34
dle> LYYV, 9AY 0% 0
alie 7,477,474 %Y
OO Joy> Y,FV¥, 04 %\

ol e loyy dolitlouws AY LAY O+
]l (548 YYa,AeY O +
Judod by 4o oyl Yav,ayv¥ % *
pl elael odigus Y,V ¥, o) %)
alw 7,7YY % *

duuds caloys (gobiwl el YVYA, QA7 % *
Mg yosles Y,YYA,VAY %)
&l.uo.u,d Y,Y A %%+

(Jby ogelio)ros Yav,Yyy,vare ARE

AARRVARGARE 1 kT PEX PYEWRRRTY PRV L £ FCH P9 MPRL %

B Jdecsjliv

B doulie

" bludl gy

= dlax

" dylaae

B iodnS

B pudcslagdalisolod

B diasdlydyd

" el bybidsagla]

" gl lbaslonlgud

B il

W pus sy (goliwl yLais!
S0 PY P BW) )
gliuaiwl

Y4




)b e

D3ae 33 eplas gl dabg 45 0)S5 0 W L S5HlaS gl T b el copsue
Sl D e o L Blul gliwlyyo y95de wldes dighy cwl oliw § Lo lauslg
wdbse G2l glgloslhigiws g ol Mo Cgzmle y0 9 LB il prie cipuse
28 ©hgol Sy 9yge 1y 5L goliw lauslg g ol o ¢les camd 45 1WAV Jlw yo g0l ¢l
Sy 13 093wl bog0d Bl )b dieS slacly BL wiyl copae 4 1) dbole LayliS g ols
9 Sl wldas dlyyglay diils )18 il ool casssue )15 5g0ws 5o 35 (G yguasul (Suaw) (S)gea
Jomy 4able’ 88 by il (ailia Sledsl) g vaged JyUS Hoo oy 311 L s 1 oy 0)Sloe
w0035 zakaa )b diueS 5o g (Rlulius b disus blis g ooygl
t bl 325 7m0 WWAA Jls yo 3L gel cussae sues glacidies pal

3L pyivo pyge 0l ygiws Gub sios wiligud olyld dy Supwy >

o103 amd 45 45 g)90 Sy P
A3 goliw laasly g oliwyads g olred ot 4ulS 4 gyhgol (Susmy »
>

doliiilouws g whliel (Fguino) LU et 45 Jlo wslilas 4 yoiwa g gudm sl Suuw)

(oyolo gl
69802 3530 Ll g Ll >l leloslligiwe Gib glyido ol 4ls 4 Sugwy »
lasT e 35 dal iyl g ¢yl oM

calizxe wlegudge yoguas)s gl €35 30 L Gl 4ol 4 awls 9 (S uuy

B prizs Joleysae 4 il il g gliSHb wlalss 4 Sugw)

ol g (SLad gl pilaiwl 4y gl 1)

29485 5 )3 byl gLapdliiwl 4 (Heiwl

LT 4,5l Bl g ol § o (¢ LogsLoiLus el Jloio ] casd bolis sy
o g ol lagled>luw jl cuwly> g cblas g (Sluwylgs cudal (el

B auasd gladireSg ggrauod yo Jln8 jgui

oS, W)l g wblail (gylol Al (guaes yo Jlvd ygi>

YV V V V V V VYV V



b cuysae

o

doddo
el ol Hlyedwl g slditwl 9 cowl glojlw S cyeSl> g cupas jl pege i (I>lo Jyus plis
L olajlu s 50 1o gl JiS pdbagw a5l 4 385 .0)9T (o el glajlw «li 1y 1380 g LB copuse
B oguis (g3l o g Iyl pdiua (> 3o (61 095 0 uub (o0 il (o wiglaite o cdlnd 95 g )15 s d>g5
oolwly 09D LU yo Al o Ji5 s )31 Ll bwly col yo waab of gha! pled sudyS i yo
335 100 pLol (COSO Juo ) o llodl s oyluslieal
sy Slul 4 liws 1 Jodse g ki glsebl cuws (J>1s gla J3is 45,0
ldos D g iyl )
o @iilis 4 slaiel e sld WY
Sl oliyio g ouiled a4y guinly ¥
o Juol plicebl 1) 9lge @45 51U cawl ol 10 oow (I gl JyUS o) el
G 3l 00 (13005 Gl Kyl g W (e o by gLl 5o g dilblizo Luisgy 4 UL cdles v/
09d o pll g il ot (€980 63T 30 b g L apue wis
i8] o gl 4 pd ohlusl b bas eilelee v
g o cyyadce W oy g v cuabloe ¢Sew JLi oryigy W Shlo 51 v
o 238 | R8g0 4 g @ibo (oS (il degame o5l o ous dugd Jloyué g Jlo gl yiyliS v
gl
il o (L) 4832 ol o Sy J305 g a)lal il Sl 4 5ol8 cppan v

g wbld)l g wledb! (Jyius awlles shugy (oLl (IS buxe Joola J3lo gl JiuS pdwsw gl
sl (o ) g b eyl

i boumo (L]

>l gl JpiuS Gl g b guizmen g b HlLw g LeaisTye daoylasliwl I ¢l dcgome IS buxo

02945 (Slajlw bluail g phs ol b 1y S busee wib o UL wayl cupsue 9 il o b glojlw o

s olio pulil g by a5 05T eld (gl digl 4 (SHS WS gl L3l 9 )1 luzg 30 38T g o wlysie

2035 Ao gl JyiuS pitaww bl wlw gl yghia

by 0 3 T 0 S buxe b bgaye Juol &y

o ol g cuysde aleludl il (8M>1 by (b))l g cdluw 4y ageio b o olajlw a5t L)
il Sy0 BB zogudg 4 g vogy wluged gl pudiS el Wb o () Glrslbliuwl line

aosd Sl o 14wl Gl gy JyiuS oSles ¢ dewgd o ol Jlesl Jokuwo aysie el .Y
caslie (o35l cdglue cige 55 vyg0 Gl panasd g b wylge wes HHlS cdglue Lisdo
o plosl |y Wy aylge el loyge (Linlgvoges puuss |y b cuysuse

do Sludl dy loiws jl coles ¢l ¢l WbBuis glaylisle LWL Lo i ol eyl b cupase .Y
L b b (jeleiss 9 Luinyo jl cuwlie solaiwl 9 b cidoline guasd il (agds g diils ylas
ilos ool il calizeo pleiing goiiuwl 45 ¢l 4

1-The Committee of Sponsoring Organizations of the Treadway Commission



SGluml 4y gy gz o cudio b oly8l Bas g by (uUled dewgd iz 4y ugsio Loyl a5 LTyl ¥
calizee zobow yo Jluy ¢l 493> cuso Wb e iyl cude 9 oxsde Ol wuwl vg> oS 9)54
inled bl by @l aop wleus Buims Ll g glojlw

b LT (poSiewly g bl 933wl polal Bao gl oo wb o syl cosise g e ol 0
ololudl Jloel b Galoly glacl jokin @ ) oSl 9o WL (o oo LT uiples b))l
S bl cwlie Gblusdl

Sy iyl g lwlind (o

39 99290 ¢l Sy g wldas> Jdd g dyiad g lwlid cge aubgd J13 9 Lgy il suy) b))

b syl cussde (A3 1s gl xS Jeodlygiiws wleldl wls . uwil o glojlw Bluel b (sloiws jwe

9 >yl o Suyy Julod g duiond 9 (6045 03luSl bl Juolis 45 dbogise (gl Sy (L)l winid Wby o

ol gilwdolip Iy 0o (o Suuyy Cuynase g Gisg y gl

1 (0 323 T Ao Sy (il 9 bl 4y bgose Juol Hlax

ol auled s of 4 boyye wllas> bl o lwlis gl 95 zeog L ) Blual Wb o lojlw )
losouss dbuidS juS=eie g dogs wliyde g owlgd culey g laylis (b aldes U bgiso Bluanl
AL 0 BSloilw oyTles g wsivo allbs>do Ll vyge jo by cupds

L g wlos s 2l g 1o Jeloe (lwlia U 1y sg> Blurl & slitws wllas> Ll oo lajlw .Y
polp 1) ol zobow o Sagy Ll e pawsilo il cupan g by Sy o2l Julod g dajes
0 glajlw Sldes glaasly g b sy (€09 Gl eSi 4 bouye le gy Jolds 45 w5 Hlw
Sl

oo 5B o |y Blusl dy liws Sy bl o 06l s Wb e lajlw .Y

Iy wiuasb diials uislgs o >l gl J3iuS piwaw 19 8290 B 380 a5 Slhusd b o loil ¥
bixo Jolge g2y 9 305 9 S Juwo (2> buoxo Juolis oliuuass ool iS5 bl 9 lwlios
wl Ghuxo g golaidl Jolge (o wyib g by eyllas Jelsy >

dlwg iy U wl wygps 3l gl J3iis jo 33050 cuwl (15w 15 job o Sy (il s o

Doy dy Sl dudy oluedd S sy gl Sy o3> ol 3l b 45 (ol Sy b i gl Sy

5345 518 Ly 9yg wlie !

S gl cudl=d (g

oliwebl Joa> 4 Te5 ¢l plojlew o (g 9 by crwliw boiwgs &5 cuwl Sleladl (IS gl calsd
ol sl o Blusl U (slotws jwe jo wlibs Juels cgs jo 5 b cuae wljgiws g Ll
20 9 of &Jdeis 9 ol 9 buxae yuwbw Ho (lojlw zobuw pled o yUS o wlles g o
Slaal U crwlite wbs eSys 3o JyuS gl cudlesd el iy dle> wygo ) g S calie gloaill)o
wldes g6 @ilusl du ditas Wb by cudled ool &5 wiz j2 sl of Gole) 5 o LhS (Sldes
2 oode Wb ey S gl cdled Lol wigdy ilw ool 9 >k oSyi s bulyd g Glual
dw &5 a4l ) Jool 3 e g oS0 (Sledbl glo dlalw 3 Sl 035 9 egos Gl JyusS
2 (0 33 T0 o IS g cdlrd 4 bguye Juol
Wl pol> d Sivg 9 ldes (hume Julgs 336 gols Jbd shs we goud wab o wlojlu )
20 Bludl 4 Hlitws b ladye wbls (uals 4 U uds dewgs g 0035 olxil | s gl clss
S oS Joub o6 o
Gl Bludl 4 lsws 5l cnles gl S ©le edled ©59deiss o ool 0 Wb oo lojlu .Y
IO dawgd g b3y
9 )l oyge Bl 4 uiSly gl cusluw slaxl @b 5lab e |y DS by cdled lojlw ¥
&390 4 Wb oS LS gl cidled .wiS e WS o s | by cwlow (ol S5 (2l Gog)
g Iyl poid wygo yo Mol Bleludl digS y & g vuu plxdl
YY



alblal g alebl] (o

Wb ol ot dloug 4o oledbl UT a5 el ool 31 glisedl Lol yido ool Wyiis @lasl gélg 4o

ol b g glajla juwbwys isodl olbls)l dlinl g wisds o G5 9 uiloy (g9l (lwlias

2> Logads o 18 Glejlw goye

b o131 B 0035 1850 b ey 9 gliSHB o gl 48k 90 g cwlive (oLl glasue 10U o Liwly gl o

2531328 L S, (Jsliia yo 9 9ge0 pilel (LT o gl 35 h dlasly yo b oS, gl eadgiunn ploi

inled (b SOL winl cossae Gy pgo wledbluilat gob

1l (0 39y g o aslbli)lg wledbl 4y boyyo Juol duw

@ Gl gl Jyus Sles 1 eglos cga 5o o> Hls wyge cuas b aledbl wib o lojlu
lio jl buel cuwas pl> g dolo WL o Giledb] gl potwuw .woled lwliud g udgs b poygl cauws
cubadlxo (uyiws BB (Jol (3180 @8go o Sledbl 4 Jhud g ijloy dawd |y 2> g S
S (gylo 450 ollae gxis g 0035 WSl B g b

S o bl sl Hls sge wledbl JUtl ez guinlé Juls Wb @lojle >l alblsl ¥
s ving Lledbl bahs dlos | illus byl gl JUIS g oledbl 4 3L b spie ols g b
AT Joe 4 (S0l uliass ohl uoyiws 31 B ogy ool il L JUB ¢4

@ Wb o obS Julod g glyide Wle «gylaxd Ui bluolgu doz 5l Slojlw oy wlblsyl .Y
@BUUS Bae hyiuie I Gi8Lys ¢lr vals agyg oill Wb byl gle JUB g il bgyye 9 8890
oy Sledbl el 4 b gbioe g Jle obS Juded (Jatwe pluplus (Baiis (el

W by 2ol g esylas ( sbyylags> (&

3ol oo alas ol .opaS )18 wiylas o byl oyge sodtwe Hoks WL o 1o Gl J S piiugw 9yTles

s cdled Loy plasl (Law g olitw adoaw 30) 535 b g9 s (bl pglue SHUaS gl cudled gyl

L ople 9 wlrde Gudad g shany (b (ol Guplus o copae diwgs 295 SUL yo Gyls

digeS 4 Gl uplus cupue bwgs sud s oliliS pogws ool jo 03 o pll ooy

laylyS (SO ainl jsae 4 il csae bwss s dugs olinlis (SBL sy ol kiolgs ¢ pwpslus

9 whydo Gudad Cuysue bowgd sauds dugs wlinliS g sl Jle dioS 4 sy cosiue bwg sud dugs

205 o Bl wlyyde g uiled cule) dieS du s gidgs Lol

il (0 32 20 0 W (LU g3luol g oylas (ali)log> du bgaye Juol g0

Slo gl Jsus @izl goge LB gig) 40 gz 5o Iy AiBluz b g polae gl bl wuly o lajlu )
2B e b ol ol glaainlyo g 55 g s jo wluss glive WL iz wles dowgs g hal il
Syan Cyguo Wil Mo @hlo 9olT 1815 o3l b 45 olydl gl Wb o by byl 1 .0k
0o plail Blaal 9yg53L Bl caga gl vyg0 wygro 0 ju5 Bllu> gl L)l &5 cuwl 455 4 p33

> Wol loludl Joluo 45 oly8l dy bauiye Il gl 35S vguaS g3 g 30 1l o lajlu .Y
G b 0 )99de b Ll wls WS Ll D o el g syl cuppae des lwiiue
b o iyl s de Cullbg jl sud i glogieS R8g0 L sl (¢S g dud

0 bl DB BL 5o sl cupae g uslus diieS ogas)o §paie g cowd ool yo
20035

2wy lu> dioS

dbgiye gl Josllygiws g 4ol ol pulsdS g baslgus wlelil bl g 38h5 UL oyl diueS
L e Sl baslgud g Jowol cley yokaia dy MV /¥ 250005100 ey 77 ojlowts duguao bl 5
POV Ggnn) rapslus digoS jauiie cuwl bagyS JaSuas olyes yloles 8ol puwygs bl o

Yy



oo doliiiny ob 18/ F/ Pyl 5o o 031 AT/ /FY e glas delisins b VTR0V /T a5
 ooliSy s pladl 1Y Jlu Jol dmlo inds yo 5p8D L rapolins digaS el oy 556 14/ /Y T
12U o 39 gl o b ¢l yo oas plodl aileludl oo yiogo 45 . cuwl b god duud>

>0 Gyl copae GAlw delyp &Sl @

1o sl cdled jguinio g Gy lus dines jguddio )L @

VAN Y729 45 gitio o 3alyS 3 @S 1 lo gl Jis sl (oLl @

SL Glo g wyguo du Suswy @

biye poliil g IS wlages g wdlugud (inlhS dugs wiohd s @

dbguye Sldos ylixluw Jusid g Ao gl J U5 plas (lwsolo Jellgiws cugas @

1o s cupde gl pinhs wlwliwl ceyd cogas @

A3 B (gl Sy puind g o b o gl wygo LiliS sy @

wledbsl ayioloylol (1o gl J5US idsdl bl @

Bl il sl yokaie 4 bty Sl gl s o I8 j0 d=u B (gl Sy uay 30 Ayl digos Gy 0 @

Jéiwo puplus cupie el iy @

bogal copae olayhs 5l i 55 ol o> s @

byiye yolxalg g5 wlugel g wdiged yi)liS sy @

3 >0 ol cudo

s JyiiS Joslhgiws bl j3 g 0u30y5 JuSnd VY TAY Jlu 30 0p8T5 <l 1 iyl cusaa
it (i3 351 s VTNV /Y /YT 0yl g0 mai 31 o5 yloles Bl 9 pwyss ploilu wguaa 1o
duedbl b YVA7 /0 8/% 0 )l jo Blo sl clled jouivia .ol suge 3 | bl o lo gl Jyus
RV NERC IS5 PR R VAVARR R DTV YRR R VAR AR S ST ERYY D I R GAVARCANY PN
U35 cgygele pyiege wli g ol Blusl jl Ty @S ¢lgd o 45 a3l gilol g wylas (bl vg>
gl (A>1o gl JyUS plhas jo 929 Sl &uyw aisS g (bl jokaie 4 wibie ol gl
il oo R0 4 o Yol s Loludl ploxil g LT 51 s caysace

w2l dudi ol g by cudled waslbg W g L cwliw 00531530 50 L o o (gl S i
9 Luinhe 50 piliwe pgo o2l usles SeS Jle xiinlyS cuass I gliuebl Joa> 4 Wlgils &5
Al oo R8g0 s g bgsie G| B8 wle b Jlais] cags cuwlie esludiue ¢ lugss

pladl 1) crous 9o L o (uplus dieS (2l o)L wlgie (8L L ol uplus copuse
rgled (0 sl dieS 4 inlyS il g wle bl g 9T Ro 4

s pliseb] asloas 45l - )

yg9lie wlous aSlyl _ ¥

B wouds bl g o> blo b3S g cole (g5l wldhos 1o padiine 35505 Gl cuwl i Tow 5954 93539 99
L W 105 30 pad 15 y0de wledd .00yS Jols by clled g Sildee g Bu §dx5 )l Ldbie olisebl
g 0 pladl cule) g )3y wldos 3o W J 4 1US Gidaydl gl g cuwlivo > bbb Ll ekds

L b cuwo o Iy Bb il cude syl 1o gl JHUS pdiuw 45 bl jlags o 59Tob bl o
ook s g el S B e 00Ty L jo of gl @3 cyonl (WS o b olojlew Blaxl
00)5 o sl 385 b yo wunds B g 4 995 vudy bl gl J U5 doylSy pilsw

Y¥



oydo ol glac! Loluwl
Coww WSolgils-pb g pls

Jole o gopuc ol cabgoe guac 938 L) doxa
i olid gty g oy wlid cabgo juf guac Gdwyg> Loyuoxo
o0 il Lty col g opue il abbgo 1l guae Sl Lisius 1ol
Dy ol abgo guas &)l o
e il cabbgo jus gie Plide bw i

Jole el glinel ol

Eiows WSalgsls pli g pbs

Jwoleyaso o8 Ld) doxe
Slajlu dewg’ g 30y dolip ygle E59,ley do|
L yglee Lol Loyle
&olxa ygalg Jle yglro J92d0xa oliyyd

9 Wy cdgiun 1 (5L dloliiwlul b colic U uiseod g LU ysue wlid glace] ogs cibbgo jué s d>gi b
LU gl 4 Wl eyl 59318 @aloa gl sharl laslyis g ol wislys g Jole wli g opue ol wlylus|
b coguae 4 d>g5 L) loles dhgl g pwigs oleilu gl Jollgiws g W del ¢l g 25U dolivwlusl (635 30
Roxo )53 b e )90 s )0 ppsue wlid glacl oySlee (iyliS 45 vogs (ghad loles dhol uuygs o
9 bl cul w9 yo 10 Ldleie g suud susluy leaind 1wl g glylaelgw foww b UL Gl gole Logoc
20 dwle sl goyae el whlil g by cudgiue puizredd .00)Se Jiiitin pgos g Mbl caga (g plejlu
Poyl 5o (938 g > wlllee plail g (TL wlugsd g edwl vgde Egio50 WWgus LGl poguas

Ll o <UL e 3loles dobs palg osliis! hunsy dob

Yo



WA EIN ol ) 655] b Cumdy palls L5155
oles by w92 055 099 gy 0> gy 455 e 5 Sljle! o2y b darg) il gy oo g —SS15 o olag el ¥ 9,92 olye
Yo VAAFFFYXAY,. - B FNOYNANFS,- o AYAYAYAYY,. o YADXOY AFY YNYFAN DAY AQY,- « AAYVVYFDRDHOD, - « FYAMA-AXAY,. . [T R A A A AL A TR YYXALNAVXVY, AXYEVVOLFOS ) YyFaavavaa VAYFFNNASF u’))‘ ‘;Lhuﬂ}h Egome uJL} J)Lna*\*uﬂ‘

TOSSFEATVARE . | F-YASTNOASYY, - S| TTAVERWIY e | YeTVTAADYARD | AR-ACYAVORARA.- | FAYYSACVE.. | FRSFOAVRNS,. OFAY-AY-yee | Ve SEXASNY- KO- 2 BVAVAFOAYADY - e - 653 o ia s ggame by Jolas Y-l
- SVRAFA, - [ VAXAARS e | WWATATATT, - | FATIA0VA,- FARNAYNTY Y, FYSAVAF- 00V, [ BAYFANIAXYD, - [ 1-0XOAADVKIB, - | YYNTYNYSO-T-- A AMNVBAFA+ | YORYCBBNFIS e | VNFFAIANT- AV 65 slaia 5 5y sl Gl Y-l
TS SFEAVVAFY,. - - - - TYAV- e Bieeye [ VYDYNVEEDVAFY, - - V- NTBAARAY -, - - TASNOYAYENRS, | YRVTSAAWS o oe | FFFESTo AT oo bt Sl ggae Jby Jobas -V
TS SFEAVVAYY,. - - - - TYAV- e Beeeye [ VYDYNVESDVAFY, - - V- NTBAARAY -+ - TASNOYAYENRF, | YRVSAAWSooe | FFFESTo AT oo (1] e g ggome Uy Jobee Y-
- - - - - - - - - @il Sl pals ¥-0
SIRAFAT, - [ 1 FAARS e | AVASTASYAYT, - - FARNAYNTY Y, FYSAVAF- 00V, [ BAYFANIAXYE, - [ 1-0XOAADVKIB, - | YYNTYNYSO-T-- AP MNVBAFA+ | YARYCBBNFISoee | VNFFRIBNY- AV 5 Cate b Candy LAl

- - FAVVAOVANY, - o= - - - - - -

5 e b Cny alls

() (oo (e b o o cumdy 355 336) ()l b s

e e S Candy (35 e

o e b sy (55 i

(a5 dylopos 2>

T30y 70) ajl (galos o b Cumdy jlons a5 | (a5 glien

(G &y 05

[0y o) gl (oalos (o Jl Camdy jone 3> 5l (o35 (e

3 St b Candy (35 a0y

595 i b Consy a5 s

(s s 2o

[0 y3 ¥0) bl (oales ot b sy lome 35 5] a5 oy

(5 o poo 2>

Jaoys Yo ) bl (ales i b Comady e 5 ) a5 2o s




D215 Sty el Lo

Tl Sl ol

Jitue (o plue 9 (566 )5k

LY

T u|))nn9w‘9§wl.c)4~m§ Sless U‘Pw

Sy o aeS’ (s pls &S

SleMb| el o)l

EEEssEEEEEEEEEEEEEEN &IJ@XL&O&?’)’)’AA

ooes balg) 9 Copde 0jg> Copde

m dJLng L)UU&Angm,{) w)’v\‘

NN EEE NN NN NN NN NN NN NN EEEE NN EEEEENEEEEEEEEEEEEE

wanann & e bl ke b Cupde

2939 b oylee o)

(Bof Ca ke

Slojlo dawgs g (Gjayaaliy Coglas

—

Copde Copde

] b ] 5 s)hsSL

Ledg) 9 olejlo ] =d g b
Copde Copde Cople
- iy leMbl (5,5l = & )sSL
Sl ayle s
Co pde

gl




W (inlhS yo eilpuuss

el didls suss Y oylows oS 4 s o ygl pilss =)

el diilas 33 YO oylous (S dy cumud Sy gl yinlsS Y
ol diplas juuss Y oylous piylhS 4 cuas ollisl ygol pilsS -7
vl didla s Y8 oyloud GinlyS 4y cus 3L gl oS =¥
ol il 385 TO oylouds GinlyS 4 cus sl jgol GilsS -0
el ditplas suss Y oylous (iS4 s Jodl g sgl GilhS -7

NGIOR) L) REFUET- X! Yo oyloady inyl3S 4o s (W gy leilw ygo!l (inlyS _Y

YA



	fehrest  1.pdf
	mali  2
	risk  3
	etebarat  4
	bazresi  5
	hesabresi  6
	گزارش خالص وضعیت باز ارزی   7   ...
	sakhtar sazmani  8
	taghir  9

