4) 108y adlodlolyLin iU 6ygfaell v @4 i wljl raldludiu

oNwNl Jlal gilpl dagallyaigo

Sookatl
T PIRTP

s \pveRp

HAad _dngall 2018 pliy 9 Aagall Ygilul @aio oo AG=ioll

lt) ety (ol e Hg oy Ly

) 09— liy Jlo—Ujyin 8 43 o
( BARWA BANK QATAR FINANCIAL CENTRE

AN Ot HLicw I 5 5 9l S












N4

N\

7 N\ @\\

pga-Ai

/O O\

o)

(O



o= N o N bl
Ol a5 T da2 B Lo oS5 8501 Gl bl o db Aok

135 ) B3landl Cloensf
MY e 15 sl 35L)

£S5 ) |
AJ'LSJ{‘Q‘LLL)\L?‘)‘}V.{:)&?M\

)

YT ) I a5l 250 e oSG sl Jow U ey OF L5 bl dotd
o 8185 Anyl  anbeny E3l e (3 sl a5 Al Ll 5oy 15 50l
ols oYy 5 ol gl wdgd ol e 05 sl o o] sl &2
3 Ll jnal s Leld a1 b gacll o glane WS il sl JUT e 3

ol S 5Ll

Jualls 1 322 Lo & 5d) Iy slasdl sl 3 o )T 85 DY w201 0
$alaB¥l Ll s ddlad 5 Ol 5 Ol Lgnaity ¥ o gagds QLU £l I
(N a2l 1l 18T e o (5 2l g am OF Y 9L
el 2zl sl ] UL ] e daall gl e 2oV Jas o
ol IS YT (g3laB Yl pladl AT s sy o3 38 jall el 43

03434155
Lo b ) iUy 23U 3055 5 i M W oy o it o5 8

X.GLWAS\EMv&ﬂ&b}dldrpﬁb;\Jn.;\jc—uxj"é)u\&uﬁwu)
ng)\ dL;.a dl C?L:J\ oda JHM= NS ;5*""" cday\*u}“ sl Vi Uow ce..\Sj :\:.SLU




s e U ool pall AU dghdl) oSN B laa 5 5 ol I3l 51 e 2
Y|

Sy gk

S B 55 G eIl I sl 25 — il Sy e — o) i

GU Tl op ol cp il e [l Sl (po oy S Gole  Jab &5y ol

Al a5 el el ey -

(S U3 e Lo 2 J OBl 5 o3 Sl s O plall s (3 By 5

ol dbl alaiom (Ul SN el GB T oy of ) ol Lo s i

J.la.; Z\J)J L} Z.AU.\ j.’.).j - é.)\‘.x.” ‘-"-.’.j';‘ J.O /M\ aalan ﬂm‘j Jg.&jb

ayle) de ool ol s el ANy 20V I s 58 50 850) el et

AU & ol 5 dey SN

1) el ety GU T sl e o e et ol il Sl o

y\j’MWJj:\ﬁmu\Qb)J&ijﬂabj&

dmaloey LoD Y| Ll ;I 2S5 ¢ Jab dmalons sLias Y 55,15 Y1 LIS LA S

el a1 L sl Lo Bl o

s 5 o S g elde o oM YT I el 5155 J)J goo 50 SN SIS

T il ol e B S 50 o 515 W 500 5 s ol

Jb L A1 dalall Ealll ST LS ogodns s o3y G Sl OF bl JLs

sl Gad s 25l s ol T e g
G\Sﬁjjﬂl‘;})gr&lﬁf)&wjb

iatasl ) Lamelll







A5 Olal

Jo s 3T 0ls Sl U delall for sl JolSe g5 2 b @
oslasV! Ll

Jslt sl2ls ¢ ad I AW e s3limad oSl o podl lsl ks @
3 ol Sldoeld ddanl s dudall

e i, & el Sllew 35m0 J s ol lizeY) @l & ,ae @
Aol Jhd &5 we Bl s

e o sl s 5o S5 d8Lo G4 5l L 2N G pleul @
S Y U LLadll (3 oSl By ol







o ~o

a R

dac gl dsll dsedgll agaill
dsaLaidyl jlidlg

54 gl il e s

i pall &8 1 s gooel & 2) gl S

\ 9

Aoe 9N



cchTW}Aﬂ‘_}&)MUW&rM\)SMUcadJ.Lo.:L\

DBV do 201 3 01 = Bad Il s p2d1) 2 33 Laedd s bl Gl Lia oS
OY el 5 ¢ 8 all sldl s 3 o lall AU olzetadd dincd) 2500 5 (45LaBY)
oy Y OIS G A ] U3 (5 e o G Lpolaiad 23] e M1 oSl
Moo 2 A LSS5 Lemale O

SO S5 jlzel o e iide Bd g he 3 LLaS oMl s 0L 555
(el 1= e W1 Gl a1 JB (S - a1 sl L Jeladl 552
LI e S Oy el sl 25 ol G o 437*@ ke bl ST oo s
bl

) o U] (5315 55 511 bl 5

Lmaalag A5 g 2SIV O aall iy o5
o (1) oo A1 Lgd pddeiton ST ] Gaded o ) 51 Blas oo
e Al Ales L Lusl Bl 80S IS e Doy 0325 sl Las o
Jolald Al 5 La s

-

il

35S QU eV Tl 085 1 el ol o s sat o
Op dedll JB5 pimall pdiand (0555) Wl ey - 0l

12




0. Sy B3 b S Al

M}cﬂumhzu»ﬁ\lﬁ\.x.ajii;f‘ﬁw)&w@je:e
Oalall e sl aludly ioyodn 18 LTS dlgde o ol Leas s Lael
(2).". :.S‘

Y e 5 penS i (e s) Byl 235 A ek
.Uﬁél@y&%\@wﬁe
%Jbﬁyk}ub)M}TM}TEﬂ%&M}TuJJ@Y%
O (Ladl) Bl 45, ilais

Loy xSV el yailias
28 Wsls o &5 5 ASTN (B sale ole o) & gims Bdr S s 2
ol Slate ID e 515 Sl o BV K
P I SN PPN (I FEPVE S TOWMPRERPRAN PP ERE NS
g Slgr 3925 055 Y plitos o s A0 b Sl Jis
Lebles (s
G\S ple Jsd Sla s Lo Jolas 132 2 V) Il U foast |
Wy Oledd] gado g alodl ga5l 05 Y 5 Ao I 2 el
s Sl o2l Caas 1A el S ey L3 S8 s L513 La 3 L

5 O] 2015 ol i il ol 3 (1)
5 o 2016 5313 5 0 (2)
17710 /37 () s 5L 18 pleN1 G U 218 (po Bukotins Uil o (3)

13




3l 5 093 e Gbeladl (g a g s s cdocal]

() oo S M (K)o dhas el ) Led Hlay <olSG L W
(Has) s e Madl o s s ST (! :(Coin) (3 55) 5 (Bit)
e Opbobadl s Vs g2

RS ko o 2012 4 5,6 U]

Lads calbl us oSy e e ¥ L5580V el Ol clda
(5255 s (Ue)) Lo das 1148 oo oy 308 45, 5801 wles
> “)y‘jb )L:La 148.8 :&:JjjﬁY\ Ml ;&:EJ.AJ‘ :\.o.:ﬂ\ .CL'JJ
(1:49) Lam ST o 5l s ¥ s 5Le 2,02 dla ¥ o sl I sl
o 5dl) aday gl 03 5 cohanll U5 pt3T Lel oy pS Uy plea V) one
el 5T 25 eslS A oladadl sy lee k5 (518

islas¥l BV oS o e SOl A o e ol U
i‘f”‘” U" BJJLA.S\ 3-:**-«’)‘ M L@Sﬁ“‘f %;k L@.x.o.ﬁ %;'.'.S\ u.aﬂ...a;-\j
b L8 Il LN G elsY ke b 25 SONL Julaalls
(4>.L&)Mﬁdjﬁl.@.?diacd%&M\clﬁMleﬁ

Ciakew 5l ¢S ot 2 Jo
P Sl e i OF Lay dhee ool 13)]
.giUiSW@)tg)WSJ&-)OﬁOT—’I

e VNS e (4)

14




ol e 8 paie ay (ol dale Ao 0,55 01 - 2
AR ol waf ey deill T2 0,501 - 3

Te OF G Gimze b ldas  Ahos La el Loy dgr Sla 0,5 01 - 4
f@@:bﬁdgﬂ\u@j@mdj&y‘yuﬁﬁdjﬂ\ww
et 28 2 g cdids e Cad 5 Al )

O s U o 135 OV o &5 56 2o (gl Lasllae] by gl o
W ol 5l cilas B el oY1 o Leley T3 dses L Ol dane S0
Aes bajleel Le s Ll

3 bl (6 b Lelad ds Lo 3 e W 2kl OY el o 5

ik 5olam VI L BYL B b d A1 a5 2 Ll 52 U ]
® i Lo dnite

(6)@ g,*. l..g,..;'a':s
el 5 s 55 e J el 0l b Lalu] sl
(o) 55y s IS 0 J g =
(c’\éJ:JLo ooy Géﬁi)yj-’) > g2 ;\J..,"L.H—

Jost ag e oyl s obl....o-ce (ledger) 5&:’}1\}53}:&@}{% °
oo lies (N Clad ! iy ((O) ladd 1) () Glad e oy 58

«ﬂ')&“‘“"}lﬁww‘&‘("’V‘L}J}ﬁ:‘uu’fcu‘w(s)
22017 /10/31 5l (1wh) e ol plaar V1 G 0 sSal 53 52 58 000 (6)

15




CLl\ s () Ol sl 35 &l\

o M O e g0 05 (U gt o (U] dhelall ALy JLasy| 0 @
o3 M s ¢ o A AL (ol

(miners (oLl o) op sy pllay Jrds |8 e d2tiall sliel 02y o5 @
o 51055 0l Sy

BV s ol o 5y K2 3G e oW ls Juat @
Sl 785 Gl [egad [l s Sl 1 3Y Sl o s

G iy Al oSlll die Jo dlile DUl 3ael ga 0 Sy ol @
oda SULI 3B oy . S Alaadl Sl 5 Oloen] SIS 5 U
ol Ol J2E V3] Lo LY (ledger) 3Ly 565 UL
G o2 AV e ol a2 &Y ) Lais 148 e T Y o sSe
.J&\j C,.;)

g Jrod a2 -

3201 @ (Ul Jlee) ot BB st p8Cs 51| pltdenal o2y =

¢ 554 (ledger) 3wYI b el

awigLﬁwbw@w&)ﬁgﬁ@mmmﬂ;ﬁ °
5> oty el b ol el gy e Vot 05 . 6,51 oy
St el Lo Ol e S lze) Koy Jaib 1 sSen (pslie Sl
e V1 plaseanl s (1A dleels a1 e e o 1) et
WELN IUPRNPCCy IR PRI POV EL 0| E JUS [PV ST
sl Ol glall e

16



SOalall BUH o &Y (Blockehain) (S b 3lewN1 b5 fo Gllars @

5 sl Sy o oo 55 51 658 wdab (3 Sl 5) sy

il 320 28 gt J] L) ISl o 5 5eaS01 8 g S I 5ot

G oalall mad o (65 10 JS ¢ A0k Sl e
S g ] 4Bl ] 315 A (3 el L

Jaladl olas 1L glus

sl JS 0 bogony (00U el il Jas 5 55 51 3150
e @b JS 542 J b B a8 AU el Ol 51 G302 Y
.4.3&\.4-‘;5)..0)\
sl sl e Joladl oy I e B 8501 o e oliaill CileZ
CB)&%}L(’}MJNGWJ&J)
Ll plisal dsgn G o wslaty S Jsldl olats
toball A e s LY p g Il J e 1

edze Ol 54592013 dis dagds Lo a5 (HITBTC —

U8 e Begede s usSell Wiz Lulul sy (COINBASE -

L 5505 p ol

Odnel) Ll cand eSO 5 (243 Lgs gy (KRAKEN —

12017 ple ol 4555 Y1 5EW 2 5 BITSTAMP ~

Uas 3 3 ey Vs el ) G gl Ll g ol 2l Sa

17




Zz

) ‘)y‘j.) 100 J»Lﬁl\ €.J..5.:.9 u;'wub JJU.‘JL: cq.m: ol u.é.a.w
el Bl 5 g it gas Slaslingl Jules

(i35 ASIVN a3 1 Manlly L 1Vl o) 0585 Lol amys
s

i g 2SIV Sl s
Josb slmal pay S 555 by L bl dndy o ¢l 5 5n
salieg G35 il JS Al 2 bd fts B 1 ALenll 8 jaa 5 ¢ Jor Y]
3L S 5 cpal Aheadl 5lS I sl wis)) LS ) e sl sl
Akl egilaals dlanll Jos G b 2t Lo ¢ OBV 5 Alandl 13 50
3,15 Ll U A1 a5 ol 3 0 U A0 oMl ol 2 0 | S 5
315 e B3l G laste a2l puas 3 2 8 el s (bl ol
U oy iy o Ot ] i o W1 Sy ¥
Ao sb sl L Bl N1 g 455 SOV el () pe o301 OF s s
ab Lo I,V L3 e 1y Aecdll o Lo (6 gtms U] o
08 e dls L) el il e L i 5 0T UL e el Lo
B gl ey 8 Sl el VL e b5 1Y)

&5 9 SN Vel Ul 50

Dan s o bl e s 5T eIy s SOV oMenl) Ul o Slia
oo ST lgedls) s 5o ) JB (S5, sk e bl daeias |S LI5L
lenis

18




Ll S e

Oald) e Bl eSS i pele b WYl G e -
.(Hackers)

SN 5Tl ALG e -

o Ml 3 1S Laolzel Comnd AUB s -

el e Vs i3S 0 201 L oS Y -

Al 51 IS O el Algw -

Jro W o s QU 2 25 e e (L 7S o 5l 26 -
e 3] B (o 5e) Ro O 555 e 5 5y shad | AJLJI I

30 oo U5 ST TS el a Lnrs JelS a3l 2 S -
- sheid| (a2 CL:B}H 095 (bl b, Ll

459 2SOV el bloes
JsoV o 5 oo 28T ] s B35 2SO Aol 2o o5 U 3 -
UL S e daeLal il LY ddon 085 ) Lo 1
LS Eaadl Sl 13] i 5 2 Manl el o) 51 Gy
R )| Aol o 3L (U] (935 8o & 5 iS0) hae $MB| Al IS~
ol o 55 Mo &5 5 AT el sl G (o 388) ol ik Slin -
LVt Oldls L)l JB I s 3535000 cils 0Ty 3000

19



izl SNl o Gl el o S a5 Bl 1(z0 S sl
LA Yl i el o e g2 ¢ S

SN e 0l A1 U g3 525 ¢ s oS Alod Jslasll e 20, —a
Quﬁ&@gmd}w\m&u\ﬁgum@,\wlugﬁ
PRI PP

Jo diio oz o syts LT 255 SOV dhenlly Jalad) iy 45—
Sl ) 455 AN dp ,all 9o J s AN G o) a5 5 SN Ll
L@.:.LoMSJ.BMobgswﬁd%;ﬁrﬁt}:ﬂ\y&m@wbi&\}-\
(e Jls

8L el dls a1 Bl I3 (3 o cplladly Aas ) Al bl =
.J.)al;’dldb)j.@wdl‘»-\ﬂuj‘rﬁ%ﬁuf«@b\ﬂ\!\(w\dlﬁ‘b
0?5 e OVl ol S O eV e 01 (A S b =
N G Alaldl e 505 o 0 Y Y G gl s 3 s L)
SN

e I o Slatd |y Ll Dol Of o ¢ 2ol o il b2 -1
A o e Sl a5 58U s pldsenaly £l Sl
el dalll e LB U2 Y C

o B Ml odd &S eI dndall o tellmall bl -
Al @35 OF o Sazs (B smd) e Gl el ps Lo e gl
o2 QL 325 i) o aadl el Ol ) 43 pdl deil JU
D55 230 55 I Ay Bl e 8 5udll poe 1] nshgnd

22017 /10 /371 (1) s 3L 18 gl V1 3 &5 STV Ml (258 0 dans (7)

20




TV g pols Manll ] o

OIS &llg Bdan gl s Lnd ilis g &b wal 3 3 52l OIS & o plall e
Ao las el o 015 (G fall J15) onds el Sl ls s JS
Aol 55K (01 15) df ondy T 55 gt 0 s OF ey ¥
ST Y Bl 501 g BT 5 2 25 o
L@mi’»éﬁj“_fhd\Z.l.uJ\bjjgl)uiéb&l.w\jiﬁdh\}wuwjdb
3ig b lge sy Sy dolas sV edas o)l comp Le i
b Geges (S G LalD) BB 0 wledt U] JS 52 0T 525 Lo 5 40
(S MG pall (S w8 5548 15 42

Sl iS5 Vs cen Il o S Mandl lio| dlales OF Cry e s
.ai;;jazﬁ;.:awﬁuwup\;i;fm@Jg\ow\r\w\&

Lad I 5 2l 38

Eom (o skl ol Mandl 35 ol dgidl]l laldN) e
or By 55 LY QU35 VL s ¥ ol 22l Cadlls VL LS
led 3151 F s b elgadll il Ln ag bl aall 3 Y] 3
OLLE) S €306 5 63l 31 o 5, el L 5 55 0] s, oo ol Slallas
3 o L 5 AV o) Zglall o I Dhendl s o M
el g

2358 (itally 43, 1 5 5ll) o Sl OF ] sl ans o 5
EFICRIURE PRV CSU PR NOEL PN

By ade udd L3, s il oda e O sde odie OLLSNI OIS G5 s Lo g

21




il B lgnad ol s Flor 58 sl 0dn s 0y 8 e Jl 5L
I Hias ol b s gl s cn s b Jad SIS s 20
IRV RE W

LY T 81500 s 8 il & s B I BNl ) OF 2 )
«ol Al I 5 colS 2y ol Jlgal us5,5 ¢ ol Jl sel dsle
A JB 155 (SLls el ] pls ) G35V L 31 piny J5 58
a5 el s Jsil las OCas ol Jsld) G ol 3) 1l
Ay 2l s ) el

g D s oM 0l 5 (o0 gl sl LS i ) 3 L Huo
S oY1 ST aslal 3 osltel (5,2 e b JS oa a1 O e el) =
o tgar o) oS it U3 1) LTS ol o S Lo Y55 L
Al anr o b oo 5 Vs b Ao o Gy Ll ea sl L) 1 JG
O o Al i et s pnaill Glany Y Jo V1 G Y @l (el s sl
Aoy 2 Jo clgmtd das ¥ Bl s el pldl s e O sholany U jlne 0556
e e ¥ ) sl Ao 5 J6 OF ) BT il 105 ol Joladll )
U S 5 g2l e Joat W) 2 Y Ll Y 5 52

o OV Gasliast Lot s sl 3 lale Vo8 il suaidl G, ) of e
Sl yie OF il IS bl sl 01 a5 85 20 Lo tna s coild Ll 48
(slasl Jl e Lgio S ade O 5SS L8 kot Linnd 5 5 55 Ll B3I, Y|
ol Js A Elodl Sl 05 clganaty Canias s L 5o 858 (6 5a0
i35 Al Sl 2lat oYl o gl s OV oo s 4 G5 5aall 5
BV il G LN 0L 3 e el Gllae lzely J 581 O] S s

19 SN s 5w (8)

(251/29) skl g2 (9)

22



Sl LYl e Slls I o] pas g 201 dolie ] 03915 S
oans ket sa (S dela e G5 655 S0 5T JB caals die Gl

L5 ool ol odeods s Bood cpal O Y1 Gt codall Jal o il
LS da 0 alS S Bzl GV G g g Bliee el O] o
G Lzl pLaS &1 B0 18 ey gzl G, 00 OF e 8T 55 o\l
Gl Y1 ol sdan sdas il 415 OV o Wb s Ladll s calll
iz S oIV Gl B 1 015 ¢ i (63 gl (201 B3 1 O 2 oo
LS5 s U3 Lo o aly caildy Wt i 355 Ao IS 14S0a
o oLl JaSS Sl Sl b ol s e pladl sl Lgned iy 13)
D L g5 oY 38 e IS 13] by leatl) suall (55 a0l 5 OISV e Ln
G oY) Sl b e Gl O Al el )3 3 el 13
oS o st Y1 i e p 1986 o8 1407 Oleny sindl 355
PV Uy cilalS natll Bao Lgd Lslzel 558 Lel 123,01 oMas
s o ldls 38 5 LI plST o e Radll 5 a5, 3l B 2l

0 (gl

e Aol S Jus s

da o OVl 5kazall J1 g1 P (EBko bl gol 10 35) 1 Il bl I 5 = T
Jl syl

L;ij\,?w&\Lg,e)&&sur@jwwy@ﬂwﬁ— 2
%53;'-65\:4-"?&—"35-55&\)»&}25@ﬁgﬁyﬂ\&\aiwﬁn:O.Q.:)l
.(13)((('.'@_3‘)15 Jl

.(217—214/8)uw\2;q.ﬂ|6,u‘_§10&,)@:)2;\(10)
(492/9)5 ol LLadll g oY aidll ds gun 50 (11)
103 &5018,5w (12)

(1395) (3,6 1 s Sl sl s (13)

23




43 40 a5 9 SOV dandl O oo

Sl o 83l I SIS el g iy i) o ikl oLl p 2 -
oy sf e ST ondy Lnd o OF ol 2 cn f Y1 il e
U5 IS5 Lolabs 51T s gy s alte ondy 5T 228 gy s el
.(M)Jgvﬁ)sjsﬁ&y)ﬂlgsﬂg&j&:}giﬁﬁw.rlf-

Lad g OF Jre el 8 Joliddl p 2 IS 05 01 8 Jolidlp 2 S -
Ol elallas 2 plo 3Ty 552 ¥ s w0501 515 ane bl cnd
LU B (gl O e 6 Gl g G alS b 0

G Lsled OV By all s Ao Y] GaSUIL 05151 sl i) 552 Y -
oo oA SY Gl sl 0 0] 552 Vs cobl 0511 018 5l 85 44|
9 Gilloo &y alall ane g <5 5 all

0as5 583 dhee o a5 iSO pall ST e & le Al 05 0

TP (RO e e

ol (S OB bz Ll A DUl (e 03l gl G Lo 550 3
IS 5 03 5301 8L et 1 £5all ey Sl cland) 25 ) ity
.J;\I\L}j ol>Ms

Lgadll HUaNI Lels 3 ety s 3 5o ea Led o 02l OF Loy
(b 5 B2 (el 20l 8 oo § (SO o Gl Lo 01
1255 SN 5healls gzl 5T Jaladl a T3 ol Ol b s
W8Ty o VI E-LY1 oY1 015 coliaadl e 202l OF Hleel Je 1d5Y!
T &3S 118 il (LW Lala sa s oY1 L) 52 6 e 2l il

2257 Lo g ol gl ol A1 (T4)

24




ol e colidas o 2lel 5 im0l o 5l Y A doelaall o] anten
el Gam dley ol adsl wle gl s ain (U1 S\l dags
o a5 N i G B LY L oY1 1l

Wz gl bl 2 le e 5T Ll IS ey O 23 atin ol
Y s (Lans)

Joladll oy o oo el 5O a3 231 515 2B )1 ol OB ade 5
G S 6052 1 g cladazas L T iy ASOYI Shaally

L) 5o ¥ A1 a1 s s cle 3 Ol i 1l 5l of gl
oo gl peods Js (W dels) s Ll x>

Cond (25 A58 2o g 0,85 b2 48 435 SOV OMaally ol
G 350 (Oledlly 21 A0 T Uias Ol oy 22U 5l 5 blivas
Al 4 Uy eIy elal] g o 3kozall 3o ldl] (o A0l o2adl) 5 ied!
1555 poad Sl ol By a3 ol Vi 5 cling 201 ol o JUN o
Ul Sddl asleY drle Y i eall de Il Meall BMw o e
A B g Ea) a1 g 8 5 Jalad) Gyl 5 sLasdl g

S 30 oy 35 IS I g Ao pIS-Y B iy 55 5l daslas Slia o3
Lalimal e 35 (605 G Ltneday ol ALB o8 AV o520l bS5
Jss e Aol by il e b plie S5 e a5 AV eMlanlly
folo

Coladl b (35 Goe ) do 43l s ale baile Cas &y, &l

“cVJ\.C«T 413\‘5

25







o ~o

a R

dsadgll orkustl Jsgail cilgal
PoUr KPS DO |

TSl p ghald 318 oo s sl s
A - ks

\ 9

Aoe 9N



ua.zLo

) shatld LoDV iy godl ol 55N LS| go gk B yme (] denl y Al 0da _ans
ol dhay JUI g latll ol a1 5 5L shally VLI o o 25|
doluall b se Bl M ol L iSO Bl pelad Ldols iy Lalls
Solazall 3l o dydall 55 it ol s s 5 o ks 25l
G ey Bl bl o b S LRSS 35 g s Al Slles 5 0
TS (WS W[ NS WAURCPSMPITE SIS UNE I [ PRI FEHCR SR IV L vw
(s g o randl Ol L0 5 g o LW &5 all Lo glatll § e
ol Jad o 05l gy i s AV by bl o Lplodst sk ] gl
533 5 ¢ iy LSV Al gl ol 55V ) 5l o5 Gy i) 35
okl (3155 AUV 5 e Sloddh) e A5 Slonzie Sl (§ AU did]
Bl S e 53l s J1 5 Y Y1 G sLuall OF sl o gl
loeze )Y I dwdibl  deleall G b e 4 sadl Ll osl CasS I -y

0B A AW DLad (6 st (30 555 Lodls] e oloss

28




-

PURV-H

@uwc@;m O, Sliwans do slgde ol s &b ol d-Ll cb e
inad I oo ax gl 5 A5l glall ) ghaiy ol o) 25T das s L L sl 5 AU A gl
b 85l slasVl 3 Aol ol shall L I 3541 oSO el
Bl s s 13 o5 Golas &5 el deluall b e s I 515 5 SO Sl 54b
(ng g g Sldos 5505 Cnbslbazald gl o sl @b 5 B
LB oled e JSLie 3 oy Bl bl co b 52T L
o5 db de Sl S G rall gl § ol paidl s pall 1231
Sloddh] (] eManll d o 5 L3Sl 5 o Mand] o BN oo 5 Lgor ]y Lot
s rall e alall oLl Bl N1 e 5 ol 1 L B (3 31 Y15
S5 I ST sadl Lo 5 ol WU Sliad oda coaz S
oMl G lall o2 51 SBLdl W5 e 1 ) (g1 o3 I I s
oo el Sl 8055 der (e AN &S ol Lo sl 3 e 2 3 Oles
Slzll s SVl b 55 e 5,08l ga Gylall s ew b 0 (g 2T dg
el Lo daldl ol e cloldl el ghasl Sl dedly1 AU
e gally VLAYl dr o) S5 Lomltds Baidor Gl sl o Sl LsMas 5
sl ) Gkl o deed I oSN s seddl Slsal L5 OB L ye
Sl thowidl Bl Slelailly &5y SO 5l oty g1 pud )
By gl odn I o Lt 1 5 1 AISCS] a5 Y LY 15 5L shall
53l VI W s o oY o gl il gl gkl LS panies 1 Ao
b 3 el Tad 15 5 2SO o 3 G el 0 1
th b e B0 5S 55 Bed I B 3 Aedludl a1 gl 51k ells
RN B VE PPN BN

WO AR L PR [ Wt PP Wi

el 1 5l A5 AN G ylall G

29




@%y‘ J.;ja.‘d‘ C)‘j.}i :Y/ji

Ol e sl plal 3Ll Jurs 420 e dazall oY) o sadll J2d
G o Jo AN ol & b olas¥i s UL Jdt 8 o etz
S ol sl LS @lss ol ailas e d U iy &)l Jsl
el W ledall e &6 1 AL 31 AU Gy Cinans
LEl Sl o o )l 32 ) G Sl Sl 0B el e
G Lk 5 el 55 Jl eVl e LT (3 e g NI OT Y] (g Y
Je Sl BLas Caty QUL s Gl Jams 3 s T e Zs 201 Ja 5
ol e NI Josal) 5525 G231 Lo o35 2 o Vot Al Yl
o 5 po S5 A oo el Dol Sl e el A 53V e
AT p bl a5 eVl

dazas gl s LS T S HLall e dazas Jo o ol Sl S LY e G5
Sl T g sl e

Sl lall e a3l s gedl ol 9ol -1
olllazey Ll sdude ol ol Y1 slas Yl (@ oplnls JUI paseny
b Ugass . Jorll o JUI L5 51 U o JWT L5 5 S5l ol sme
G Lol Lz LT e 5)le Lol Gjlall 8 JI sVl jslias
uww\y‘wwuwj.xw&gjwﬁ@)\;@\@,m‘;:@w

ABLAL s el B 5 ey, Lall dres 5 S, Lall das tlgw s S L2l e
TS 8l e doas ) ol gV el (g g B LT s S 5L = T
e S 3L O s b pall o o5 W Las ) e il 520

Loy g JS oo ol s JUN 055 0T e ST 5T 0l g A o 23S Ll
TS Y1 8l Lgodsins A1 &k sadl) SN al S L2 ij I

218350 19990 e s 5= ol 513 el sl etz clgel il b pall @il ¢ ol il o 42T (1)

30




Lo oan sl a1 sy 038 )lis &) g LN as 8otV o OF U3 (ke liy
o Jl eV ol abs o ST g Bl ods (Bs  Bed) Sl e
far o S 1 ALY £ 5 Al s VL SIBYI IS o 55
ol e Beall odn LN Sl faxzd s U Gl GGk JS 4

N
Blaal samty a4 Jolal JUN ol o o5 Jus8) Y1 5l S 5L2L0 -
(EJ L 5l 5

ales b Lol ol 2l iy oo 65 21 (31K 5 Sl L pmonay B3l 5502 -
(W Ty 3 3Ll Bl o) Jor Y1 L lall 38 5La0l G a5 S e s
SV o 3] (Raslall 3 Lall Bl Lgle llay 5) Shladlly dgel) a8 ,Lal) -
st 335 58U JUI ol (3 amad 2,0l D5l g 2l Lo s Sl
o o 3 L DoLall Gl b Jam 8 5 a6 2 T8,k ol o )
Wg@&j‘sbbugvg\atﬁw%gd;dngagjw‘;;fdm
sl s G lgde Gall by sl aanss

S b S waliy S Ll J1pa Y1 3 1Y ) 3 o5 85 5Lel daad
Aol oyl o gl iy D g5 20 ZaBY o3I Dl JI 0 Gy
L 55 e Lo BN 25l 1 N1 b 5 e e sl ol 5 2l Sl
SERVREY

Golall @ Glasaals Bad SV gV e dlall ass tig)lall - 2
SETRTL S
gtﬂ‘dldtl‘sowf\!bdﬂw@kaoﬁce}‘éis‘ﬁmoﬂw
S 5 - Lall s (1535 850501 Jaddl 5T gl oy sl
JUI Ty B 0Ly 332 15) Lk il ol o LM g o 1 pLB Lo

268 o (il g e ey Lo La (2)
2003 ¢(5le 28-25 8 Al IM 5aail) ()Wl DlalaBVI G ba s 5 glai s Ao il 5 8 il ole s 201 s 528505 ¢ Lo lls (3)
253950 ¢ S ccidan Bnal ¢l p oo 5 DpslaBV p i 1S

31




olaeld s cdle ol VW bl oS0 ety 505 L e o S
Jeod Kay Vg codm 5 A3 famety JUI Comlio OB 8Lk A= G55 3
L ikend! s Y1y .l gl s 15 0550 Y JUI Ty 5l ol
@ ol JWI ol cmloo e 13

ey U pae 3 ool 21 ol O A 5 e 8)ke L)LA Arnad
i gl 8l Sley 2l LBY SIS LU sl e Ay ¢ o
o g U Lo ol Jondl s ol il 8ol oy 65 2l CLiad
V- G L2V Ll J g Gt s 0585 0F de JUL 135 6T & 0l
o skt ol 5 ety U Comliad cazdlons 55l G b IS Loy 5Lk
g abggodgr wZ Jeall Colio s

U Gy 0555 B LA o 0 o 2 LY el Gy Lo Sl 2 LaLG
ety (sball el 20D g 2l colo 281Gl dbe il ey sl
Ol ey s adall all gal 550 (3 5 )Ll odom s Sl a5 ¢ fanll s 351!
SIS pa Blaws gl 55 il le s 211 ot o sf G315V odn pusnas

LY e e B e
ol Ed Yl G Lall d31 5 al e 3BLLL o111 s 1de ik = 3
L= Jd

ot S ot o o1 pladll s gadd Alanzd) 15V a tde LG
o2 0555 sl Sl endls Slaally YY1 i bl
o e Y L s el 50 BT e 35 £ 2L Lo o ol

Al el e @ N S ast dns Lede e
eSe cya (Laellae) (2,91 wb3) a5 cp 0l e Je Lalul de ) L acs p 4355
g5 oo Mo o BB Ll Dllg gl dede Jom 5T less 5 0
iel )5 o GV e S Y s gl Juladls (2,1 Gllle (g 3L

.36 401997 LSl sl Ol ds 3o DN S 2l s ls w2 (4)
444 ,002002 15 ) pm Ad&.ﬁ)ﬂ\)bdﬂlﬂ'@m Malall ¢ LA an 5 (5)

32




ool de i Y 08 Al el T gl o Bl ] sl 4l
obe a5l Jlo oSl a8l QUL a0 Ao 5kl e b sns
Go 6 L Ul a0l e SLey Jenll g GUIL amals (o V) a2 5!
Led O Jall Jooey Alad 42 35 )Ll oa s cpandl Gl (S 85l ] 03)
) G5l )

Jay Sy il o Lo LS oag 1( A (e eliazaND) aBLL - 4
de o st Al oA Al G Sl Lall e g I SIS s VBBL dlaad
e T s Leadty A1 eV Gle 5 A Jalal a dgd| Iy ol
gl Gira diy 53Vl odin gy 11 0 p shna ¢ 5 Jolde (LeSILe
Lol A 21 35kl e 20 Bl gl TSI 2 501 5355
T o gl I eV 3 add olald llast eLi] 5 el e ol J&5 Joa L
R\ R ISP P

(i Al )g e o Lol fy gall sl — 0

i Ll LSl G lall puis Sl e Lesldll ol oY) ] 8L
gLz V11T ol g Gl J1BIST 25l 3 sns (T 3 k) Lo 2036 &y 52
DYV aasl BT g g sl ep gl s s ol o dacall oda jad tdoud M1 = 1
oSl Ll

OBy ade bty daldl 4y i) U1 el (g ield I S O Lzies
o B e Lgd bty D) BLYY g ol gl s she e doul ) e S
e 58 el o Brded I s d iy gl S5 a5 (Bl LY

147 o Gl o a1l NI 8 2l (g el aal et (6)

.278 L2008 g;‘\ltwno;jwgéj,ﬂt,;m;kinj\;tgmy\sﬁlugﬁwuy&w(n

140 o Giledl g M1 s (8)

329 5019825 a1 5V alnll 5 - 15 cAdla ¥ 8 2l ol SV oS Y1 8 ol Zonll s Lealad) e pon 11 (9)

33




L G Jo V) Al o)
Llio! goo Lme dndan ol S aio Ul G peaal) foodl ptiy Aol M e 505
(1 lins a8l a5l o) ga) Gl o o) 20 e e I ] (L 30l
O ool 5 Kass - oo GBI 2 0555 ala ) Bliae sl 201 mns iy oyo
S (S5 O o) ol (SCag s Anlate lads Lo ol ol 5 Babs jandl by

ebny 18l w8 Sle Byl dlas -

oD st s G0 b paie) VI (g el g Lo E300 &, dles -
(G‘fd\ulkdﬂaﬂ)jﬁ:m‘jébj

Sl oy G LMY 8 all bkl (35,1 Banally Y1 05 05
el 2l cdlall e (g tal) Enddly LS 5 e sadd 2l IV (g sl wiia
alean o gony 51108 Lgam s ¢ Jor Y 51108 Wl ol 2y Sl o5 3] (rand)
bl O e ek il o 1 als o] BLas
‘C""Uél‘h‘g}"ﬁ‘“’)ﬂ‘)SM\C)&JIA‘&.)‘*L};’”‘}‘W(M)
el s el Y 2 a3 en) Al Loty ) L sedll 53lae 4TS
g2l colo £l OV e DLl aor o Ll A Slleadl 52 ]
A Tdy OF 2 gmd il ol ) o 5 55 JUI ol e Bl J 501 s o8
1Y) peall 8 doul M Brnas o gel Toely 380 By 21 5V

el 230 o ol M

G B ol g J 5 Y o st T bl 0dd el g2 LI -
Qs carle e U shae Uy 13015 1201 2SS o o) 2l amle Lol 2
e J Clo 5 w1 g Ja 5 L 0 550 DS

12256619905 a1 2l ALkl & A 5ls 15 Ladu¥1 8 sl (g il a2 (10)

ley 2l s 85 (Ul bl cpll skl e Aaslill s il le s 2l sS¥1 fosol oo € pos bkl e a2 (1)
ol p ke s B3l o lall 2JS <2003 ¢glo 28-25 5 il IB siadl ey Ukl lsla VI G bayss p shass Ao el 6 sl
2539 0 1A (Cigla Gaalr

34




ekl -2

<35 ) gl pebed B o) s (gl Jor bl V1l 5 gm0 09 121
Vo oo JUI (o oo 3 05 o 368 ool o s el G20 5
Babor oy Boe a6 5T 85l T il G s el ol 23 IS5
>M8f&&“&m‘ééw@‘&ﬁ‘u@%ﬂgwt@éw
UG ol by 5 ks

Slbled) Gl Bl Vet g Sl o] sets Ll e
G 30 Aann Ny 58 ] Lol el By sl 5 ALl Aol 1 4o Lazi Y|
dl gt gl il JU o Jerem e St Gl o g2a 5l 3l
Sy Lgle 3l 06 053 Gk el a5 (o et el T Aol
aelo ol a2 o

Gk e Ol G A da sl g8 rall ey 2L b of §aies S
Jle cdlo ulys &0 5l ge 1 VT 5 e 05 Y1 e e ks
ey o Bale] s il G2ms do J |

5l s sadll dreo g (8 Lol LoD Y O jlall a6 OF Koy L I g
ol U3 g s s 8550 Ly I laarll b gad dr s Joo N1 0T 0,80 ¢ Y
55 #lall Jldl 8 S 0686 Qs csbiadt g 5 ol 301 gl
Gl bl pa s s e d grad | Jolie cpilaedd JEUI Jon Lo 20531510
romlin s el Lean o0

Lo da ) S (s e V1AL plall ole g 20 b gt pbedl el (o 5
o 58 o) Jor Y1 Asb b sf draS Lasl WLl il Sy &l o oL
N O O ISV LWL Pt W [p S S S W [ PN
agddll bl (3 S| o wliall pla) L 31 &1 d o1 b g oDl

A ol el e BIS 5 (6 13S0 Sy Al 55U ol 53 2,305 ol sl ¥ s LAY sk ¢ s dendl (12)
21574 522006 LSl p hall U1 e oVl Al 3 5300 o le Dl o 2 A5

35




plalleds Slezie oo s (Lo J puad ) bl Wlodl Jlwl S J soVl oda i
D il JrT 35 olads e

oo Mt g diebiall Al | ped Bl e fonz B5le tplaanal -3
t S G pall dals

ooy 8342 5 B 23105 el 5o o5 B o iy OF il e by OF 2
Cmgr.wm‘Vuxswb;lgdu\wiw,;,sju?mmg%mﬂm,w
LPGazs JU

oo (el ) I 91 G Jlall Sy M o (g ) il 5a pliana VU Lo gas s
152 Ly Gie w3 ey ad] Oty 5 2 sl 1 iy (liall) 1 G L)
oo Wil g g e O 3L o Wl die 25 nnay oY1 Glans L Y ]
Jo1e saa) Leliast] o5 dnan sl pe (S5 Ul Lo whos el 2 o ol
ek

ey Al ol G b e BT I il (6 e Jo ploanaNT daes 055
o e pl ) daly BBl Msk dme (Al oNT (ol 3ed) dslin W
il o5 342 wlay HalS 1 1os O Lo e bl wadl I s sl Lo
G 3o 31 o o Ly AL L 5 5 ey ol sdonll g U1 5 8302
g el sl 3o s deluall bl ods delial (5 5

G Bl lall ook 3 sed 28T aLall B 3 Lall Bao tads
o JIF Y gl sl 3. fogedl o gl Mo Je dazas A1 J sl Cilez
(AU sl e Ehonine 12 ol Bl L5 WLl inal 3 o lall i el
Sley A Lot e 3 kel aoall odd ahdl ) sall - 5 Wlas ade
feald il ) gl am Al ds see ) pSUlade Eom Wlaal e
1ob S sarall ole s 2l b sadd LoDl

.s1_,,,‘&LﬂC,?fgal:,ﬂ}:u)sgdlau,j;ﬁu@my\gﬂ.\l&i,wgo\JL@MlﬁA(w)
LYl el Il J g (Al Badie oy 85 3l oy dd L) bsadl Ll (bl die ee da2 (14)
12004 pe a3 U a3V dnalr oY1 3L LelS allo 55 cllams 5155 el il 5 2l)

36




g ol gt i paall cleg 2l Jogh JorY Boul A Gokss 50 = T
ol Al 3 sgs Ay as s s o s 30 bt Ol Lo ddared U gV
Sl Jlins ¢l 5 Cylas it T atewge Jordd (@l J oV <ol s
oo Vot € ol JW Ty s pem) Oy o s oW 51510 e ol s Y
Tl M By Jo ol ] o gl SCay 8 Bl A ) e slay (21 3Y)

I seall gl Y

1526 05 ol ¥ ol gl 5T O pllall culddl foSU Urme sl 0085 0F -
J“‘:J‘ JJS}}L@.J%L‘IS}LAG\IQV.LEM‘ @lf.ﬁ.ﬁ?@ cS}AL? Z\.OL,@ q.ljj
oo Ol 0585 Ly cade iy o shas oy 81 o 201 AAUSS T LY Adlsy

a5 0938 pile w5l
ol b ol ae oy Joo V1 (3 d g aST5 1726 5T L w1 050 Y OF -
C::.:))W’SJM\ohj‘@|fﬁﬁ%ﬂgbidﬁuﬁu§iw8w‘
T 3o (51 5T 2y 5155 e o goll Dlas (035 0T Sy 5 €61 200 o iyl

- -

ik 58

(i o ISl sae does dnall adn il 2201 3 hdly s godll G ) g — 2
1k Lo Ll e BT ol 515 YY1 e Ly
Sl Q) 0t 5 Sle GSUend) IS g 05 1g il gl -
G T3l ol genll i o potl) iy ol 3l edia Lz )
Jool#) Gl GLoVI el 55 s (30 ghalay 0l ol o 1 (gl o gl -
&Mw&éabb 8;0 M?U%Lcu.o}'c%u\.’ (:\'.‘.9)"" CJL‘>=:..A MS\y 43.;.9‘))
S <3 1 (G deladl pdlanl Oled) dnle Wl s sie § e se Lo ol do
o L] O g

de Slaally SNV el 2 82ty o gadll Ol 3o Gams oo i) gazll -
23 U g Bl siny 0T J el s 5 b (o ol g cpldl sl o 0

37




gl s ol e e A s 5 T ackny L
SV Jortadl Sl ey G 3 slba] IO 0 st el o podl -
s g A Slowma ol 5 blis bl § w3l Lgadsns 1 laall
Gﬁua‘,ﬁsj@u@uw@gﬁ\gﬂugw\&uuéw\%
led by A phedd el sl G2 e Db clgaley I loemll

oy o b U e Bl ] (3 S g5 s Aol gy sl i 5031 0550 \S -
g Al aowy Lol 2l G wads s g 2l 2l D1 a1 ST olasd| Jam,
Z&ﬂ.)al‘ QUM‘)}J; SM\ :\.w.wjl‘ fﬁwu\.’j U:&J\

teleg 2l (3 s gl el Ao ki oyl el S - 3

o1 8y ol Laset o g Jsall 0F G el oo W1 i) sl U ey
G aaliay ol faall aabos JooVl el 5 ad wbdy o5k s G 3
Vo Jorzdl dsle o Lowlin BLLST Lo L5 cdladl i (ol wbty 0T 05 oLl
Gt 5 ey O Jogedl o b s ¢ oVl ol 20 a0l Al 4 )3 OF e
(G 5 GUE o sE sa sl ol e Uil 1302 5 B ponne Yoo 16Le J sl

.&\swy\gijﬂ\)ﬂd@@
Sley 2l oda O] o ey wley 2l sed Bl ol Goda Sy
Ao o § ol g e slisY S b Jle Ll 35 pde o ST s
Sy O ganll Kad 5 5 Sl 5 ONT 5 Gls o 4 b | 3OUSY
5y 300 ot 55 O 1500 S il 3l ol B 2 150 s > 505 J e Y1 o
Slall s Sl gl oda ol 26 Sl e g Bl | 0SS 5 A
O Jol 0555 Bl odin g ¢ L) o Ol JSK2 38 b g 20 Lo
V55l e g 2l adig Lo Lo dpell asle Lo 8 g 1 3S Ll G
oo Dy Laglie e 3S,LEN e | Sldb €5 gk sl ys onm o0E
(Jo S B 511 J gall oy 3L Aol o il 0 ST Cles Bl 0 3 0TS

38




al Lo Sz 1ia (& sy fo Y1 ols il oy i3 1 5T oS e L
aks (s 55 Jranll e U sllas )

S 8 Kl -
o czle Yy ladll Lo Lelis die dedl Y1 B _eall coiezs!
ALl a sl s gl s o sl olllane dans ol e LU Laleiie 55 Jo
U dsluall o Sl Eoou [l soul iz e SlasVIy sl de w 1S
eVl G I e apad ] Lgne sy izl L 2t 2o 15 520 adll
Sloelloda ye s Ll 2L 5 paad (§ DLV 3 lisTl 5 o 2 O
¥ EhSadl Sl S S Blomtsl w5

i el Ol uns I a1 2 Sall e sl 1 iy el o 43
Ld 250 5 lall Ol Lol W btk s L jmb el
CPYESIONE I\ RIC SRS EUVCI B RIECH FCSIURE B2 -
Sl ol a5 Gl B L o 5. 000Gl DL S 52 45 e
IS 3 Lls Lanam J22 Lol 5leze U9 e 35 Lelh 2Dl LW
(o (ol BLES 5l e 3 e (3 Sl g 5o T Sledst ST milie T 0L
ol b Laldsezal sy s OSNI O i 3 iSCall dad e s 3
bl 8,80 i el 3,80 U] Lede Y1 Sl Ciai s Ol e
s pleaza ¥l 55N ol

ZZS)Lil‘ﬂjﬁ.a_
el e ol dasil ol wley se 22 U L e 5Ll 8,80 O
oS IS A dan) BLo| Tl m e Sl elS a3 I

1035220090 3l oMYA lasdh et Ll Syl Sl s 8 ,Sald QU ol LUS sz o7 035 lns (15)
1238 5202010 ¢y el d._.»s}'\.wy‘:\—_Ju\QWM&\)\}@M\@LJWV'L&&H7Vj)@ﬁj\)lﬁd\(]é)
2376 /15,580 eV 4 S e mludl Ll S YA ol sall Dot L ol d2d Lo 201 el (17)

39




iaslall 35 Lall 8,80 0 ale s Olgle Gall ot ¢l 2 asldy Lol o
LpaY gy 2l ESle J o e 5 Canane 38201 e

G)lall B S
%M\)L&("g)ab‘jﬁydj‘-&&&@bd‘)ji‘#%)w‘ﬂ&
Jole o eiiadl L JUI Ty ol ST L oo s ¢, Lkl a5
o 2 pSall s gl 3T s s gl e s o L sS0Ls Lt 5 (Ll

A A LAl S S el &Ll 4 S

:(.J\,..Jlﬁj.i.p-

B b1 &l e e s V15 nad Sl 2 55k o WLl 4 S0
G J oy Jradl pp (g A O O aal) o s ¢ oo Y1 5T 2aldl
ool G iz Slolasanl s e po ] cocded) U g0 Lol G B g 5o
ot el iyslaze U5 a Qb el 1 2231 po Glaz Lo el
O Jold 3 e ey LI o ol o]

tie M S eKm
s S Ll Sle 2 JigE oY aaas dedll dplaze U5 o8
.(2”3.0)‘}‘ J.E.G 0> La déj SJqu‘ gﬂ.l.ﬂ Z{.:.c«\)}‘\ Mb&‘ L} :\~G.> L@.:..Lau-

3399‘4,1‘.‘_‘5&.0_
Aok LgxSle Jaxsy cahedl o) 2y sad) ajhis] o agdll Gslozs 305 o

o) DYl gl e aliasil ol Al ¢ DY Jo sadll Slgal ey 81518 daslial) 38 5Ll collam o 33 5 IS (18)
.19u;¢f2w|-\la.\\«02 t«c.xz-s_.,i).\.ﬂ\j

274 502012 s e Ay w5 5ls 2 ALYl Jls o salr 15 ezt Jale (19)

274 o (Gl g e b sale 1 ez ale (20)

1299 5202011 ¢1b G oldl dlall las J s gola cp ad5 (21)

40




shas D3 3 G ey gl el M Tie Lo 8 Sl ol 555 0208 (Sl
oo degd BT T el algls 552 D6 0 pall (S Slall e Loie s 2Loal
el 285 0 I OY cazed

4 {EWRYEIPCOv

Ll s 5ol StV o bl fysed jaad Lol Bslaze G565
IS e e Lo U3 s Lol oy 5

A [EFCR

g ko miad 3 L ol dlas plisenY Lol 4lus 3505 a
55£ ATV Ll 480 oo lan VI 8 S g o) Sall Aok S ke ¢ al
sens A b U T wlall 263 (3 J15 Y G 3 adls el G
QQJM\J}TJ.}Q.AMU‘M!‘UBL}J;\.,\:JUTC:‘.UM{BJ}&f.\Mla.l.a:
0l Sl sl

SN Sm

S5 30 OLel &S o glaal) 246 5 Locdl] & slee BJLs B0 o 8500 o
SR W [V AT I PRCI PR Bl

Gad M 531 s a5 3 AW Lwkigll 590 156
B pd) a3 N oVl e LeaeSS 2SI ALY Sl il Y1 0]
) sl VLVl Jladl Gl 3l W el 1 5L e oY ol B
b Sload) s U o JaladlS TN Balall (3 Jorind el A

2200 o e ldl o 1 5 (22)

1299 o (il g e es3la o 15 (23)

301 o Gl g e e goln 0 15 (24)

2011 ‘;»j‘ylLop‘@;}ﬂljﬁugﬁw\)b‘&:ouy\:,‘ij.:JLf:\;)L:ua_g,sts:,,lﬁﬂa_.dwyls)tzyxﬂ}&‘owl:bpxs(zs)

221 e

41




B yma 5 O pall Slkes s el Jo eOBY15 (bl gol s g 5oyl oda e
555 20 0B QWb s o8 sl ol e () &zl O 9 sy 1 &l V161 gl o
Se s A DI Bakidl s I g B o 85 Sl gani
G pall lploss o aalana ¥l e Ll oS8 o Bl Y1 O lall G anss
5580y 5 S| 1 o35 Sl (61 e 31 i et 5T OIS (6 a5 235 6
Sloa g Sl g3V sy el s SIS Slles e 55ke a WU dandl
YT BN anas a5 Jusodl) 5o AN JSLaall TP e iy
129 3L asY) o

Ol Bl e sydo &l ol sl ol ;8 -

AU oMl A4S [ ) o055 I s saild s LT SIS -

iy A8 ol AL B I3 e

Ak el 8513 e J o 1Sl -
5Ty 8,50 Ik 38N 655 5 o ST DY) Lukidl LT O Lia 05
T O1s Lo Bl e lisTl s Eadlw ) dmy 201 o 33155 s o of
Ty yodl 155V I ool ghas s g ) sl I Sl ol
G 2y ol G edl psgin 5 A5Ls slall s YL o ) 21 shacll S0
ST ansghag 035 (3 6l s oS IS0 U tw‘&gyw;%)y;i
Jb G s ] B3l LI GV VLY B )y db cakas 3 )b
Ao s gadh ) N 5 31 sl 5 sl I w2 Y oS a5

15 SN of Aed I 3Ll 1 BE
o) Il my 3l el (3 JLasV s e slall L o) 5 I )

200565 all elaslaeld G2l 5l el pof delis G AU Euaidl 505 bUli515] 3 sy 505 AW il Ol by Aokl s o (26)

91 e
orladl by e 553l Llaab Al il A (! o saild s ¥1s Zldl e 1 CIUT Bdid (b1 a3 o (27)

.http://islamfin.go-forum.net 8-’“" 5500901996 (et ¢ 1734801 ¢ oMY

42




wﬁ\“ﬁ@ﬂ\&bbﬁ&% "Ommwb).@éc&}qﬂ\u.a
bl

Slbon o585 A5 il e S AW G O35 2SIV G lall o il 2
eV (3 okl dar ) oSN ol SV e Sy senns 155 5SUL Gy 43 e
oo Ml Conndl ldaaS (23 C,.»GLU IS 5L saad ! JLasVl
SNy 5 alls o sodl 5 0LV s w1 bl 5l 5 ol bl
LasS J e olsla,Y! (e 5 (e Yaldly Ml ddadl O 5 2 5
Lo TV Lo B2 505 Jans o2y a1 A ASONN 43 pall olbasll 6l )
Leblis 3 4l oVl s G sl B Ll G (g 2l paiall f2 28NL G g
SEYPNIA PSP

Sl sVl e day gl Ll e U3 0555 5l L5 a0 el Cislgll ot -
YNGR b oY doli 24 e e daddl s ¢ Jusb (e die Lodsenll
G5 oo e A Malall 3 aslisenal Sy ¥ &l Y] edId sl
Ldes Sllas B e w5 5 Ay ] el o U Ol
o ) Ol o Jsmadls o N1 e sladzaN s ol il cole spull
SOl by oy sall G all lend B pme s ) O gl 5 S)
ol s s 55 8 lay edaxa Y15 el

Slods G ym b 5 df ool @S AW 10 SLas NI O res Y e
REEBI PRRC sy [JE PIRCIVR PR EPREN) (I PN [P REE RPN
S GBI bt Gk e JL s e 5 el SIS L s Al 3
b oy eSaall &3 ae Slodst Sl UM e ptid CO%eliall B!
L Opdorl g e daas (o o Bl s e A1 bl J
O PR e [ PRIV (MR E YW (B EF D VR

64 522008 (OL ¢ bl b ol Byad ) ol sl (a3 5 IV 5 5315 G slall (3La s sadl e 556 (28)

72 5o eledl g M i (29)
55 5262009 (1b s aldlemy5 gl Al adll gl (S BN e Gy sl Bl o de2 (30)

43




o M pals sl ¢S el Wl b tdd s SNl 5 e (e I
oﬁﬁfbcobﬂw\j}r&\)%wduéﬁjc”C)L’LM;J
L0 gl L)

Gt e 165 15505 ATM (N G ol 65l o JY1 O ] o
ol el ey o) o it SU1 T AL Wl oS lods e
Sl f.ﬁl.’g (_..Su\j‘ c)l.e_au fda d%ww\ CJL:LQ.@} c—\jJJLS 3}3.9 sde
3L 5l Uikis Sl 0585 73 (35 5801 o ol Ll 2l 5 303015 +3anld
D) Jal s ol I

(%5 Lo p 585 Bllay (10 3)Le  » ((SMART CARD) &5 Billal ot -
LPW@W@M\oM&%:@#&w&&&@Udu
ety el 8 b 0SS5 Bl ods L ol A1 ) ST e (8 Llananl
05 (el S o doldh) el il esud (gl olad s, Sl oo G35 el o
v.‘ﬁj:&.::LM}\QL/:}M\W&é.ﬂ‘d%b@jﬂ‘&yﬁﬁ‘}\o&h
155 el s ol wlles 055, L1 G palls ol S 50 bladl & 55
.(33)8.>j.bu

Sl Lewd Ay sl e s5le a CUSWIFT) iy olods -
AU sl I dlizaly Jle,Y G asdl dlas Ll Golall u il
3.)5\;” P 3.3}\;!.‘1.” jT Z&,..zﬂ ol J};’;Jj .C,.;j Cﬂi L}J U"T Ji.flu.c(”)@jjﬁ|
J8 o5 Solall G Il g s p 95 ooy AU sl Sl ot I
LS G lall wlblas Gu I geY)

ol www.shataratnet o3 5a sl J3b ad ol R 3585 AV &3 el BB 0] ¢l B30 de (b 550 (BT)
.2017 /09 /20

124 502009003, a5l 2l BUI I (s ASINI 8, plST om b JLi (32)

118 o Gl g M1 s (33)

Society for Word wide Inerbank Financial Telecommunication (34)

12017 555120 J gl g, cwwwaswift.com w3 5a (35)

44




oo 33l e Lole dias oYl Lsedl OF dul,all IS e 0nS
Sl s AN SIS e sl B SOV L ) S el
I G IR U W W (PP WO I N[ W05 I SVPS PRSI PR JYPS
SN U didly deluall Loty Jooldl il el me 2, ol 5150l
i Y Sl s gad) ol ooy i Ladl] b Slads 5 Sloe
b Bl 5 ey Haadl SoLall d] o g Jo o Nl SoLall e

Y1 ik sadll el L dazas LoD

iad | Las I bl o ) il G lall da - SIS dul ey \S
el AL LW Gl G aaaadl Zstll B 3§ Loy ends o
Sltoedl IS me ST slge Liksll LSl L podl sl OF ul,l
Sl sl o Azl o) 555 ¢y 2l 5,15l 3ol e pS) dly 2 AU

adl sl LISy

45







o7 noy8

a R

dsc il o182 g9 dsosbeadll dallall
dsigilall dokidlg
Sl el (:L.a& .3
Lo 2l Ll O bl agdl) oo 3 31!

Aol bl 1 g ny 200 2IS
S S dnalor

\ 9

Aoe 9N



PIRVAY

T e s Ao B b MG 3T Lo oSl 30ally e nlladl oy db ek
el aes s

e sl S celed DY p gl de Sad ims Eed1 46l 0
< Loy claghais s g gadf cile L Sl s e Ol gud
Lt b i (3 e oD 1 43 1l O3] clgland Lol 00l 5l (g2 ions
B dl Joe £S1 5k oo Gl 5801 55 el g o s I 511 O o
ot clghon) 2356 Lo, a2 ] LMY L3 all sl Lodiad (2l
ol dny g e 201 S e i gl B e b e g Lo b s Lbleel ) phas
Sl i ] ey JUSYI o L LMY 46 all 4 ok U1 Al
Jsld oy Aol slasy Ll pladll s 81 8,06 Gmy 215 2,5 )
S ol J 51 0f b e pll el Lo Y o2 o b Lo am S el
Ogdall il A5 55 Wb 1S 0 05 o AN A fall g o Ly
b gac) Lazedsy LoDl &3 pall G sad Lgs 1] dmy 215 &5 51
Ledlas |3 o Lems Joladls Lo Lo syl I Gl iyl

3.4 0ol o Vel s Gl AU Sl gl oo 01 a2l
fmy 2l 5 i A1 ISLal) Sam 6 a5 0L 0151 0T 6 & el )N 55 05y 5
e 21 oY1 e bl 1) sy 25Ty G 20l 1 &5 i L bd )
Sl 3 g 5 A1 25 S JSLaLl e il ol Vi (3 0 sl G g
S b pad A il LaVI T Gl 8 (5 gme Jo el g DD Y1 LU
Apls sz ol Y VA I Sl Y1 Gany

Lo gk 260 Sl o 155 s 155V Gan ST U5 w3
Yl 4 all

48




G i ol lia Jag 0Ty ¢ Janlls J sl 3 o sl s sladl = 5 5o 41 Sl
Y1 23 allsly e

/ -

i BEHE B \u&wyju,uwumﬂ,uw»\ N E)

J,,muw,:_,,\Lmbu,mjuw\wuaswyuwyjcjtgé
.[zse.yu(uﬁﬁ&\f,ﬁ\&

\

JJ‘Y‘ ;.‘-UG.U
a5 ) ol
oo s Vs Uleel Bl s 25506 (3 2 01 &3l 0 LS

i palbaml e s df ool AVaS S LLaE ool (5 il G g lgzn s
Sl 3L LLS 3o a3 1S12 e o pdo A1 plS Y G I (e s
LY U

138l G BYI (V) s (Sl Y
Gng 2l plST 2 Y ) 8k zs) ] el l) AU Sl 3l e s
Geladl ol s (SUH O Sl ey 0SS clas yie (3 @Slowdl iy (3 EadY!
A sl 3 AL el s oy 2l s 5 0l 21 pS-D OF ey
Sadd U5 (a2l plST 2 Y | il s e Goladl 41
23 bl Gl Al (SE G g LSl OY (e Ll G G 2 Sledl
Jo Tl e ol (e Lo 2l SAl s g sl T &5 0l 8
Lo 5 & 1 151 ) bty oS Y1 EIUT ol 500 1 I 2ol g L s
IS ol 5L oyl 185 ol s £, Y1 e MY U ol 5l L
15 (o) Jolad) iy B el O U] o 1 2y I3 Lo s
OAWN O 5 sy (o 8 by Sl b of e J o SO sl

49




Az Y il e J) ey 1 Go WG (g5 dai¥ 0 S 5o Gkl
OY (g V1 0l o o a8 S ol aD Y] dny 21 oS
flgidll (g b bz I Malall (8 Lo Y5 LD g 201 ST s

ole el 5l 5 850 dugs s dr g5 Eo e 20l ladbly o oAl

1YL 22 eI e (3O gl sy U3 g e 21 Ol bl cals S

Bk celd DYl dny 21 ST A2 Y | (Sl iy J] BLSYL
e 2 N a815dll e S5 e 815 08 IS OF e ety 2T
ANl & s 515wy el T el L ol (S

bl 0555 01 e 2l josadl s 3 de 2l i M Lo 2l

Lo 2l o1 CAIZ Y g ) i) el Ll 1 BT Y 2 2l
(VNG bl de sl dedlo i Lo 555 Dl

A Sans ol 5 oS AU Sl U1 fon Bl 20201 g lall
S 3 Tala Lo o 1S5 gy ) A D1 22l 3L 235
coMalall ais, Laledll Lo 201 o sl

cwbﬂx}\(}\‘mejcz\:q-Sjadbji&é.,a:\%L{QWjﬂﬁwu .

«(International Islamic Finance Market IIFM) &J s .| & Y1 AIWI (3 oIS
G oY1 e LS 15 L i 20l bl g Lede 3315 3 530 as
pritaay d\)l;\“ wﬁ&ﬁTMi&f WTMJ‘,}.&J‘ oda

e M L) Mol nrd SR jamy 81 53f pots 1L
0 582 ogs il 2l ST (3 ol ol | g L3 S LaH O]

1

G o5 LD YT I Sl 5 Malan 5 (850 G 2yl Gl 3 o o

s Lo 2l Sl p i My oMl a2l oS5 t3ls LealS]

50




s ) s fsladll e o pdes 1 a5La3 oSN an OF V] sl
J22 s AT I Sl sl 8 de 201 bl zas s 1 by 201y Loyl gl
e oSl auday U3

relleddl gl s Nl e - 1

A3 eonrdls sy S e IS 8 aslas Al Jel e 50 s
cllodl gl Sl V13 5o o e (3 didll s L3l ST ¢ adl] 2082
3588 G 5 ¢ 3 0 ALl Al 115 e oS-V s el o
Sl die e 5 el Sl G Bl Gn ) BN i el 6,1
,;LQJ|2010102/15/129/3(.3)@\@{,_@\0%@;1?@‘%@}
P b ) U § edl] 282 0

Al ol oS slazal e 54550 35 200 2SI s OF e (sl O
oo 0SNG 4 Bme o S Lol o) e OIS T by Blgn Lo ag o
(ol Lgzio |l aianny dinll Lo 06 Jall albl 8 e ¥ 5 e pnds sl

Sl gl 81 e OF o o2 1 o el 282 0 (ST s b
Sl 4Bl o 38 5 4z poy Jondl Ll 2B O SN (B 3lcd] b o s2all o imy
g ) ST pl NN Gy ey sl ) LY pllaills 550
Garl A dlod) Zn LT A Be 20 bl es e sa s Y]
e e ed) 535 1 e 3y A oS Y i sl
Pl el LY oS s e Ll (S 1 Jie s
el Y dae 3 de ) B b fal A ae 2l bl pall ) el
S uS 5 L ML el s s I Bl () SOUE o e ezl
Moy aly bl o guaies Ll 5l s bg 20 o Lials 66 51 enld SN
Yl LS ool ol o a5 L sl s Gy Ol o 52 Y 5 Ja pLasY
o s 51 (GRS b e o 13] el IMA A ey

51




G342 J ol e 8580 ol Lo gandl iy o)l iSdall § dnws s gaz s
Sfidauow’4.9}&.4&.0uytabbbdﬂwhﬁp\fhﬁﬁ\aﬁru)
(Il G Lede a5 2N sliy & 25 dw Ao go OT Y e ol o glas
U3 S | gacdatog § el VI o IO o2 05 jitmy 858l Al O ns
& Sall b el Al (lls e il s s shall OF e w2 M1 Lo
Laltshag 1 dee Gall s 231 o 8,all dln Lot o1 (s Sl
A1 L 4 €TY1 02012 ple (3 12 8 Sl Gliaind OF o ¢d 50 Y1 e
34}.53)\.‘0:.:5}@\adeMﬁM\%J&Uw@J&\M
oS S 8Lall s e liavaz dol 43S U 8 el egna T 0T any
%yMﬁu)@djW\J#yw\dﬁYO@%ﬂﬁgj
02 ;Sall Alad labs sl 0 LS pe o Sl s &S 3 el Loe
K}ﬁﬁﬁd\&lﬁwicwﬁaﬂ&.abbyM@L@Z\Jc&x\wwjﬁ
il s (b 2 - 38 ol J usl o] a3k b edlas |1l
oSl a1 8 SCall A el od oYl odn ol 2y Sl 1 3 8 s
)L.f:...f}ﬂ )‘.} Eﬁa&ks&bl%éd?ﬂb \j'."&‘)j cjl‘.i'llwy‘ )‘.) :\SJJJ
STk s o85Sl J oY grsthoy 8 Sl il Sl o el
oesls Ilal e Shay J sl (8 153 8 ,SCall Al OY ¢0d ool OIS Ly
ol QUL Gl ls 3 2 J pal ) Lo o5 8 5Sall J ool OY ¢ 5
b Ll i 3l Ll 3 e elad G st ok

1Al O 6 16

ot 8 el Jola |S b 5 g Ao 8 il ey ¥ (Ul iy 22010 556 0)
o 0485 Ul s oy pall o diliz JSUa 4] Tods 2aSla) 8l Jusr
Ol G o )l el e iz By Al Cod s (sl 2S5 sadne JSLAY

52




dl @35 Sloshas 32 51y 6 0 Sl lede Lol g 2 (o 201 o e
Izl I o 5536 il g 2yl o | el Bty 2l anbs o
Of Jr OS5l o o o a5 0 Joo 598 iy 22l e 2025d O S ol 5

ol pLAI b 2 10 danaiens L3S la
3Ll 25 e Lo Y (U1 5 Ul (gt ks o ar) 5 ST 2 52005
Ly o s el Sl g Haed ¢ I UL Gl (b ool )
by 2 @3 Lo O 2 3 oYl il 55 casDhaad aly 58 e 501

.‘1)u:3x&5j>‘1&ﬁfbjaj\ﬁm

tlal Y e Mowdl Sl 535 5 I gaall 1 lay)

oda Jag LSl WU Sl Ul Jas 215 050 3 52 5 pude a0 L]
25 0N Ol sl e lelal 331 e 5l ol 055 Bl ol
5 gy Ao ¥ 1 QI Sl 3l 0Ly el s sl Sl 0Ly
todle AU O ST

JUCIR IS LR BN AN

s U e a1 15 S5 s Bad b Ll p gy by G
SV a1 (S b o) oS 55 (b ol g s 5l VT 3 AIS 5 e
ok U] pbitns (@S Lzl a1 15 B3 sale ol cp sl oy ellial
beo SN EA ) g e e p sl s 5l VI &S 2 Gnp Al iallde 2
Aol conlis iloall 5 AWl Camnall (3 6 a0 L1 515 055 Gl Y1 5la 38 5 3
53 S AN 815 e ¢ g M s el iyl Jls S 50 2o 2l
tes Aol 5 AW Cimenall 3 By oyl s cis 201 AUl (e il e b

Y

adl ool o Sl ls 3520 G 2l A6 Iy g il dna coalbh

0oy

Ll G S Bl 2y 2 ity il S sl o BT V8l sy Il Gmy B (1)

53




eI 15 382 01 e I8 Lo ol ls 855 dd p gl Sy e e g3
Gy Sl Sl 3820 B 2 Bdl ol AB cdiall Lo 3 pay anbs
O 3] ¢dee 2N amLll fpe daadl doeo Wb s G b Sl g p ) 2]
Glesa¥ 13 88 5) S 1 p o lemaNl 3 A5 e e 5500 Ll dngb
e lemal Sl 3 5 08 o3 oo sk L) JS 1 mllal wla o) 2y olatiey
Kia s lena¥lls 33 e o gy Sl mllal Bs 3 e gt Ll aldloda
P LS 2l e ket indl el ade s o she e il Bl 5 3T UL G350
S5 aa ] g I an V) B 3 e 2l L) plasenal e N
38 e 212G
d\cherdeul&l\wa\&uLM\tyﬂ\cew Wy
Siwd o s cidl LIl S 2l ol 055 U3 a1 I3 3 35 e b
W23 Lo 2y 0 G aaSomll 3 ye 5 2y ellial (S

S a5 8 a2l BBy ol dna Bl s s OVl e aa
ey M o AT e el

S L5 45 2 4 45 1 SN Jeald
:u)u..aﬁ,@,\uudéymygs}was,:@j;uabas;“wu
350 dowty 82 25 1002 2 ) dedie Y 55 05 700 o Lgzlatil fo 5ad)
J)"')\b-’ Ok 350 day ¢ 51 3£ 35 ‘r-e-W‘ dl dpdd Al )Y 55 0 5ds
S BISES 3 e dgni s g s ISl ISa 3 Al e ol ) J gl 26
5oLl dgadl G o 8 Sl sl el sy 8521 OT Y] 8 sSCall sl by
Ml o o LoD iy 21 ST e G315 Y 3 O Slzel fe Lo
95 oo o Al e el Al Sl G S Sl e ek 1 a5l

RICPAFICEL VR PO O p - PWNE Rt JOSUWI RS o

.2010/3(.j))l;&n\?\)bisjﬂ&&}Jl&@)\}‘gﬂ\kﬁt@?l#(ﬂ

54




:\sj;&%alww\@wougw\wp@uy&)M@
513 0 gmb 0L oI5BT 5 o8 pSall dad [N 55 0 5ke 700 sl BUal) e Tl
J sl (g5 a0 Tlas €14 el WD 3L a5 5 o120l agadl s 5

S

g lintons el (3 Spdolil) 8 i €5 sl
Lebl il Ll Ilee Yl epn T 2 g 18051 Tty dt B 2yl 501 318 U
Loty Jolall fd TLi 1A Wbl il e &y i) o o1 06 &yl 5 5201 3
Sl sl o g 35l e by LS Sl e Ll 15 6 53 sl 3
LSl Sl a1 gl p V) s O i AU
(Al Bl Banadls ddadll DY de gy gy sl oV 2
o5 gl dhes IG5l ) 32wl e G S G ade 5 el
pLel Lladll jan ol OF 8 51 GT Y ¢ o puald iy cnd; 2028 Lo bl |
Iyl eaadl @ I o G5l ) 2N Lo V1 8 gl (5 a2 (Sl

g 306U T oy O L1 OF s e & )

o Skl
Looloed 5 205 ) e
iay S A IS ssame L0, wled LY U ol sl CAA
dbj‘J:.:Jaﬂ‘i.‘q\j@jb@&wﬁ@icﬁjc@\q;ﬁ\ﬁ)j;jd&\d\yi
i) 2o IS 1] V) Ao 5V Al (5T alzel Ky Db i 5o ST e
OF oo 3T A1 Lgalge o 8 01 Ol O] b eimnlond) (ol U5 s
il odgh dmlond ) il S5 535 Lo o5 L1 A slte] s e ghall e - Lab Yl
I 3 5l G gos adle s A SN AW olins 3l s 3o &5 sl 4 L) e
o TG I AW e el g U Sl 31 L 5 1 Sl ams Ml

55




o Bal Sl gald cass s L] ol G O (golizeY il ) £l
RICPAJOINUS{PRIP0 W [ PN FRCPW Y PN I PR

2 lazz ¥ bl | Sled <Y

ol | 3l (8 Aol 8 gl e o o olbas (5 ko W1 (g5 M bl o]
slel o DLl S5 Olel Jeo e 1o &lna ¥ UL anls 855 o2
Ayl U U 8 2 IV S e cya g el G5 Ol G sk Wl
A gl Ll i (655 1 Sl ey oS 1 S ) Bd I Y5 adlYl
Lo 38,0 ldl laban Ll b adl e &)l ¥l coblud) o pio ads 5
Al o (655 Sl ol Ll 520 03 OF ol 0T V] e 201 dsdl e 0L

A i 21 oS- Calle b2 o

L My i) LG

By all ity oS G Slesll de il 360 Slehl o5
Sl o el o Ul cipadadl o el o e A el
Gl LB aalal IS Lailas Lzl d e cps ol ssl L1 AW ool 5oV
oo gl oy il alsl il s (3 g Lalls pluana VIS 6 YIS
oS U Sl e nliss (S il s ghas 256 )1 Sled
LS Y1 8l ol n ST ST a6l gl 5 5 ) o S
RN WA [N WETICENT

LI UL sl (G

Floel) LadasN 15 2006 )1 Sl 13 e ddlas LY AU ol sl O]
Bl Bt il Ol 5l B UL sl o skl iy 2T UL, slael,
(e Lan S O 5T G s e 23l S Lam U3 O

56




LG ezl bl i - 1

iS5l s Wyl Gl lalaln ) 5eVT s 2 lize VI oblad b sk 5
;M‘@aw1@,39;;\3\,cai;\;.ﬂ\g\;wigjsapwy@;wwi
Sl 85l Cladl Comlo OF Limy I ciplall dis o wlblud oda 3
oLkl ot el Lo 1 S i Lo Gl 2l oy )1 3
a3 N Jge T eda OB QUL e ol Sl (gdas (pe B30 S5 L L gy
) bl ke el 0555 e o 3 a Gl bl de Ty

o 3 o b ozl Db LS Y1 Sl e AU (51,300 sl de T Y]
Ay sl b g (s o e Sl (e o1 Lol (6T el sllall il (8 I sV
Joo ¥ ) 0T ke i (ol DLl b Gs OF o ¢ s
Ereloed ) 2oz 2B ) g OT Y s 5 (s 0 830 S5 f Lo L]
£l ol 311 Aol LSl BN bl lale 5 S5 Jf s |
Gob e Wbl Y cgaladl St e Lol s 1Y &l O el Lo
LB oleh) 1ble 5 ey ade Ll smeas Qs Gl 0,301 Ais
ehel) ) 1 slel o o 6l My p s 4 0L el 0L 15T el
o5 MIS 5 cols gl il G Rl YT Sl Jle a8 o5 S B
358l S sl Selas Y o sl il 3 Las

18 Sl - 2

LB pslaiVl g AU Lol o 08 Jars 3 g o B 501 Ol O]
Sl otV o S moenal (3 S 53 b s QU 3315 (55
c?z-)l.gJ @ﬂ\ysjéw\ﬁ)uﬂ\ s 90 be cﬂM|)M L@,:i}'ﬂﬁgﬂ\
.oéj&ﬁr\}'jY\Jﬁi\}M‘JMSJ.ﬁjB&m

Ao Dl e UsS d s g3l s (58 41 Sl O o bl 20331 0T Y]

57




oard w2l Al o QU Bl &S A el O] L o sSal) dahey
Ll e omd s eopa ol LT e 2 oall ) 105 (ol e 1 gds ol 20l bl e
sl 8]

s Olmal s 383 Bl U QW GBlls o35 0 el 3T Sleas
D3 i 15 1 ol GS,LEL) 8,80 G151 e § ) s o
On &2 5,1 dlosf pe he g JSl gy &3l 5add o) 36 cobedl
s Alales B oglalan s el 4 Sall drpo

S (ool Y ¢ ool e Joy 26 I Sl e plal Sa OIS )5
O3 g g 3] oy IS O g LB I S OY 688l 3 el
et oo A sSall sl o Lea 515 O g |S 43S 2l s g o pond 8 Sal
clall jhaas xS M6 s jdas e WDl D iSCall 050 (ol il
A o Jom My il el 311 gV ons 8 Sl 21 )s) SN
Jsel Lel e 3 20l &l 3 B pe Y ¢85S0l il g o dl 2 58l
Sl ey e il mdlal 5l

: LY U iy -3
Slllal Gl BLANTIUN Ty 5525555 &350 8 el oldss ool
Sl el JUT 585 g 5505 sl Solbadl oda G e €3 I35
AU LY T B e 8 1 Sl Ozl (e Skl Sy 2
el ol 51 455 4 el saelud B e e Ll 5L UMl e o SCan
JUI Ty O gl ks U5 .22008 ple LI 20391 (3 oo |S 4 g
1L e Lol Sl ga s ol 32 B Q8Jle ol e 5)Le GLSY!

Al Olacad Lo 5,080 LT

1) ez Yl Lo 5,0l L2

3sYI0les pte 3

14 I el LUST sl 5 Lall (3)

58




ol 8580 ool BN VI Sl 5 s ol dal odge Lal 5301 S0
Slo S b (6 A g 12 & Slal Il ax s T U g 2l 13] ooy Sl
Sl de ey w3 Bl e Al e b bodie 3L &2 5 cSlilans p 085
e Lol 30 Sy e elad il 5 llod | SlonasY sl e 5 el 4,21
:\yﬂwsb\fﬁé‘} ‘L“Sfjj‘ upﬁ‘.ﬂéﬂwwé\yi&bivy “ﬂ«)\
= @2 Al Yl Slld) Oloesl OF 525 oI5 (3 LY 42
ALall die o pay Sl e sldl Ly Sl 0 IS Y b Lk
B3 5505 ) S 18] (B)J5L &d oldlaze O s me s el p Al
oda J 5 3 Lo 3 VIKE] dos ¥ U5 ol 300 o )1 Lo 45,05 & 555 2Ll
il go (3 Sl L OF 5 dgor 5 g 53 Gl a3y 5 (bl 104 ol
Sl Sl iy esliazal I3 e Sl IV sl s d gl a2k

cade &yl 4l

ol e i s bl gl 1l

o) 1k b olbla VN Sl o sate SVl Olaasdl jlas § s
Gl Sl Ol i3] g 0 pall 505] 5 5 Ledee wlble=Y1 oL
de 5 Sl (@l bl bl Sl /g CL:);Y‘ dse bloml 0555
M ot w311 OY ¢ ol 03] 35T a Y Lb LV s pUaBY O
fn 202 e JENT ] cad IS Y Mg com 1 (8 g (0 L LY
dime blal i) L Lo do lall s a3 (b)Y e olblas Y1 gl
DI g Alad ) el G3dsT s 0 5,05Y1 ol 5 g AL ALY
s 2 800NN ol 3 ) AL V) bl blast i) b ol Ll
Oy dlad ) Hlae V) GadsT

406 Slble-Yls Slawsdl (11) 155 bl jlne oS M1 LI lons sadd sl g2l dnl M5 Aol _olas (4)
-Gl e A1 (5)
&LWJ\ @-)\(6)

59




<3S 13k JIgdls lopl bbbV Ul £ i dage JS51 5Lalls
wrlid L ST i op el C‘J o oakals leyls) @ daimee 3)15Y)
QU3 Lo zets a6 I ol OF 1S ells wif ¥ dlonll (16 ¢ bl S

Ll 3 b outa s gz 1] (3 daiote 3,151 0da 0 45

Glo L5 1S 3 gl on oot l s o ol 311 0T Ma G JS2Y
51301 b ol s o Ut S o]

Lol aasll O 13] w5 Polianasd) gl 3 T Y1 s eays
O gebos 13 w1 o 5 I Dt e olasedl adlad sz S\l =Y o
b Lavaz 0355 0F Lede g w3l 0B Ciadl ] ated codisol s by
o 3o Ul e s (3 oLV A b (Al Bl liay [5LSY!
A6 s Ll

s lanaz s T ol [olisa¥iias o ST awaz el sl cul 130
BB I Ol 0B Ly BloLS deky bawaz @il T Glaadl 4o 0 807,
o OF V] clglylal 3 i oo s 31 OF lzel A3 (Lo ams Gl
1000 jatzedl e 0556 01 Vb ¢ patied] ol oy Lo llaiinl o3 laasil
eV (o ptional] b 4 1as s 600 ] amyy Siiiow &1 Slis Ly
s o2t s cpaall a5 2w Gl e 3 gl Ul sle 13]
oda O Lol o Slaasll ol Slhey O jotens o wladl & oo cade 5T
G has JTU LG5 Slasdl sl g bl e el Olaasd
Sl 3 sl ] s b Gl I Ol 5T ST b 10l (LY 5

10l il s pas axhiay o) o ks a5 o o g Sl 380 ol i) (7)

Focdlly ol sor sk s o 2 I3 5 condl Sl o g0 OIS ol gan 302 3 g g0 A G e olisnil Al aed o5 s a5 ol
S A am) Ll Sl ZSIL Sl g s o o5 Sy Gl o godl Sl e G pl clehad ) (6 Leiad () Lzl
BYIIANVS %2

HA ooy msa2 i Wl bl e s OF Jazg A1 lemaly Josadls poldl Sl g g0 )lest Al a2 o2 dos pa thale — o
508 A8l L e 5 QWIS U A oy 3 s Y B ol ol 0 L 30 1 8,080 8Lk AL ol
s Sl e

404-403 bl V15 lawasdl (11) 1) Lok lons oS BT lonns 3dd Sl gl x| 5 slondl gl o

60




Lezasd Y (gl 20 el o] dadas Lo JolSIL awa2 dsl oY1 LU
iaa Lo 1007 jawez dotl sl cols Uyt (607 ldiey codisl
Sl 1 O i 5 L 50l 318 301 Sl Lo 231 dr bl canls Ladind oY
tady Uil el Bl b ¢ oSl Lana2 el 5 (oY e d e 5 Y

(S A ele sl U] ared a3 LT 45 5l

Ll gl Gan ) gbg olble-Y1 i a3 5,0Y1 2 GO O el s

e
S 2 G Al e ZLab¥l s oy o el o G 03] AT -
Sl ol by b lasYl
Lol s lblaVloda cgro conlasdl pll o el el Lo (g -0
o0 ol Y50 OF Slzel o lblam Yl eds e o301 1 3] o
oYl edd U
ade Gllay Lo a5 00 20 L5V eds o (B35 e e D3N AT -
(b A1 G o AU el 2w OF (g ol YT oSl a3
;L?u.mdjuh_;yj‘k:,uﬁibuwlﬁ&&;\ﬁy\ggw‘ww,
Lelaiial oo Al Slaaslly SlbloV ¢ o g0 Y folidl
Slbla| plaiialy &l ¥l Sbladl e 5T oV e p o ¥ O -
8 A T e o et dl Ol U (535 &Y bl e ST lanaz
Al G S B I Sl 350 oY1 8 0TS b

G Cal
i 1 oV i
Sl a5 Lo 43 all 0L > 5 05 0f 5 dludl LIl 3 Ly 0
5.5 1y gl TV clgmnndal Bdl g o B 3 o el s o 3o b (8 olite

61




BTy Y el sl fons Ty o 2O 43l i) o iy i 3
Syl & pally sl 3 46 1y dadadll s domy 22l Oled plal el
Sl oda any 3551 G gy el A5 o el gl dons Ll

AT S s 0585 o

TN WA F YA UNJERNENR

230 T leel e 2ol AW Gl sal) Jag oo oLl @ Gl s
i pall 0T V] (sl Sl ol slas¥1 3 B Lo gy JS02 YVs 0l
ol sLaVI G e (3, K85 ol Lyl s Lo ) jomaly Sl
it A I 23V s e Vs cdsadl slasVl G o WL Y (5 055
0391 dn a5 3yl bl o U L1 2] 15 02008 ole &
Gt deadl udanll o 1 3 o SIS 1 Loy chiadadl el e 58T
oo lall edd Sl U G e )lb] pens 2SN B juall J et (L sl 22l
PLall OLl jas 3 el 155 Dilgd sl 1l G QU1 a4
e b il

B el J g drann I L3l Ll Lol B) 5 na) (il el aie)
i M sl d s Sl Sl e de peg dezel 502017 5l b 3 G dedlY)
M Laslzel ol sss ol all oda Gbs Jlell s G Gsanall a3 O
Lesd (sl L DI G U1 VI O1ed) Ol sms 3 siall ot oel 5
@,m Do el s 2 Ll il ol 5 (a1 5 sl

o oros Nkl wllalls ool o n ol Lol DY 8 ! ool 555
plal Ll L J8Cas LS5 Ol o S (3 U o) 52 Y15 Goondl s
J 3oV oo Altd s LoD Y1 2l 285458 4 2 gl a0 )1 el
3 Aol LT b sl 1A 60 o ST 355 5 50 el Y] Ll LU
Bnpos Uil JSLay bl s Slles Lo 20N B jall g sk Lge T4

RUSSURFFEPRe é}n cinfo.org (8)

62




Ay e B gy by sk cedy ALY B nall Bl 3 JUI 1Y
S B3G5 QU O ISt bl &5l iy 4556 b =23 oty L
A gl 3 0L SN o sf 5 1 e

sLas VIO £l 55 gl s LWl bole oy 2l g (3 sl fuol 055
Ll a2y o sl ool S e Wl o iDL 8 el s 0L
eSS ubes elii] ] el I s el 0l dall 25001 ool dadl s dlall el
gl s I L5000 ulall Ledars Il VGl G Al B eal)
oY1 &l daladl Ll e ST VRN L6, ST S Y
olay G sinall ) 52 do Al wisyl o pas Ll 1dd daadl wllall sl S
ST 8 ,5Lall G sl e 238t e el (8 ol il iy Ll

-

)
(S pudonl (e

3 5Lie e G sl sl st ol e 3kl i iy gdeid) el
SN e dlall ol lulSaV 5 Lo Y1 & el hlas id-las 3 G stina!
Ol o s Bl s b J28 B Y1 Bl OF Lo 05 bl 3515 . U
oY Jesedll Loy QW sl g1 AW dbLa gl 55a JoT e slae Y
Ll sz LoD Y1 &5 el g OF ) 15 LT e 1 ks G5 ByalaB Y dadll
des L0 ) dedadl el fuia.@,u;} sl Lad 5 4 saall
s &y lalendd ] sl )N 5 sed ) 225 ) 0l Les (Al o
o] O (3 e Y5 a1 88 el (Ll shadll s QU ) Y

ol LT l3 LoD 25 uall Lgd
Jodl 35503 G sunall sl am 31 1 gald oadab e 05l ol
T G sl Al Blw (3 ety 55 5201 sy LS Y1 B eally dakacll
oz V1 L B sl el ot | o3 SIS 0l da s sl oy Zall

63




Tl A5l Sl e om s Al I3 A5l glall adls 5 s w3
A1 B eald (el Lol 5B G I ol A ddb e (G ste Lol
SV o OF sdaall My #1581 (6f 3 bl e adll e ol 05l 1
Lol NG pall Jardl 3 oDV i gl oo Ll 153D O Lo
Gl oladl 35l Lehaots 1 ulall asT o Lo YT AW oload | s
dloﬂ@ﬁl\j)uj.@J\@\@5\p§p¢u\¢w@wwig
I 38 8 Ol 3 o) el 8881 50 Lo d gl o 1581 (A
2018 Joplals

e s daS 15 &5 Sl del yil) BT a5 3 a2 gl putidl 05 pll s
5l bl Oe M Mo sl Eommy oo Y1 8 al) 0655 Lo las
LS 1 Ol Les il s Lo slus LSl Sl e Lo dakedl
B_eall Jig 8 Al Il Sladll i3m0 (Gt elal s Lidasy ulall B
Y|

G Y1 8 el Gl Lo Y1 & pudd 882 o Jai s s 28T 05 plll ST
3 bleddl s b Sl 1 OIS QU OLYT ol e SIS e sLis)
St J il e o 1 oVl o b ol ooy 4] 05 palll L]
Sl s & S (ol enas o e Alall 13 & 5l el e 05l
o Lyl eSS LS Y1 L3 pall 6L sY1 & ped Olend) o331 L 31
SBNT ashas Sl ) ol V1 sy Jlgell ok 23lSo s il ) (e
I W LW | B WP SN R N L PR W]

oY B _uall 53,41 Al ALl J oVl 3l T e 0 pdll 51
LYl B uall debis sl s ( QW SNy 8 gl 5505) Al JoT e
G sl Grond 3 5 iS5 ) Vg2 (Bl a5 ) oz LG g Je
D gl Sl 3305 Mg sLai] 2l U1 15,LaT (S cin S LoD YT 2 Sl
S el g dlall ot

64




IV LNV 8 el Il drmedl LI ozl 56l OF e 05 plll 351
05 e el s o) BT Sl an SUE A5 i W AR o] g2l
QUYL sl Wlas slas 3 Layl s a5 (ol Gan o il
i ) o1 el GLail (gube 5 cBitor Bkima Jbl e gl Lo LL2al eds (e 5
Pl Ol it s mal bl 5 gl Bl 5 2aS bl LLas 5 (deslill
sl sl A5l ol 1 Gl sl st il g ol g (LS Jany

(oS Learas S5 a2Vl odn Bl 1 e (il 13

Gl (5 s do AL D 2l e e Lae Ol el (Sl s G 25
Gng 2l ST 3y Jons 15 g8 eLiil dededll Bl s el o
Wlel fe O 25 2 olia by Y

) 8 sl fnd Ladatll ol g3l 136
3 Ot I bl Gand a1 Ladl T e by Lol et sl
Tond b i L Ll (ol et g 201 o8N G5 UL bl
o5 S G o ooy O 516 203 S 45 ey oy U
1977 8d 72 53,5 0 5L (g oY) p s M 53000 1977 u)le 23 00
e o s 515 4 8 Aline 352 i 258U o gl g ]
Jal 850599 <207 dews AJUI 3155 ijl\‘c)L@J,\ oSy 497 i
OF Lo 97 oy s Y1 OB 5N 5,03 55 <207, ity (2@l O 425 5,13))
fogd s G s e 5,08 el pldl CSS 517 gl iy - s
gﬁw@cjao}&&ﬁg&\&si@j..x>|j,L;3.s.x>\jJ\v.@,..J\
o 02003 ple el 0T Ul e ol (gl p g s sboo &Y ¢ 251y gl
SN ALY S 2l ol o LG 30 /2003 05, 05 s
S5 A S s aadl 0ls (31968 & 32 43, 05 e I
RS JCRNI | PV RO PPN P EESVRR PPRER PN U U -
25 o el 3LVl Lallad gull 0 58S oSNl &3 ally

65




Cﬁ'é.Ua.:\)&ﬂ%%‘“us&u‘riw}%bﬁ)ﬂ|&%éﬂ
ol g ) LY A1 A pall sl ey dpad) (3 5301 o
dgddl e la i 5 b5 Ole s Ldley o e dly Jdad g

B EM TS IO CRPWE NS W [OTCV POV PEEIIR T S 7S
oy 5 2076 plad U8 201 056 o S5 cdnals ol &le o
Lehons p 5305 A8 201 0Lty (15) 351 3 Lol 5 S 201 el ko
Lmorld Ln 35 06 5 B 5 Bh Gond 555 0 (on Ao D] iy 201 US5]
e L)1 3 0585 5 Sl dny 21 oS L3S 2l ol 51 (ke e ol
S bl do ol oedl (g gl Lo el g a5 5,00 & Sl i OF oy
TR VE PO [ WA VPSS PR PRV ROy PR
iy b 8 S all ool s s 55 Sl il ol ol 55 Lyl el
3 ke 3L 3k & SKall eda w5 (S 2l ol Jld ol g Bl 52
by p2dl G pas f BloT BBl YI o Gl 2 Kall edis 315 05
N 5 0T Y] e g el o il e Lelast L (6 T 0L 3 2o 2]l
q\p\uj‘CW\)@W,QW%L;J{@@H;WJA@

gy La shd e oLl g &Y A sl ady: J 5l

il ) e 116
i pall debuall ol 3 Uos2 Thss V1 G591 G Al )l oldl ol

Al S YA Sl 31 o Jaladl 55 G G jmdanss cpmeth )
5 Bt s dall Sl der G cuf LS el e Gl G Jeledl 01
I 43 paald LU 1 Sl b el 65 L il Sl s e
By A5 285 il eV Jag (8 bl Sledl 3 s O S Ln Ll Lo

e Jalin

fagly dn S DKo Jleoly 2015 ple wllae (3 (655 M el by o6 LT

66



O Jad Lilay oy &gl 5 gkl oda dady ¢ o ] 4 O50de 200
bl G13Y 55l eds sty o S Jopetld T35
\ﬂedldq(’u |S - de 2l ulaedd Lg.wUzodA.XSUJ (HSBC) Sl de I
ZIUT ol L1 3oL aS Ble 53l - s 15792017 b 3
SEVT e Lildas s s g Lo Vs €O el gl Il 250
Sledl Sladl a3 b colelan Yl ada an G oS, Ky (gsysYl

L o2 sl Lrde b Ul 5 Ao 6 aall 406 )1

S5l 3 L) W gl s Ll e S | LSl Sl Loe
o3 M1 1S il Jo ot LTS bl 2] o Jans 1 2550
8 S A e ol )l 521 0T el e (o584 Sl g
g3Vl 5 5has L 238 18 ) OF (S codw Y1 g 201 pIS-Y 22
g 35 28 311 s OF Y] oS ¥ AU b L1 o o iz
U S T oo Y oS ¥ W Sl 3L & 55 10 8 ) plzal
Wl gl il mederd oY1 &l comeols o pall jleadd 4l
S Ol VU DS 00 1 G) sl s5ke b e @S A g
(S M s bl e g e Joad o]
el S Lol 458 o e 3 Ba Gy R3S M D) e gl 06
G Aplanal @ S5 S M Oles s 55 Ll s g 55
Gl LWL S M G de 2 anas s by 85 g S U ks ey
A 4 el 6 ) oled plal oSy

(55 SN IS e 20 BB 2SBS0 Sl am sal
SN 53 e by 35 0635 Ll s (55 M o) Sl
[s5 wdael 055 ¢ el A5 Lo 20161 £aS o ool el o5 oy ol
Lo 2l il ar bl Lo IS b i Lol o sy i 2l gl 52

bankofengland.co.uk (9)

67



D00 5515 L] 85 5 e B I I e Ll sy el s 0
ke 8y el oo S YN I s 1 (3 el [l 5 e 2]l
EIMELN ) ey 8 ine Sl e VI Al LG s das s A 2016 I

.;;;}TJ)}J?.&M‘LM}UQ&)MQ:J\c;\.é)l.&d\éq@:-\@b

I e sl elgd S5l INS e bado ) canlazal (1 aY1 amy oda
Les jho Loy ol el ali

68




T e s Ao B b M1 G 3T Lo o3l 89kall5 bl oy db o

el aen

Sl o dydadl 5l O bl o aidy ds MY EIUN oliann 51 e lazanl
1306 cLastall s L3l bl 5 sl 40l _Jase a5 O Lede 5 gzl s I
Jjjup\gcwm,ﬂ&@}ygﬁsjuw}hww@\
A e OIAeN 6 I ol ey Jod oy gl s o s
Wl SlebzmaNly o5 a4 3l Balels byl prmenal cons Lo
Go 2l L s Lsle Lo Uo LS 525 g ol Lo 15T 5 a6 cade sl
P! el dogite s 5,khe 6 5V Sl W o s i Gl O g
AU Sl dakadd) 40 2]
OF Sdom Bty Rede By Wl sl OF bl A Je ot (S
OY ol moa e dll s pl i VU Jad o g5Dhes oy oDl ol
sl 0TS oD Y1 I ol 5l s (o 2JB 6 &b | Sl U Ll
Adhes an 485 il e o IS (8 el 83l Jas mo ol
Sl 31 Lgzgar s I Sl Jam dao J e sl V] Gl i OIS L g
ebeall ede gy sl e et S0 clggrl s 15 Ly sl AU
.AN\CLB{L}&I:;)
.ougfm‘w@Wowiobmjwja»,mwowbp

P o P fT oF -

e el B R (B0l G LZ2Y5 65 G ST o) i 2V &)

z
o o, /°,)/

a6 Y 3 ETRSI5 O edl5 Ce Casls o B Y LG22 V5 G5 (08
1286 :5,2J1] (@gtﬁ\r}ﬁ\&

69







o ~o

a R

dsoslusyll 4.1.“.0" Sluswiall 494
uollu.ﬂ“ mﬁgﬂ Hohig dyoid ua

- d30a8 dulyo -

130 8 gl e Jo s
el k) L1 SUEM plall oYl

& ey e 09,591 ol oy 3L

\ 9

Aoe 9N



PIRVAY

43\,51‘_;;)cmﬂwb)aﬁl\&rM\,sMUQ&Lw\;,‘&w\
e ) oalls o5 e (nald) as s cndall AT des oo A oLV e
Lol

S

LSl el sy el deod Ll Jell Jhaws OIS i 1 O
Lo 4 Sliey ) GLYI S0V (o ladl ayss Gt L 55615
* ik

LUy LI Wl oS5 puandl o) 53 w\yﬁ@w s U OlS U3
= Qs b b s = LG 51 o Uyl 0L Ul aand o (g p355 clgle
codolie g 051 331 5 cae! 5T 5 8 JU (5 goadll LLall AUae LoD Y1 0¥ B U
VU JUSC ROy PpPC B oS ey codsdd g0y sk g atanyy (Sl g
(ol s 5l 43 Al daill (e 5 58l U L) 5o dmd 5 e sllall 0 5
Toarl) Bl s 5 ¢ Jadedl ool ol oy L S 5l BT SCas S0
Sl 31 559) J o oS5 0L L] 8 gl e 53 ¢ oDl IS 25 25
okl ) O gony e (3 (B0 gy 0 e (3 el 2
1Y Ol g sl Y sls (BalasN ) daddl B o535

RO P WRE E PU R A AN PO PN

RU U FRWCHE P IS WO A I JEHTR (PR

usLasY W.J\ & i Il dplis

Qb bl (215 ¢(5bgh S o NN Ul 0ds Jo L3S 5 0 5w U5
Wil Jag Of5 250110 oo s el 1n oo 5 5o M duo il i) Lt 5y O

72




)

-

dpmazedy el 3831 Sloellanall iyl (3 Sokagadl IV el

-

5 5m g ol b S B B gl g gl Lol g <o gl B3\ 539 &y slze VY i3
10 gaadly g ol Y

ool sl el p o5 20l Sl 3o 2 18N LI Sl H1 - 1
el s Bal g SV by e 2015 saall el Lo BJUT leadhl
(st a Wl s Sl B pall Jlel ST moler iyl s OF (5 5 35
U ol QLD ElsLad) Lzl o ZoDw Y1 U ol 1 Lol e 5
RV

¢ Josels B Gl S 25 e jlan o) dedlu Y1 AU ol 511 0]
o edeolilly (51,1 e de gt i ol I8 (sl Gl Y1
el

Gy 1 oIS N e U sl e 3 dbs b Do sl i T
L“é ZmLA\} chl\ o %;C«J.SJ\ CJJL‘ C:é)j dﬁ@%ij cLhMLiAj ¢L€_7.>L:.a)
AL o sl 3 oso &) 0550 Ly Lt joame i odU] sLuadl <Ly
Mb d;bb d:bd\ Cf’))ﬂb ¢O‘9L€J\‘9 Jﬁw\ C‘ﬁ) c:.wj.?}

cpalasVl Lol sty Al 0L dbladl Lol G dpldl -0
g g dmy 2l cde( Y1

Dol bkl 8 galls 580 JIsa¥l Gl e ol 2l o 2
i pall Sl sy Al ol ol 5 Jypedll gy ooyt
caxe dalazadd 4 glal

bl iy IS5 O sl uieed IS Gl loast b g5 =

73




ETREN WA\ FC I R VS JE R L NI SN JRFTITL
ezl 00 il Gl y Uy &5 pall plall G e Dol i 2l
.H}\L;la,zd\ébmﬁ}?;\@u,e)wm\‘aajjmj

tiecdl = 2

a5 Tl abam (gl o 201 35 D el Aokt s 2oy (A5 s (23]
.Lﬁbﬁ}cjiéi)u‘d:jcw‘@)&‘\ﬁ‘siéi

P00 T W 5Ty 1t dUas ¢ 2S5 515 6 (L eI B o aosl s
Gl o 1dlid U Gl gl ol S s o) iy o3 as 0l
e sl 65 etslall e Ol gl dalls o (61 0kl o gL 4 Lads ol
Do 2 5 03l y I pod g sl b (ol 405 aaty OV 1 b il Lol s and
(LY 55 28U1 o 5 e g ol el (311 83L 1 p el Lia 0 g
eJ.S»y&é&”(;%:\;éT:y):dwsjm\%wyj;s,}bo{wﬁj
dazd! 3 U ) BLall da i ssb I 5

g > il GUdl 332 BT 55 ST 5 ¢ SN OTA (3 o Bd) s 5 4
SIS 1) BLS] and) o Sio b o Ve 2555E215) 1l 453
SIS sl | Ob @ poy ) B &yl dl G355 S5 (b g g sl Y1
o #lo I ) sy e b oo o 5 Lt et iz BT 0 s 5
38 G

S Bl el oy OS5 wa 5l 1l W O o

(o3 830 Tl 5oldll 5(4551/6) oslall s o Al 0L 5 (956 /2) Jlab . boedau 5l oeal (1)
(4551/6) &, 0L (2)

6141 /3585, 5m(3)

o5 oty 4T ol (Bl gy ) s gy 616 41 o 3 U)o e 501 V] s o o J9) s s bl oo 01 B 2 (4)
a2l iols,5(20/6) dus o WL

(502/3) odieen G 42 ol 5, (5)

103 431 /&, 5315, 5 (6)

74




S8y o 5l JaLa) o0 gl o) (58 560 205 0N U3 g 5

L8
“

15 Lol 0555 o Ln 834 301 e 51 (S 55) 2055 gt ooy Lol ol o
bl ALl 3 giall s Aol ol 31 n 80l 315 1S5 0555 Y s ey ins U
U>LA’SJU)>UQ£\.LAL&J\wbéw‘ﬁ‘Mqufu}CWY‘jéwyb
Q\)JT}JﬁLAJ}cd‘}j‘bbbtﬁjﬁjc)@Y\}Jiw| :ﬁjhﬂ\..ij'3
5V S e dazel 3] Y) skl 2 Vs canos
el 5 il gonlll s Aol Jasl sudll s b5 201 3155 OF o s 201 -
xS o QDL eds g Lo 201 ol s 2] el ) 3 O
Gl 2 U L U Ll palls by 2 5 -
) G gl B3 1 ) S 3l
W&jt%ﬂ\C;.;.>O.A%)WYU%N\QM\&AJ{MU@J{}H—J
Lon b o Mg e gllall i T ad 2LV it

gty BLSYL dapad)l Pl Jl ad 1

g 2l plS-Y LBl 5 o B Slotin IS0l .2

sy - 4

ka2

sV s P Rl 3l se s Lgatias Gheadly el e g2 Mol 5
NEERIFRER

G yoydd Bl Bl 1 IS 3 skt JS I 1B gl o shaly dnaity 5 ol — 5
o8 Lol lols cdods 5 ge BLALs 03 )l gas dll el Lo Lladly (il

(24 /1) doladl i) %lp\‘gw:@\ﬁ(7)

75




ataiSy o gkl o W 3Ty o gl &y LoVl dnasel —L3G

Aitns & 55 dnaded Law 5L 5T S 200 0585 OT e 5l & lae V1 dase sl
05555 L 2o lh Lol 015 Lgh sl a5 b 058G LS 3 5l el lomns 003 0
Loz Wl gal 83 502 L 5 e

T PRI R INYH VR WY B N AP PR TS
aadll i & o 5l iyl V) dase 2y ORI G s ) oDl g
waied g doaglall anasd o b O3 Aol 3,3 a8 1 iy e ] (DY
T 305 ) ity 8 1 OT S Lo 5 55 ) ke T i gl LS L)
Goidl Lde 50 Al Lad Wb BUI ol )l Lo bedl e dlinas
JUs 5l VLA 5 OLabli) g clgidll e el 5 as DLl
oLy ol el dadly el 2l Bolal el Joo i I dg ) I
B Ml e ity O B 1 Lo (2l 55 T VAL 5 B el S5 (S
Zodll ¢y g5 ) B 1 OF Lo s 1gh et 0 03 iy o5 ¢ GBI O3, Boelanl]
ol 1) fas ol JB RN 15 e Lo 3 iy o5 clghe Olutzy I I
P e IERT PSSV USRS B B e e SV PR T
o o G e 1 OT e g 1gs TP (antd ¥ i 0 o 21 s 5all OY
BT pame US| Lo Ju5 508 o g Al g el 5 Y1 el o i)l
— e G | S = 78 U gl 05N G A Lee YT Ll

s Lo 3o Al a5 50 gadll oS s OF s W 3T O w1 Ul
collanals Uiy Y1 0dd il St conts s 531 0,01 G ooy b

(S5 o 35 «(110,0) Al S 201101525 A5 il 5 5 (288 /5) o 1 gl o3 2 a0 3L &l (®
(197 ,0) 3 pl sl . b g3 gandl Ul (3 ALl A8 21

(342 /5) g5 534055 ,01(9)

(601/5)2,,145@vg:..u(10)
~(194f)(.eadv;ua;!l,ut,;’\!\j«(439/4>JJ{L;J|;:.:L>C‘)L;;A\,)JJUL(298/3)@“1‘5}@1&,%;}5@5‘5}@1(11)
(289/6)@:,4\&,3_4‘,

(259 /5) 31 )1 =J1(12)

(000353 /1) 1985 5w &b ¥ SLatl Sl o el Ll s 03 53l 3 L M a1l (13)

76




s sk s oY) ldlaze fo Llisdd LwluYI LLadl e oS sus Lo Lsld O
VL o) ol bl s ol 5h1 a5 el s olasldh 5 ¢ o ylll Jo
Al s sladll

CuaJ\yﬁﬂﬂy&wdﬂ‘jﬂ;\w\&yid@\mnw
d\j‘w)ﬂ.ﬂﬂ\wbb)ﬁ\UWA\O‘W‘JAU\JJOMW\
‘ﬂ’uwrb)&\dcﬂywd‘ smod) AU LG ST Leles
J e sl Lesdl 5o gl sl ClaaYly lemw 1aS s bl 5 0l
et o lls 53015 Aaloeald Lo pai s 116 38T LT S (Gl )
JS SN Jls ol Lo (5952 Comy Lgaranal Sy & U] BLSYL
VLGS I Fean 3 Lo s sl 5 4my SUI3

o255 S sl O3] e 8 1 ol 1 ans SIS S
G LS BV i e V] o5l b 3 o Vs csliadl) G 3) o4
LeVle Calz

de (O annadl G2Vl pSudl eliel 58 5 < U LoVl oda Lo Joys
o el Gl 85505 Wi SRl Lt L850 Sl sl 2
oo a5 ¢ s dl bt e 0T BTN el 61515 dnal f o Sl
STl o o5 TS T sk shand a2 b 035 25 5) i Sl 0 2l
LYl W 3 Lo asli e

st L] LBl S a5 OF i gl e it Lo Lde g U
G o30S i1 5 S5 e A slil 0By (¥ lell IS (8 dan sl ol
cradad) 5S1 AN aned Slou 1y abadl V2 (3 e Vs sl oV 2
oo S el e IS e &l ez do ) LT U olaldly LISl
Lels 5S>

(120 ,0) &bl b gl dtd (bl (a8 1 855 olousl yans 8 ikl a5 0 o skl dms 15 (14)

77




i Iy ghal g drais — G

3ok gkl o 5 gl g 5131 V] s OF - Kaa Y o0 shai g i Wl e O
P T S P PR PR A N PE S PR T P PR N U R IR N PR A
e J 5l

1B I Je el s ka3 s dves ()

Lea3 gz Lo 5l Lt 13] V] 268 0 03 5o 5 8 1 a8 3t OF (0 S0
oda Joolss 3 2 53 Lin Jnkl oy Vg el s 2 Vs &y 20151l
fp s bl sl ol des Slllate ol 3 gl 5 o) BL

imaldl s o sladl Lo 8ol Al ) & bad) L) Dl ol Hlastl — 1
e s s VT gl o il 3ot OD) ol Vs (oMY o
ey wls sl s LY eoldes

Gl Ll 013 il sl 1SS i ) Lo (o] domns Lo Blad |- 2
el Slead) OF5 P ) in Yl j2a2 O (Say o M ol exdl
BLall 8.8 gl Sl 511 Und S el 55 5 o Y1 B S 550 Wb de LYl
g2l Blaall by el Gl By lgd el Lepdbs po v
domally dol ¥l Cldl i Jondl Gy by iy et o 4 k2 Loy
REFVS W PN P PR P

GUSTI oSN il 35l sl o gl G oelald ol i G - 3
...):dwégw&\gj—qwgiw&m;\w;\w;@\;‘@g\j
ol o 2 A P alel s ey oaliS Lo Ll Guineld (6T b bl L
Lo Gi2 Y Lemis gy cponll 3 3Y il LUST) 2 o Gl

26 LY / jaadlls; 5 (15)

(10 ;2) 1983 i g ) dxsler . b cdyslad VI Lozl § oaie 1O Als 0 (Ao 5258 ot 5 daiia (16)

(45 ;o) Bl d o 1o I 4205l dres 2 Ul e o Ol (17)

Goddl) S5 sl el )t ) iy 5 ol (28 26 /3) ode da ) 2 e s B,Al s b G e (18)
(155 ,2) 214215 Wl Lodw Y1 8 5l L5l SEVE B 31 G slassY)

78




RO PRPRINIH I PRSP WA

Bty ol sl o e ol Il ot 055 oy 3N sl - 4
A

Ay I ol gmdd Sl 5,1 ad Gndeladly i Gl e el e,V - 5
el AL G skl Loy gl I (e G55 ool s & Sl 4l
bl 3ad A SVl (§ dg ) sl IS e salall cplanl
Lol ‘C\‘;?Y\j ¢ dl e Yl eVl 3 dawasdl olul il o il
SO Jols A lal) ol gold Sl IV e s b gy s lall (s
Lo

W5 Barate sylae s 823 w3l e e o5V s Al (5 gl &iLall - 6
(o 31 (3 Bdall (ol o Ll IS 5 (Ol O 1 8o B 5l
Oaladl oY 3 (5 sl Lemlie 455 OF oLl Bzl sl ST 0] 285 ) ol 3
o5 ,D L el aale ]y cqust s gl il el 5 15, ,S AL Ol gl 23y
oA ol o 03 sl L Uyl Lo e pl sl s do e

1B gl Jf gol o Blad | (O)

Olaas  o1T oo dlescll 8 01 U1 sol Lo LUk ) 448 e ol oy Sl3
.uf;.,;)wjouxg.tsgw}s;w”wgwh;s\»}wmj
waHpjsiu,sba;wpﬁumyL&&gwabu})\yw;u
i IO 13] 5 caloladl e 15 &5l Bluald 585 5l 592 5852 30 85l
I3y gl ol A1 (§ Omanasdll 3 opo ol ilsy ) gl Tyl
o2y oA

oo s dbeladl Lle JU 0555 el Sl A S 1 oY all e bl i
U el s el Os 3 L 3 Ll BT 053 3,01 LT dlele o
Tons Lgtagd o BU) Sy o 228 30 lyleiol (3 s L 558 s Mo

79




(B b o 2 5ol) el 3] 5T oMl sl L 5 o3eal e
pde s el O (3 ands Gusb (oo b i) aasll (B Lo BLdI LT
eVl e e sl Y] aaskes

G i (3 da &l pude 5 Bl s ol 5 8 1 ol Lo Bk O oD
L\,Ls}@;v\)wmCaotaﬁwwajjm&@uwbﬁj&f%u
&J,‘uijﬂ,m&hmsw\jﬁywyu;bcu@,iwu,\
Quwj@b&»\wyww|

doge i o ey 4o Bl my o dls Yl elae] Lo elghdl) a2
A B o B ) g o ey (USNI e 4,8 o Lol o tlo s
BT P B CA PRIV IV ST SCMA (Pt YT S
JB Jbb b sl e 0B Jeandl J] Bl 05 Gl ] o 1 Gy O
4 sl eI I Qs b2 e lom B ) gLl e Ty OF ol 1) 15kt L
b s canss Y dasls as Vs duge Al O o il Il das OY o iy
rﬁ)wegéyy|é&\w)¢&)55\ﬁj)Z<=l:$|o.3\d\§jc(i\.~é3§\8)l‘.z)|
Al Y Wzt Lople S adde a1 6, O b 26 4 Sal
OY (Ll s psbialy ool A1 Ty (il s lgede 3Y 1 G131, Al
WduQM\w\)woym@.ﬂ\ vw,Js‘gL@de
sladl Lam Jex oo Y oS baee b3 3 ot O Of5 &3 9)1aaY|
(.J(Lﬂpyv\@&w&;;ﬂsbﬁ\:pcw\@awdm\,q@
] i 3 8l 5 55 Y 5)1

35l layss (5355 OF s A1 ALl s Lo i3 1 sl pa ol UG
U5 ade Bladly )l asloay by Y il aiiyl sl a8
g ez (s Badd OF GBU 5D < 05,0 sy o i) Lo )
i I I gel Lo Blad | 5 Laslull Slald

(222221 /6”455\@6@.&\(19)

80




a3lAa] Games g b Il e 3 Sl ()

2y O ot (I b (b)) o) o) i o 51 B Ml ey S D
1l e sl Mo 45 0] 1538 U3 e Bl DU € i I el o)

ausys;\sb&quu\w&q{pmgq;;‘yPk@g!sl—1
adklas desade O ad loens OIS 13]5 caiotnns o ¢ 5
wdzygg@ﬁoiiwwop@u@@&/msqs;\@\sl—z
5l 11515 018 0L cmlin O (3 5T drmans 40 g Tzes OIS O OLSY|
L3 015 05 conmimall o) 53 (533 o 230 G e 58 Loty i Sl gond 5
OS5 ol Jlas o o o2 ST sl ealenl) (6 5T b Lgtay 6 Ay L]
Lol ol ey Uy iy 130 calite 2T i g ol 2y (i Sl cyad (B 13] 1ia
oSl i Il Ao slil 5 paaill OV el ade Jaicalte 2T iy sl 5
DG e VU3 ] s Vs bl oy Lesilns s a3l

B ool G s e Lo gl e 1 Lgaall T et 3 et G311 OIS 13 - 3
Jied 5T i 0 a5 518 2 4 (it sl cdmdlidl s am y B ale G553 41
.(ZZ)VAMS;C:‘H},}\QL&S;O}{:JU»J&{

Gnicn gd G ds Sl kel T el ol camll o LB I OIS 13] - 4
135 B slgadll o delar die damndl pellias 3 Lgad Gy il Y
o6 w3 1305 tplo¥1 JB Lo vas el ety sty O alidlls)
el (3oL ,S3 L o) 1 gl I JB o3 (G ) g ] el O o
a5l o) LU ol il Lo ol cdomud) o 86 45 0o IS 13] b oa Ls sUss
150 s 2655301 JB Lo M B i bl e ans g LU s conls o

(90 /4) gl o oS = 2015 (357 356 /5) 4o J15(633 /5) anl ¥ il wl , (20)

356 /5) Lo M5 «(91/4) 3 pnddl Bdlo o oS3 & 215 (236 /6) Bliall = 3 o il b 1SVl o ok ] 5 (21)
(633/5);&&\;«(357

(356 /5) as; )1 (22)

(357 /5)iss )1(23)

81




3 M oS ks g 25 Uy a6 4 13] Ly Ly LI ol s
Bl gl St aolis

3O ol o S L s ol ol gl ghas— 5

5 1 e ol 1 Gl s e U5 &I 18T s = 6
A g dige S alawsasg

tapslaBYl Lol (3 B 95 1 S Eoed

tgolaBl b gll 595

—olis ol pag elgadll ala (ol pas — Uy dmpuill (51,1 U el 13]
LU EIUD 5141 o T 88 T g 8 50 06 b 5,11 2 L) Lol
GIFRUPS: [V OIS WO\ SIS PRIV JE R PR W [

sl e 17560 Gu JiE IS (imina s Ale s Sol) i 1 s 1Ll
3 oy 15 EalasVl )l O e (Ul Gam 0,85 o bz Sy
P 50 150 1) 30 cp sl 5 s g ) ezl Glenll pandl 550
PV e ol S5 Lo L 55 Y Al adas @ Ll ol Al el I
) 3 5 L i gl
Dol J g 00 5l VI U Jadast |3 0SS B 5V e (5 1S 85,01 eilS
e A sl 5 It 0T ) ets OF aS5s claygs 5T el Y1 oL aald|
;;az;hwacs\pwM%\M@V}u@uwlﬁ;%‘&gu,w

(358/5)as, )1 (24)
M@;\g;)ﬂ\hm\ofg\y;»&imm7)M&u\@)\ (e o sl eal o) sLaadl (25)

82




(DB 5Y1 ey O Gam § (6501 B I il BB s eals Ul
9 2y N oW 0 5L 288 1 51,1 e S pliast|s
g Yl s 3Lad Ao LY 2N (o 55 i3 U OIS
Losle & BB,V - S (s Balels cpsls e sldls dsldl
Sl e B i pddly Lk Nl lrezdl ad 5 crazameld dloLidl daill al I
G S Byl | i | il 4]

D= oWl O LS — sLasVU Ub gl Jayy 2aS

ol ol cadaisly sl das e Lol Wslax b 3 BB,V cils
S Al o padall s (s5ladl fonielly (sl o) Al
G LSQLA}IU gs)w‘j Lg:Laﬁ\!\ ol i 5 (Jslal @})—"JU

w5 I ool A IVl o gl o2 615 0 3 B 1 01 5T ler oy
el ool 03] 8 51 5 T sl llgras 1 8L e e ]
e L1 5L 55 5l 8 gl Loy s 2S5 € i Il ) sl T slny S5
AP WIRC R PPRU Y

sl pas (O Uls sldall o cpnadtl o BS s per Ul glg S5 O
il b oy elld s cals el o b S YA ol L1 (sl
1 s 5o 15535 B sl 1 o6 3 T ssle] <

gl U Ll iuls iy 5 GBI Lyt Gl sl il e — <
B aaklees sl UL B ey a1 G2 e degle e Lol
s A aadlg ael 1

S oY1 L Y1 8 Ll Lllas o jlsel s o1 Y sVl aols] -
plas 18 Lo ptdl sV s sV B 3 4] s o i a0l Ll U
Joodtl e 1 5Ll s colgidloda yams e o Db (b5 a5 2 dans 5 J s

(Lot Lo 366) o g s8I S 51 ol 8 Il ol 55 0 25 Gl ol 5 B 01 plUsi (26)
(413) o Gl ] LAl 8 1 ol 13 e o o 51 3LaB V1 501 il e 5 (27)

83




Sl U el

sl Ol dor pkge (3Ll 353 50 4 0 S B I Jonds ] 0 (3 Ganl 5
(0 Aladly jadls Jedt g ot 5 (g all

Sl¥ls ol VIl bl Slenasl Lol o 5T dlat ey —
e o5 i3 I e

Y1 bl e 52 Ll (o585 0 1l CILY 5201 oy — 1
ool G el YN Gt G o SN o 2l Lall =

a1 LA Lo g Vg ol e Bl 2L, Gad o n ol Sl = o
OGS ST Y bl gl (315,410 (s adde bl fo o S g )
ol e B ) o5 0 g 55l OF e iy 2l gudl s oy e
Gl BBV e 3) JUI e 25 1Bl 0 iSS -LT 3:3 e JU
(88 1 g ol s) slamall Il gl (3 ol 0L Gy o SV 0T, O
Gl e o ) Y1 i crlaied Lot Lo B ezl 0,50 01 i
ST AN FEVE) 1l U6 e b o5 8515 Ball e JulSTL
o 0065250 N3 A1 55 82856 ok 31515 66 1K o )
oo o () S5 Ly JUI Ty e sl G 6l (L) By 2V eda e
PN G 505 00 b 5 i e U

W GOl e Jar Y OF sladll 5T (sl 5 BN e g 2ol
S pattal I Neod el Vs Bl il ) Ao Sl e OGN iy )
LB 1 G &y 5 5N O 5SS Al | LLiaB 3 i )1 I gl

B ¥ 053200 B Y1815 e s el (g g8 553 i 18508 ) Dok 885 ol ea (G 08T B 01 2 i UL (28)
(Gl ol s 1 U 1 st oy ¢ 1 (315 Otk 3 B (a1 Sl tka ol L et et 55 ((134) 0 1993
o 2003 ¢in S GB VIG5 we o all 5ol Sl 3 S 50 25

Ll st e 5 JB5 (67 /3) 21407 0L I b sl ot (3 o2l JB 5 Sl oy ol e s 531 3 51l Jaill ol 5, (29)
w;;gu)ﬁmw/4)‘5,y<n;,~,.Jl‘;Mla\,)}(cﬁwuulap:_’;l,,d\

5431 /eldlsy s (30)

130 Al e 1) Sl a8 b g1 Gl 1Kot el g 3L 2 (31)

84




x5 LY Lol VI 3l ke (T e LT el Y1 5Lall - z
0555 OF b ol VI O ey slmal G ldots 13] 8 o) das 31 O
5 Sl sl évm oo ST Rl Vs LY Olaal! s &5 5Y)
el (s ! & J oY1 0 5S¢ htie ol chnslr g5 2 G s
Sl YT OIS 13) (LoD JUT Ty Bl By g5 s Mo sl s
Lol VI GluaY! culs Lo 6l o wile 6 oo I o sl VIO 15] Lol cass

2l S Lo caad W

ezl > il (Dlall) ol 5,38 go B g ol ol
2 alS Gl el Lal) OF () Wl 5 i 1 (3 6 enall 805N () U s 1)
e oS5 oY) pllaall o €2 Gkl jlne ey I ! 324
Toekaally LY Bbially el V) dodall foid dodiall 8 5ls a5
il e dbeladl & gl dliall ] BLo YL G5l dobialls &y ol
R

033 g ol by 5l we U1 aib s ool I Y1 A s La gl
S b g - (JUls uls¥l sladlly il piadl e sVl cdadasedl
J BV Do Wl &l ¥ 3oV 3 50 535 cheaasally ekl & o)
3 LS5 ol V1 g gl o panll olllaze e 3Lz VT 4] BLOYL ¢S A
A ol Gl s (gl dodally (A3l oS dkly oyl
C7C 510N Enn 31 Ao ol

Flecll g a3 gl o BHA

G Loles Lol s obal s 50 o = U1 Vs — OS5 s 8 501 LT
Oy o aliatl Ly delo) By & Ay Ll st B I b Al

(6) yo «(47) 330l ¢/ (ol I /5 ol Bghdl) & g Al G 5 giin Sy o 1 (3 ol 3 1y o e 01 2091 (32)
L) LalasiVl Lgadll ol 11 (33)

85




ﬁjQOJjbddswfjcwfﬂ\S)L&qh%ﬂmy\UJL&dl:\JWJ)ﬂ\
e bab Y e AL Lo G YT I e el A Ralall SLdall e S3YI A
BJ&LE.“:b-LmoEJLijjcowy|mjwéjjﬂ|wjtwj&cﬁﬂj
(Ol le) ol db Lol BB Y ) BLa] celae Vs ol 2l gy dda )l

Iglw)\jay‘oﬂﬂﬁwﬂcuﬁj

Cllodl Lan o b deleV ol Wl 5ad s (S0l oY1 b s
Ir—\JLSJJ

:M\o@gﬁ{sﬂ\w}g,ﬁ\@ﬂz

o)Al Gl (Al b 5.3

A (Ol l) liasnndl I e bl s el 23 el a1 5.4
.rwpuud;\dwyr@ﬁ;jr@wjrqw|@u).s
QOMLQQWYJ?:J.DJAJcufd)c.o\q-ubwjj\awjl\
03, sk g oY bl ells

B gl &aLa3 Y HBYI

ASLol) alalall oLVl sVl e bV G B soede 14T 3,0 0)
C:‘u‘}ﬁ‘ Sébb 4.5_\)/\.@2«&\} cd:ub ‘beb

:&&ul&é;ﬁjﬂﬁziﬁj

e Jlas bl ) s ) 0 G e s o el OB Yo iy Lo i1 1 O]
sl Jamsd a1 1 (6,01 i 1 (3 Ll cale e 2SN prna el
e e ke G530

86




e de dls d a Lreabiobs cond (b G 3 1 4t O L
b s 2 T Olaad) ¢elgadl) jealer e ad 2 YAl I 0 Wl T 13T e
s3B! llaald s g o ol 4] BLOYL celd) SN a5

O el bl 85 oo 1 A 501 el 3 JUH 52 LS

15 a8 315 I CF il g ad el J6 (1 5T a1 i3 1 5T Gl B I L
ad o coladle Joss) sleolai J 08 sl eoladl jastdl ol il
9518 51

5 ol 518 301 Llad) Ll de 201 degd 21 650l o (6 58 o ydan B
WIS § g o (§ Aol &gl 3501 3 OS50 1L b e s
bl 11 338 1 oS 65 o lall 8IS 301 LLab e b jme oo Lo oal e
B3I Gl oS Oy oF e ol DU pme wad iy U1 Y1
s el 5L

o Loy (500 Lol 51 321) Cradbd) Dl oy 1 50501 I 50 YIS cilioms i
Jo ol 513N 5,08 Y5 e UL & ud 3] ¢l JUT G318 301 2 Y 0
LUl p gos dnie 46 e OV 5 bk b 350 Y 5 cad Gl

L;\,J\Ju)s);awgﬂ\@;bmO,,C\,;U,w\wujuui;uuub

(72 /s)bfud\,(sss /5)@;»13#,(150 [ 2)o el 45,5 (1360 /3)&;\&»95)}!!0::Mﬂlyu\iﬁglﬂ(ﬂ)
bl e o Caalll e 135 (208 1 3) iny S Aogidl) e pon Sl Ll ol 05 (109 /25) o3 (Y (5505 gyt 5 (45 / 7) SLaiYl g
2 1422 0l G Lo SU 3y (31 pl Al czalis U1 5V GBI S 30 S (3 5 pin Sy eVl Bpocdll G B 0 3
151321 §30anll (B 5l) (g 508 555 52e3) 101 simy 2 5SU1 5505 & gy g0 052l pill § B ) g0 JulS Lo el 105
(25 24) o kb b el Gojs05 0 mbl e 5 (47 46) 0 1993

Al slall (35)

el 2320 1311814718 Gl (5326 23) oo 31 & 8 U5ty uiadl 65 o lall 58 1 LLiaa) 2alell 5501 Il Ll (36)
448 ,0¢01998

87




Ges & 51 Ll Lol S a2 Lo 2Ly 3155 L] ys (pLals ey
b5 il o N1 G sas e il 5T T Ll L 13) il ) b )

N R R I
c oY ol ¢ Jondls U Ty as cdag )l Z Y1 ol OF iz Y e
035 SE L s e soledly elualls o ol Z N Jaty 2V O
L2 ol ol oal 8 i I

1l b IV e aatsy ol JUI uly be Bl G s ) 3T

T sl lgtle sl gy oo stz e oY1 e elaY) e el

o G B g Wy e

gz 3 1 Aolin s 5 0l Jommad s Joo V1 G By 21 olis OF (S
BLOYL oy el 58 Sl 2l e Jag Ll oy d] 21 Lo
1 25 Ul 3 oy allizal s asloo s sl 556k IS Jdys JoVI &L )
AT el ) S5 T ekl

ooy el Y G AL o

Lol e &y el 3 eales 8 B )1 0
L Lo o5 Loyl Ll Ol Lm0 oY i g 2 0T ol
a;jgﬂ\%s,e‘ﬂ\w:wuauwokjw@d,p\:\?w@raw

Gl olebaall e Lyl bylndl oo mas Log Ol e pdl del3)
RSV P P

GBLLI 3 ke Jao G101 e gkl Lgadd ) Zghil] sl 2SI O

.L&ydjajl.?y\j c&,‘)b’d\) c:\.ﬁj\}l\)
B I A BNl dels e deliall Badly Y1 G LAl

88




LAYy 4oVl debioy oopddly sl Llay bl o & Jlill
Sl deliss (ddandly (Bl deliss cddally Aol ldally
el Chledl sl ey (s Sl Jldls bl
SIS 2 gl 615 IS5 cla oy bzl s elilhly ALl

Claslad) ol e Ll ol il

Pl BN e S35 o 2l Al (6T 0Ll s 3 i 1 T 2

(lazned) Ol L] s Emenally Lok BB 515 5 5 1 5 YT LSl
W&grﬂbu%).lﬂb “L“‘)"‘G‘"’.‘.’mj‘d‘) cmUl\}cwr.‘i\jaﬂw\
ade Bladl s olusY!

cﬁﬁjsbﬂ\jc«l‘.laﬂjblsubc«\}w.xsj:&j\dujw\bﬁj ‘;,\:JI;.J\.-L!
08 prslals (ol S Lo BLbly ol 1o 3 OBV eds el o
Muﬁﬁy&ﬁiéﬂs L}J 4%&@}-‘}“&&“

el ol ST Hl gzl o 0 13 S 2 U1 2
C“'\‘.’y‘ Je i ,udly 2 ol yud an O 5SS E (U Lo g2 o Al
el Ly J22al 13] mazaed OF oalall 0 OY S35 Ll VU 25§
& e S5m0 o gall il 5 ¢y 5l Lo 1308 0 55 o Ly o OIS ]

ol
N o all U 3 b LB I ¢ atdls Jonll e B 1 T3
Oﬂj ‘i‘vtﬂ%}“ Cd}_“ gSJLL;O,a‘\_éjJ‘ QLWW;-AL}*SJJ& *. e .;"
o B Sl sl S A8 om oy G sl Ll il
Lo 1 ey Y1 5 cimnaetl 5 Lolall bzl ya g cclaaldl 5 o ylll]

O 855 (U] pie Comy ¢ 315 52U G Bl b gl o ol aom )l ol et 3 Gl BBLT M5 3Lall (37)
cqorll a5 Go Sy oMV Bt s i 1 50165 o coudl e AN BB NI LA e 21417 /2 /1513
101 5385 (157 149) 4o L35S BB 5N 1E )15 0 (i (g 5a5 550 J g ) Iy 1993 /5 /3 1 3y sSU1 5505 & oy o

oo ) £S5 e M5 A el b (3 W ol o0 607, L1 g ot Byl Sl B

89




.ﬁyﬁjd@\jr&ibm)b}“wjc(..l.a.\\w)LLS,bJ.Uj

2575 ol Gl Sl Granasell ol s 5. o
i\ Y| @l 505 <8 1 ltal G Oskemy 8 ST S sue Jrts
L) Bl
G B s AL 5 AN 3 LS5 aa ,laYy kel 3 Bl T4
Qe Mos o5lzely 2l o 3T il OF a8 s Y Le Ol ¢ Joasall
:&i)blﬁ.{#’sd@)jcﬂndjé%)wY\W|wﬁJS|w.U}
) ol limal O S ciilez Ol yls] cas JUadl e 5T ¢ BN e dodate
Jros bl I Jos U ads oo dla oS5 L J Y ¢ ladl ) e
ol 3,Lad s 3 e o]
ALY Y1 G WY s B 1 OT B s o ) 5 i e

g5 i 2l

w23 3 paley IS Gl g1 e Ll S 58l wel il i 1 0
o) 8 51 1 gl g 8831 2aST) G O] o (BN ety (01 BBV
Cioetmedd L ol Ll 5 Loms s oy 51 45 50 e O 8 5l Lo sy O
b 0585 s ¢ Joredl 8,3 3ol S5 L om gy LB el il s o) 201 s
el 2 e 5,0l

oAl 05 Tad 5l cs¥1 e sy 031581 oSO Szl Vg
oty Gl o5 wldd Sl ey 55 BT 153 4 O o I
B N il ¥V OF Je IS 51 5 €Bp3LaB Y1 Alreal) ol V1 8 ol (5280
530 g e SOV L] b JI Tl G e axd s Sllgzall (g
i‘}\.@i&wY‘de}jcd}ﬂ\dwéw\gfupéwbjccu|d>bé

90




e Ol QM G a5 03U ol om0l G 0L
OV (S sl 8al5 oy e 505 SV BLEYI sla 3 Jorall 3L
Slas ade <5 Y ol Olal OF 1S ¢ Joinedd e 05 5y ol ke
Al iy g

il V] O 2y ¥ &Y Vot (5 1 Il (3 89021 055 01 gmecall 05
N LB 3 LoDl el s £e3ldL e sl o I 8 on I

(55l JsLly ¢ Bl a5 3 i gl 5 tlosls

B OIS o (S SIS 5 al ey grae (3 Y L1 (§ B I ES > 0

My Slald s (Olsle) lasandl dpylad) Sl dars ol

it 5 SlS LS elmldy Ll LISy cdrlidly sl sl g s b Ciloeny

ol Ll ol ptaledls ol 2 Lawasdl GBI ) BLSYL

3o oy S ba ooy Aol VI Llaaly ¢ fodl ol bLAL S sudl

Lo 5 g o ST GBS 1

iS el s sae 5 Wl ol 20l el o Bl 3 82 3 T S IS

s s g, Lall g iyl 8BLLL 5 de 5L

J19) L0 5ol lais I ol el s e s L3S A oda 0TS

ez s (ol I oSN LWL 1 5 Ol

BERE[RURHIPLE SPIIG-[EP RO W N RV SRR [P IBVIRSCINY
olo sLESLS cilodst 5 331 0 oo axlid |G Loy 59 B ol s ¢ bl
s vl Gl e Ol Lol (sl N1 Ay LU Ll
HOVPILH]

i ol ) Ll ol Jlard Go)y ) (ool 30 sl aii gl Lo
o oW LT 31 Ll ol el o o B o yotall s s

tezall e jslas s OGN ellaas (L5 p sl 6 g s iy )l 6 g 11 ol oy 3L ] (38)

91




ol U B Gl odn oy s e SU A U] 3y s ekl 3 b J b
O gDl 1A ety 2 o] nikin £33 & gl 25 e 3 Age (]
.xs(W&\ng)@,!|obuawj)a.xﬁ;swmig:?(@gﬁ&\gw\
duj‘aufgog\&s;@c@;;\suwuuw_n186¢u¢,,;>
PV o o b lall Jaslones foas Aol ol g5 i el (L
I (el odin s LSk g ol g el 5 i) conar 03 (0L I S 3
sl € opantigll oS0 U (S 5 1S ] b LY o oS0 CilSS L
e Jlite (1.700.000) Lgde @b o Shab s (s (Wl &5 luils
oo ST adsb 0S5 sl s ccndll o Ll 3 1S 5,950 (ol el
LB glS he dna

50 2 3 nd g Bl O LA 3L e et i 5l Lo SIS
69 NI UL Tl ey € yges)

Sl SUE e 3Bl G Ll el 48 01 ooley 2l eles] La gy
.M\éﬁw

G Roll GBI N e G W 8l 3 Ll o 5T il 0l
Bl ol OB sl ¢ bLally | pad |5 |

W o3 Loy Ll il s o ail) wliad) Jad Sl Ll sl
gl Jad 5l Gl s o2l wladl i) coanast il iy e
a5 o 1Ab (il Jam Ol Olaludl 3001y i 51 dib ¢y jazall s
5 U ke wlall

OUalet ey S L sl olondas s s ¢l ) g el sl kb 365 bl a3 yms o 32301 s S e ] ol odn s 5 (39)
s s L IS o g ST Ol

120 o bl ato Cilalll e 5 5 dBL] et A5 53lall (40)

OIS o Dl 5Lkl Ly crazals 05 3Ll b I3 (01 OIS e bl o5 o 70 L 51 Foe 6 2aS (0L e LB (41)
fer) s e g ) Slos s Sl Ll o a) o2 5 (Gl Jro Ols g gy 658 Bl s adend b 0 0552
AOL (llaas 2y jall e 5l

117502 1417 plad (580 pl sl or o Bl cpslaiV £l § M1 8T toie 5o 5all e oor 5 Bl paLiall (42)

92



- JolSal) ST ozl 3,8 5 ¢ g5 55 B3kl 3 Bl 3T < Lsles
L go g1 8l GBI e axSlle 2 G L1 OF IS e esls Y1 LS
S o Jrog ST\ el s Gl e 15 s ¢ Y1 Lo oed 5T UL
plons ] o 08 s eI ol b whane oy i3 1 1 51 0TS e oY1 e
ol & o a8 515 e 55 SN 32 (ST o Yo 5 OIS U
U505 05 1l 4 & e Gy 2l ol o S Uad 32

il Sl 1 ezl i S (K 2N

A0 cidans sl ol eSOl oy 1 (653 s e My allall G e S U
Aakall 5 515 man 55 (35S Al by Moy AL 1 1 (53 20 e
SR Al Wl s s s e )

Slatandls el sl luald |y o L Aol i Il 5148 Of J] BLo YL
do aslag U5 JS (Lo 55 G 11 g) o0 s oladl il sl s s el g
B Ml Sl 50 G 0 IS 2Y1 G Jolal w5 51 831

i gl Aed &y jlezzw VI ol 531 I o

S5 ,a3L Baadl e adde BLdl s LoV sli] (3 (oSS Lol b o) i 1 O]
cll BLL &ty Gl e ol o iy UL A1 15 2Y)
s blas o U sz JUI Wy b cdas o JI e i )Ll 0 5S3 JUT T, )

ol 5 0L &S () (603 SUI )
bl el wo e pLasV1 Sy A J1paVL ol o b I LIS
L0 55 42 Y plalall 2o LeSDlgnal V] Lo plas¥I oS ¥ 1LY B U5
Al iy Oy 2 4o Of o o il a3 i3 I O S5 5 55 L
IV 0 55 ¢ Joo Y o Bl | o a5 bl p gy 426 dea O Jo (3

743/ 25, 5m (43)
(216/6),3.1.1”@5(44)

93




G U 5 S 1 Lo s U] 28 500 0Le VB ¢ s 15 8 a5 )
Gy JUH g S 5 T e Lgno s T ool (il N1 i
3580 B Ll JUT 52 1S s e Lne ey o 6 el 0L
axlie) 13 2l dny B I S 5555 e ailes e il 3 (3 sl A3
9 ade 53l I pLisVI e LoV slazaY o)y g SIS 0135214

g zla Sl 01 dolall Ladolin 5 de 201 o sadl e gl 515
S o RS oYl e s 5wl Il e oo, (6 s Je alsly
éi‘r@;ﬁ;gw\&gus%b—m\wm—&wuww,\f
ol Y1855 0T LMW 2 Y &

JUI st (oY1 5 5,80l 8 (3 JUI T (38 j3late doe 21y gl OY M3
-l &1 3 Y Y15 IV sl L 53 3 oY1 o 3 it e
TN P R FEVREROWSPY I RPTE 5 W E N - AN -0 ESPOE
S G o 3 el s ¢ ppdalanll o 315Ul (UL Jlas il Olizel 5 el 200
5S CapalT (3 bl o 3 bl Wy Jaladl sy ¢ o sh 5 5 2T 3
VN 055 o a5 5 0 e s JUL Bladl g s Jo 3o r Sy U3 S
G5 O o 3 5Ladl 5 Lagdls 5 glaills ol B jall Ll sl e 3,006
L3 oS0 b1 e ) oS00 5T il 55 Y ) 2 s U 5 | S JUL N Gy ¥
S CRPSPE

Gk oo VI Gy ¥ 55 (I gV e Bkl day 2l o dslie e O] oS
IS D g 65 o O rons Lokl o 0T S clgoass Lol
Bolons o5l sline) 105l JUB (L oS emzals (251 e wSLA
Ladolis e SIS s POl oy Stas by oo b ad] 022 L
L eonis Lgno 83515 Laudis Lo Y1 O 5 Pl iy (sl MYl

(199/6) 1970 « paall =3 (45)

5431 /L5y s (46)

(218 /2) ey S BB 5T b (0 genll 5 S ol l (535U s (47)
(218 /2) cy sSI GB 5T b (0 gunll 5 S 2 anadl (535U s (48)

94




oleza¥ G b e VI oSV g s e i Y 05 S5

o585 0L &1 fe JUS orly pladl Legr g2 J1 e linaV1 OF cdodiihl
B A oy 5 oY1 Jaeiss J1paV1 555 0,805 ol Yl Sllasy
ot e Y Lo OF g Jnll s (8 gl el 30l n g ¢ ol Goery O] el
ol sgpa Y|

V1 3LaBY) mgio ¢ b (Lo o Vg Lasl 318 5 LeY1 5 azonl) 55 0T S
SV Lo i L g c8 9 U sl 45The O 5 e ) ASUUL G my (I

ol Ge b e W sis 1 g ¥1 8305 3 68 &5 3ot

a5 B Ml 3 g et (3 LoSa IS Sl 31 55 =Y
ST Y o i 1 Ji el e LUk ) (635 i 51 Jl gl Slmasl O Sl Y
GolasVly Lol Gl Ol 3ad 3 by cilally oladd)
el STy ¢ anll lin 8 &Y edin Cilian 38T |3 o saidly cadacll g
Gl e Y1l IV e Ll Lol VI W gt o) J1 Y1 )
Ol 8y ¥ el ool oy 5 5l ez V1l )y (U1 i 51 O U3 ] L)
Blall s ol s iy lalls V] cdoar Wl ool lne Y1 I3 e V] U5 Gamey
ERU IR PFE I PENCN E S AR B RSTR- B W G eyt
0 oo e T a5 T Lleaal GOl GBI 51 8 15 1) oz of
LW gl £y Sl Jf BLS] | wdU i

Al 5 Ag el 41315 B ) ekl G b

o 8 b ol Al )l ol =52l — S dloallodia i
salizw Y oY AU Sl o) Seo J1s OGN S 5 wolall 3 LI
tshs g

95




R PR T RSENP Qo gt b ST el ag il J,w iy L)
o..LoW&MUJ\UANL}\W\(..@Ag}wl.@_aﬂ\wdu;\‘_};m‘)bp
L} 3)L>.->“ Jae ({9) r.)&j ch’l\ J>,-T‘9 ccw;}” Jau.a 3111}1:.‘\ BJJ.b c’é)b.-}“

w5l Gasl s sl e JAll T e s el asl;

L@.JU.J)E}J.\SJ[?lUb@&L@.M‘ Qb&{“}a‘)

S ylial) i U 2 slidl) e Sl 23 ol ediny (08 3y Y) -
o\)w\rﬁuw@\sﬁkﬂf-wux&stOrbdwléb’ﬁ}\
G5 o] JI gl 28 00 6 sl 505 () oSG s ela Bols can i T 233 )
Sl e o 2l (oW Gl 5] e 6yl Y1 e o OF elall = 530 oy el
SGA 4 ems B Leadaid ategd ooyl Aoene 505 8,21 105 2L sadl
il 10 OF madall o 5 s IS il sty At i 50 iy 5 15 000 435
) O S RN ) PP W T S S CIA () PVCIS P, Y P Y P 2
3525200 o A s mesd Sl a3l g pke USCe I By ol Bl o
5 oLl 8 linald wile a2 LeT S cllomall 58315 2 V1 IO 0wl 0
Aj.?-jOT\‘SLd,USyJJTctj}bjitgéjryj'_;ci)gd}wﬁjl\)w‘L}U..,JL
g;guoﬂts&:n\fm&msdfu\;La:\yq};;\)w\w;sfSu
fw\djswju&}w&buﬁjl\ )Y‘OM&

O elidl L] saal Ay B OL 3 pas LA G T S -
(}u\jT)J;|s,|>1@u;y&;J\asjsjl\o\)w\,@,z\ﬂp&;mm
pkn Wl Ld 13] Jol8 Lmpy 80 Bne e Sl lgmet 5 Sl clgle oLl 55 O
o e ga s ol A G s S elgadl) ST Al ada a6 e cll o el
o ) e L DA G olasl s il b sl Seal) 5 5, slatia
Leadas A1 2,00 By 15 2T by pls Lo Ll ezl G aillas] s

«(94,0) 1995 ol &l b gl Bd (gl L 1555 3 ) e Ui 1 S o lilaziad 1oy ¢ ol Gkl 2l (49)
(475208 2o 1515 501 U] pall (Gl ) g yleal) 1 oy cdanor JIS s

96




(bS53 o8 bl e g sl a5 Ol il el Ao Se 0 53
| oo LI oy 5 7SNy Qo5 QYU lgadl am ana s
JS Q05 Y S e el 106 0 aa s Bl e 1 OF e 3
v Lol U 3 1 LT 5T s s )l 5 dleel I3 e il S5
;L?T_a14os¢uw;| 553 3 Jo) oY a8l ot a5l 5 so 435

Pyl pb 5 by o I J 4

@3l 55 13) ane il Il b sl s g gl &l ) CPleadl e nd U3
-(54)“1’sz

ok p o O b s GBI 1) 8 15 51s] Gy GUsYI a5 24 A =
o B r el edotly G M1 e T o Lo Lelads 0555 L lee s o0 Y)
e il s NI G da i any

dl e o Vs e oY de s 5 Y L5 2,1 0,55 Laee 0556 (5] 1a g
oda V) a5 Y de s e SoY dloens 2 e st 5 Al s sk s jlonial
LN g Ly o s, Bl Bl e 3l 2T 8 gl Ll gyl
;;}\.ujUrauo;\AJssJLauywoiwm\f\ﬂ\uwwo@l
JS I oz 0T Y b 55 OF ey Y aadl OF e Joy (BB s 3 e >
skl

P ) g o ez il e g e Al ghalf Y1 -

L“S.U\jcsdcif)jﬁa L&j cWQW\S;\q—}QMDBQ&\@A\&AJ

(21 50) Jgll oS I i) el 5 2 B0 55501 I BN 5913 ) g 5|l 50 tomy ¢ o] SO Bk 5 (50)

(197 /1) &l 5kl (220 /5) 5 wlall Ladadl dndall . b o 35101 el Lo U1 dea (5 1)

537,0) 21417 /1/ 24 22 5 241 35 ol 315301 Llad) bl asudl lesly Sloul G sl G yall G521 Lty ol 5 (52)
(564

«(172/6) glowll a5 (96 /4) oS0l &= 20 o sl Ll s ((422/2) Bidl s5kadll 5 ((398/30) casle ol il (53)
(304/3) o3 Ml el 5(316 /4) (el Lol Il
L;Jw\,u(wz/s)cl;,&u;g(144/3)¢;$\,»dv‘5,w\,«316/4)&\@?4&;«(398/3)@JU.L;;,,.\a::uL>(54>
(144 /3) gatdl oo o bl

(224/31) L Y sl ¢ ez 5 (236 /2) szl 45 (402 /4) s ol 221 (55)

97




o 33 0 o NGB ) B 1 50s] 35 0F pa Bl Ol G s
SV o el s 3ol L o ke sl ledl e S35 5115 3)
Jladde el sl elgnl day porndioly b S5 gay 05 e 30 0 878 Ledinan
ol caas Bm 03 g ol ozt 5T AL g A3l oy OF G b e i)
T B It PO PEIPE P T

il e SO G55 2l i Gl ans OF e a8 e OF Sy s
A3 el 2 s O e e Y g oy gl 8,515] (3 Lo ki

ris 5l — 45 day Lall

e 3 A o V1 o gid ST b e (LU 1) b ol 6,15] 35 O a9
% o T ccinatlly o] BV o g W1 055 OF e Lo 5
T3l — L Ly Ll

i 1 5 0s) 3 a8 el Hlea VI e I Lo Y1 (ol sl a
o Loy o) 0550 O e Ldions Lo i 5T Gk e (BN 1)
fss)du:&‘

copd G e I OL G aBLLLI T de 15l il Y

oo ) &)Lal) - dayl 1 &g, ol

o pattd AV IW Wy ooty O Jandl s 8kl JUI 0 3S5LEL a s
o e Ll g 1 055 OF e (BT ) Taie T Tallas Tl
PN M i I Ol 8 G (6] Lally B!

COLSIUN pgro SIS ST o e s 4201 ye 55k B I OIS 13] 1 YT AL T

(1220800 Y a2 ot Al 3 sl Loy gl 351 YD iy 1ol 2 (56)

e S e 2 (274 /6) pubile ol &5l g(462/9)a¢\wdf_a€u\cﬂﬂw s A(17/23)‘$.>~f,.u byl ol (57)
.(416/5):ul.\sL,,.\J?;A\,g(n‘t/z)ct:,dl&,«(es/6)61}|,‘(372/3)3fu\
(343/2):;\;\)‘}\5@;;,,@3)‘(244/S)Cw\aig;,‘(zn/z)W\Ql%,‘<174/5)w.\,‘udu¢.:t>:61ﬁ(ss)

(80/7) &+ Jo gsandl 22l (59)

98




5 Pk ol PO et st &l g5 3 e Lol COREL o

z

oo 2N ELAN G b e s gidleda ek

Lkl e casl s i (LI ) i )1 6 ls] (g il 13] tdsl D). 2
Ll odgs Ol ahs) Y ekt dad ans s Ll 5l colimnd
e A A LAl G o O Sy

O 5SS OT Al | e 5 52 Com @5 45 M Ul s sl ol 931 m W UL 3
@@u\o,&ﬂwm\y&awﬂm;)y&@\mT;wgae,uA\
Dy g 0 5505 66 sl el 3 Y1 ) by 0 o

LAS Ll - dewald) A3y L)

o1 Wl gol oo e s BN 1) a8 J18,05) 55 OF I e sl 35 Lal)
A T sl ol dlslos 0Tol g 2 2 g 20 8 e U 2y 5 oLz
B 5 b e 3Ll IS (S 0le sl i 5las 35 2538 20l OIS ol pun
Sepman slale ol 2§ A#T0 b we Ghl 5 il s ls] e oL <l
23 o T8 g ol i ol Gl

Aana) e Ul 20 5 015] s 0y L)) sl il S 5Ll o
it o S oot T a1 8 sl s e (QUS s 5T ol S
I o L5 ezl T el 2 2 05 candd Lo oy JS Blall S, L2
C)}‘ O K5 clgle Gl 8‘-:“—3“—:19&51‘ wﬂ‘éwj WT@.
)13 0585 OF le Vg il 50 b Ml 8 )l] () it i o0 Sy Y1
ALl 3Ll (38, A0 Gl ity a3 I p i)

A s el g8 el b )T s ey 05 OF LB 1 3505 (Sou s
0558 Loy o b sl cands Lo oy JS 06 1 B 220 o5 clede GUUT o san
A sall dgd o 35 Lede Gl o 01 IM 5 clgle Gl ol o g )]

(133 /z)rti;-\)ma(sm /4) (pile ol Lsl- (60)

(234/31) g5kl g 502 (61)
(219/2)g|>|)y\d€;;ﬁ@.:(62)

99




ol A 5T Ll (8 1 8,15] ] Lnana e (S 200D

N1l ool e ey Sy 201 ey 38 5Lall g 0T 552 Y5, soall odn 35
Pl ¢L@::N\L&UQJT\SLZS\JJJ\L;G;SOTLY.;:;;}Q!MY\LJISW
6 4 sie Raslal) 38 Laell 5 s I

Lol 15 T Ll Gy b e AL U8 201 G 3S )Ll

iolt ST el g Lol 5T e Ao 2l Bl Goluall G sl s
oo 5 e Y1 Ge3lnaS AtV e e gat T a5 By

Lz ¥ - deusldl 2 ol

Ay U] (8 il | 1S 05 oLl ) s a3l 15 gaall e luana|
o dis dinll 2 el S 1 cpn Bl by 2 aslas | i
iele o5lT Gl gloaza ¥l oo s b g1 S0 5ellle e rLj B I
B N O I N DL L T W PULVRPS:H O
Al o a3 My sho 055 il s U 52 ks il a2
b b e s g1 (7 /3 /65 03,5503 dsl oS!

15) bl o 5o 2ol (3 el s Jodl o 315 ke a5 luanaN T tie O] 1Y 5D
by 20 N as ol g

b b pleaaVlaze 3 b sy L6
.a{jmmujja)@«;ww|yog A

e Vlad sz OF .o

I o slas DL ) o 51 calS al Jir ploana¥l e § 552 10
RN

Lo 1Bl ade 581 Lo sty 3o U2 plana¥l e cyanit OF 552 a5
.Sﬁ&djjbﬁm&ﬁ(l

o SN e 3l G 81399 /6 /25 23a,u.nL:;g.\{wémJ,“yl_fmyuﬁbzyou;,oﬁ:@\ﬁ(ss)
(3230) G Aol bl saadl (L5l gidl) ol 2t G ploaza V1 o ol Utoms 1o (64)

100




el bl

t w1 - Ll &y Lol

Slrlal sk Gob o8 Bisal jetins OF £de¥l I ol sall oSy
sl Bl A Gu b e ] g 6E Lol 5y ged Sl 1 IV e i3
9%, WURy N O | ORGP [ A PN, YU - SR

Dbk ol s L8 5k b — Lol &y ol

6553 G Nl il mag )5 e o oo pl > L) Sl ol o
yd%gml&@g\,;\,ég,m;%m@\(m/1 1 /6(,5,,\,3)@;@.3\
Sl y L5l ol (08 /88 /¢ 5) 055 0503 3 ozl 85| I

& gl ya i go Lo Thoznn ans 1A La S35 5502 Lol oy bg 2y slzuYl
LT Sdew 18 ,SCall s (sl bl a1 5 Lol

18 (385 e ol i) 4 4K — dawld] Ay Lol

I PNy S [ CEPPLTRCH Kt I OOV J PNy P W
2 S SIS sl ST il &S,Lall &Koy s podl Sl ddasdl
(67)UyuédUJML56J>T

1B ) I gol etz ol o g 2

Lo oo A Sl tdans Of5 6Lkl 2 b e sl ol
Vs oo gl (g gl o s ALsL ST 1 0] e ySE olonns 311 T 25
iono g Wb dale &yt ) el 3 1 ol 0T (g cn | ol n ¥ (6 gime Lo

23010 G plaaza¥l die 5 (185 1101315 (19 2 10l 5al) Lsall oSl azdll pot Sls 55 151 3 (65)
(2159-1809) el » 3 ¢ sV 2 3h1 dulicl il Lol (o ] i At o il J) el 11 (66)
I ol (ol sl Bl 55 3 Lol oSl a1 a2 ] pobhe Loy cpadad G el 2BY Lloal) i) (67)

.L@Tg,&iaﬁuy(ngup)

101




o Bl el b Ol 1552 L e ol SUILsleas (sl 6 me Laly
1l b 8 g1 gl lmal 8 by s SIS 4l

OT 5,83 4 5 il de 2l b2l IS oo Eomedls b N1 ,dd b ds NI T
5] (b L g ol ol I Gl Ol Sl (Ll addll ez
32 o Lgglad 02 1 015 OGN 5y Oledll 1a J2o o ol (LI 1) i
RUIRTPAREN

ol Lle s (st lal sy &uadl Ble gl Ll Gkl e sl 2
)\:12..0‘}“ MLJ@QN SJ.\;‘LU u.aL«AS?—\I‘j u..a)’b—}“
eI e A1 L6 Iy daldl 5 Jadassll. 3

o Joldl s el bl Sl e 4y U5V a slel e g.4
T Y1 gl e VLB 1 5505] Jalas Y oy el VT 1S 2015 8 521
GHall 1 e s . OGN 5 Ol s 0LV (e Y1 L 3l s T ols 2l
el s Tl 515 BT T dis YV Ll ol ) s O Lede

" * FTR|

B3I DT R3] g IS e B Ml ey g

e 3l 45 Come BB 5YI e Ll AU oloedly 5 gandl OLs 4 duaii s
el o 3520 o 30 Gad A e 3 A sllall by 2

L ga Loy cpllanll U3leis ahomiol ool pa Lo futs Sl 53V 5 3 53a1 odgh
P o5 8,88l (BOT) el J2o 5l | S polas

Sk Sl Wl aalely Golht oAl eVl e sl pa Lo tlia eV das S
o 853 M el e Jable O Sy Lo IS5 6 5l 1 Jny Eomes 8 53 L1 pald
.ﬂ#ﬂ\)w\jcz\éuy\jc%gﬁdbﬁjﬁdw

102




gl jles] oK

dl 8 88 A1 Gl - ey Ol VN &2 5 o B ) e o] oS il
ke 3 3 LS Ao 181 Ol g3l adats SIS ¢ el
—aby = 3585 el e & g5 5l el BU e g o 1Y
B 55 ) el COlS 13] 3ames V¥ daid | odgh cakill fond s o VI e Guied
oo s 3553 501 Gl Lo BLAD a8 1y dimy 201 ol e O 5 cllans
oomal] Sloadh s el 322 5 (M1 T edlonna VTN g LY
055 Aoy OIS o Y Allans B 5501 Gpall 058 e Gy ¥ 23 S
s 5w N ol Y L O il sond)

el oS5 el bos 5 e s Y A VU ol - T
ROV PE- R E A P RU PRI SIS

SOV B asde e (g s T 55 2 i pond) OIS 13] LY - WG

Ly eV 85 1 Gpnll ol 5 5 035 o g5 nondl) OIS 13] 281 S - T
£ drlh) 055 B I dlgel G o 0N M35 i Il I el ) o) adde S
o5 5l oV oo Dl 3 sm 5 0l e

O St S5 556 gl 055 oll pn U] @052 pandl OIS 13] s 41 = Lal
WY ol el 0585 U edn a5 I a5 oy Sl e G oo
wloesl Ol 5 che 2l g sl b 8 i I b G oy JUI L] U] (555

90N Hlee N Sliawasis oy 65T

(o b g oo Ol g claiel] oS s oo e 1 o2 s B )l B O]
e - W [ CN R P P (W B R E R e IRTL PR PRV P JOCN

Lnsts sl wlaally (Y1 et Sl landl n 21 s o gl o OF ol e oy UG e 5l o (68)
Sl panatad (U LY 2 o CAleE il o g ISV janai s o o (I3 ¥ 1 51) SN £ Lt syt
e L ool sl O S 1dSia 5 257 5 gen 55018501 Ll MV G2 OF - 3 107 08l 581 Lams G

103




de 5 o e pllall Gt s OGYT jul Lele Bkl O 5 e s 155
&@wwbﬁ,w;’mg,bgb,w\f.x,a;u‘w«.w\;cafs
lacke BL 15 el G651\ 556315 2ol s O aedlaYI &5l
4,&,,\W‘pww\&&‘uﬁjw;\ku&;ﬂswbﬁj
WMo

foa 53 0 ey DY LB s e sV ellae] e oLl s A3
SIREEIN | Y CU\ )\uywcmtm’ﬂ\&m)»yb&pmw‘p
I b5 15 T e T gaa 5 slgadll OF o el ] o3 AN PR
JB (Jbb b2l i 0B eendl 4] Bl 055 Gl ] 1 G s O
43l el GlIs b 2 il 0 gl e Tty OF ol 1) 15l
bos s sl b Y dasls as Vo duyge il O o il Jlaas OY b sy
N,y@:gy‘v@mw,m;su@):M\d\duﬁ(:wﬁ\s,w
Al el ] 2t Leple IS wle g L1 @b OF b 2306 8Ll
OY ol ll s cpsbiadly ool A1 sl s clllealls clgle 5N 51 G151 s
Jw‘zdls«w\uﬂi,wogi\mcaﬁy\y}a‘yQJJSJWJW
sladl Jam Jer i Y K bae b 2 Gy O Of 5 3 ) PR
(p(LJMJLgO.»Y\&MgJabﬂ\sucM\cﬁwd\m\)wu
L) e 15) 85l 255 Y 5):J6

352l L yss (6355 OF pdands A1 dackdl o (Lo 8 1 eli] o crl I
U5 ade Bladly o)l asloay by Y il aisyl sl a8
o o e (s Bind OF GBUI 5 i 1 a5lsY iy o el L)
o I I gel Lo Blad | 5 Laslull Slald

22555 8 5,000 5T oA ST BUI e 0 aiad 5 ol Sl i o sl
Sl sl w1 e il Ll 2l SNl e Slaaz
(3 3alo) danaiezs LooMs] WIls ol 3o 31 5ltnl IS et 015 (L yins

(222221 /s)ﬂw\f&@aﬁ\w(w)

104




Al I s M g i ity (8 1 5,515]) BN L3 OF b Sla Y e
Lodns & bl 5l W pLll s e 1 1 pazad J] g3 4 o llae fo e 2
S oleVL il BUI adaty S all 51 ol (B1BY1 el gz

ANVl g SN Corod N5V ] J2 £ bk ool ol 2
Ol @ o5 N w5 G slgidll oS3 (ch s Jadl 1n OF p glall 505

%)\Mw‘j

1 I les] Blowo s

(s g o 5l ol el G g3 ) Blaa) anas 15 iS4 OIS 1305
Bleald sV oSG LI3] s = G 1S = VT 01 sl ) e G N
pot e Y AU Sl sl IS o 58 5 BN ety L5 S5
e O B e | 4285 OF Lol ) 12 e opl JB ¢ o 21 10b ae e
G B (4 pan G aad O o oo Ol s i 0 s Lo ad (0 12 905 o
OIS Y6 oI Lo ¢ 5 g 035 531 O e 5..)

H(B.OT) 3 1 el s (Jo oy ¢ Jortadls s oMl eli) pli 3ocdas

relladl g <y el - 1

Ll el (B) b (dadST jLast | EWIBOT oy Al o 10 G >~ IS 0]
g1 (OPERATE) J ;Lazt| (0)5 ¢y 2 &a] Jay Ul ell 16T (BUILD)
Je Jsll Gam Janzas s ¢ sl 16T (TRANSFER) J jliazst| (T) 5 ¢ Jorid!
(OWN) a5 s 21 2als BLsL 6T (BO.OT) prllaas 1 555 LI il 5 1S
.(BUILD) 4~y (s
J?syéam\fzp@w\o,wtmgL{jﬁié&@n.’xﬁmw}
S IS LlalS G g1 e elel o 5 Lgm Loy wllanis 1 ol ySA

771/4) G154 gaghl domd (g 2l I3 531 (70)

105




Ge 858 n Ll 3 s o Y s add O pllall il ol pladl g s 2l
’ymcww;\sjcaﬁsx\ﬁd;mﬂmjmwﬁaﬁ;an;\wcsm
FURJEP R P01 PN IS DA G v IR VSO N [ PO - CERCION |
0558 gt o5 gl o eloys Ll 33 wlol o 2 pall e jS1 0 GV
e 3Lt LIl oIS clale 99 syl LS Ll s 55 OF e ol b Lo
DSl iS5 e

STeldb o Yl ol i OF L cplladl T il 104 L2das 6 50 i s
iz s ol Lol dnl (o,Y Gl 0F e sas 55l s 200 sL)
ol ) Jerdl ey dny 51 LS 6 IS & e T o g

LBl o s J 35 ol ol Gn BLs1 il pUadl 5l il e iy pms e
sj:.:.iLﬁb&be;&BjﬁMS;léy\j‘uijjcL@.:.LcJ.»LKJ,aCJJi.a
2 5 N el Jf bada

G575 day ] 5 gm 5 ey 4] pand o U B e ity i)l
cangy opo 83N 15 3 A1 s IS o e b el Jaty o ezl
bpj@‘du ool sl Y dalie 51 0,5 OF bz S s callazad
i g

CUUL (il s cade 5 saally ¢paBlally 1iltecdl Wandl OIS,T ks o2 1S5
u.a)mc.\.adu&u)wo\jclﬁﬂj\ cuzsjjl)bbj\ o 5 S 0 4S5 U3
Lo 5l ol Lot 050 88 J3edl 015 catege Jogmds (g1 Ol
MMUMUgupf,gujw\sﬂnwpuwwy@,éﬂ@,L,p\
UL ) g5 dl ssle] o3 bl Oy Lede Gall Slawl sl by 20l
4w b3l kLo dedu 8 ) sens

o U 5 5 LS 5 IS e s 2L BB, ey ok 5 sl 0] o3
1S 5 chanadee IS 20 Lol Blaall i 085 05 T Y slie 1S5 D

Pl il s ol (o) 850 (5 ) s el Bsle s Joniall g bl die e atoms 100hon 5T Dl Il . 2 Usdl i ol (7T)
11 50 2004 el 30l 32581 cdalasenl) ool dgall G 5is Sy (BLOT g poeilly Joill 5L
&l e 110(72)

106




BY &l ol s camUyl s o gaddl ldie s diadl 3 ol 5udl 5ud Eom

il Bloall iS5 g 201 e 1AV G Gl by 2l e 2L
I el il st L U

rablaal s dia)l Loolie — 2

1ob b Gaad a daadl s e 5,301 0)

Gl ol Sl 205 s o S 008 Jlal) 3 el w5 il 3,32
) 052 es s oo Ol dol A5 il i N 6 5

Vs Ll 4l 2T 52w ol ladll Jigely &zl Lol L]
5Sl Gl s o sl G5 oo sl e Lagie w1 S molill
Sebadly (oS bl el s ¢ | BBy el yUadll o5 55 il shall
L o

cirarl) Jalast (§ 2Leold Za V) oyl s bl b1 ) gl e B3l
el 331 L el ole s 5L i

02N Bl bl s -

LV sldl CdlSS e Bl oo ¥ S Wl sl o Ciisndl —a
LB g5

o) 1 s WUal s o5 5 el (Y a5 G ALl =
L salima Y Yl g b 1 4 1a Y15 Ll ol , Ll olaind -
Akl Joradll s sl @ Ledtlos IV o &b gl Al s =
P G S ool o1 23 s Ll Il gVl s = 1o

(o) ) Al 1g) gl Lo )l — 3

dis g bl i 1 a s o sie a)l e ezds daadl s OF iUl Lan S5
TaleoY s 2llsslel (Ml aale)) s gl Ao 5 (bl Ao 5 ¢ Jorsall

Wl e 11(73)
Sl o 0l ol Ol Jloe 5 (74)

107




U oo Bnitll b e e oy clda S oy ol pllas T (el s U1
(AT Jool o 5 oVl odn S ey 5 i (§ oLl Bale] oo (3 UL
gl L sy Ol i L) B OF s clald Qo plito asii> (3 5
‘z.pjj:uu,wp&pw:uw\ggu\jm,wcqigwwwjrwqu)ﬂ\
oI OF e 2l el g 201 ST e oy ST ST b 35 g s pde o2
ssea OTs Oladl e G o eall 531 Lo LB 3LV g2 oy 215 5,800 3
b s Y aaadl 1da 0B 2T il ey (ol |S oY i Lo +Lgadll
il Loy 215 cp el acde s giall s 5 3ty (b I as g N sledll J oo
09 gaall (3 2 bl by 2015 OV 315 dmy o5 63 50 58 QUL
wlg cad s 3 g 5 saall ol 2] (3 dny 2l o lie OF b el 1 () Ui 13)
S5 o 5 S e (23 S A2 & el e o o e e pll
ey 2l el s 5l Lol e

Gl (S S e oll Lo 4S5 Sy 48 I3 1] BLoYL

el s O o5 & prie s s g plarllln Lgne 0585 31 &5 51 03 55 LT
i Ol 5 o)l Yl e oy ol e O g laana¥l e s 5ls e 2 2 Y
ONS 77 Joaisll @jm\aﬁ?w&;}u\ @ywymﬁ\cégu,maw|
O3 Lo oDl il mat 515 (3 J51s s £ e il Aslall i e b Lo
(129/3/14) 3,

O sLasly JlesT om0 Lo s Lo Lo ploanal die &) 15 oy iUl e
PN PrH PO WY 05 b5 IV s A pa sl
ey Jondl e 3l 5 die 1l plaza¥I G e (s UI1(3/7)65) o351 3 s
3 gl & OB QL5 b s 215 O Y1 ad @ 31 515 b ol o 5ke il 5 ol

(1195-1148 /2) @y 1251 LI 5ls b o8 5ls L Ay 035301 3 Lo M1 s (75)

2 T il o hal) Ll sl Sld o o (00212/2) 81409 &gy [ Jbh 5l b sy Y szl &y ! (76)
i YLl J gl Wnlean 5l B 5 2015 5 31 I o el e

500 2 g ol 5 (1176 /103) (55 513 sl oDVl azdll o )3 ol 2 (77)

Sl @ty 10w 1 .5.T(78)

108




78 50215 A5 55 25015 cinll s ALY L oo plianad ol 0555
BN i e aadey Ul Aandl OB Lrddll A e 3 LT L Y1 Al U1 31
G ool 5785 s JUI Gl el 3 21 Lo ety daadl O] S
il 5,155 el Lo 2l SUUL ) Lede Loy oY1 sl 5 N1 dls |
Agde Lelal) o 2l olanald 2l Lo o e 3Ll de I duis s 0,30

:ﬁu|u@ugu,B.0.Tfms— 4
i ol | g 5 plUanll Uelg OB dgadl] Sli SN a S5 L 4 LSV
B W1 dia) ) gl Gns I ey 3 cplandl i Lol i 5 gy g 5

'<80)J§é" .Li&‘—)

BB B.O.T ol y0 336 (5ks

SV Lead SN il aol a5 5 plas o) sl s i (3 pladdl s O]
plas () TodlB Ln juond 2318 Jl gl a U (sld 5 | o ¢ Jlans OF el I
BOT 5 S llo L ity 01 ()
caﬁ,mmgga@jquuj;w&rw\mv\;uﬂuwﬁ@
W IV dn e (55 Lo O] i elagd da il g3 WPt (35 iyl Bl
Oy 2l e A1 e (1 V.;)»‘ti!“b?’)»ﬁ}&“.&&&ﬂﬂ‘d})wgﬁj\wﬂ‘
C\Jj\lhlﬁa asYy U"‘ :\*Mj.o dlj.bwhp\g:,.?-c;%-‘ rU@jT_ﬂ r&aéﬁrju
o5 oY DU ol o el iS5 L tl 2 L Ll 5 2w 25 5 Lo
Gl e S G ) 65 e Lo BBV (51080 5 i gl (I el IS5 g5
Lol s dpolasdl Glals de 5 dolie S ot i o5 5 (81) (2 3,

G S

Sl 4ty 10l 1 .5.T(79)
Liomy L erl  (80)
Sl w10l of 5.7(8T)

109




BB B.OT 5 5a by 2

ol b il s sl b sty

Mg co s U o o 5 55 (ol plladl b Lodatll s gl o ¥ 0T
o o) e 21 ST el I Sl gl 3 b e SIS o Lakie Gy
g kol Sl Y1 5 aal e I AS1L IV e e ol 53YI e GLSY
Lol Vs clas g 3 22U Algr Sl 558 wlimday el 3 0,5 Y Of -0
AW bl IV Gl

s oo 83l s celdl 2S5 5l o g0 B o b o ¥ 0T -
e gs ool G n B G by ) Bl ALa 050 Y e canle
doehaall 322 | bl 5 Ll By 5 Jard oy csle V15 ool 248 5 o1l
ok 85 g Sl ol b iy L5 68318 e gy Ll Jany L 13] &Y i 5l
o2 A OY sl 520 8 5 g L sl T clgrn 83l ¥1 Ky ¥ L ol o
SN e 5 (G el Ilas o3 N1 ) dlae G2 g pladl e s
Gl sy el e slaeV) (G 1 a,0s) LU e Cllan b 2l e
ol g 055 Bl baae 4 Lo () d o sl 83U (5 sl Ll
ol ]

1 jles] 3 g Bl B gl Ol e Lads] 8 5K jlbis]

6533 & Ol @l pag 3 L@»ﬁ,wr\ﬁaiw\uwwm
d@)&.«ld{ﬂ qc—\‘:lg-\j @34 slgx N1 a2l (60 /11 /6 (J))\JE) sl
Q\M)LAJLEMu\.x;.w(3/4)30)QJOJ\}QM@?J\SJL?QJN}Q»
& godl o i gagt Lo Tohetns annis 1A W S350 Lol y s g 2o Sl
055U Ll ] 5 Fadll

e 38 53 4l o Y1 5o Y e 8 Sall o508 ) T Sla g

(2159-1809) el s ;A ¢ oSl 25l Aokl wlell Jsall oDl aidll ot dl o ol Mol il (82)

110




14 Sl o s 2 gl - 2

e Ny i 2 S Sall blsss by s (3/4)30) a0 S5 U8
(ol aidl] ot ool 3 Lo sbo 125l S 5o Lo 8 Sallie 5 2
P o L TS Y [ CEPPLPICHR AN I PENVIUN I SOV ¥
G DS SIS 5 sl is,Lall 8 Koy (i sadl 5l Al 5, Y
Gl sl oYl aidll oz ) 3 ad) HLaT S5 (Pl 3 3 Ll |S
o ol 1GE) 1 e el o g a8 gl aslanal 4aS ) g5l S
2 ol Ll 60l Sl 5 Lede ezl ¢ 2T o ol ol
S b 2L MY 055 o\l 5 B | e ] (8 Lgne s5lanw D i i
" s o e s Bile
on a5 g | I OLT Gy il Lo i1 B Oy 323 40
RO

Gty dle (o La oty Ugd Jomy o0 ) = 2l JoolS — 08 1 el s
Al

A oo s Sl O slall e pluana ¥ ding (8 gl nani -
RPN e P FTSCY PR IR PRI JE W PIFIES
Ll o e nall oda OLay 351 B 5 o el 2 15 G135
5 ol n elgd LSV Lol BLYI ) dge s laidl s Sl e s 50 U
G el e Lzl 5 54 jnall 0dd 5505 Wi s Gl ¢ 2 de 4 oo
s el dbl 5 Raslall a5 53

I Al (a1 sall chialel) 5555 G ol DY) il o (] e Sy chaSlal] G pdl BY ilonll ikl (83)
Lad g T &gy a5 (379 ,0)
1809 o 3z 4g Judll OVl aidll o Al (84)

111




Z;ﬁj|ﬁ3&9dfl@@ﬁo\2}w

O o B Laladl Loyl sl 3] BLOYL 8 1 4 Sea Lol Ll gl oal e 0]
YW Y85l b g ) Sall Al ) 8 55 5l el 450 St ) 55 Y
il G sl 3 8Kl 055 0f g Ay o | S Wa s s 555 201
o Ay ez e il Slane e B8 5 Y1 Lo o Lo plasYl
Jo2ils U5 lnal 85Kl 055 OF 5l e J3Ll ST Lgmw 055 26 5 40
0 U Sl gl 3,1 Y1 ST (BOT) e Aoslil] 8 Sl o oa pnall
B 53 o Y e i Lag s plan¥l dnicdl G (3 (S5 duaBladl 35 Ll S

e S

0y shaly B ) e 3 LD ¥) U Sl 31 593 2 ol ) e
oo oDl (g by e Tody o 1 G S 590 RISl 311 554 OIS 3
o et 01975 ple oMW (L) Ol Akl wlll dadll S5 01975
el S G g el o Lol 5l oz BN AW Sl sl s
@mggﬁwuwé&)@mj‘Jirﬁbgﬁu\,‘&&ﬂ\

A Y Y sl e 6 sk 5 e ST

G ool B 5l Bats G a5 s OF (8Ca oSl Y1 I ol b1 gl

N oYL

:J)&éw&&;ﬂb&otﬂb@ﬂ‘d@:%’j

fl] T e Sl sl ol Lpdie A1 Jandl (2555 Sl sl ol 2511 LT
.OJ&Tngcﬁ‘)JTﬂ#)cdﬂ‘u

=2 o B L Glas A ol ghally ol 2l el oSl &l L2

e pes

112




S LT e I3 5 Il s U L2305 el 5 ) oo £ L35
2;5)«o\};ag;;aﬁb;\;wwqgjc,zjgggﬂws¢L9WTL§JJ|&,¢.:U
Jrr 02020 /21440 plo o Y2 Ll5 b 32 QLY Lol S T e
foeally Blally Al sae Cadd G aib s ol e Sl (L Ll
el

Sl LBy B sdino s cinartl) oY1 aliadl G sdnas ol ghl oda LUT 05
o ) LI 24l cusddly pmdd oSl dgmedd il ket
el s il Bl a4 Y ells s L;szw NI P PRUVY
99 58l 5 S Ll ol e 3L b5 g3l 5 Ul 5 (g 5Lt
6ol a5 Ol pUad (3288 0w LaLT s ol Sy o 53 SUVIS
s el Ll sl g oV o el BBl s o badly doeall g llad s
T2 G Jo iy ) pls BylE Slaast BT S el ledl] e sULaL
BHLL By Gl S me g e e S G B 1 goll oI
oM e s by Lol Yl sl llad (62 -

Spde- G &l wley 2l L sen dele 8 gumy 2D Y Ll o st GUs 5
&y S M gl e asolall Gl 4,00 s sl Gam s bl o 42
ol g e

Josodl o1 2Y ane Il ol o] Tadad LS Y1 W Sl o) e s
Vs de 20l gaal) IS e Wl s Lol e 5 el Lo Y Sl
Loall o o il ke JS dnb o Ty atlast s Sliol ey e
0585 Gamu (Ll sl DIl daae Llad 1 sl by 21
o ol ciall ey o g sl 2103 5514

.gi}\m)wwu&.ﬂjmvzom [5/10=—21435 /7 [ 11:3 &2, i)l dies — (85)

113




Hage Ol 2ie

ot O oMY G lall ol 5 ZoSla ¥ W Sl 31 Lo s S
1l p Ll I3 e ! s § Lol 5 Ll

Goll o Bl 5 Il s 555 BB Y ol L o 8B 5 4 o]
ol UL s tlgne sl 5l ¢ mannll JSLin =3le 5 ALelell

.L:ajﬁ.&«j&?&éjj\c;\ﬁal\@

Gl 3l gl o lee ¥ d Y e 235 pems Jl e ods Sl

31 b1l s Ll wbleally cuslasl (g addly L3V, iy

-

oy 8

w8 ) s o ol T s I ey 2l sk

el Vs donalls dadalls (dgaidl sad) old wley 2Ll ok
o gosdl (6 50! (1) sl (gl ey lantl) 8 e J3T 51 LS AL LY
Al 2L ) B LS

P2 oh gV ol sk mall oley 2ol i Yl oo 2Ll L o8
Y e 536

i | 5550 OY glaldd ol 2l Gl gl

8l ey (6T o35 Sl Bltay 058 A8 ) Il ad Sl el)

SIS 555 caslettal s B I el Aol il Bl s Gslis slii)

oy ¢t U s (1) 8,20 (36 53 Ui 5 ¢lgmyyLia s 3151y s
o2t O S S 8 I 8l o Gale (G snall 1) Aol 055 0
aioed |5 o dall b Dole J 135 ) Aaimd) © J2o (iai 51 G pes B2 IS
Gle ) 4850 dhamlly codadd) &8 ) dhaanells imall e U 438500

114

1




a5 ¢yl B o SN OT Al 2038 1) il 5 65 Y
N e 105 O gt okl S las sl oda O g ale il 2 e g
ng.).%-\j cSbe\j c&}aﬂb GQ\‘-:-%Y\} c)\;:..JY\ CJV@&; ZQJLG C)\J):;- u\.‘»...oi
A yedl s el V1 Lslass Y|

A S b dad | T Ul yes 215 ol ually e b 5 1

o aseo s T Lo s dot boow o bl Lo s

115






o ~o

a R

dpolnall dsjloiiuwdl algadl
Q9! dseiil
3148 3slall Li..:'\.g& .3

)il & goedd oY) dgall 3 i) S
SONTIU oS, W | TSR

\ 9

Aoe 9N



ol amn s dll Loy s MO 2T L @Sl 35015 (bWl oy b ok

cdo g

Sl 53 Vel (02,6 e 0 galedl Lo el A1 Sl U1 a8 01 O
Olembs g o5 rioniBs Llownall Jd s s el bl Lo — o SUI 1

e dl
Slrezeold Lol Vs &3ladVl Lol G pgr 533 B Ayl OIS
Aol o gan SUBYI CdisS ws )l SNl Ul e ZadlY)
Jsll o el it Lt mazzeedd Loladl s Ll Sladly ol e

LB s
Sy Lo S IS5 carLudls ssladl 53 e 13deas JI YV i I OIS
dalall sty colaslls (ol elys o podadl Gy oeladl bLadl
ool ekl plad) Gl Bile s ‘%{5\5‘) o 3»:‘-9;) UAWINP
S 5 el Dl JI s coldadls ¢ pmaldls ¢, SIS g gl &5 5 a0l ol U
izl LB] INs p Lovall &le g el plaally GB5YI coazal
5 Mg el Sl e o e Lhas s5Y Lok Lo JSG L g s
(ol el (3 o) el S Ll o1 a8 Ble , lls GV clas
b Lo1el Jotdd Gl wilie s kel Y1 Al 01 gl €Ol s (35
fobt Lol T Jaell i 3 i 51 G 5o s congmall s a5 (b a8 Lo S
Bolons s bl o A1 eLuS 5 plab] S5l (s V) IS ST Je
G ole Y1 Lol VI Sl Lk o8 s S Y1 Of s ool il bl
Gl oo s 5l V1ol BBV s goS L1 oLy ¢l g ol

Dels L

G gl 53 850 phe Eomy calall Sl L3 (3 L35 TS Y1 SN sl el s el 1 gt i s (32l (1)
£1994 /61415 o sb Al oladl Y mozndl

ol wlidas s e G ol IV 0L M1 Sl € 244 o ol G el VLA G o 3T oS B 1S, ol 2 il (2)
-283-282 o« ol V1l el ellline € 558-556 0

118




SO AT ol @ sVl s 2T d s Jolgall (e S sl 065
Alas oy (MEN dny o a3 B I plaa V] arl 5 ] oSy
e al s Lz plas ) (631 Lt b ol olslnel el ol a1 Jdans U3
8 SN o 30 Y1 Jlne S s T nlS o gl I 5 clgd G5 ol S
IR PITCISIS PRTy (W [P PRRLIN (VRO A [ W SRCPSS E R | I
5 QLYY by e T Ul Allans (5l 5 503 el 0Ll s gl s 2

AU s, et )

dsl o BB 3l YT L) syl ekl 1 5l b
pdil 3 g e 3 gl s o U W plaa VU e 1 LYl ol gl
L#le VIl s

G A e sl ] &SN Jall e oSN e 5 (8 plea ¥ s 1835
Sl gy oSl GeUl e dadl il s co gl anes Lo fandly
Bb ST e B AL O Lo 55 Al Slalydlly Sbw¥isliel alall el
o e G plgms] (o ) 0580 OF iy Loy (oW1 G oD ezl Lo
Azl oYl

55 Lay BBV s ) g sl iy ol A pla VI GGV Bl allas e
Uil 3 polns |l o 53l o glih e gite Bt [l g2 403 5 p el 1L1a
ke O 58 s pin ) ilie e dae Loy s (3 BBV plas L
fall Oy ¢ 50 A1 1n A (g JAll g g5 ol sl Sl M L
bl s oy 5, 3Ll 5 (s il galy il Y 5 wlall
Sldeadl dul ) Gasast gl (ST IS ol Il ds sl 2500 el
Ll bl s ol U

5o 4l Cels 25010 338 Lial) ey 18 gead) Ladardl olgaeld 13uie 5 155 LS
" Sl 553 e

119




Eoudl wlodanag Cay ol

fp e Lo s g oo sl (3 J ol g e oy Al lodanall sl

il e

dadlly ozl @

Laxl g Sl s i ) o BT @

b ol

Pl 5 ooy W 5 a5 U e w5l ol olins (3 i3 )1 G5y

31 el o oo s Ol e 1l 8y 5w s 1 SMa oY G Lo
) 18l B o T G g My Olginiia Saatll e o
Ol Jom 5 Juo V!

L s 5 Al o eopn Il T el s Jte b ol g1 T e U G gimy i3 )15
(Cpdeinnd] ol Gonindh O3 I lgd O as Lels a5l G g8 o1 JU dmie Lol
Bl Edl g s o SN OTAN g oo o geai adde s oo ) a3 5
Q&LM\C&l;W‘&)MS;@M\

ol s el .(7)4.:.9‘&)‘@.5)&..)@‘O{NQ&M\&W}}MJ&TJ

oo bl gy b 1B ot 0] e Lo T Lol e O Lgis il o5 as
O 2 95 4B 6 e 17 Yo Lab ool iy Yo ol oy e il

1265 Lo el plaall o5l €260 o al Il g 25N kil (3)

44 Lo (B G ol ol s 5 (4)

464 o 9 (i Sl eolbl de 1l €268 0 4 (A o (25,01 5 (15,01 4184 o B ¢l canlis 1) (5)
44 o (B G ol ol s ol kil (6)

402 o 5 gl b 1 i1 (7)

120



(2 Y gl Y cL@JWTCLgY:GTJ}b L cdday Lol o i
G5 Vs oo s Vs gVl e ae e Ga tee ol JB (&) V5
Ol s oo e plom Y e ol il s ccinnlls o8 N5 o A1 (5535 eo 2l

©.J g0y a5 oAl e IS

o oAl Slonal o doT S0 1) 1B e bl (525 Rl oo Wl Jal 35 05 5
Oor plarl ln s (5 5 V] 5020 53 ol 5 o b

Bl 0555 0F o s Y plsll g o 8 1 o i) it G i
co_pelS 5 AteS g o i gl Jlp Aol

w‘j )\-Q::MY‘
oo 8352 s Al I o1 ) LY awe iy gl ded) sa 2 jlazznYl
.(10)&

syl e B3E Y Y [l dden) GU Ll el dng 20l el 2
O) T i Al Vgl L] s 3] b 203l & 2015 I
Jot b oS antal s G2 Y1 e oSLasl ) 1l a8 50 16 leadl
NER = S RPN PNV RECRY BRIPR 3P UPSTPIPNC PR-ES ESY
L |S e ) ok Jors o Joll e G Cllally 1l G ol
Cf‘ Ll 5350 e prmmms 8lead] 0555 OF I3 o286 TP Ell a3

e i Lo IS5 ¢l s el 30 ool Y g o SLT PlS cilasiY)
L.:L,,hyagﬂmw\aﬁpfd\mul\y}jduwbwogrj.“”w\
Lo dhar 3 oo (QUI5 Jandls ol s il s ppaldl) a5 )l Jai ]

70 5o 3z (gl s (8)

1350 (BB IS (8 Bl ¥l ¢ gl all 1 0ls 0402 o ¢Sz sl g ¢ ) 186 o (B ikl calab 31 (9)
11350 (S (g3laVl ol ¢ 2 dast ¢ 5o 1 L3I (10)

61 &l s, 4w (11)

32840 47 OLA oY ekl ¢ b il il (12)

108500120 ¢ glly il pble ol ¢ Ll e A2 11 (13)

121




ksl Lo 20 PBle s 3Ll b ey el s e ol ) 4] oo
Lo lead iy I ol N s Y oy I e W G ym s Bl

S5 ie et Oy Jelid) —Lgslas Jauol 3 — Daliam V) ezl 5 paaill 1Al
gyl Sl3 e S o A el sl G sl sl Y so 5
Ol D5l dago 350 0 315 ong L. TP 01 10s e 3,801 o o 520
Bl G b 5 o e 08 U clondl s & ol La g i il
Sl o ddadl b get Lol M| lrazaeal) dsl Vi Lol
SU3lse do ecall i ] o35 U memeld Lol il load |

ole oS5 J sl

1 B I Lad) B3

oS 55 a1 55 20 sy o 2 oy Bpall ] o i) oSy U801 0]
ol W Gl 5 JISET e IS Y] bs a3 i 1 OY ¢JUI T )
.(15)Jjj|&§};|);ﬁdﬂl ,Lyu\ﬁa_&l.:.p\;- (':’U"“ﬁ Jg\}’il\

ol VI AL SNV U e g1 o2 i 5l (63LaBY) O ol ons
) GanaZ e o) p sas Lgro ddtny ciniie 5113 ) 55 Boia 1ol 55 3
Leoms 5l Lo

I et o Lo a5 Jo LaLul 085 my 2200 2oLl e i 015 S35
.(16)0..9@—\) cg?.ojg\ u.\..OUa.U\ o J.EJ.M CUa.ES “—"""‘:‘. Lé..U\

.4o4uﬂ;u;;\!\‘.J&Qt:.ﬂui‘Mﬁ;&l“‘ﬂ)p‘fﬁb«;gw(u)

:25-23 50 ol DN mazadl 3 8 g1 i e 31 (15)

ol e 810 SLe Ol s oy (8853 50l £80e B gl il 0525y ¢ D Y ol (3 B 1 oo 21501 (16)
A sy 438 e 3N B O 13 AL Condes crgon o o 55l 3 LA U5 gns il 3 8 sl LinSle Ul 2855 01
5 58 podd LnSle U 05 8 58 b1 ol Lo bl 1 250 155 (6 e on s - SIS Talo¥l ki 8 55 030 5T 0B Y51 ) o ok
OIS 15 ALLd- J 5 pa 5 cmblidl cone el V1 ey il pa ) ad Condll G Ll gl 55 s bl e (S (3 2 o ele
S o ¢ 53 0 ) 31 2Se s pbas B U 55 5wt Los il 5 el 5 68 Ja8 5 ol clon kS o g s Lo i
Job oS Jool L) i 381 J gk 4247423 0 S oL Bk g sball il domnd] b 3 ASIU e a5 bl Lz
,A,‘(..,l,w,,.;;,_ud\,}eL;;_a);,uhswgsksyle—mwjﬂfﬁuo‘\)w;u\,aw,ﬁ,S‘uﬁ\ﬂm&_agszw
Gl clilonl) U85 i Gl 61,

122




(ol plail) ekl drnall oS Y e )1 bLaal) Lol dalall O
S5 35 ool Y S pleaV1 055 Sl oy I alans U] a4
4555 I o SN 51 pladl gl dllae o F 5538 oy 13| pad 3l
0535 G Lkl a3 3 Lo ol 3N @ bl jasl ol e il
3905 &2 Ml ge s 2Ll G e Sl o o pie SIS pne 5 S5V

a2l il Lo il

gl o O 4 I Gy ) Lol pladll aly 1y 8 6
5Ll 5591 elas] s Leladl Gl Gty ol aslial o o Ll ol
S aiomy asedd Bla o Lol VIS 61 6T e 65 e 8 J6 . el
.“”s.&éljl\lajfid.:éojé\)SO»L}SCJLAﬁJ{ZJJJM

La 53 5355 O Lo 8,50 Dooloor) Dpsladl A 3o fooy 5 iz 3 slinoy i 511 0]
AN Sl 8305] 5 g5 1t Los 201 n il 315 e ozl 3 (g 5ol
ko) 1oVl o 3 cadl 2T BIS Ghod GBI oo Jonds 5,5 0
Aot b5 36 A o 3 Gl o Lt Bl el Y1 Sloddh s el s
Lo el g lillaie Lo Lol 355 58 50 (6 el 5 5l 1 sld el
IS Gl Vs &LV Lo 5 alass La g ¢l 1 oletio ol 55 el
S 5D Lmy 2 LV o e iz sl2] L] 5l s o o] az# 51 53
sl el s o gl 3 lger 5 o B2V &gl 2l G555 L o izl
25 Al e Il 13 (B s 8 g ST 5 48 (0 gt g g0 (0 593 | el
gl Sl U 205 il o3 B BU5Y 2y BT penid oLas LY
1l (g el 55l 5 5l (3 Db gy Lt el

.14&c@%?\éémylrw\édﬂ\céﬁw“xé,ﬂ‘ kil (17)

123




%;'a\.":ﬂ Eoedl

FEPRVCIn FER PN

-

gl

iy o Bl oy Lo ol 08 o lall BB Y1 6505] (3 o yodl s ol o

e ) aslSo b lany Lo S ey Lgnos (35550 ol o ¢ gl ades

Oﬂju@)pﬂ\é@vﬁuum)wp Zladl oS-V al s o ond

I

B 1 Il gol oz oo 21 IS Y1 o]

325 8 1 Il gl Sletal 5 g0 OL ety ¢ gb1 Jolwo el sl IS 0 (3

e S s pall s gl ol il Sy s (B A U ol 5 ooy

1ol

QW) el e 1M 8 s I3 0505 2 g8 g oY ezl - 1

ol AL PVl GBI S e 4 sd 13 SN oY -
Y 8 Tdgs L pald s ally el deeldly (oS IS 1 ES g3 4l
S aplel) el (S 055 Wl (Gl ool Il Sy
aidll ot )l 3 odSTle g5 5 5o 8 58 11 el o £ LisYI e (rilioss
ol g & ) J oY1 limed ) IS5V i ) e Sleo 55 ¢ Js !
L0elely SUL pLast 2 45 g0 S5 1 L & e |jL3.oL:.§LS

G5l Wy 1Bl b s o gy O aos SN DB g3l ol -
Gl b2 ol o B gl 550 ga Ll 4 p sk oty T O Lo sleadl
Jeat 5 i, Vs sl J el dad 5) 1 g0 ploY1 JB LY (‘T sl

Lkl B I LS (guime Sl 55 (s 5lb 5 15 2004 21425 Ladea—d e sl 5 501 (ol oSl ¥ a2dll et 51 3 (18)
3 Ol g s a5V

L3l uble o €600 clan ¥l gulsl all (394 o 2 crlimll e ¢ 201€ 348 o S eIl A5 g5 01 2 LI (19)
210850 3z ol Jeul g sltSIN¢ 67 o T cBlai¥l g5l € 3660 A copile ol

124




5l gmad CUMA J oY) Ladm 5 (i) Lo Lmand 5 (UN)
G ol JB 1S B SIS 5 458 oo Bl ai G el § S
il 5 (GAndl a5 el g, WVda ) 3 S el il e ]
Lo s B O o) 52 elgadll o1 23S 0T (6 5 10 5 . @Pdoleally Ao @b ol g
833 ok B 1 peode 3 i A 23 (031 0Ly o il domlas 4l
S| Y RCHN (PR PR E DR TSN I P S CA b il

ol 4l ot 515 AL el W5 S gl Ll elgidll J s
o655 Gl Lt G301 1 ol i 5 515 L] LT o s L5
of Dl e 2 L) a0 5,5 5T 818 3 Blisera VI Oloes] Elilany
Ol 2y i) Ball) o1 B5 iy 0550 OF Lo el 55 38 )1 omr
35 1 dlgel Slimal Sl 136 2P 5L e dadd LTI bl bl
de I 3050 i I | a2 Lghslas ON GG YI e Lol g
Sl 33525Vl g

Gl IS Gkl & laal) 5 52l b s 5l gy sLetddl J 53

LY 5 mna b5 st M e s som oW1 el Bl 1 b 25 - 2

o ) b b 3 s Lgadll e sy L U3 51k el V1 Sy s B I ke

i B 1 e AN el 3l 5 ez V1 Bl a1 e B bl sy

gwémeﬁ@m@\@;,\}g&@.<25>;uyqu\jj|uc

e b I Lol Loy b sl 3] il I bty emg 1 o Lo J Y1 dgadll i )|

g_;j.ajgl:\.:nslams&f:u}w,us;\sm@@ansfx&v,‘wjy

1348 Lo Szl L s, 055591 (20)

1980 ¢ el s oLa V(o ) 231 (21)

12552 Ll e 11(22)

(3/3)15 05,5 513133 o il past o s ol F oDVl akdll e 101 (23)
CJ.::‘}«\.&:.«}.244u.p;4C‘Ct.2quL:5‘g"}&.\\e137up‘ZC‘BJQCJJ;L§‘L&JI:JEl.21ua“,aj}JlJlj»TJl;:_ﬂ\Ul,dl:}le(ZA})
¥ e 5 oY) et gl Lls € 15250 5 st 1 ol o5 M ol € T o T el e 6 400 4o 2 ¢ gl
.739u¢>uTC

20 bz el oo el (1 € 426 o 5 oS (51 oS ) € T64 o 2 ¢S54 gl 5l 3 Gl 51T e BIAN : Jail (25)
23 o o I Jl ol el el £ Jail . 154-153 5z 5l I ol o3 A1 ¢

125




.(Zé)yy\w;@uuu}.wtﬁjL@éG)‘@

@Jﬁquicﬁhvkﬁ;.(28)M|JL3.3}¢(27>3>L3;J\)9\::J|p\)\c:.&.g:@J.H
O a5 Ol ¢S 0 055 Log oS e st e Lo 35 0 o)V
PN {ERCHCRAPIE A 8 PO [ I EW RO 1 B I [ [ PR WS-
Sl o oIS ety 6 YN JIpa W e SIS e 5T e BT 5T 1553
YNV )

Bl s = ek g5l pae Vg lema1 b ity S a1 sl OF - 1
O ol il Gl s cande o a1 G dnbaall s i) 5o — oo
IV V1 Sy 6 3] 2y o) et Bnd 45 15 5 ¢yl e Bl 055
1005l | sl 11

GalasVI bV Lgle A1 I el Slenal 3 AW dbaall el -
Gy el dm g

(ol < 1 gl sl s el Jle 3 250l Sl Lo il -

SWIHEY Coim 3 1S Bl doeally il b @ Ol e Ll -
A5 ) e ol sl L5 555 Gk 15T it 0 e 0 e
1 J g el 1 o I sl Lele 133 an i o 4055 G
el gy Cgud b (6l oo 5 a8 P Ll Lele 5 adt Gl ) il
o gtV Bl e 35 b Do U3 (3 OS5 o3 s p 8 L 03 13] L
Isiie ol ool 3o s =3V G el O e Juy g el T e 50 Lo

4 2 Gl g g g o5V Al Sl 502004 21425 dafis = 5 20 Lenald 3 5l (L5l oD Y1 <31 s 515 (26)
19 Al Al el 20T Lo e all gkl kil (27)

2146 bl Al (a1 (28)

2174207 0 <237 gkl e pon gl ez 1IN SBY15,155 (29)

18 o ol o, (30)

S (s e (s £ 5517 OV 02765 d2 51110206 3¢ 5l oS s § g bl o gl G sl udl i1 (31)
4926 ¢« S|

126




Voo Jotos oo o 2 1 paetd Bke Yoo oty Sl U 0 o5 6 5
55l 05502, 0 ) ol ol e il s I e ol ¢ 2T ased G pm e
e el 81 g0y & () dghdl) B )1 LS (suime Sl 515 monll
O3] o DS e Gl gl O 153 B 1 01 15) AU e (3 w1l
o B 2y ) s et 53 1 a2l Y 1) s 516 sl e
b Slidedl Gan SO Clasll AL Caalge G555 255 <90l

LG50

I gl oo adl JT b —aie ) o0,= Oladl e Udeow alind o bz -
e Bl 5 BLAN 31l 518 e Lgand [ ] o (0l
COIUN cd 2 B 5,10 (el o o L sleal B oLl

B e e LW ezl - 4

S| e s Gl Lo am 55 dny B )y e SN 1 AL ey
by il e an) s B sy 3 Jeo Vs olaandls
Lol o B S e I 3 s Hln 055 OF sz ST (il i
e O 31l Sl an plasil 5l cptinadl sae 3 (ol ol oSl
o Y Al SIS e i cla b s Bleall s DY Sl 3 S oLl ]
AN o 5 0555 LB gl uior oo g o1 2 esltl ey Jgb oan) 5
AT le  oler Gl o T SN B 12T ks o Leny S

g SI 0T Sy el A3 3 slgaall 5 LA Laslal Sl zmal sa s

18 o el 2,(32)

.)L,u\u@awdﬂx‘;mww;)nssJ,JJ\@,,‘UJ\J;(as)

340,52 07 zolall e g 202 s 19 o cliall o) iy o el (34)

caaliiy JooSTl = 5 85ke 100 M 20 o el o) 1 aneldl Slidas s 36 o 6 ¢ o Calse collad ) ;L (35)
237 5o ¢ oS Oy Al ) 4kl 2 e o ey o () 4tk LTS (5958 o Lo ylaz

6T o Tz oDl s g 5Ll
u‘é,k,._une645—644uﬂ@wlr&;\ngému\:ngoﬂgé,ujw\f;,gw,w_;wtu,;jéﬂuww(sm
el od Nzl 322 o o 1 Jl el el Gl ail5 1247 o 3 GBI Glae - 8

16 4 Gl Y1) (JsY1 G I Ll iz ol 55 1) 3 il (37)

127




Lﬁjoyoj;.\,wu&Jﬁ;\yﬁuomswgsw\)\;@\;ﬁ—
%ﬁo\}wiywduwp\cjwdﬂ\s|m\&c\r@wcwu|
(BS)OJ«P d)}buj;-ts MYJ&MAO\S\)\

oda 3 570 Y5 o ol domns do 1 OIS o g Lillao (25Ul oty —
\;gislﬂ”wf\wpwjumudﬁvu\;L\,wtsuujug_;dw
e O g5l e gy Oy S sl YA o 237 ) Gl
W\wjl\bhm6chw|@$)\js¢b»j G0 gy \;J—Laajojia\b
el s il L 1 5 55 4 g M oo G2 il 3 g 5V
P lansldl

@)‘ Rrpere il JL,AEYb olawesd! jleiiwl - 5

oY1 I3l Jolis o I g8 somioed ) Il oY1 M 1B M1 (3 laaial] Jo
3 Sliys ! e i O g sl Ol salels Bluall 51 Yy o)
o 2 e 1t s ol g B3l PRl O 5D Lelad
A o o Lo b dmendl) D eI LTl 1Y e ) s Lo
U 85 g Ul el Sliaasdl O ety -l e o 60 5T
Joo V1 b o sl 8l aail Gad ol ezl ol e ailin s oS0
oda 1S (3 Lo SIS 5 00 | A ol 1 gV e Gy 5 il Jod s
S by JoW Al Vi a5 anad s B I lilze Ol Loz JI 5V
LLas (same s cpaaedl )3 ade uSTLe yas .90 3 1 JoVI el (S
oS asllae] s ol Il Slianasdl odn sl 3l tlegd sl S B )

471502 g o 255 b Ul o (38)

377 50 Az e sladl 0 s a5 5o41(39)

Qe e o ssll1€326 50 3 condll Wl Glaall 60 o cBlawl e ol lalle 240 [0 6 ¢ pl b olbl (1l (40)
.317-316 4o

.GJ;gc)l;;u\ch‘:}nud;\(lg.).;;&\wl:éjo!)lj.153JJ.AJ\‘L}JJJI@\@>,JU\JS(41)

29 5o 0 I Jl ol Sl bl e W sl (42)

bl g A1 (43)

128




'(44)J";Y\

N AZY1 08 Gl s 51 1 poall CLET 0L Ll s ot 3 L iy
GV @ ol Sy dago Lol g 315 e s 13005 15 Sl 5 s

ind o1 LU 552 3 (o 5 as Ll o g gl e ax s 3 ole¥1 0,5 0T
ol T e g I 513301 Lo J guadk ) oay U8 1) ) gl play] i3 1
Sl el Leblis Jool s 2 agul ol 3 5T el g I ol
O Ky Migh ellae 5 Lo o Jaladll 5 05 Gl ol Wbl Jol
iy 4 52855 6 A A (sl Sl B B de 1) Eall) 4 s
* olall

OB ol s dle &b & 0 sudy |3 ol Sl by 5 3led o,
oS I b 25y Jandl et Come Uil s 101 b3 35
.@Lﬁ\

DS ¥ AL LUl ol ol 2l G5 by 50l pas
L\ kb i 5

AW BBl e il &l Al gl

G gy sl Oley dall Dol geadl wlulys fe sl .
A Sl e J gead | s yae

a5 b )l lae 322 o S5 dala) Zas Il s el
(el B s s bl

2 A foeadl) 03 8 ) Sl el Y1 bl G )
ke Sl el aalaas
wL@;.cO)b}IboLajl,«l\Ji}jjl‘xJ}!\QQL«;O;LSJJJCL&}H.
oladl lda 3 &)Ul ol e V!

.wxa.L)l;;uxnO.;wdﬂxdmnwu,;;u;.153),.01“},JJ|@\¢@|J\,5(44)
Ol €27 o 0 I gal il cowntl .)l;;u\Cﬂs,udjw‘;.w@u,ou;.15;JJV\J\‘L},.\JMJCQ‘LU\,; Sl (45)
.28 o i I Il sl il

129



SV s o

oo i gl 3o S Vg« 0B Y1 LaS sl Dl dy BBNI 58
45131 5 arno 5 Sl YT S s o8 Aty Lold I e V] Las ol
W, @ 5o o U5 oS AW G B 1 Sl 50 o ans Of o 5
Ss kel ool 4l b 55 ST ohilis 3 K sl o Of oy
s 358 5 S o (2 5% i of o padl Gl W aall ol llee
J el L) LU Sl 1 e 05l s 1 201 O b Sy S
ol oda 50 s B g Al BS Nl o sadl o s 3OV o sadl e
Foped ) U 5 o JKAT a0 e SIS

sl dhay )W i e el 3 2 2 Y s il il 1 sYI g gl
GV G bl oSas s 2

i) Lol 5 . o o dnine SLE Lo Lo 5las die as 18 Nl dae - 1
s & o1 2L Tl pall fnall e as O OIS B e
el Lgadl LealSoT a2 Lo al Judy 5 gl linaly SB5Y
Lyl 31506 5 sleadl) bt asb aly g sl 5l Y1 o gl daza Wbzl
Ul agede B 58 el miV 5 (i ) donbaal oy 3 OF Gl ST ddl
s ns 2 00 Sy 000 s bl 8, W1 0 2L 0SS
@;\J:“j@jg.x}\j@ﬁ&ua@jmuky\J»L@;M.as,ﬂg@,\s
i 25l e 31 e Y1 o b Lo s se o aig Lo I pn ety
g Y s 4 s Gl 43

ol o5 b Al sb s | oo A LB 1 lae 5] s Oyl i - 2
.LMT&&J%M%}A&PS{U«J}\%,@:)M\Mg)w:\bw

pnarl 59 Sl (ol JB 322 o Joloo e ol 181 o bl Gl sl 6 520 (1 £249 o <5 sl 201 ¢ oyl 21531 (46)
60 o pla VGBIl Je

68067 o bVl e gl Jall ol Ol 1 (47)

71-69 o bl wx L1 (48)

130




b U Ul e 36l G GarlaadD) 5 Y1 pls J g il a5
dis 585540 Gl U] as gy b alo e &y I 10 Of b 6s Y
Sl dlominly rlald G105 e Jasls ddslanll 5001 0L] o5 5l Yl
oY Ol e LoD e 5 60 ata o cdug e S5 5T o b 5T caniy
Sam U1 5 6 Jomall 2 VIUT el it g s 01 Y1) 0l O
I Of 5= dms 8L 5 ¢ Ll B el Condin Lpls amili Lol i I
S e Y QUG s ad Gy o Bl G oy Gl e, Y1 i Joam
)y dl Jax Bl € e

dsz OF 1as Letle nall o a5 1 (HISoua Yl Soudl) H IS - 3
fad )y Jormo s o) LI B35 511 (Y1 end Sl oy 2t
ogrs Sls oWl bl L O e s calll LA G 4 055 oY)
el il ) BB S S AN Gy i Ets &g 8 2 e g LY
a5 5 B M Bl (§ Jorenll Al 8 ) iy 7. SV 265 U S s
Jurvx,J),u\s)\‘,Jﬁu‘w;iqs;\&w):Ops)t,pfw e A -4
b by o dd Ly Bk Lo aas | 18 5 11 0,31 00 g1 (i ) ool
(i ) a3 o Gys il Lo g gaz 05508 bn ey il ook it Jass
SN I3Ls e oy s SN G 0505 il 8501 8 2T e 4 s
OOl G a2 2 s g 2V di e J5L)

o e sle ga ol Sl @D el WL e G my gl - 5
U\,Q;AUwmJpans&j@;t}j@omw)u;éwybuﬂ)u,\
oS Wy a2 Joo ¥l Comlial 52 56 bl ST umld (5 N1 S e

2313 o T epladl gl ol B, 501 il (49)

77-76 o SN a2l 3 i) o pe2 lge 1 ey (50)

175 o (BB Yl CIlud sle 456570 (o T o Joall B, 301£402 o e copbile ol Bdl bl ol il (51)
Gl e A1 (52)

402 o che copile ol LBl cpile 01 (53)

176 Lo eV lal Il a5 1 kil (54)

131




SR CN S| AW T B I A A [T VR VPR P PRICHE P | RSN 2
adll o a5 (56).Lellin & Al wbs N Anill o JUI o Gl 35
CSE)).‘,&JS&\;MAcSJW)MQg}\;L\O&U\}L}L}jJJ\qA%‘j\
WY ER-E

Aadl sy ke bl u s S b o B 0 o -

SN e sue s LT 3 el3 s U u s o leadl (o GBI 055 O -
Agslgsl

SN e s o813 i 2 lis Gy 2l 0 G105 0T -
Leilesh

b I 2Tl s G e IS s doadt bl o BN 0, 0 -
Lol dms ol sl gl

0913815 shaa Wi S el wiay OF e el U G1BG -
85 o0 B3 Bl Y (315 I Gams G oy Lo 525) 25015 2]
el Bl (35 Lo Gl 5l 2 g 12 1 s OF Lo g shadll 3l s
Bl plST Al s e ks

AL S sy OF e 55 Y1 sk LT el Ul g SV 3 13]5
O sl 4 dade o (3 dinlly colddl aim e 4l Llis Wl 2Ll
3w e ol 2l I35 e s Y B8 5l s U Juy
:\}\ﬂmuw(gskmea\\51&;515@)@@3\@\
Sy J2 3 il Bl o S L) 3y b o o
el o oLl sy s o U OY

de Yl e a1kl el I bl Gy BLEYI (5 135 %
S Iy 06 &y 515 Y1 e 0l wle ol Wil Bke 2 e 5L

469 Lo ¢ Jondls Ol (gt il (55)
236 Lo ¢ oSy bl daite 3 oed b a6 a1 1 il (56)

132




el U Gy o) 8N e gathe Blel o s o5 il Lia
Gl de Lo 201 o8-S A8 1 306U Gl 5l 4y 5285 Lo Lol o5 J 5V
ol sl L 4 e Wb &)=Yl ade o) B sall dly sl ol )Y
i3] pos ¥ b Jl Juu 3TV 5T 2l i) s lnadd 5,2 Y
fla) day Ll el s IV bl p GBI 5 13] LT Wl

Pl dnine 3 I Y1 bl g slamy Ul o 2 Y6 sl

i3 1 g slizal N Jolow I il 0 Bl ods ias 1 QBN Izl - 6
Sy dadll 5 e S5 et el B ) ¢ L) da Lhontl Lo
A3 &5 ped e MgmraNly LB I Lo ez ane s e JIdzw] Lo

SV e S pld) G LS
i ST 5ol 2T Sl 8 1 lae L 5lae (T ABLLL L) ¥l oy 5
Gy ae iST T clladl 3 LoV e STG 332 5lany i 1 5lie JIzuls Sl
i 15 6L il ol 5 s Bekaaad Stz VU | I elgaill o S 5 Ssts 5
g G138 e S B 51 o Gl (el Al 8T J I G e
fdaas 332 ) g TN 1 Jads L1 (5,6 (55l 3 S sl ads
¢Sy 3G Y Lgnii s cbyde v i 1 o 25 OY e Hla d 3] i I
gg}m‘j‘u)@mwgu)k;vjcm@@j@u@w
s b e ptinall Lo 5 gmy 15 m 31515305 il doelaal aid Wblazal ¥
oYl bai (g 20 Aol sl g 0B 5l) Bl bl o 55 1 51
o e s Bl (3 Las ol O et e La bia s 95151 laa] ke
552 Y W J g L) 1B sl el Coadee 3 Il JSG Jlza 1 5l
e 5 Y o G5 fo 15 Sy L5 e sranad (g Ls NI das e N JIYI s a2
ey |zl (gl 2l s coadll ComLoo e Vg gLl el cdnda Y
SEYI ey O3 O Lo ol Lo JIgils de 20l U5V s

-6 (3518 el o 55 S sl asdll e K1 (57)
S0Vl 5 ol SEY (gags (2Ll 1 kil (58)
1220 o 287 «sskdll ¢ a2 (59)

133




S5 s il 55 ol ekl oy e b gl e Vol 3 e bl
oy W doelal 35 L0 3 g 531 5los s e 5T O 1) 88 551 denns
2055 L8 I Lo b s il Jlany | 4l el U5 dnie Jlaas Y Y
ol G5 OV ety s gall s ey |55 gor A8 da o)1) 3 (6T 1 Vim ST
Y Lo g oy U5 Y 1 018 2SI LI Jland Y5 655 2l Y s I JaY
S Sk bty rlbine fag VT dan 15 ST sl o ity Y oy iy
O 13 4 b gms gl b b dr n Y OL By 20 o 5 13 L
.<67>()L%y\wcuiaus

T A Y 8 e siban 055315 gty G5 O il ods 51 il o it 5
5 i pall et G bl 01 3] sl Yl e o a5 e O ganias oy0
Ny G a3 215 e o,V dad ool Jomme 2T oo dndiy e _pdas G5l
e e Lom Bl il o (35 Iz ¥ DIy Zies WL 3 g 2y
o5l ga il 5 pude (L] Aty (g1 e U U B U1 Cinay 55— 5,
LS L LI 01 5 ol A ¢ gl 4] LI by Le 6L

e gl oo Al a5 c BBV o 508 ol fnall 1 S g )

GV G Bl Sy
By oS Uyt e s B 18] G SV 4 s Vg lunana¥ e - 1
2Ly b Il sl 4y is Of e gl Al B e oL 0 Sy o I o)1 e
ST 055 OF LI e 5T & BLST o 50 oty Gomo ST o
A 2l Js 5 LAY s Bl wes il b e D3l 5 291
ol o ) 3 plaza ¥l diad 5 ol wlinas o e 155 P65

2221 o bl w2 11(60)

225 o cands o A1 (61)

M Gl Iz g o8 5 ¢ oy Lo o) s coier n 3 s U o i OF e il o it B il ploana¥1 5 m (62)
240 ¢S gl

184 Lo (U Y1 lmal CIlul ool 450 kil (63)

134




a5 Ol gl s g 55015 @005, o5 olall i3 )1

Jgad B I o B s Gy b e e 1 AaaBlal) 35 jLall s &S 5Lad - 2
i s B el oy Lo Lo (5 50 Y15 e e 05 Leke el i p 3
Bt oy ) ey OB 0 i 45555,V Sl )y Ui )
iS5k ) 6 2T 5l 8 gear 655 Ereall oda ;ﬁ@j Ly 5N e JS
S0 oo olgiill Gam o S5 das T Y aie de s Rea 28e o gl 3 8 4
er\dUJSjU.Q»\&yydyoj;suwuqﬂ)}dhh%uqsp\
adl a5 9 Lol (41 S5 PLUSIL B ol Lo ool I
OF e 1 gos el (5 e O sl s 5 (3 o Gl a6 ol 3 0 G Y
B s it e 8,0 Y1 OB Sl s 1 T ) 5k sda Ol
55551 Joo W gl s 050 asUl 5 G55 511 oV e ST LT T
Op B WM Bl abile plageto e (S 0585 e I pladlellly
el s o2 gl oV il g b opn s bl g0 1 g L el
i LS (5 5l yamy A3 e Sy 00l g b5l s 40 Jendl O 4
3 055 01 3)le G dnie) daiell 5 OIS o g 0 palb 5) tacill (sl
5 48 1 Lo 05505 el oy L 8 1 B L S35 A ) 2T ST s
CEQ.LA—‘\:.:;.‘;J\ g.,o-LD —JSS(..'?‘”’.(‘GJK‘_:« 43.5\}@&‘}15 &if;’MJ |
G B B2 oy 0Ty o 1 o 5 Ly el b 1t o aes
S SbB e J2 Gases ST 050 O el s d Ogmdy ub o)
255550 Aot (a1 55,31 ASal (3 SN G 5N J o Elts Lal s oD NI bl s 05 52015 BB 5N 15,5155 1 il (64)
30,0 ¢p1997 /21418 (b 5251 5 clgzass s LoDl SV

185 50 ¢ rolall CIlu¥l ol 454196 o ¢ garld dad ) il 01 (B, 3012 kil (65)

DA sl G s 52 Ys S Y e L) 03 4 o e 1 o sil sy e il 802 L e Gl Sl 4T 21031 (66)
121 o o oS i s o s cang ) 525 6 oL plals 1 T s b2,

sl el e o W G gl g L ls SU1(67)

122 Lo o NSl da s W oLt LY aU.L.W}gc;,L\aﬁ'lﬁr:.ﬁﬂdyk@gu\gww\agﬁw:@\(68)
185 ool Il ol 450 kil (69)

389 jo hr il uule 0 (70)
.36&&@&[{@“&;)5}1\(71)

135




o523 | okl A5 el 1SS oal ) S g 3 1305 claely 1M,
A O, s b st S0 A L) 5 e 155 iy | 4S5 4
Jo Wbl o535 g daBlial) 48 )Ll Wl 2. 2ad | A5 3 i )1 &y 5 Lo
fldl o) 23 (y ) odble n 12 5 B )1 yanat OF o i gl o 25 5Lad) Tk
s SN B G 1 ad o] Bl axsle U3 o o5 Jsall o

5

Lo s s3ckaze YISLaT st 0F Koy 1 (el Augell) 2y paddl 3,11 - 3
G 520 o) e dlasb s Jasetd GBI )T ey B 6515 el
05501 e el Al aa ddend B 1 001 Lo Py asetdl s (i s 3302
do bl e G i) Yl ske elgsl e sl b dded 4SS 55 15 ]
95 VN8l e aed (8 Gt | ol el e a1 oLl el 2

Gl pdy 8 gl den L UM e o Arall oda a5 (21 ,A) L,LaL - 4
el O gl Lo s o (Bnd il oy 5 5 a2dlS e 75 2L Bpoliatil (6 5
Cinds ‘;zj& i)y (e ddime ol ydo) g5 200 Ma s goy O30 5
8] o cgm e el U5 L ot (S )lae) & 1700 8 1515 055 5
Sl O g5 g o o A e apm L B 50N Bed ol G
(ool e s U5 5 Ll i) Al e 5L I oY

ey I s a0 Uy el LT LY 505 (g OIS 1306 teddl - 5
SEIS - PRV PPy ([ P Ep e[ CH PR CRR U PICIN N I A WV [ VSSS-p
IV ad Ll W g cade Gl JUT Gl JUHT G s cpn i Lgne
oLas e ST oo @ g o DU 515 ls) i 10808 5 . ake il |1
o oreitndl e 55 o can 5 OF Sy el o Gy L o5 el s
RN

3837 o Gl o 1 (72)

197 o Ju o Byadt Jslo 1B, 500 Ll (73)
186 Lo i ol LVl a5 699 o ety il 16,3002 Ll (74)

136




day 1BV mens 3 (BOT) asleNly okl g slidl dtono Jlaniosl — 6
= Ol oDl il e 3§55 IS - asledly ol sl daay
a5 gLy slane L] e (py 2013 2) J ot e altay o 5 MLe G
JUI T 313 il demits e Gine 355 M (BLEYT onm 51 ThalS clgie L1
Ao o A el B Lo aladl (s o5 oJ e dile 32 e el
ob}@wmwswy\jw\yww:QT&@,,AU\J;JSTJ;,
CaégU:b"‘}}ﬁd@c@S;@\)V&»Y\QUJBQLﬁL&ﬂ\o)ydé_x.gé@u
L@#L“;T

A5 BB NI ans G aaleNly foaially bl dam J5Y1 552 & Lo el
PWN]
aguy\jwbgu,su}ap)y@agyg@w\w\@;x:ﬂ,ﬁ\sﬂb
(Sblls G5l e Jgay 2 s 3 Lo s 2kl Lol s 5 3
Leds oLl Ll 6 o I

S Gl
5 olall OBV jlezin Loge 1 o, Luely s gaddl b o) jLze ) s3le]
S MY 5 5Laml) 5 S s g G o b Al ol bl e s sadl s
uujjgumulwyﬁﬁwyv\gu\,@\ﬂqﬂ\éﬂ|c,d,u-\

ROIRURICAN RS (5]
oG Galos (21420 (a1 oYl gyl am j= (gLl pLoY a5 s
Had 1 N JB5) 16 o b o G Lene) s e LB 15,8 i

ol LN 50) 8Ll 550] 35 e dnaldl 4550 3 dindl oSl 25l dakite e Gl (Lol oSNl idll meg 13 (75)
02009 (D) Ol 21430 L5V s3lar Gt

137




R R pud.\ r 33@\M¢/2u>J|J&>

= -

J»usgu;cwdv\dscjwds &f&,@&@;ﬁ%ﬂ;gguw/

Sl el s UG JSL S8 L i sl g 8BS g,
&g;ﬂ\;ﬁjéq\)&s@QPCM\mLﬁéuU|\i.&r.q-;J.BAS;LxS
wldl G sl gay (Ve w\ju,a,,d\j@ﬁbubmqé;;p) :JG

SlsALdsEl

lgidl) Slinan (3 G 55 o ] 115 0 5l 8 310 5 SCU ol odn o 5 5
A LLas G OLal 5 1S e il s 0 50 S5l o 50 5o
i3 el M et 5 olall GBI (3t G I oSl e sl
Il ol d] s 5l 5.8 1 J 50 Y1 150 80 = 70 e 2STOT ) oLl y)
Gl A QAT 514 = el T i Raises Lasl so | 7988 1 J 50 Y|
ezl J1 3T (3 el ol gl i L o i) 5 ol LYY 5
r A e o g B g e 3 i) sl Vel o o5 colgadl) e
ojﬂjsjm\g.&éﬁhkﬁ-&tp\ﬁp\wﬁ\@&\gwhpl}jc@|ﬂ\@e}
G35 landl gl O 5 52l 5 lidar) HLaz e S5 Comlio Lo g Llanll
Lol ae Ode 23 3y LS oW1 G taedlal Al sl slu 3
.QWlJJJQjcwjrw\éjcSﬁW|

By 4t dos Bl (3 B g cagl! V1 odd laeNl sale Y SladVI dy
Sl daglh s o bl UV e Lgziaay ol el - o o3 5 51

ol a5 1250 che 21422 Gl G5k )b ol ) dest ,jz‘d,ungc.M cdetlesl o daz (5,51 (76)
TEUpsU\Cfbwua}d\wj;wlwgJUI kil ;}dleduly;umdjl

(G s = gl skes RPN NPV | (ol el s (JL\IJ“\,;J\«;JJ)U gL,LLJ!wwL.aJ!) sAJEG7)
69 T4g Lol el el s ey 0]

2010-12-20/http://www.alanba.com kw/ar/economy-news/158335 (7 8)

138




:j}.d!g_&.'égv.i:-

LS a3 58 LB 5 oS G sleail] Oles; OLald s

g,.a.l.o) c(79)3:j;;-| 9\.@.25 g_,JLS‘« éi) BLX) ::,E;J! ds‘j }‘? c.&ﬁ S :J‘;Y‘
.(82)3%.39.)“5 4(81)31{Ll.;-\ g_«Jﬁ.Jw P c:}v..,zn‘g JBO’Z\.:QL:J\

i 5 ade JU5 A (Ll pLY1 6Ty s ta il iy Sl s 2 L S
F1505 S5 5 D) = G S = grall 4l 0 511 Ol ]
D ele¥l sl 525 (el gbﬁjij‘)
Dol o LV &5 O ol oS e st anT oY e

3.3\})} 4(84):\:.<JLU g_,.dsJ.A ﬁ} ¢

By die J 55 SO e 35

| a3 gl By 3 J g8l a4

Gy o |8 552l b5 5l pke oY1 O o i 13T o el
Lo 5 OF (3 condll ool s it w5 onikic a5 0o 5 Bpidl (5 5Ll (G
Gole J 8 3l b (bl pal ) 2adll 5 oS SOYL Y] & iy Y

ci I aob b s s 3Ly s eslgadll

Lt ! Jolass Gl e g o 55l i s 5lgme S 6T 31 SO
O 5 55l i gy O s 3 Joladl gniy ol didats 5T Ay 3 5 el 055

L1310 Sl sty ol 2l bl (6 5ladll (Tl Gt ) (Al 2l ¢ SN 218 5o 6 ol b cplbl o IS (79)
362,027

12030 oy Al LU = 5 3 ol g A1 e ol 0l 199 o Bz 2ol 3 e G slis B s L3l oy i G as (80)
16250 (87 ¢ Ll pLYI e G 0L <3l pondl

1o Tz el U400 0 20 cobl Y1 gt o 213 aliey . 244 o hp gLl DLES (551 (81)

152505 Olanl elde Caldl maldhl Sl sl e o5 M 0 (82)

120 e el eoes ¢ Joolom] o Aot (g1 (83)

77 o A et (Gl 137 50 2 6 )la 1ty Byl pISH R - 3 oS Y15 QY i1 (84)
1235234 4o 317 skl ¢ pez (85)

el oS ¢ S (137 o 2 S o 5 a5 ¢ st Sas il 1218 o (6 ¢ ] b 5 cplbl o IS (86)
23620 (2 bl gkl

139




sl e s daxall s Cadll 3 LI (6T 1 g a5 L) G ) pSC Y1 e

Sl 5T a3 s Sl N el e el L B G 155
ey Bl by Lol Lo JB) L1 ol .7 0350 6 ST IES G
Leboniy Lgadaty 450000 OLas] A cndll 855 mal B Il (2 0 Jo 1Dl

L0555 JoSU s cqalpldl By SIS 5 ) Lol (35 ooy 1 G s
S s Gyl 300l Lo s 5o 6l B 1 (3 il Cnds o ] ool A8
3333):(W,L;OJ\J)L.Qujsjl\oﬁﬁsyfgd)w@wﬂwm
Je iz (;mu S231136 gsal Y1 A B N JORA SOt Y]
(WES a,mbwmjw\;:;\jwus g.e‘jiuu’\}uc;;muw%;
53 \CMJJ\UJ,JCMUC;JMM@“\JJ Y s SEH N
b saeldl oda 354 .<89>(g~@\ Jof e s wu;g;&ium 0353
@L;)M;\,A,w,ﬁ\@vh,m\/dﬁyw\Lgﬁuajjg:@;\;u;
sl el o LV &l 5, 335 sl e b | Suatie a5 Lo ez (T,
)23;5;9) vb)dﬁbﬂbﬂb-’«“ MA)&JAL*J‘ s# 103 e et
Jﬂbu/,/,wﬁw)dﬂgﬂl‘*&d ;2&:&;-’“\4‘))&&-6453@

o 8 Fon

55‘3;56})%*;@3);‘?34}5‘&6;&!‘ &CL‘W@-%WS
G B 2 5 (el Sl Al Sall BT 365 (Gl
P85 G Nl et s gandl ol g0 i (I g1 1 52500 350 3 S

‘.137f‘26‘¢&;\))u,ﬂ5-m.119mcéﬁqujuwl :JL;\J.sz‘scww\c@@;‘ru\m&‘.ﬁ\ kil (87)
23620 2 bl g5l ¢l ol ¢ L)

441 o T dp 2000 - 81420 dialall oSl ls s el 15 bl 2 2 Bl ¢ o)l (88)

221950 ¢Sz (B ol i 1 (89)

73950 g LAl S el s 1o ] VT e 5 e Y] a Ol 0 o o o ) e (8T Ll (90)

= AT417 i ol s tos el (b el s JLANI gl 1A ool Gy Sl G Bl det o des o pandl 11 (9T)
6817, dp1997

140




du.Uﬁjomu(ﬁ\w;ucﬂx‘su;\mw\wémﬁg)\m)

wdw Cisy aad \Q,@“Vﬁw a,u m)\ mgr;ﬂ\ M//\L@J&}

(92)(&@

352l iy 31 BY) e 5

e e LY S35 5,20l LB 5 Sl (e el 1yl

33Ul &Sl a5 cipslia VI sLd | ae o o515 5201 0T = (1)
g5 oal o B I Olo o L 5 o il B il 5 5 i [SC25 561 21
855 o (o 0D B JUD B W oS 1 sl 5 e L 315 - (2)
ST 525 55301 0V Bl o 1 o o) (Kag ezl Bl ol e Yo
opile ) JB  Lgalie LIl o 5ad ndlly ons Y ol o] G0 0 eenall
&SJ/Q&;;&//&ZH,}@::YwSUJG@A Mu””vﬁw\wqﬁ)
0 RS ik ¢u PP 4%
Ja“;ﬂ\kﬁj&ﬁ\ﬁjﬁ}w}ﬂw@u\m%w&i—(3)
Og\EL‘L\&'&JBéﬂ\w&\f)gw\&wgi%bwuébw%j
ade bl oo IV JB G OO Sl Bp g s 3 Jool la jas G 5) e
C3daa sy Lhol o w22 O st (51 o Lol e o gasey oad ol

23630 Az kil 608 o Bridillcple 1 (92)

Bl s dndladl oo talily s AL i B g o Bl 5 ASUUL il (g1 52 1364 o cd cpile ol B3 ccatle (01 (93)
Tz bl (ot 201613 o Tl b ol dl IS¢ 32250 B ol w1 CasS (gaa 3l il ALLL de 5yl
o2 S eeadliL G Ul Gle (G A o) ¢ 241 513 o B cndllall 2b 55 65531549 o S et dll (BN 25 50
50,0 Sz el egsls e 468 4o 3z (5, b3S, 33 0 A ¢ Al S ) 96

van s G By B (eI 0Ly (15 /6) 140 (35 513 el iy 31k adl) et 513 JoaS 0 (94)

Lea1379 il s il e U e 313 Aot 1435 ¢ 55bnd) o 2 esul b cde AT (G anll o 11251 (95)

402 U""SC

141




(96).(Lr

! a3l ozl 5 e aST sl pa s gmdl iy 3o S 6l M
de e el 6555 G UST G &l s 55 Y Gl (75l
i3 M1y 3l i g e gl Sl iy et 0B Il e gD 555 5
Gl 24 e 201 Sl O s Lol S s pml iy e 5l
& gedd 2Ll 2ol 0 Eestll Bl 5 (VLS LI o 3ol Gl L 5
0L sl sl s ol 2 5115090 25 gl ol AL o315 dalal!

3 gl BBy o 42 A

L 55 (il s coaddl Glan b ol 5 5 55l ssdaze o180 e elgaddl s
ST o dage LI 3 polall 35201 Gkl oS0 lls ks 15 B0
ZWWQ@M&M%OT&)WY\

2 AN Ll 35 o bl el 5 A1 ()

B b S o IO o |1 (2)

AN G e i AL B e 4T e sleidl) a1 sl Y U

L e F8 L %E et 5T T T8 L. . .
))..33 ﬁLﬁw,;-))\:;;‘-) d\ﬁﬁﬁj\ g:l.é\.}. C_',Jd) IMJJ.HL*QGL?- .(102)cj>uj

70 52 3 - el s (51 (96)

6553 G35 3 8 L 5 1 Ay camg 3 9 (35 Bl G5l 0Ly (15 /6) 140 13, Lol oSl il a1 3 131 (97)
2004 21425 Liays te dusldl

1120 513502010 555 21431 oy (LS 5 —d sl RO PR UPPTY S (y SN URRGEW P ESPRUNCT )

.3/3/4/3 oL el 33 3, e 2l Ll Ll (99)

= el dis — ALl odn § Sl s gl (50D &l e s :J};u.uljru\).uu;,;\}?&:L@;Ac.a,ay;siga;%uw;s(mo)
:@u)léy,zl.(Q;JLAUL@,‘H;LSLEJ.:uWmos&s;w;@(»»@me,Us;lﬁL;ﬁé.‘uwa\ﬁ
http://www.alifta.net/Fatawa/fatawaDetails.aspx 7BookID=2& View=Page&PageNo=1&PageID=11327&languagename

S S 3N G sdes 3 SIS Sl Lo ol e

http://www.alifta.net/Fatawa/FatawaDetails aspx?languagename=ar&lang=ar&IndexItemID=50&SecltemHitID=51&ind=3& Type=Index&V
iew=Page&PageID=15014&PageNo=1&BookID=3&Title=DisplayIndex Alpha.aspx

401 50 2005-1426 oy s8I (3B Lalall BLYI Sle pdas Gl gl b Sl LLas e s i1 (101)

-245-244 Lo cdr LAl BLES (400 o 25 cnbal NI gt - 2 G aadl €110 T el 2501 (102)

142




30 685 G o F i s las S8 Je kb LG B i

//,

B3l g e Al sl culs |5 . UGE 5 sl

2 2,Lall Ll Laly cplall s slgadl) 5,50 4 Ltz Ll
JMdiuJJIJ»W Lgfa)\ucd)bd\r\.o\l\o\j)bdlo)uww
G5 s Al 810 1) Jan5 G S 2B 36 ) siss
@\;J\J}&;@—pjuwvom Lg)LaaW”/) fwc.u;gu)
@\33\&21\;&3?;;33& ‘Lﬁdu?am’}ﬁiuj,fu;w&iu fw\}\
L B0 05465 IR s e 5 sl 5 G g i i
““KM@ R

o2 o ALl Lol (55l s D1 Ll G 3 e a5T 3
APYERE INCURCWRUPE PIRED SRUETY I N S Pg PRV I [
(oD Y B olns 3ol G Ly el ad o 201 el ¢ 2l
(3 gl ol ASLLL £V dadadl & gl Ll Fnls U Zast ) Ll
plad L1idl 2wl ade usT Lo pay TVhaasdl sl ol 25
(250 /11) Gesle & edps gl dy all AU 3 de 20 olsl L

ot o A s 0 pE B G L) o Al o sl Sls o paill s Ja) 138050 T (G sall (il o 2l pLYI(103)
(_ﬂs]97U)JJL,J\U&JLA€LA\J‘U‘}>)A}AL€.&3}

MLQ Ju\w\)wd & lJ;LsCJ)JIC.bu}&u\L}aYL»qu&M;Lb;ID Mucuyx‘u;\am(,&,wu;u,mm)
);LAluA;»dCLE\!\wﬁ;uwAnl.x‘,j 204&41Cn1059c;mcdw\(’&\ﬂ«lﬁ ksl W'J’Y\jgca.udhx\\j
mucﬂgu@.w,lquu,nk324U¢L2C ,‘M@sgéu Ll € 131 50 5 il e o oS o 201 16l ) 2 il
,;useg\,‘uﬂufwfcdmwm J 5l pLa¥l oy oS Lghdll Ao g sl e Ll ln (35507 4o ¢ 3 e gl
Jut@@).Jw‘&w\ngdu\g)ﬁtﬁi\kw —iidl e (uwy\w)gs,ql@.\ealml.1720,‘1(_.,&!.@&\
467150 T il del 3 (Pl 230 B 3 Je 29

1200 g (5ol s (5511 (105)

Qg bl g5kl ¢ Sl ¢ 137uﬁ‘zcr&mycjgr&;\)w,yme2130,“6@4#__\5)!cmfulddm\(ms)
.363-362,0

Sk Sl 55 13 12000 /814271 1hy gun 6t Bualdl 1550540 o G Ll LB g1 L3 (skzne 1 1231 (107)
23105002001 /21422 (DYl sLadd i 1

143




IN e i Gl LY 5 olas WY 15 50 bajlzely 55301 ola *E}ij
Jul el

g el

8 polall G5 jlaznu¥ 5 olall il 5 LIV e 230
ol 8 Az o oS amas! ol 5 5l i 5 5] (3 15 5 olall SV plane
GIUL GBIV Bl T oD AU Sliw 51 (6 s2s S ol g ¢l 5|
Foxty e Aol 5 8 gl g G A Y1 LW Sl 3l L2 e 53l Y1 )
.(108)0)\;&«\ C)L:.ﬂj éj.]a.-
oo Sl ga o Wl OY tliiaas 05 SV el e 2310 LS ks
DSV el kg el 3101 (3 daslal) 3L
5 g 3 bl ol
ZIU Sl 31 L3 5 5 50 YT L3N 5 ke Ll 351 8005 b
Sl 5 Bl YD thagll Leloo 55 O cns et I 3 BLIL 5 5y DY)
L} ég é.u‘ CL?:.J\ L} )\‘:.:JY\ L;ﬂ.:nij c(wg)((&_;u‘;y‘ )\‘;:.wy w&u ;\'?‘UJ
3.3.)..3.»)\ é\))j‘ g,a.;} L@...oj ¢8adazl L(-'\}r.?.-ﬁ d>\> e :\-;Ay\.wy‘ 3.}\1\ QM}U
San 53 il g g ey o il o 2 Y pa s clalde 17U G all o
e Sdssdaze Y > 4 5 O
P LA Aags gy S5 3 4
Slledl 3 1 1 o 2 0L 6 WY1 (3 o 2l odims 3adll Ln 12

2310 40 ¢ o Nl ol W 35l ol s Sls 555 ) 5 1 kil (108)
310,00 ¢ oMY slad W &S _Jl ol s Sles 55 I3 1 sl (109)

144




3 Ll LD el 1l 410 gl aad s o 21 ally s el e 4|
il U B TN i o e bais e il ks el s
" S pallded G o3 e e olalls el 6 3T 501 sl
il i e Gt 5 U5V iz 5 eoles ST ldznY e s
G hd L5 wlsy mb e ) spedl S Lo Jondl didle £oS > ol3 LLs
L ) Lgd B 155U 05505 0 pall g BT 0555 & pall bl
03] gl 5T () Zadail 4y eons Lo 335 S35 wabo s b o 5 1 e
2l el

S Lol blsl p o2 12l Jal e 30 3 i ol s ¥ 3y O] o s
g0 U5 5 6 53 g0 ool ULl 0dn (3 s ) el Sy s eslgid] U3 Je o
LG g

Oerloeadd pud| 5 Al sl i 5 3 el ade aile 5oy dns gl aa®
gy ade o le iy Jadls e _all le s tald 5 SOV s goild S
w0 bl g Bl I o 4B ol s 5l

ol N 03k JUI Ty o wains 5T 0 pall L 6 O Lals 3 15Y1 iy slan s
gmy\@\@;)\;w;\umﬁ,.wwu;ﬁ\éu\yﬁ_ﬁj
O de (2 Al wlads e 5l A1 5521 (1 3013 3,00 3 Lai o
ol Bd o 21 el SIS 5 LR Sl 3 g 3 U3 0 S
A Y1 O ladl) de 2l cole bl

s Lgidl] Lale die M Al b 2 g sdtns Zasls sl 5 0,585 O (o Sas el S

5 ¢ pnh e -33 233 0 6031 G L lnal s Bl £ pall sl M1 01 bl e s 16T J1 s ) 1561 01 e (170)
i pall wla ) (10,0 21992/ 21412 cdp (Dl 2LVl 15 pal) de G drslr Al oM G pall pllal) ASCn 55l
169450 ¢ T 2l (il aladl ol Al (sl oSl Y a2dll oz sl 55 5l plie ey Ll bl
16620 5 St (e 1 (111)

23368, L3l it AL G At T el T ol G (172)

2310-309 Lo 2z (JSIN e lae o0l € 37 o B el ol gl i« uld ool 1 (113)

£1986 21407 =(03,91) Oles ~2W1 3,501 (114)

145




AU Ty s sl i gl 5l sl I 535 8302 I 0,85 O S
G @l sl e g L3 0L sl e 201 olalls 2l molondl w5l Loy
Bl el 6T e ) aadly e 201 all, &1 el e 2 bl
U B WY Tl o dle i e il s Ll G & sl

(S pall a3 G o5 el o olalls el 5 3T U1 asldl gl

(=) @M G oy blinal Sl oo 12 leiinl dmpsy S5 3 40d5
Sl p s i I ool ga g3 bl AL 058G (Ll Bl a1 O 5S35
A oo o el d G2 LAl sle s G A Sl lnul o olaes
bl 2l e il fat 0T Sags BBV e i LA UL
Slésal @ B e S5 05 ST Ll s Rolius oldl Sllas
O o o U s i Ol oS o J15 S 1 2T e o Lo
RO A TR

ey Sl ol &5 0 by 3 deds

s GBI gl Gl ey o toolba il AVl Al ge b
S Sl oo 1 ANy g 2l 3155 01 i Gollis B85 s O
M5 (S Ledail o AN A ol Gan s gl Jsll 3 oLl

coolaadl

e

d,l:-jo’)l\.i.;l
P oo AT Lo 5 1S 5l el 5 A el g 135 1 £yl Jab ol
w8 gl ool ST ) 63 & Lkl 5 aladl s saesll

525 (oot e 23323350 @OV G ba il Baid) &5 okl il 1 eV dll o pms 1T s ) 15 (U1 e (115)
1 pall syl (00 1992 /81412 chp ¢ oMl slaadVI 5 5all de G sl Al ¢ oMl (3 pall st ASCs 2als)
694,01 34l ‘@L:H.uadl ‘@g!i@@,ﬁ@m‘}\aﬂ\@qdmuuﬂm r.a\ias\';au'u_.!)w\ bl

166250 ¢S sl e 1 (116)

146




agyux‘@&ﬂm fe S (21 3N deanasdl (i I uslis Jl- B
VA

N5 5 pwtd] 3 85 2.5 01 gpoliall odn Joo (8 oo Lol oy Sl o
- d o /6. o I ’: .°€ -7 T C ig% o8 #% a
GLENE $50 Call 2 5,1 Gl L6 65 5 08 & Gl L2 25l e

- - o pes

PRSI R PR
RAERPCI P01 £ U Pt ”"9;; U;LQ

Sl e ide b e INS (e 0 OF ey 121 3N Bk o ey S
APSRRNMEN PPN
e <) Lol Lo emoy paa2 50 B 5L L gl ol 55m5 .1
Bkl GBYI G Oslall usT oldd T Gaaialh Joor o codis
o Sl 3 e 8 1 5 sl e OIS 13] Aol 5 o5 AVl
W1 b s Sl ) )
3wy e Sl e &S0 Ul e J guandd O g2 15 VSTl a2
o] el U8 5 G 0l 51 o 3 e el 5 G o )
crlan ol B pa 513N Gasles G s ) U ol
2 R b sl e dl s Jlan 13] Gy Ge2 SR (g0 s past
sz 0L e Lo il A LN T s bl S e
il J po Y1 Lo aidl i Lo STY «D e asT dgaall s i Llas
L1905 45 1
S o e eal il o Y e dplad dosuall O i) jana elis] .3
Y gls o
Ll J oV ST 5T cdadl ded oo il sl de gme Sliann® £L] L4

.77u.an4cd:.f»u-| ‘é}m-ﬂ.(117)
401 o (Ul gl (118)

147




oosle AT 3 23U gl ml ki) sl usT s, 5 5
e a5 5925 e Slaasdl oda 5SS i g Y &l e Slanasll
L0l ge

g ¢ oV o Blil) asaze 5o s ligh 1 ez Y1 3553 Lol

G lls S35 (513l dols s ooV 55md GBI e Lo B sl LT
& g o UL 8 g (2 058101 055 b o laels G siall 3505
U)ol sV el d oY1 0] lanased Sl &ileall e
S5l 2l ¥ OV O Ol ¢ el § 85leald ) it Lo 06 Sl
e U Il gl e gy V(e Ll Al e sl )
::gﬁm slgih 5 e S35 of3 g po 11 S L 0Ly s Lol s
S8 o el e iy b dias 4 Lo ekl B ady O 552 &
L hiotial g s J S e 15 05 Lo el OIS 5 O @0 ey OF
o WLk ol (8 4 3oy i o)1 A O | 5 521 i 5 3 sgadl) ST
a3l o )3 el el i eyl U Lo i s B 1
s 51 ool Las b ASIHIB] GBI b2y Jamy) 1 d sl oY
b 3113 IS a2y Ly 5 0Bl gl Ulis 105 mg V5 cing s o
O R P N e T ERRU P IPYNE P e e
33 el azey JoV! e dlablond) 8t 5 O sl e 53l
N G G sl oVl A & ol e S Ll 52) f el
(S lamaslly S| i s ol Lo o ) 5 55 g U3

401 o LI Egadl) i M LLas guze (T19)

£2077 ey 5SS Y1 I s 5all ol IV gl 25l s 52 31 (120)

1205 5o [p1999 /214719 kel LSl s 15 ] 1 ¢ Sl 5 oL el il cpr cplll (25 s o (121)
.19uauqiﬁ\t_éwlq&)uiﬁw&\vé.ﬂ\ZJEJI('IZZ)

222 o bz ¢ pddll b cpldl pl € 266 o cd (LA SLES (el 556 o 3 g egloell e i 2012 I (123)
A2 Gl g a5V Lghl) B 1 LLas (s Sl 55 1) IS il «(15/6) 140 45,51 5 (124)
ALl el A (125)

148



1@}\)1&”.)}wf‘}j\@)uﬁbj}ﬁ&\oML}jaﬁwQMuﬂﬁ .3
0 ST Lo g5 298 35 L Gzl J 5oV 33 5Luihl T o gl dad (3 il
S5 2 ) ) il Sl

Jos®) Vgl e 20 ) sl Sl G LS5 01 53N T Szl 4
o OF o B gl ool Lo Blablondl 5 550l o i ) il (o]
elgidl) Gl 25 AIWN ol peI G amlls B lplmal e sl
555 pall 516 58 aall i boul) U8 g llia) 1Y) 5l e V)
(1 5ol S oS 03L Bl A (3 eLgadll o SO 85
2 g5 ol Jl eVl s pas (L O b) I Gl ols .5
Ja;udwyiﬁgqfd&ujdj;\m\suﬁg\spc:wu
Oleds gl Gl 3505 Y1 Uab i ladkl J- (3 &) 438 )1
S5 o3l e asT eIl O Lol Ol s . BB YT e dabloeald 5 Ludk|
oo 2l e gl 3 o 2 el ans s 029l oS YT i) e
G )l NI £33 I 5ualall
@j@wJg.:‘;w;uw,\.susgw‘uycs,dm;;;c;:
3l )l Lol 1 e (Bale 1) Cpne Cda Loid ¢ls J sanll LdsYI o 5
Gy g LAY) Sl sl ) sgadl 0 03] 5o demty B sl p s 2l
(B skl OIoal el 5 by 20 4 g ) )So o] IMS e s ST Lt
55 sy 85 B Ul S AL ole s S8 & G il
ISy degme () 2N iz U5 23 an o0 (B ) Gl
s

401 o (W Egaall i M Llas guxe (126)

Ll de 1326 o (bl pagt (5alua I € 400-399 o 4 il il 1€ 240 50 <60 ¢ plll e cplbl cpl 1 il (127)
S A e gl Ll (B gl T37 1 00535 0 oS sl 8 Lo B8 0 s S (g 5Ll €397 o 5 el
1267 5o b gLl BLES (541 € 7250 T Bl g5ls M€ 120 o cd i g sbaall Ll g slall € 89 4o

£1988 Hld-1408 G —angl I8, 501 Gl ¥l Sl 5 2, Al ol 0lsy (3 /4) 30 0o ol aadl e 51 5 Ll (128)

149




10297 2, oSN 4,35 I 3a5lenal

ol 3 Jeadl d) las] dos o SN s BB Loladl BLYI o
OB 51 2] U 5 el LUy clgias g 83 g2 oM BB Y1 Sl el 1T 1 anld]
&Jﬂ&wglﬁhlgwuw.ﬁ).M&:b«ad)’\ﬁ-oﬁsgk
@)L:A\j@u\O_AJ»OM_JL:U‘w;l@)mb@swtt&;ﬁ@bg
LY S e agall (51, oy

e 4485 wlus S ol LT Lo S & 2l @ 485 Goliall J2d
:\:Ju\bj\jl\gﬁiﬁj.ﬁul)‘}obJﬁ*ﬂ\oﬁjoﬁ@j%bﬂL@L}SM
S 0o N ol Lgedis I 4 I U1 a1 lsl ) e a1 Gasluald
Gsdes Sl BLYI aad 115N o5 G stinall Lals
dé;\éjw\jc&:cpYUW\wdéﬂéjM\&J\Ma)h.uu.oj
S g 583 Bl 5 OT 1 Lo 3Ll ST oty 5 1 gl 5 00 SN OT 2
Gpaild 88 51 B sl s Ll 3 OT )1 laad il 5 coy 52 5 0T )1 Laad-
Slsbally Slizadl fpfs LYl dea Lol molin Jotys il
drladl el g e oty Ll Ble 3 B Gadally Lol 25l
J.‘>-Lmlb :\..:'L;J\ &5‘/.’@4‘3 cﬁjl\ JLL ;«L.’ SALOb ‘av\.& C}J_ﬁ.’m} c@.&.ﬁ‘ @\ﬂ\
i O g L} w.lezJ\ Z.Q.LO)) cBJg.Js;.-\ J}-L.ML\ c—L'o. ij-iﬁj caasal

plall e (8 ] 5,La Y1 oy Los 177003 gudl (3 408 gl &y jlatzas¥I ol )
sutor BB 5Y s )15V ) Ol (8 e O ol (3 56 51 2 O
85550 DY dna badas Lol bl L5 m)lie INS o Lt gl s
J)’b-uﬁ@)m‘a.uéumsw)}&‘uaw‘)&ﬂéjbobb&
slettd o p 53 O ol 5 cablaals s 21 51 ,2Y G5 dxbl basad L85 by 2
lemal o1 3 LT .36 Y1 axd & 5l g 155 s L1 885 g1 U1 a1 i

£1999 /1420 ¢ Jab = ol 05l ke U 53 (3 BBV ol 855 ) Ao foe 855 06 Lol BLVI &2 1 il (129)
cosd s & goml) SNl gl Sl e 8 okl GBSV L (5 ,2) (ggn 5 g0 1 i1 (130)

150




o ol s B Y1 e oos fe dndl Codas A3 55 4 L1 48 41 el
Pl dadl s oo . an ] L 8 5Ll GBSV s IS g Lo
BB Yyt o s e 5 208 1 oSt a5 3505 Ao o 88 5 ol 3
Sl s 21 s o e lones p o Ul Dol VI ool LtV Sy 5 eV 5ol

PR Y

el 144 (1) plall ] (3 1o ganad) d all ALl (3 48 1 Goslinall
o Sy dadadly deall Aol s Lol V) ollldl 34 (3 aslenls
Gplasly Lelor) Slaal G ans A48 Gpleall (e sae M|
Gl Ul ool e s marzeelds S
Gaalor B 1 o sl ) BB T daail g el ) o ame s 5 1ol | G315 51 -
Wt S dnalr B 5T 5 cO3lall s J sl dgs S dmalor 3 41 5 05 gmnw UL
g dragladll BB Y1 OT fo a ne 5 50l e G sl o dadl i 1
bl ol a5 Gk Eadld) a5V AIUD 3,0 b 53 Aumazandl ST 2
" Aol l (3 gl el PISUE olae LT sl
S S (PP Y 0 3 508 5 s LN sl S 51 e 3T il
ol Yo Jeitne b 555 cackadl] BB YI G ool I wlud Lo g5 5 dasl]
23 gr S drald
k| Sl bt 55 ) shate e gte &y ylis daie LG 5] Anald] ety
w5kl cmalls cdybdls il (Bl Sletdl el L
2152 1sle 555 aze 031 4o (32 lie BB T Slesidhloda ST java 5
(S5 o sSEI gl o e S il ) G daladl
S
s ade Ot gl AL ) OKWY el B Ganall -
cieail) Y Il e bl dlall Ll 5T e s OSKY

http://endowments ksu.edu.sa/ar : il el Ui LU Ll s Leodas Lol Ty 5 s UL sl B 5T Lo C)Ua)U (131)

151




el O e 55 30 & skl sLis] Al ) @l 3 Se wd 55 05 3
Sl b g iy el iyl AL sl ol 6935 O\l (sl
.a?w\ﬂ“)u(.:yd\

d”’o o\ UAMM}“ w‘ a-"j’“’.u L} a':'a';}” &éwﬂ CJ’ CSL&

el Sl de poes oM poliall B gkins —

sl 53 (3 oS A iaidl g Uall oS Bl E 50 110 Gdes ¢
ial) NI L]l s ol By Bakio 529 2005 s> 1426
08 Codgims dlo ol callSCET JSC Ladll &l b 3151 0555 OF Jf o
A oy | Godnall Sllas (3 any O s et (Sl JY 3 5Lle 10
asls g (3 Sy e3late Sldas 0 4SS 0T e Bl Slulw 55 55 . delazu Y|
ol Slslds] oo cdwla¥) wlrlesVly dab] sV Ll dazi™
ool el el AV Lol Ble s (g Sl1s Slan Y el
sl e sle STU i sl
ZM¢W§|M|J363M

g:«UzéL}LpL&L\ Lol Oldes o8 (3 0lil g0 a5 (ol B B
Al el ds bVl Jall 3 Sl Slrazoedd (] doeal
o L & Al e do L il 8 555 A1 copadly &) o3yl
s ) el gy 3] DL 0B Il Sl 3 s 315 &y 21 a8 el
a ks dul s 148 & Hleina Nl Gaslial elasy o b slae] 65l
R I -

G BBV Sl s A3l et oS e cedi 53Ul ods @
B3 g Bl Usle G g 215,80 sy (ol L el aslr

152




Al Gaslall Joall 31501 e B3l 25lna¥) Goliall dUg &
A s 30 0 aoladl 5 €U G5 gon B (3 gz ol sl 5015 ol a5
s e b polee 2 e Al (6 2 Y Ada VI 5 (53 pandl )
leble A LLadll oal ey BB Oy aadll oIS o S
22

Al Yl Goluall Ol (i (S~ @

gl Gl by ol ®

i I ) eslual) delladl el 2 Y1 @

sl Gsluall e JS25 Al o315 2311 @
(3 small PS5 b s 5 A3LS1 sle] teded Blas ol e dul )l i
pslemal Sl = by AU G gl dn ) G seinall eLis] b i 5
8 A o\ G sl ke s 1 (g A3 ol nl
AW GBI ,5Y0 s g
Uz AU wls i el 1 e 5 a L GILYT I GBIV Lk
BlosVI oS 3 Lo IS 5 ikl el ol adha Y1 Sl T ele 2 L]
o,z el U e desldl coladt Lol a1 Gosliadl ol 5 2 2o AU
o Y 55 s B a5 0,53 @ s V] 085U S 055 01 Sy D6
w&éu‘gﬂjﬁdbw‘\”gﬁj
(Jle Jool Sl g g0 (3 3aLS da Oy ol Gl pgedl eSS O o
5l 1S OB cdelall Lt | i ) a g Cutd | OB . me 52 51 03S 3 ]
Ao 058 4 Sl s V1 i3 b
de ol el 6T, plall Gy Sl Al tdslall dad) B

Caidas &y a3 Bl 53 ) 1203 )1 2l VI ool e 35 531 bl 0 ols e Ly g S 01 (132)

153




5] S 4 sl Eom a3 il Olpl WY a5 G ae sl b

A3 ) LT L iy Gl 5 s 5l aidy Lam T o Lamy b5 Sl Gl
P28l CPPRSIUL e sl e cond adls PNl 2
pobay JB (U1 GLatdl ! 1 ol BB B 0 G ol 5 (PO
Pald ot s )b o plall s Sl s

Lol o cleid s 552 8 pSCall 5 g Y1 OB dolall dad | i Sl 1305 -
Gghdl byl peally del sl ma2 gy Bl b S e Lem y Gl
Ve Lis we e By Sl Ay Sl Lo e oLl Ll ai I Al
0485 5 e ZILIN UL 155 g0 any e Lo P78 ) (G p pmnlS L5
oA Jxb U3 OIS 5 DOy Bl s ey Y el o B ¢ e
oiéb:%,a@,ﬁwtsm.g\yiywﬁjg—rpm@a,—a{w\
o ol B s 1 UIS JB g coy 55 oo MPLDIAST LT LB g el g |
L JOW S-S\ A{EV PP ¥

o Lol Y aidll ot I Sally ag) s 5l de ST S -

G ity 2, Sall ¢L2f5L@_§LECL;lQLSJiJ|WTJ)j)é)) Sl e s
alalls TG 3 5 eae Dl Y a1 ol s cmillls o guall

238650 ¢S W b ol (133)

7950 Tt pa e S A 18 5o b Jol e t) A Cal e el il (134)
236250 Sl Gle (Lo N €323 50 (157 codedl = 5 g el 201 kil (135)

224350 Ar LAl OLaS (5541 € 36 0 (6 (bl celd ol 1 il (136)

122050 <6 cpsliall @l GLalsTN € 210 50 <67 ¢ ol e colbl ol 1 il (137)

44T e T mlall el a G gl g3l ntdl s il (138)

Sl e A1(139)

51950 Tz S sl g0l kil (140)

365,027 bl g sldll pladl (141)

26 o 1 el b il B a3 e 0 e BN S, 345 ekt 2K (142)

1268 0 6z plall i Ol o DS (s Sl i ¢ gl 1 (143)
J;_J.gln_k1430cﬁ)wiﬂsﬂ&.‘lﬂlAJJJAL:Q.étl!;&i);xllé)ﬂ-\jﬂ}idl)r@uvh_ﬁjﬁ)i—iqt(19/7)181i.jj)ijﬂ\_,]é.?|(144)
2009

154




(145@\53\ Gl Ul LLas amay (Ll B e 8 yslall de 2l
_(148);\_0_‘1‘ 9\3.3}1‘)\: LSJ:-é g:)&l.?- d,UJuj ‘“47)qu

3 OF e o saall p 2 5le ) w6l ) G my 1Stz iy oS- Lo
Toll ] & e e Gite 3050 w3 o cBlimzn V1 e Bron V1 ol Lghald
G shaza Gl plde 3L g5 5 515 QST el oy s o o 5 5l el oY)
ale sl dobs Wajaall Al ST el pw & gy 55 3 6 70 o
e )3 b g ey Y Lp Jl el Gy Sl pde JoYI -
sl (65 Lo Al e Ll s colandl iy 5,2 V) i I LLas
Vo 05 01 €05 35 U1 JUD i3 1 J2 b eLgadl] b 22l 15 5 .00 (Ga ol
R e DI BT S W™=

S8ally pe ¥ s 0Lay (19 /7)) 181 (3,5 wonll 515 Je eluy -
O o2 2sle U VI pal 50 ey O e ST ) 15 3 giall G 5
OY ¢ 102, ) G Y1 oS o 1300 )] 0555 dsladl s Lgne e il iy
pde i dalal Tl e gom 5 S Lol s el 2l 4] J1 5015 261 gdl odn 5 s
s gy o 0T L oS e (b L Lelws Y a3 e (Sl
cJais o ol iy s el OF s . Lausl p st ¢ g5 ol 0 9
sbo| o & 30l ) Bron V1 Zacdll pa G5 g3 b1 AL 0 S0
O ] G g aSIU I Lol OV ¢ pladl il 6 g 5 Jo el Jolo 1o

.3/3/4/3(.3).4;";;5,)\‘33vj,__;pju\)t:*x\:,lssl(14s)

A0T 52 ¢p=200501426 ey s GUIN dgidl] 8 )1 LLas (gee il (146)

S Agaall i Il Llas e s 555 513 1 il (147)

hitp://wiww.dar-alifta.org/ViewFatwa aspxID=3641&LangID=1 : Lol | Lo & ~all slB Y1 1o od g0 3 (5 524l il (148)
.YJT;,aAJlAr1990—141os@m;ul;;yz,p@wmmbm1/5)6ovsjgjnlgamyl@1@_;)|}(149)

401 Lo (gl sl (150)

5451 o o8 I oS B, 016 16 o al I s M e gm0 (15T)

B 3 o sl e gl It a5l Gand I ey (1] Gams e oY o oo 1eleidl] Mol G 5L, Y1 (152)
oM G il Gls. 278 0 4 ezl

155




z

PESTY I 0 247 05°{;‘€ - . . - ‘. .
.(153){('_{!\;}.0‘ Ud‘ﬁij;ibr:wd’j} &jf‘d)ﬁ&)@\ P9 4P
Y‘} c&.&‘;ﬂ uf”ﬁij \j.)o-b d\v.i()»dcujszfar&dls (¥9) JU ob\.&uxa

(.& J.«?—j coJL:J.H Jla.:\ uw‘ M Lj s> c““mw 4..)..9 b)\SJ:

.(155>Ju\y‘
Lo 3 i (51 335 0,85 01 K 1 etV Gools ol 59 4 4Saall i g
dwoﬂﬂ@w@jgjwéww ol SN Y e D ke
(O @J_H Jj.,a) Gj.zy 3101 L@J@.?j C)\.J.;-jjb SMU V-GM;Y‘ 4&1.@1
tb S SN Jam Jl 5N SKays sl JI b 2

c@@\@%\dwwwj:a!»;|3s§¢u;u1d;|-(1)
B Al Akl ad y danll Sl 3 T Sl 3 d eV el fen
Sl e 2l Jaul paally oS e il Ay BIN b5 5oy M G
1059 a s Sl 5 8 pSall s g1 5 0Ly mondl 13 L)

) (2 3 sl g dlextul s La 3l &8 1 8 5S0all 5 g1 (3 oY1 -
S ey doeeal Y Led ol BUU s LI G sl 3 L5 2l
Iz @y all 4 2l oS a5 sl 1 b 2

OylanS (6 2T d saol blitza § o 8 iSCall dad s 513 2l s 4 -
i ) Bl Jl el T B b2y 5 21 S s gl

b S o iy B 8515 (8 50 i I OIS 3] —
W&\yuwuuﬁﬂst;ﬂw\;\ﬁadwi\éw\dm 2l 13) -
L@.&a)ﬁjc;ﬁ:&.&w\j}\uﬂaéucw\d&wLujdjgvy_\jg..a.“)
.M\uy}\ys@.\.d\c\?l\Jv\&ﬁjcw}l\waxbﬁw)ww

279 &YV 315 5w (153)

12640 6z (g rdall s 10T AN ks OWI sl (oall (154)

28140 T DA s o laedl (155)

Ll & pall 3 sk 5 3l s g1 i 0Ly (19/7) 181 13, &0 2 il (156)

156




SO I ERES [[ECNP PR PRSP, [FURCS 20
G risedsp i o ¢ oY ASe 4 S sl ol 35l Gl e
idaas Lo O (Ko s yag . (5 3110 Lad bos b5 o g 400 i g
Aaill p g ¢ By nb Y1 hly Ay g s sl ¢ JolSIL 485 &)l
G ol e 8Sall o s eSSian ¢ o3 Jald 55e gl o] 2

Vg 51 B30 5 1S o) oo Aaioel) Lgmo o Slgr Lo LBy 2,3 LS

i I oS !
£ 700 G e JS oaly 0L 38T 5 Lo sl p 32y s 23S 20 daaky
o e g e Ly B e el ¢ Jae 5T Jle o o iy o Il kg

7% L )
et i ) S 2l G asll OF Gl ST ¢l Ly a2 5 ls 2l
QoS U5 0550 8 Wl OF |5 a3 2l ol ¢®|wﬂa@
(,g.zzj\@”.@g|&a,¢;\masuowwgu|j“_:L;ju\zkj
o 3 ] e 342 Jlo il BB IS 21 s o U820 sl
sl I SIS 5 W35 3l gl s JUN Ty 050 85 ) & gloze g
ol ol cale gl ST ol s Ul 085 i SLSad L o o I
35 @) Or WS ) S G S 48 ad I 3S 2l Jeniy i
e e Il VISET 2,85 01 38201 dses s 35201 basad 201 by 2l
S8 Ralail 35 S8 T3S 2 ey 1 VT Lay 0 L1
o etind il 3l AU eda 3 U8 21 /ES 2l 05555 iU
LYt Lo oo ) S ple 5 B Il Bk a5 B )l J ool A
iy 2lls e s s 8 Sally IS 2l gl fS-T G Ll o)
Leleally &)l etV Cilaz 3 oS 3 sae ey Ul o) I

il (g pall Gl O S (ye s (3 pmmdl SIS 21 plai 0 3 g5l il ia (157)
http://www.w-tb.com/wtb/vb4/showthread.php

157




Al

Wil 0 585 3Ll 2k 15 LS 535 &yl e 2038 535 3 Las OF .2
SlMo sk (5 ) 5)15] ey U Cal] Gl i s
Gl 3 ade Gl s JA1 2| 335 502 ms 2 U Jage ol
pladl ale oy Lo 3y (o] (ho (ay I 4038 51 28 20l s 6500
O N A B I

e o 1 LS5 82 ) dsle L)1 83 e IS 21 s OF 3
ol Opo gy iy 3 5 ) Lhod 05,00 o 3 2 I3
Jpdd GUIS s HledVly foendls ‘L?,,Lf‘j\ pladl (3 & ylall ooMaadl
Sler o ey 55 85 2013 sl s L oo o 1 s 2
Jasad gﬂ\fﬂ

lze Ay wley fe ol OIS 3 sae o P el ols sl 4
Gl ALl 3 A3 e ke Jls oty il B0 T s h) o
%M\Qwuupbg@wwb;w;uasas;“ai;w\
LS 88 2l G Adles sty S o 1 d g 3l AN SBYI g
5 gl o] Ladge Bl de Ols el (3 BBV Bn Sl

(il G515 dale G0 40) 35201 & LeLll qu,‘yu@)é 21433 /4 /308 dgull LU 2l e 550001 Lulg 5 5 - (158)
ool J0) 3 2IL ALY 3 Llsts § gt a7, 842 Bty 6T (UWT Ty 83045 gl L ) Aol s e el I3 I Do 404
TS e s 0o 48 ooy (B ie s o 0

LALAN 3 Ledsts g a0 11067 Gty (T Iy 0 ke 160 Zsll B 5 20 el IS BB 5315 oS 053801 8,035 s @t =
s Oske 15 ooy (3 20 e ann 2o bl L) 35 200

B0 5Tl 55 ey 055k 32 (I ol 8005 et L 1) Bl 2 el I3 gy 1 Gk e o830 oL S0l ol 5,055 =
S 3 Al 13 ke gamn Y W Ll 5 0l

Lot g pot (o 1. 662 Aty (6 Iy 0o 212 (JWN ol 8305 gl Lecd 1) Bl 2 8 e el U0 Lgmyy iy Y1 6,1~
I Osdke 33 Yl 0,085 (B st ot Jaw o ull o) 320 2L )3

BN 2L U Lgmablove oy 5 5Le Uy Cdle 404 e Lol s e el I3 3201 3 2ALI G YT JolS s Jlan] o -
4(_&7427{L&Qﬁc\g;\ﬂd&w\Ju‘wi)hlﬂjwidi{w>éhyp\}‘}bd\.g)f)}:lﬂ218LA)J\;E;L:»J‘,{L_STJL:)O}:JA 186

oo 12371 4 6T b, 050ke 3548 e 21433 /1432 QW plal) b o - Sl L5 Lol ol el 3 540 A s -
LA i 6 m 1 (81427 6o e W il JUI T 3505 el 0 1) 35201 JI,

a.rticle754581Ahlml/25 /07/http://Www,alriyadhAcom/ZO12

158




el 228 353 gag oY1 23 )1 38 2l Zxdl oLl o3 gl 21
R IO P It SR FOURFCpPS
D30 Bossa (Nays Aty s 3 SULY (ot (S bl s - ey g
lewsie

..,L“:.J..?J}\}g_ﬁj&é@SL@A@M&UU@}QBQJJG)T@—“)
Caio,&%&@t?bb_a;ﬂ;w@;wuaﬁﬁquj@—(z)
ke G g8 sal)

ol 5 872 5,15) 0 s B 5 () L35 5 ks S 51 ad —(3)

iz Blas pond 0 O 5Y1 06 sl

B gy Gt O ol ol b Gl g0 0 Iz I
e Al W5y s s uds sles e 0 pax Jshas (a1 Iyl
croeds Conb Bzl Iz Vs VUL 1 d g Dy Eas ol oY
oo Izl 3l &l B do Gl dly 531 L pT5 (s obill ¢ yat
L) e J sl oS 331 a5 e dll Lo aST L canl ool
dae LAl 556 pl OT (S .0 e Il dodeaald JlozwYl i Lgd 3T (S
¥ 5 Gy oSl it 315 4 J5 10215 LD ol il TL
o o G| I Bodaaal] JhazaV1 1o ST O 0Ly 4l me (5 51
IS 136 s Y Caldll  elgddl) e S L JB Lokl condll ol jie
@;u‘“ggu\@J\wvbwwmtqlgmb;ﬁfuw\)w\
b 552 A VU e i )l Llad) ml I gl asT a5 5 . T2uaT LYl

107 o polall Gulall (3 0 ol () 2) (guge 502 k3 (159)

o) ity B ) e e s (aedD) iz VI Ll s 2T o B 1 (e izl s 2 lall 5T DI ST AU a5 5L (T60)
s A G ety

267-112 4o 31z skl g ez 1 31 (161)

b G LS SBsYI s L (BB YL dazals L 3 g sastd OIS (3 e petd o cedlizals ABLLI 23 (162)
Aadm g 47 o a1409

159




:(163)&,l‘5d‘~)~¢1~°y‘
Wiy Jaxs Y i Jl bl ) cols iy -

13 A5 ae B3limw | as oo amblio cllani 13] —
c&jﬁ&\oiaéj.BMSJQJ'A.Q)&J%.&@)JJJ\d\.,\.;u.u\gég')lS\Sl -
L Guls (dasls gl

adle de St Ol 2Ll 0,501 @

dkatns Lslasl (g gl Al s e dlzwNl ou Ol @

| dodeaadd Iz Y1 08 13

hdl pISSYI e By b8 Sy Gl sV o snall OB G Lo e Bl
oz Jls

S5 ey chalin (oo 25T 3 0t 55085 LB 1 U515 (o g ARG 5 gaall o]
A oo 55385 DY anald b I 5 ¢ A ol Analos a4l L
8 peobie (3 Lnpomty 8 nall GU 5 Y1 e 538D sy T Y UL 2155 my
SIS 5T jlmn 5 dagesl 3 el BB YT oda e iy ST G m OF Lo
AHEEPE R PSR PO FOR A UTCK I A P SRS PRERTY
el Sl Leke ) GBIV o e Sasl Ay el I by 5 G Lol

099 oo V1 o1 1 3 Lo Ll 5 o ST 18 5 SULS (G el i UL
b)@:ﬂJqugm@wﬁ\ﬁwx«;@w&au}pwug&@
lonay Y o I AJS L3 5T Gams &5 Bl il lan dige Jo
o> OSer o 1018 Jigdly LGS d V1 el ) dowte Lpangs

MTVS.&.Q:bpubtewwijjiw@b‘)d}éwd}ﬂ

£2009 /1430 BL N epl N dgaall < 1 Llab (gume Slo 5 515 il (163)
£2006 /21427 3l ol sl i U G123k Sl 51 il (164)
21437 [p 2 8 el Epall=EaSla ¥l sl —(g ol el s 66,15 ealail oDl D B3 I 25l ol 52l (165)

£2010 /5 g1

160




Jead 3 dedt Iy O s ST ¢ ba ezl ) 1 iy ol oda 3 WL L glay Y
Q\su,zqu?d»@wa\jslgz;uu\wok,wwwi
um.a\qu»u,wo@y%r:sija,}m;@\\.ua,.;)
O350 b5 o gl sy JolS o Blam el s s bo Lo B st Sl g L ls
el 3 s il s Ld Ll 85 G g 5 175 gl oo (31 Sz
(199 e
r..,é.gL&C)j:&s_él.;;}!\MS:W‘;M&JT&|@@J\MJJjTﬁj
okl ol e ) J el latll il e (6 T Lpnms ] Lgnany S5V
:(157)&5&)

Bl Iy b ekl s O @

a5daze Bl VI Ol 5 ol il 1 0,5 o @

el g Blisei VI Ol g adae OleY 13uaze il JI 0S5 0T @

sl 5 Blisrw VI Sl 5 il Jlsaazy O @

Godaall Lo Wnam i 55 5 gl am Sl Getd) Alds 03,5 Lo dlaas s

R I | PR

i gl Sy
85 BB VL Lol coluh jull il 3170 a5 Sy unnsls 3,58 5
SJ.i.éi\djirjc““)dGﬂLg Lold| ol iy u\,:jl\ ol.,p}.?yxwﬁs'-
:\.B.l?-:WCM‘Q%MQM‘&%MQJE&‘)‘W@)Wdl.l&w
sVl oler G BB e ey slias] cuist ) dcald SN )
Upm 5500 5l il bl 355 SISy 02007 ple a1428
5 002013 ply 21434 IV )y el GBSV Sy elii] 5,500

15550 9z Gt IT il de p aonl ol o o el il Jol s 5518 ¢t JT Ciallliie o oal ol 0 e 2021 (166)
.22-21 0 (36 5V U b s Jans (s JT bl s 2 13l (167)

Gaaldt o3 o1 ol sl L5 (W15 o JSN1 LB I 2 5e el OIS B3z S 30 G (QUYI iy oLl B g3l 2 (168)
£2016 5 ySTa1438 o ol ko SIS 3 U5V BB D1 230 (3ol Lo Sloo 1 5T 0185 AdY!

161




qu)jwj ‘«Ljé.)'“ dl:,.J\)) d?&wb)b‘u@ls‘))b&bdu\.&b@u;
o o il s gy 2l it 223U 2013 o yle 21434 J Y1 (ool
.<169>«ﬂ}l\ gﬂl\:ﬂ)) d)} Lﬂ\)bﬁjjﬁ?

Sl o e o sl s A1 2 ol 8101 G s 24
G315 055 01055 o Al he J guad )3 gd (§ s nams 5 ¢ Lol w315
(SsLedl G I e SUBLY bl ) oS o ¢ Jaadl (3 Bl 5 B3]
Gy 2l ST 35 oy (U1 ity Bpoitld oS NI Ll o ety LS 5 70
J535 0B YN 8,15 I e ES U1 e s Bl Ly 48 gy DY
(7002016 ol el G ddaad) daad )
Sy g i all I VITBIS o sla e slE o] Cly pa S sLasdl s Il el
ol Josed oYl w\yww%ym B I b\yiyduwiﬁ
Ol 5 LY G 1y LS 5 3 BB Y15 1Y (Zee 15wl dags 2io gua
:‘”2)L€::,o iy 23l e e oo o A1 Ll

L§)\>.=-"J‘ <bJl -

S PSSENUEIO U

sl -

dgras sl Y1l G L 2T 0 50 laslis G as st (2305 ol o2 Il ds o dghon ] Gl OIS 3 i o sl 5l (169)
$2017 jab 15 GHIM 21439 100 26 ¢jypall de S sl oSN 5Laz Yl

hitps://www.adwhit.: a3l LS 538 5l ST oot 501957 ple 3 e 5B Sl 42 s VAKIFBANK i I o™ s s luN1I(170)
8A%D8%AT%83%D9%8A-%D8%AA%D8%B1%D9%81%D9%81-%D9%82%D9%88%D9%83-%D9%86%D9%com/%D8%A8%D9

/https://www.facebook com/VakifKatilim Al & il (171)
19 Lol ekl el ags s il (172)

162




(S Y1 5 a2l S e it bl ey ) El s ax o Lo a
Sl 53V J g Bl QSN 505 0555 O omms 8 500 S L LT Y
o oo SlasT Ol il pod el OB OBl 5 o lall SV

ety 5N e dil asal  Olanz)

&j“b@&ﬂ)b}&jr@l“yj¢M\9\ydlésub&}\4ﬁb

u&mi’w‘g 7

163







o7 noy8

a R

Sl aslaill 99 dsotLuw)ll Qlagdl 49
dgoidll Ja¥ alall &aylly

wﬁaw&n\?—&»%y‘ ol LS

By Sl ol — sl p ghall s LBV LIS, § s e

\ 9

Aoe 9N



B Il 5l g M (3 el plall 5,30

LaldH olae bl 8 op A el omes a5 3 L eI G 5 A
Lalls e a1 o hel) Sl db dadl macialy 1 055 L Leltan s 5 I
D3 5N Sl Y o e

de pd s e @ Lo J g I 0T doeall ) j3lae (§ ol
Olee pls ¢ radenedd 28 © 3 ol 3 O ST L (el ol 5 20
,\;.oan;\sj‘@:?mbz.:ol,bud;u,«aﬁj,,;»g\ﬂw&\@z,oupd
e e (s3le ilie 093 Gl i) ol 0 52
C;wt;gjéj}\w\d\sgam;\u.a,ﬁ\&@mu\@;xogam
ar sl o B w3 s iy 2 &gl Bl o s) ga el el
TS TEE Cas B3 5 E 6 50 Qs bl 5 3 AY)
(2)(.94;\—11)(’;{4/3

Sl amiay Jlo 545 JoVlolins 3 pum 55 5 52 0 ol ik~ (3 36 41 0)
B gl a5 S Ol Y S sime a8 oS e pold) (g il 4y iy
13 Ol joa Lle YU e Lo g 4L wie sy ol (US) JLe
O el S B ) le o Jay 055 Uadolia g a2l 5] (G delall Bl
s ad o st ol Al fa J1 5562 N1 e slasl 03 sd2 (5 30 &) 4

32@@%@}%6&;9&3!@:{3\&9}5&\»:Jﬁef\;i.éuii,&i@jjj&\.\;é;;p!jl;;;}@i«lﬂiéu\wg M
«;l:\!\j.xa.;l;;.l_..)\i\}l‘gl;ﬂu)thJ&mlJ)LJU;J\wMJu

Jm(,utms)u,i;,u\ Ja...g,u,mml,vsuu.,,tuww»uﬁmtfﬁéu\lgw, qju,.sw\wdo)
G 1JB oy L3 06 muﬁ,u.\,w\ B I LT L e G € ,A\L,,.\ﬂ,gwm%,mwy)g Gobail sl
1B A 1B Ll T Ll ol o elond 1 UL 5 b ol pl 5 A Blaws b o sl 5 16 il 5 s 3T 06
o8 01 ol 8 0 s oo o 8l o 5 0 0 s om0 ol 5 s 9 g 3 )
o 225 01y JB Gl i L T a8 e ool LT sl 1 I o ol s e il (Lo ) 5B i L ST L
enndll s Jomed) l s A1 e G5 B M5 o A5 e AN G L G 1B €2, 5 Y B el )Ty pole l JB a5 Y g5 Y Lol
SEY AL ez 1 L S 0 sy (g oo 1 Lt ol ol 5l L ST T Ll o o Y
AV e 5Tt ) Ky Lo 8 1 o o ditly D Jazi (siall) 3zl

166




Sn Lo o b & s delall il amtl (a5 4aSomy 43 O 2y oY)
50 edn By ANl iy 20l el 5 ] Gl gel limal ol @ ls) 5 5 1
Ul ol o sadd sdeas ol s oal ooy OF S0y i 01 ol ol] OF (55

Al oY edall ol

F Yl s

oans Sl b ZS N1 2oV 2 ) (§ Bl SleBall o dny i3 1 o3 0]
O Jgr o8 T b e (Ol am 5T N G Lgslaal e G 5Y
I35 S lwe 5T IRz 2B o510 55 500 150 3 LI GBLYI et
G Gl Bt 3 e (il a5 ol Bl L Lol Lgis
| 21 doenall 5 okl J2o Public Utilities &alall wlll oo dpadl s g ol dms
RS ERN WU PR S W PUFI PP

RN P T BEPESPRIRG [Py [RENURHE ST EIR T REgIOINp
:«‘ﬁ}! M\)}ﬂb 9@@&\)}5}&““5“)‘.)“ &j&ﬂw&)}m
DNl ae 3 GBNI el cople clld () Lo JUbYIy el
G (e adus¥ 8501 351G 3 Gl ST 21 &1 el ) oS!
L) 3y Al g psle 4 5 B sldall o G Ul el O3B e
@ 2ol lesl

W, Ly e Ty T3 dey D1 GBI s O Jp3l 205
S SE 0TI Y 2l S el a5 oy LT {08 2001 ol
:\.AL’:.H eu\oM&n&.j@rﬂydﬂﬂbééu—\ d;ﬁ.‘\g}ﬂu-\ L:éjdb-
3 Slo SN Y] s 1 sazadl e 2SN OB 5N el 50 1 (Lans 1)

J..cM&low‘;)’\::.AJTE\JLA‘}UEJ\A‘w:\JL_‘>‘w)i@ﬂ\.&&\ﬂ\dﬂi;,ﬁébﬂb“‘éJ.;\.H;55_}5|”Wuww;rcbi(3)
(AT gl e Y g L) U a5 .G,V
LI sl 127 o (51 lam w15 o) ¢ o lodl (ilanas (4)

167




WS 2l Tl Sl S 5 iald] J sl cpo s 5 Laluas) Gl 50l
Codl 318 ) e oty 45 e lie s iy 201 B -yl S YI eLas] 01 V)
Al o SISl o Gl T e i G e I e

odn w3 | Wl gl a3, 51 e bl e o 08

Coddl pandl 3 Aol G355V

SN g mbl te GUI O e ilasl coadl andl 3 OB Y) s
S LT L Lyl o elahstls cpo sdde oKL (3dn 2o poll]
G| JI llall e BN Glaal § bl sl e Lpodans Las i L)1)
s 3l Bt Sle S 55 e lid LtV a s Lo U Ll ¢ poeal)
U518 (Gl & 501 5Ll das LS 5 AnS) Ll e Sl 5 13 51 6 itans
25 L A Gl Ll T 5 Led O s oy e olSlee I Ll 595
Zoda ¥ G 5 pllas iy | SIS Lado by o LSl iy 20l 35 0
PRGN NP [ SN [P QP IRV PS [ WSS [ S U
1S e Jr Y

O 250 (5 2edl e el O 1§ andine slosd 2t SV gladl L]
Lo 3 I 15 56t 5] 3 el 5 (3Me 0y 2l ol Dol s oy 2l
e 3 3 1Sl 2LV ol 11 TSl kol 5 1 o]
o2 | Mas s BB BBV plas slm] Lo 3aale Jond 15 olall bYI G
Slaal Zosd Loadl w3101 (8 e b 355 GBI Sy Ladla Yl LY wlas
oo bl 5) 83l e Vs apadl 5 Sl e I3 (o 5 oS BT b e

B s G S (32014 0l /ol 17 3 e el 501 G oS 0538015 SBT3 ) gl 3 skt S5 a5 (5)
Eaet slels B gt Sl )5S e els] st 15 3T o o sl LT /e 16 G U gl O sonall o5 01 e o5 0
wwj@u\e,m.as,;;wa?za,gu},:waﬁubgqs}u@s

Joidl= laxs-dpslabl-s s - c,li\—J 93- g I [hup://alkhaleejonline net/articles/ 1435747947360107300

a5 N Ll sl o e g TS M1 032015 B 5NV 6,150 aclarsl AL a2 2014 2d (23) 05 0 a3 g el 13 seo S
<05l ot A1 BB Y1 J| s

http://www.almeezan.qa/LawArticles.aspx ?LawArticleID=66364&LawID=6171&language=ar

168




Joalis ol e 3 O 5T Les () il didae g3 3 Sl o
5 Lt JUbYI Caasy sladl dnas WY Gl dlall Slaalls bl
gl 3101 s Ll el 5 o Ll T OS] 0y 525 00 1 OT 301 Laad
Wl Cpadall Dole , SIS 55 prall ol 5 2llsae o s b A s Lle 5
SSls enls Ll Luode Jleel 55 oMY I S b Balel s
i3 M1 gl Jms g a2 iy ) sl ol s - bl a1 Bl 5 5 a0
53 35V 5 05 5 gy ol ladll § Ll ol sl 5 JBSI
Joladl laild ¥l ool 1 S e 190 o i Lo Lo sy 5 s
3 V3 Gl e ST L OF 3 Y00 Slsi 5 5 G Lo (BB 5YI G
Lo b S dd Lo o SUASG 5 goetand 9405 ad

el sSS d ale e S caay OF Sy 55l ol an O Gl Y
265 QB b BB LSl 8 seall ot S sy el y o) Ao
IS QUl ol (8 o gade 530 Wb S5 1 aadl BB 5YI OF 22k 5 e o
bl ol s sk U2 e oS IWI G U 6T G 63 2ke Jos
G LT B 5 5 Sl 0,50 O el ¢Sl 0 OIS 5 R&D a5
Akl 832 L3l il sl o IS o I3 5 cdazilly Al 225 ) SV Ll o
Bysl edaplal J sa 5 SN 6 2l Je

: Il kel Loz ¥l ke bl Lo G
81 ol 1l e RS D1y 32015 & ol e o 55 LY
Al

o251 4 it e S Sy ool 2ol 88 A1 (3 BBV B sy e JT SWs plll ke iy 201 oy s (6)

Jﬁ’.&iﬂ‘_)&x:_z\iﬁw‘_EJJ:_@LL‘_J})_J_\_&;)J‘ /hitp://alkhalecjonline net/articles/ 1435747947360107300

169




(1)"-5)de0,-

Ba S L) | e S BLs) a5 L) HPRY
bl e Ll e JWl ol e
dlel e % o % b g0 0 %

LY ol sl |l e,

ol Ja RIS WEN(

12.1 35 135 LU

7.7 2.7 ok )

20.5 3.6 28.5 Ry

18.6 2.9 14.0 Ol

138 19 ok sy

132 2.6 59.7 olst

124 4.8 243 LS 5

11.1 50 s ols

127 3.6 ok s

119 2.8 11.3 Ol 318
8.6 2.6 18.4 ok

19.7 50 27.3 Ll

s s I s

14.1 4.7 26.2 (Lo 520) JLaJI
18,0 39 233 Sl Ll G 2
12.0 5.1 26.2 e L5 L
sk ek sk bj’w éfiJ\
145 54 28.1 I el
16.6 45 ok Ll el s L 5
152 4.7 213 g R N
125 52 26.1 5 s ol Ol

Ll ol 350 (Lol Sl =0l oy Asliam] by 5l (1) J s

170




U1 ol Al o 33301 Lo o oS BLEYI OT (1) 05,5 Jsad) e
A3 BW e L LSl sl o 3 Sllsy Wl B gl e 2
Ll 8 e Lol J g5 S odn collans g2o_wind s . b sl Lo 5 OS5 Lons 5u13)
U 5) w31 J sl 2y Wl o 1 Jas ) ot 0l 13 5l ol Lo
of b e QW el 35 01 e GBI Jawgme i (1) UL
5 B gl ol 13 Il ol o sl e Ll s e Al e gl
TS () o o) Lo gos ol Lo o ST GLEYI yo LT (LS 5 elialy)
Lo gl UL o o S ol o G Jis Ul C,u\ Jl) o
13 O ol e el &3 3 JBN Lo ey &5, LT 0] L)
Sy s LS 55 Ol sbmaly s s s A o lly s ) Jaws gl Jo
il 2075 3 Qa1 ol sl e el e BN s OF 01 Ll
Bl Uy sSy ol 8 IS5 deaill i 3l Ol 3 7.6 = 75 o L
oo Wl (75.8) ol sl Leis (7 6) Joslall G ded el <ilS 5 ¢ o3l Al
pladl oo S BN (U] o ana2 1S Lo gas ladl Lo o sSE1 L)
B gl e L 3dles Ol s 5] e o &SI ol o G L Jad
B ol (Sl T 32 3 85 ml) Sllas ) e SIS 5 S
b T 55 1m0 M o 1 o) 13 5l 51l s L 55
SWY! o i,V 5T 81 55 ¥ Y1 d sl e o LS sus e
s AW G B Al Sllan gl e Lo saast ! (el 5 Lo s okl Lo
o) L S50 1305 e, 1l 25 T plea¥1 A8 L] (A U Y (e J ) 1
W e o OF (o Sag (1 Il g1y S 531 0T oo s O e s Y
Tl el 5] (3 il coatld L3301 50 83l 8 Jelb 55k 55 OF Sy

QU el sl Y1 G (s grmn 55y BB Y1 p 5 OF (o Lwlis
Golasi! Zoaill J sl o Ll o3 s Al 1 G 5l Sl 1) 3

JEl ol sl B, oY (3 el LSl sl G pbl GUENT &3 go (3 el Aanasedl ) T (1) s oy Y ()
de el 1 0585 OF 2 5 Al oF acdally e ol pay L5V Blasl 5531 J 5l G pladl BLEYT o OY e Ui g ¢ L)
el Lo LD e 3508 b gomela 2y Lol BV Jor sl l3 J 50l (3 o s GBI ¢ ookl

171




s Lo st QW1 el e s b gos el o GLEYT s plisl W
»las ool o S @IS 2l 51N ol s e dalsuall 23101 5 4
Trusts) BB 51 &blas 0 55 52l UL 5 ezl Sl g Q) oladl o 58
Slaslr el 3 Ladall giloul s lasldh| s 58 3 el\ &zl 5 (and Endowments
Sleal s BBV e dazas A1 2SS oV Slasld| (g (g 15458 il JLaJI
Harvard University® 5,6 ,ls drolr 2oedls addadll Lgblias 3 cldy Wil
Yale JUL dsel>s cuniversity of nev:/ Brunsw:ick(g) sl sy dmel

an (10)

Al 5l 5 . Carnegie Melon University ' O glos 203 5\S dxolr 5 University
“2).L}M!M\L}d&f)ﬂ{ﬁimbﬁ&wé@&T%t&@dioﬁgg)ﬁ\
U U ol Ll el bl i ) pllas oS! MW il 5 il
859 (5 2r 245) il ol (3 s A el 12NN 5 T pa gy 3 (LI
Gl I5les (p =970 (5 en 359) 5 AL a3V dnslor 5 2asls I Loy (o
— S 2en 504) Bl &y el deladl dupully BB Y1l sel Lo dazad s
ol 3B 1 3 Lo UV 5 0T e OIS 2l 0,8 G LT (1110
A5 el sy o 5 &l sl o3 G a5 2l sl L)
sl agd M dnalor 5 10 01830 3 LS ol Ty 15 G 801 Bl

Harvard University announced today that its endowment earned a 21.4 percent return and was valued at $32 billion for the fiscal year that ended “ (8)
/4-percent-return-for-fiscal-year-harvard-university-endowment-earns-21/09/June 30, 20117, Harvard Gazette https://news.harvard.edu/gazette/story/2011
A central goal of UNB’s strategic plan is to ensure the university’s financial responsibility and resiliency. An important factor in achieving this goal” (9)
is a strong and stable endowment fund - one that will support UNB students and programs for generations to come” http://www.universityworldnews.com/
article.php?story=20100902081004138. And: http://www.unb.ca/giving/_assets/documents/trustendowment-1112.pdf

/Totaling $25.4 billion on June 30, 2016, the Endowment contains thousands of funds with a variety of purposes and restrictions.” http:/investments.yale.edu” (10)
https://www.cmu.edu/campaign/ways/planned/q_and_a.html (1 1)

Singapore will set up a national endowment fund known as the Singapore Universities Trust to support higher education institutions through™ (12)
economic downturns” See: http://www.universityworldnews.com/article. php?story=20100902081004138

utps A 3T 1 31l n s e goloall pandl ol 43l e By ) sl o el gl il L sy OIS s sde 290 (13)
8A%D8%A9%85%D9%86%D8%B8%D8%AT%D9%84%D9%85%D8% AF%D8%B1%D8%B3%D8%A9_%D8%A7%D9%84%D9%ar.wikipedia.org/wiki/%D8%AT%D9

céﬁ.&«.‘.l.@;&M\l‘;uswt@.:),ﬂ\x”l?jﬁjw\&MEMLJ&@NUQIA\QWQ‘r.ﬁig‘ugaEf‘hwl:\—\Al:,-(14)
T 1lan A iy (1850 (Jl3) o ot (5 o ge 3 2T 0T I e (o3¢ 1827 ple Adall Ll 5 (1820 1 ) Bl uuiglls
oo oM de [2]5 el dneld (..«\\:,,4' 1908 jomsd 271 (3 dnald| 0t G5 oy JulS daas 83l Ll daslr eLiSY dnl
xjﬁzs;),:,Lu,s,aw\mt?(.mﬂu;;x”t?ﬁpa,eiz’vWJ.;T.f};;ng;@é%y\JMY\mqu
85%D8%B9%D%https://ar.wikipedia.org/wiki/%D8%AC%D8%AT%DY . &S| Aslall -yo :!Iﬁ i sf il s Y Jde el 4551952

87%D8%B1%D8%A9%82%D8% AT%D9I%84%D9I%8%A9_%D8%AT%D9

172




SMWU¢M&‘M¢N| :\Mb-j ‘(f 1963)O.>L&U)

U 3T1S 35 okl I 3 o1 G a3 oSl i 1 ol sl Jad
SRl ped L asldl AW 3,16l o A bes s sl SN Cans id e )
Slaeldh | g lanasadl dalall s Lis] i £l g0 S 2015 51 3D E51N 5 4L0
o) L dgarl h cwldl gl e

tiedl ol Y elall coedl e Gl
(1-2) J s

el o Sl pslall A1 ded s RED daiil) ol ol Lo pladl GLEYI

ebo duclple | dsbo duciple | dadlseadl e WY HRU

" o To il e V53 Osde &l e | a1 ol sl e B

Lebeal Ztgfg""”’ 2016 2015 -2005
1.5 15 0.15 (0]
02 2 0.07 S5
6.6 4410 0.08 TP
16 86 043 o3,V
2.7 138 0.30 o sSJl
seskok EET 0.04 LS\,’J\
35 539 0.71 oAl
038 276 0.82 &5 yand) 3L
8.5 834 0.87 ay ol ol LY
16 259 0.25 Olzusy
2.0 2184 1.01 LS5
6.3 681 0.63 oo
2.0 18 0.54 e
4.1 204 025 oles

3-:5‘-\&}! Q‘jﬂ}n LL}}JJ‘ dL.J‘ )vaéh

173




(o12) dsd

G0 (B A el ol ol Lo BLYI

o ol ole o olole Codl Lo Y
Ll e dslo e el O dd Bl a5l
Aol plo o % | Ol E | dad el sl
2016 el 2016 LY 53 2015 -2005
183 2150878 2,23 Al
10.0 76337 0,55 Jel Laises J ol
18.4 1241306 2.57 ol dnis e J g
112 sk 0.77 2S5 233N S
4.6 15458 0.94 Ly 51 s Jaw sY1 G20
13.0 177501 2.79 R T
6.9 FEE 0.58 bl O g
39 2879 0.55 Lyl el 4 Ly 3
169 714182 193 Sl s Ll G5

la| ol S 5e (dodh bl oall

Zwb‘é)Lé:L‘(’AlﬂjM‘wu&EAS}nﬁ}b

Lo 345 Laluasil Lozl J sl OF J sl 3 &) sl ola=N1 ol 23l 0
LT 25 oY sl SV I 1) Jla ¥l ol G2U 0 73 572 (
(7.3.28) OLLIS £l adin e ST i Lo J sl 1da (o oy Slaas (L b
SV & O Ly 1a (7 4.27) S (5 gme Jo s Sl J8l ] 5 5255
o I T e J5 S sl e G Baid) Y el ) e
SEB 8 s Y Lslam Yl ol 2511 e (e | S5.2005-2015 o255 2l
Gl d sl s J ol b s i) e AN sl 223l d sl Gy
B ol Eodl Lo Y1 a2 b daisell daw gl sl old 6 5V
Q;u’g}guoi@wj.(qﬁ,ﬁ\,g,m;,g%o,ts)uwu&\@g

174




G o) olall Gl e BN wllaw 2o JB55 .7 1,01 LS 55 7.1.30
G skl Jae gl o5 (7.2.23) Al Jaw sl oS Gl Zuoda Y1 J 5l
o\i@%ld;ssﬁj‘yv_é)\gi'/. 1.66) wis Ll Jaw gl Jorall s J sl
Zodll gl o (5 5L Bns o o 520 J 555y 205 51 o Blans 520 J g5

PR

05 cbolassl Lozl Jpll 3 dadls &gl Jo BBYI ol e ¢ LSl O]
Lo dong o lidl sl 2 Lo Ll podall S e s 2550 LT W e
G L5 215t ) &) Adle de gall dhdl o Ll palio 5ad 3 Lt
ol Ve bs s o hall s SISV V2 (3 LYy (5 SISl Y1 )l ez
-gslay|

SIS 2l (68 0B cbslamsl Aadall J sl G Ledadl Gl s 58 salial £l
Bt Sl Y Sl Lebe gl FIRER Ll Jo daza Jla
Sl ity ST ZLoL g s Gl g 313 OF Sy 13S0
L 0Ty Becdly ol Jol e Blaza¥ 3 U ci 5 ¥ wls 2l ok
s bl e ) 3 48 Sl ol Bl Bl sl S pde o
09 Laloetin &y Eoedl oo ol o Lgiw b 2502 0S| 3 0 5SS Ly
g 5 S0 38 _5) AN Ll (3 (eSOl S 2 am el s 2T V-
Venture Ukl JUI T Lo Lgbloul (3 3lae VU5 Ko ot s 15 Ot
.(a».x.a:.aJ\yTwﬁ)J\yhﬁ)JbiI)Capital

Sl fisd slas e pla jdeas Lokl Slbly Le S SUleYl ansy
Faga SV dalall s by Slealdd 3 adall Gl 581 L sl I\l )
wi@xs‘wQLM;L\mgw‘,&;bwwwcﬁj‘gﬂ\gwg
b1 e sl Sledl T olS 20l e fusf Je Ul el Ul o ny
SEVE 3 ol ol Bl IS 1 adame dazel A (G L8 WS e

(15) Bronwyn H. Hall, “Investment and Research and Development at the Firm Level: Does the Source of Financing Matter?” NBER Working Paper No.
4096, Issued in June 1992 (NBER National Bureau of Econ Research)

175




do oS ple gl & f S &SIVl cazel I ol s Gl s
G ol o) 81 Ly Slalnl) ) Sl Edais 3 S35 o s ol

U5 s T b LS 58
el Jpdl @ dedls Sl Josf polial 4l (G ol iz
as ol e I kel o Al 0B AU Sl dhally Sl s S
3 pandl iSddly e Jre Jgdl e dpde (3 Aandly Gl Lsed a )
Badazs Lol (Sl U8 20 0B Lsdley LS 5 4 LT coksS 5 01 )5 Sk
ob ple JSis ol s d BLLYL bl i @ st 590 b olid
Codl b slzel el sl pame e CZE Y S W1 s
de Moy sl 5 e pen N Jisedl do By daay b ola]!
Goll s 2ol gt S | edall ol e ) SO Y ST o
ol 5yl b oy 0 Ll e olad suad eldy (i 2l Lslas Y
e JUI e ) o 30 Sl sl Lol Vi dalas ¥l el dd bl 4318
sV oV (3 Lo paast Zolal Gl clatseld 5101 5 55555 5 ¢l a4
ST r oSl a0 (@Y1 oy oY1 Laglall &)l ST
sl A 8 sl Baldl s G G4 slsT o g 1 Bl
ST asle il slael ot e LoD Jpald Laladl 51k 845 e fanll
VAN sleel oy (BN o pde 8 SIS ST Ll o)
Al e (oY) o dns lelizaly) 5 olall LSl ¥l Jsld Lol
L% N el 55 8 ey oSl w2l s e Lge ) G Y
b3l Gl oz 131 2ol J 5l pLad LY 1 o s Ll o 5
85 ol plall ety el I n ol 20 505 e 35 M ST RSN G e
O AN By g A5 e O Gol] ol o s I LYY 5o O ) Lze
G O LBy S 201 e Gl e 765 ol Ly laadl) s o3 QU

g 1 815l ol shote i )15 I Laelisl pm ein ool 065 et b L5 3 0 55 ool D1 J 5l ols 58 0 ke (16)
556 Y101 U3 J BLAYY . le Bl 35l g G smeadl S opo 281 5l odin conly A U1 55 2 Dl g ¢l Lelal) 351 411 Ll
a;;bln>)\,.,r\.A,',;,A}G;}:L,mtmm)aﬁrgnézwj@uwM\j@:\;;gtW‘M@qumr!m@@,ﬁ.\

kel Sl S Rasdl 51U U 8 ol (S e gl a6 s 261 pouidl Lo 3302 leltiunY Lanasill Zoladl

176




oo 12,07 caly sl 5] (8 (el @ el ol ol e BLBY)
$H152075-200538 740 (3 ,¥ 550 5ke 554273 daiy Sl NI ol il
A Y sl LY 3L e ol 0 3.6 ST 5a

3l 3 JU sa S el ol (3 Lozl ol ol la¥1 6 0]
Lol Lol Slonns 311 CAUZ 5 S 5585 VUL dane (3 iy Lall
1Sl Llsenal &1 sl 2 201 o0 plascnad s 8,08 s
AUelall 5 a bl &psLaiVl 3l g0 5 mozzell Sl a5 B o 105 ol
OS> &

Ll Sl Zlze e I e Lald) LS sl e & S 2Ll e
Al 3 doid) sl s L 3 52l oz Aol AL pn g dadill J sl 3
Sle guall Lo slaeVl e o lgde 2 W11 Lo dpllada i35 ¢l
3 WL gd Aoy CBN e 1 Sy 133 szl Ly £ Y|
" ol sl Apsluasil 5 255 Lons Dl

Z%;Ju& (ﬂ-ﬂ|,~af—ubc’é¢3&-§b a@)‘.«!ﬁ‘ﬁ,ﬁiﬂbw‘

bl oty el daal 111 e alay Lo oYU ol Ll Ol
Al QLY yo s AN LV =15 0T A1 0Y @l ¥ Ll § 3l
M a5 ol 35 0 ST Sl o5 5 on b de e ldall b s 5
RO FI X PICIN T KPR POV [P S PRPR WO UPYE AL oA

« u.-Jl:,;L.;Jamw;L,\)) ds iy 9 ,4,5\»uu‘ﬂlljjjl;Mp\uwvdul;u)mwﬂ\éwd.%p» dsa Je(17)
)lﬂtdwn;,sw,m@tuwvx”m,mw 11 .dgkhu«_JL;.);(.,L,J\\y}\wu\j@\ﬂnwumeﬂdu)zs Dbl
w:;x)wvsuu,\ﬂuswdsf(ss)uy,uu)ﬂnw,uydu‘\wd.um\J,.J\L;\yu)f}\}«g.wu.uuﬂt
u@%g\,w\u\\UJJul,p\ JJS)LJ»J\(69)0})SA~()A4;YJ>JQ\L}4LU muanglwulﬂg,@wcﬁ
Jyfuuwu,,w)uwjlujmuu wljdﬁj‘( L.}ynso)uﬂfwf LSﬂuts mww}mW)u)us
uﬂwuwyuﬁwdbw)w}uw u\,gn ;,U.xswtﬂ,\r\ \(“J\J»J,wwpuﬂ(_}o:;\dﬁms)wfw
J:dul&)&wwr&w}m&;www LAJAJ‘)JS‘)J"&_A-L‘U(43))L@YLMJJQJ'LMJ& L”“"u"u“‘“f"’)
Ueal o uucj\&wwwj u\ uuw\(,mpumuw J,J\a)ﬁ(m,x@u;s& (44»@“‘9@, WJ
u#m;wl.&h'vs)”yuds_gg nﬂ\ﬂ(1e)\,wum,,wdyd\wwtwnwL@,ﬁﬂufm;,uru\u)\m;» J,,,d,,.\
wuts,d,xpw\,m,\ylﬁ,a.nylut;,'vguud,sjh(ss)uu)unu,ut.s,wowrﬁwwuswgﬁ,sw_mw
UL Of 5 eldadl Jo s olall o s 515 Ll &l 2usl-N15 Q‘,cv‘(95)d_,~w§:lfls\erabécb‘y.lsﬁjup)y\j KAl
B I U by b Elde b oz b s 5 100 s ade b Lo e J gy OF i b 05 680 Gl e 2aSH 8 a3l

177




éﬂ‘jﬁ(’}\.«:}“ w}diu‘y&}gdjw JEM)‘HJM‘ Eﬂéejw ‘Jm-wb
Us g5 530 olenl Lo Led E Lol il Al o 3 (oS0 a5 ol ol ol s
J—“L\i“ I)L.e.>- o2 L, d fweSI) eSS &> Dark Ages C)\BJ\ ) 2E
u.AJ}-T&Y) SJMUJPMM V.@.’bv.\.d\ CJYL;L} u}““‘ JWJ;.LH
lesle A1 aaladl Zagdl 3 200 5l sl Jldl (3 31 ST ST e
.z_@ﬁjw\g@m@mwajjm,m;\spgceigw

B1S § o ] G el el e ol lve S35 Lualall G5 yUabl 5153 2 J15Le
08 b e 15 andl pdll Gredadl el le ol 2a513 5 L3I a1 5 15
13 O el a1 IS o a1 gzl (3 o sl i) 0]
25 05 Gt 56 L eeads e ) 01 &1 3 ] dm ezl
gl 1 e GV pelall Gl 3 2

25y oSl Ll el o 0B 22 W1 slall e o OF Sy 1S5
G Lol b ol o 5T AUy o o1 s palillas (§ sl By 5b ol | bl
g3 Vi 0T 5 OF Y 5 el 88 ,all ¢ 55 il (3 g el dall oomts
25 3 Lol ST S dmy L gl isodl e oty (U1 el e
bl ol s Jdl aladly ozl Us T3] G35 L SLhI U jand el Y1 oy
W‘JY‘MV (..L»}A.J.cdycwd_,.»_)db Jlﬁ‘wwy)c:)wd\f}('l‘;gua/'lc) odLal ol V.LM!.}J
(mwunﬁ}‘wxwu;\;t})www,‘k‘,w,@‘uﬁ.maud’” 1 G el e alkod Yoo dr ol
all s oo 5 AU 5ol p ke (3 AU 3,65 4 OIS U1 (704 ple (3 5) (Calid) o2 W 5 g1 VI ol g3l e (18)
PEURN ol Al Sl Ny clall e le (& (Alpharabius) 950 — 872 y,Wl5 csla Sl ol Ol op ey al A
kks.\..&;llcw\(..l.r—&u?aMkindusSB7—801L“;J.'SJUM\J¢\3%}>w\r)kgAvicenna1073—980:@@\_5@[(15}&)1)\}
(ke 3 Avenzoar 1161= 1091 15 cpl 05 oyl s b1 il 5 Sliae NV il e gl Abulcasis 1013- 936 (g1 2 1 el ol 5
Osenll 2o e a5l (241 s DLl e b ol S onl ol oy e i s 85Vl el e ol alie ol Lo s clae!
yJ)Tz,%laﬁ.;ﬂbx;;yw;guﬁu\w!,u@\w%ﬂrh}ai,,,.un;))J\J@Jm\,ug¢ydjiwunJ\}Lpl,n
5 4z gy Ay Ol &2 J 5l uiigs J ol SLsl N G el o el A s ST e G o8

S Q50 el T Tl AU p ghe (BLS oy J615T oy L5 (53,5515 o ol o 8T o LSS B3I ool W p ol Olitoe 3 ol
@w\M}meﬂpd}uydjj@)w\}@;.?ylf,huwyo;.u;mbaiaz;Jtamwldt;gwgug>qusJ3u

géﬁ);\(\.xd)(&g,ﬂ,:;‘yn)ou}}w)}.\@gaL:;(.L;L;gSwJ,TM@U\E;M.J\olimijcﬁu\;uu;s\(\(..bdqa,a;tqwﬁj
s 4adils 231 S S e S By sl b shay 5 &8l asl 5 oy oy I 5 L

178




il Ll oS N1 I el ol 3 s g e ] sl

G ol s g sladl F Ul s el dadl g 5L Lo A dele Sl OS¢ ol
odon 1) i MY (fams (3 0ol oD gl Y Gl Lo grmty
plas o 52 O (Lo 5 ime Jo¥ls @SS ULl 53U ol o padl ole il

IS ,L dlzall ol Jour oY1 i I

solall Gl Jo BN 8 5,05 dny )l daslis

s OF e ST o oY W1 (6 gme do odadl ae Ol T oY b
ol Lo A4S 55 a1 dny 2 dolie) OY @3 . gae )b 3,2 S5
03503 S 5l oL e sl ge o ol g lonll s (3 SN AL
oo a5 ) bl 3 Je us5 O wlard lglde (o 2,1 bl & OF )
Al de &d 5 85 S iy LY Sl Je & F Bl s O 3 dala
Lolie dgz oo ] vgdll a5 |als olS |l BeSEH (pe ol
RPgA

e W aladl ol ol s OF Lo 015 dy 201 dolie ] 13 a5 o ST
bl (o ga ol Sl bl ol ol 5 a1 5] 3 oy J s el

al a oo J ST Ul 3 OV ] T a2 L 15l s OF el
GOV ) Tysmaz Jb aslill 3 3T 0f (Ll ) gte oLl 235 2303
Gy 25 Sl bbbl Sl 5 pal) ol T gudad] Cignadl! U]
3 A e o) ST A2 dans OT S 38 A1 5 050l sl e 036
ONE (N CHI WM HINTINES Sl s s el TSI s
bl ol Wl e ) O ULl § dr oy W) (golizel (G 3
Sllate 35 jenadl Olaadl 6 ¢ Olandl @ B LoV oda it o
ol 2l Ll maul\,;,ﬁ\ Jl BlsyL C"b"l‘ doedzn g & il sLA

179




B Al sb 058 I Dl Vs DalasVl sl LISl & delull ol gl 0]
2 51 Gnadans <42 Y1 e 0 IS 3 0LusdU Al 3L BT Lo Sl
o ¢S p B e 5SS L A Sleddh s bl e 25 Lyl sl L pedans
O (K 58 Al dady ) oW 0,81 &ylay U oL badm 5 Al o1 053801 3
a;},,mQm;\j&A\MG@T%\;‘@@DT@L&Q\UM\CU.(,sjs
Ahdl o 5550 2056 s ol ezl ST SN (52l e s
a1 Sy Vg pladl ol JI G 2y llan ol A5 calall Slosih
bl ol ol el in G AV oal a5 Lasl) il p il e
SLS 55 (Ule al dlage & 20 5,0 500 0 L Za3lEl ol 5l ar b s IS
v el e ) e Lgolgn B3l 2 o 5 J ool 5 oo
1T o QW el s podadl ol Slel QUG a3 S Y T 2ad
J sl Lggrl 5 () sl s alaiV 1 6 gomdll Lo ol Lol 5 L3Lat) a3 I
2 A1 5o e adadl Gl QU1 o) OF J 55 0T Jam Y5 oDy
Ol o83 542 B U af A1) sl e oo sl g 5 s L2Vl L e
Lo sVl S S a1 T elie V1 e wglde G (e 052 ) Ul
ozl a2 A Al LLAE e padall el QW) bl o i) (o
J&aﬂﬂ@\d)pfd\@-u\waﬂuﬁ\u@;g;L&uglv:a;d‘jas
(od) s ss o L pLdll & 5 5 2n ]!
el Dl G Je S B e e 52 (35
13 el SIS o Lo 55 I3 Loy QU1 el ool i 0T 1
e Sl pall e Cod I U e § ol 9805 N1 055 and) -y 26
el e w33 Sy ¥ 45 5d ¢l ozl (5 2uns) de sl (U (s 52d
.ZASUJTJLJJé:LaéY\jgol::a-Y\

ygﬂ)@g;&tﬁ&m&w&o\”@\oi@wu.z

180




055 O ASS U1 (s gl o ol 5 22l 63,1 6 sl o 55 00
AU o555 3 oy ol ol 0T J gt La e

PG ae ol el ol ol s ezl el (e @55 033
A5 laelid] ey (odall Gl 5510 5 Lle dalae) Slon 3o 3525
o 25 Cj)\c‘-ﬁwy‘; 30l edadloN o5y Lo S5 oyl 5 ddle s )l 5o
Leolge 23 o LeieS s Lede OB 20U dads

o 3 6,V T\ Slsdonns actl] podall o

YN (D) 1 5 8 11 s o] bl ol B30 e S8 O Ky Lol

55U aaad oy I o 2l 55 ()5 el bl o all il e

I B 3 e 8 I Sl = 555 () 500,41 s

ST o BL| e Y LS BB 221 & ol o sl Llas

o) ool JaS5 LS 8 1 Lo 5155 sletnl (3) 1Lt 5 il ol e OLs 5,

oo e 0ledd 8 1 e 8l el ke B304 () ¢y glall JY1 3

U aast bl GlaYl T dill Lodst Lo 36U p o2y i 1 O 5 dgr

el el il BB 4l Lgnepls olsiodl oda 2315 G gan g

" U bl o N1 o Ll

L3 Y1 LaBY Ul & pm - 1

.L@.:.’.:;-:JQL:JT)o\:.?r.glp\céjjd@f)\lbj)ms)ljl\ﬁw— 2

3elSS L lmal Lo Jandly 65N I el 5 ,15Y Lo olai b5 = 3

DLV S - - 4

G653 LBY 53U 4 g5 1Yl

8,59 loed sl gl (eolizel (§ g ablaal £l 5 calall i3 L OV O]

181




IV ol 3 a2 Bl Y Lol s aladl Condl U2 (§ SB LY
Sl U Lo GBI 1 el yod dazel G5 dms 0 05,3805 oY) b 5
Lo g as i ok s s ) Ol Al pas VT cdadlu Y1 Y1 e sl 3Y1 g
S Sy ol gt e G i 5 el ol e e 3l 5T
5o A el AU GBI &S (3 oz Ln ! 3 1M e 5 gm0l il
AL G b a8 G el s

Vol g el Y ol o) Zodu] G 5T eLis] ) 3 500 OB U
Hlesland] B oL ‘l,a;,ﬂ Grak Ola¥) i) sl S e s O
il s Sl oLl oY Jl eV sl b Oloesl g (o Ol Y1 Bk (g0 o3
G Sl U (55 5 v 0T Lo ¢ Ll L mazaeall T 1 e i) ke
P ol ) BT e IS s dols olall Gl SUH L ae
sl aa Y ol jaadl areion Y 45 Ll

oo el Sl QW datl) e GBY s el GBS e el
Ll Ol (L1 Il ol 5 A1) Zdlel ol sl dor Ll 3
oA Jow 3 el Jas el Lot s Lol 5 | pogiidepons 5151318 ulld
Slaly dacb | sagly o5 15 glall dnly OT AN o 206 o gai e ely o
5 % el L el 5l leluall Lgads o a akall S U U1
;usm,wj;uuz\,fwijz.y,p\ow\rwjaﬁ}wuw\ﬁ,m
Al 0B s L5 £eY1 s 335 U3 0La e OF5 ) kel 83 g
o2 A Jetls 2l e eladlls & S 1l sl i) sl sl Lty e
A1 e Bl Lo syl asl s

bl el oSl s 6T LB 8 el 05 O g Alandl W1 g
;,ﬁo;xa)\agoijquajM;J;,:famiopww\ﬁwm&s;
SlaYl oda Gooet 4555 BIS 8513] 3 p 5305 O s LI a5 85 00 Slraind
Jzo OF doies La L Loladl e dadaall 0l 015 da SNl dmy 21 ggoles 5] 3

182




o L bl G ol i 1 LY 8y l] s o L Y L

VRSP JESTR PYUSINR JES PAPPPRREP VR W U IR (R I
oV s el sl WL a3 o GBS Jlsa¥1 e L8158 o 55 OIS Lals
Gk phinls 550l a5 o fond OF 2 U U e (3 ST ol SYI
Coddl g 3 Lodl] BU5Y jawd O (Say A Jlge) drad) s
S ) o Gkl s 31 Sl 8 o 0 <8 25 el
ol VI ol Wle (3 s g 0 155k SB5YI 2] 3 Atlenadd Gl
ON S Ul ST suadl o (o 5las N1 0538 G 1sdle e b Lo | g
a)jﬂgwysuw;.@mw ;w\ o\wgéjwﬁbr@m}:
2l ol Gl jaad GBS ALl Je gt s oY 5 BlaaY]
fala dazs 3 A Lall daulsy asdl lte OF V) dad dedlu) Ol & 5
o315 Ol e (& sae ST ages eunns Lol (g ladl puzld
Baedll oda ey OB,V oda Lb] & APluel) Ggally 5531 AU
OBls alall Eod) 3 e IS8 (3 welB] s U Bl ey Tas 0T Y
s O 5 ot 5 a2 ) B0 I I 101y bt st
gos e o o8 o)l seld oSN il Jas ARG O priany panasee ]
Slaad s SIS 23l ) gad| o 3,05l odr @t Buoetons SWT5 doesl )

13

PRI

doli] olie B Bl 01 _odadl Gl BB 5N & el )1 ol dxad £l s

sl 1 8 oSS
S Ee G Lede sl V1 Sy A1 el ST slall el wpad T @
.W‘j CA.>=JL: iold JG}SU :L:lgdalﬂ

20 ey ol odall Gl S L 5503 S5 ST (19)

183




St osball e o330 &y poal) 5515l med 55lis LIV T gad L6 @
ksl eolal

S B Lele doxed A1 &3 51 e 2 SULLAN s ALasT WG @
Agalatseral s L] 5T 2dall Sl (§ ol e Llar 5 By gl

025\ L i QU ISl (8 Lol sl 8y ) 5oliall Ol Ko
WE) eV ikl Ll L3 L 1 3ol & bl oIV LS|

LgzaS g5 BB Y5 1s] e Coddl e s b b 5 jamd

ool o dl BB Y o 3Oy gl 1 gl drad 2L sl

Sl LEr
l-_l-h‘ J’I ﬁl_yﬁ
da ja Jgia
B S Slaalisa
i sk
Slaaadl gl e phl
3 gall 42 o uilals
lanl ard a,\;:ﬂ it
gt i
s
e =
Jodk
i e

5 A Ol s axis e o ol ) ezl 3131 3 ez oY1 jnall
e Je BB NI e () gu il jdall O sliay sV 5 oo o il 5 chaseall
LMY O o ane (30 sty ¥ 8 &2l odn () ol 5 - oD YT JLaJ1 5

184




O o 25 =4 ooy OV 371 e I8 |0y s 4 G g
S Bl oda o) 85 g 50 cI13le ) el s OT Y] LOIY Lo V-
il 2V 5 L) el s &yt Jlst G e GU 1 855 adl oLl
(Sl ol e TS 2 3wl 5T 2005) 3 pbead s 2L L Ll
el o Ladall G 5 Y1 AT Ol o g3V U1 ) Jase le A pas
(S s o BBV e I3V 3 el 5 130608 5155 gillas] oo DY)

(GBI G121 e p3IS b Glw) ol

shas ool sap ikl i Y Sl 3 ols 2l e S aall b
Gl e dazns A SlslasVl wa G Lecdl =Y ol ol o g
el Ll (3 (Sl S 2l 0B Ll UL s (S5 . ol pladll
el o droctlly Sl de LU BLEYL ol U5 1 s Lslias)
CPAWNIARPANVEIIE D R WG E-W W0 [V PRV D JECN RO NI DY IR
Sl e baslzel dl G sl s LS 5 Je 53502 V- 5 bzl V)
Al ol 5 bl s Gl 85, gl

ol Tt Ll 385 G s il s ol o) GG 5T LY 3001 0T L3N
£ Bl V1 8 i 5 5 (6 e 855 WL shas (g0 (S0 o IS 2
&QYﬁ L(-").)L,a 3L %;U;J\ d}w.” jJ.C« 2‘:’&“:‘,\5 sl Ol )Li.‘b‘ é}l’
Il s 3 (bl & 2l Ly 5) 30815 Eonall & el O

WU sl dau gl IS 201 ol O g ¥ S 21 e (IS5 e
S g (3 paladl Codd 581 50 e p 35 0T g (15l (ol L)
Bt 3 ,b T Al Sl plaenal Go b e Led Ledsunall ol o dla)l
o G Bl g o) S s eLii] ey n ST el sk T Ul 6
Al V1 e LAY 4L § el Lede 85 1ol Lebitss Lol
La o] e s O I s o)1 Sl g siall i e I gl dnd]

185




(g e cpitll 050 b Ganad G g A izl oY) 61) Lo Sl
L5 Lnans 055 ¢Vl o on ol Bl iy ple Hlo] U 0550
b L 3 sty S8 501 yo Joo V1 5,301 525) 5 0 2B b waad s e
Ler oo 3 MG s Lad 43;-:5} S5 Gy ey sl o Lats gty s(lele
e B8 0 GBI T Gyl G sz oy L 8 501 8510)

Y ST nd U A

23T e w8 g0 ¥ e 5 s dlane il J ] (553 50 31 G ey SISy all
Tawit o s 2 S gt S0 6 5 IS0 g gt e Lol bl 3 T
i 01 L SV sl LN OTY) Ll SO e sl ol (8 Lzt b 2
e 3».;«%} deler V1 Lol Lelallas Lé-varM el ]
LSS 0 pleliny O g 2l adin ol 3T OB (5 (o -0l s kgl Cnalall opo
bl U a et GBS g 2 e i 5T Ot S Lo 0 shalans
i Al BB IS a Bl eds e )l pe Badd a1 Ll
56 305 ST Sty i s e 4l 8 ks o Sty DU ea 3 s o]
o G AALl

Gl Sl e bl dazas 1p Y Slaed! 52wl Il
Slned| an sl pazy NV G5 e o8 A RSN an SIS
e ldl s e e LeSay sliall LeboLas ol L | ye 0y 55 i 5 ) 50 2 Y|
u@&.ﬂlﬁ&\)ﬂy&@\%ﬁj.%;M\wuwd‘dﬂ\&gj&a
Bl JUL e o a5,Lall o ey a1 pladl Gl VI G o) laed!
gl Gy oo Ko eV Gl elsY Alagli 4 215,80

Zilo s ] e e b oo s ool ool G 5T 5 1 il j ez 23
QU S G G Lo o 45 g Lo g ¢y 8 01 gl B

186




Caall Ayl gl -‘JLHJ-":-H'}-‘*-"-.I“
Lagia @ dlas Ga el y

Uy o plaid Ao Joally S8 5Y1 I gal 315 Baptom i 5 1
NSV [PV'S s UM [P PR PR P [PV JOR gy PSS RS
I 11 OIS 3Gy Wbl gl |l Lo 8,801 pte SIS 5 L yla] G LAY
5515] 3 il 52 pLAU B 1 B ST s pleasad tale Wy 2 5T 5 oy 08
alst fo Tlle o LU 5l b 1 L plaos s gl dozel s alle Lo apckad pke 5 i
N IERPYRTORCIEPER TP IJE [FFOERX V9 PPAU N FEAPENA PEP P
3 BBV coast L sledl 5 o S 5502 V1 Al 35 ] BB Y e S
2555 01 Oy Y1 (o A ey 18 o S Ll U 55 n e
G hols Lgallas slm] (3 S5 o s BBV 1Y d o Jas md 5855 05 Je

.%;‘J.’J\ oS Lwla g 30d V2
Il gl 8 e a8 M1 Il |l 428 (3 ks O Lle 223U s Jaal s Lo
ST A oSl ¢l 3 Sl e el @;\,TQM\ N
S 0T pedadl o) G 8 50 o T Lyl 008 Lo SIS S sle
5 01 5oy Wl Lol 0105 Ll Jl (3 1 oS 25051 sllae] 3
wﬁ\atsju\wgma@%@;ﬁjcl)@%ﬁwﬂouﬂl

187




L i 3 olS 2l oda 8 5Lie ol bz ks o sdr ol HISY
éié}&h\)éa)‘jﬂgaww‘biwcaﬁxi)ﬁo;\.&.CQ)TO.AMJ}&
Ol 2l e 5 51 o) ST G OF (S Lo il s - ke oms 5 0
el 1 B T13 0 505 G s A6 (25855 ) LSS o
sl o Lalal G 1 1l linad G dow ) 50l OF Tl Juis Y S0
e Slouly alall ol 51 n s 035555 Lo a2 Y ol 3] i)
G 55 a5 Gl Gan e Al R4S ST el 8 s S5V 2
Sluleda 2o OF Gl il Lo daslodl e G (5,55 (bl sl s
N Eala) wile o LT o 5 SUL ST Aol doy I glaey oSE ) LAl
sda 3 .ol oo dendl gl ey Bl e S VI L UT e Y 4T (S
3 Al V1 Lo I e sl Sl 8l W (24T ules Sla JI>Y
I eVl s 3 b 3 8,155 5 de uS 5 0T els e sy ke 5. Johall sl
T 5y U1 ol el 8 01 05 e stazall aladl sl 5511
;\yw@mgcgqa\&sﬁp,}ax|f)%é;u\:stju\y@\;;ﬂp
Sy d ol sl gl eda ald S

S5V LaS g

B LiS 5 5,05)1 ol 83 g Oled) B Il dlgel L3100 ons SUYI LS > O]
G odn U oanast 1 bl GlaaY1 i Ol s Il ga T odd |2zl
e Jpmndl 5l (53l 5 8,0 2 20 A 30 L 3 U3

T I3 Sl gl S 2l 4SS5 I 3 Jslhls m ol el ey
el e Baelos Qoo el 5 w5 g O3 1 o 1Y

I de 20 LY sy @ll3 s iU ALY Al Lo asTl Y
Jo 4 STl bt o 3 L3l s b Uy Lells] Ol s SBLYI LGY
G @BUI el sae iy ol VI 0B jadl o s JEUT s de - B YT el ol 53N
sl Ty Sl mamdl o ] g g o) 0555 OF img g 211
Sble & gl gl G 6ls] o gk Y OTs LslasVis & 2l Lecdl

188




ngOﬁwj..@\aiwuuw\,@u,&;j(p)p)sxwwﬂw@j@
oj..’;.’r.:.ijg_.a.;jj\Luuu&htﬂagswbwéwﬁﬁcpyq;ﬂj\d\}\
el

TS g 201 5] 5 6 5 e ) gl 8515 8 501 L] OF o o 136
st Aol 555 15 ) i Lias 15 56 B Lhee iy 0T g 01 OTY)
S 51 B s Dol peomd S ES ¥ sl o dde e gl 51430
20 ol dnis g dela] deliall ez I WY1 385 o0 Leblts sas

05505 ol UsT oy e s OF g 1) L5 O v 1 b 1 BLTI LG
»\gyjcdg\auioﬁs}.g>w\rwyuawu\wwuﬂmwju
o) ¢l 5] (8 Lehos (Ja5y ool 31 n (S st ol oy e 1o 2SS
138 1 Gaslall 8,513] & ety U3 3 6B (K)ol b I B e 3
G 2l gy DS I G 5 )05Y1 Ay (ol QI 3 dadadl 35100 3
(bl ey ¥ 5 8 1 Il ooy ¥ Ja3 5 Y i shate & 2 3BUSSe ST 20)
G35 i ) LS e (& g 5l g on) L 25 2y 93 oy s g 52055
bl O 5 ey Jandl 85 g2 5 s o8 Lol ey 2>

ALl s 1 5Lae Vs dmll Slaasetll e B sas am 555 ta
J\;‘&\@s}\ Ol o dole Sliaseds J] BLOYL ablis | gez sl il
Aoy dag 2l g (3 8 ALl b 5 pendl slasVI O Wl dlrss el
JS 3 Es sendl dnadl 155 OF e ciyad] Lokl Nl G bLadl ol ghas
L}B;L&‘&M&oﬂﬁxﬂc@j}quSJ\JX\ﬁ)w&CWY‘rLP
a1 p 150 8 ] s Blal U g cadlaaY wiad 5 s 15|
EPRURPRPER T R

s cpaindl 6 st e GBI LS A 30 by 20l a5 5 I Jooy
Jr:y\a,jf;@;j.6,4)1:\;,99;;@31\0}:‘:@@}9\&&&@

(20) Habib Ahmad, “LEGAL ENVIRONMENT AND NONPROFIT SECTOR: IMPLICATIONS FOR GROWTH OF AWQAF
INSTITUTIONS, IRTI, Islamic Development Bank, August 2007 Jeddah

189




Cor 5 L Bl Lnd s O ) okl el G T e &5l o G )1
Lo 2l del | G bl el GBI s e st VT Lee
T L G BT 13 Aol cpln s Wb a5l 0T 36 25 L1
el p 55 oda OL Luedad) BB Y1 (3 bl Ll Ol pom BLb
Sy o 1t 1 .OQCAJMT&M\}W\&;QLMJJA
s Olloa) Lt o s dodadl Slou Y1 81 10 Cru el 5 BLaal) dale ael 33
Aol il o 5510 e ol 51 e uSTIL s SIS e s Ll 5 A gl 5 4L
o Wb oo U pell GBI B g Gl e ST OF 25l o 16
B ol Gl Gl dosst ] 3 Lo S by Dol 3oy Aalall 36 ,Y)
.w‘;ﬁ\&fm&@wm

Y ol ol BT e D0l e plad) G121 0 bl 055 0F 2
285l Ale U8 eslal G oSl S Al e g G ol D gl my
Gy 201 b Gl a1 2Y L (b Gl Ol b (05 (2L
e 5ha35 5 20 ) 8 o U1 315D 8501 3 e J sonll G5l 515 2D
adadl GBI e 3 ,1aY1 o 3 cnd s LB 2 385006

okl oIV G651 e Al e B 31 )5

A3 galt b alnll aa 01 L 5] iilal

(1) Godo 16

190




(1) Gola

S S
slas 4l 33a h
Cussi B gea w':aJt_,.di_—,,.ﬁ:g athl...’-mq
Sk (e g il Ay slhaal) Adaay) Apalill iy g14Y las
dald miay g ALidny deuddl | | sl o gl
4 gual &l il g cralall 38 pall Cisgd O Jualllly (padlsd
AN ks Gl g pl i Ao g Gl ) B a3y
S ) rlalyly Crawaiia Slal) 380 e &
Slmaally 318 Jsgaall e A
) ALY, A
A gall Ca (San as s
das
Jlsal 030 =

gty Alleall Gilaadl By ey o i
Aland ) BRS¢ 38 pall o AN A el ClRdl
il gh Ayl aliied + (Aluall g Nl i)

) il g cilaad) ) B Luuliall 3kl ) gad)

&P byl xic ARALN, o) VT g ¢ Aol
L gis by i gl 400 Jaa

191







o ~o

a R

padsill 3 osludl Jagodll pblic

S Al dees puad I L5

s dnoloes 3LVl g 5 15N LIS das

\ 9

Aoe 9N



Aeill Y

(ol ol 3 dode 355 25 o ladl 3 oDl L sedll ealis b5 0)
rSE Sl o5 Erodls] dalall Lgd dor g0 A BN I 5l G U5 OIS B 5o
Lellas yo | imn 3 5 oSE Slonnn 3o 5 LooDs] Rl 5l L Jons s JUI gLl
oo <ol Aol (3 ealll S5 5 g5 T Sl s sy b Jani s JU
e 2l a5 Sl Lo s oD b poil] JUH gl jaseis

s s ol

NUPIRE WP W [ FPOC P TN PP T PRIV Rl

’ﬁ)éit‘:‘*@l‘ Quj)&:l\oﬁwi@}u}\&j@\ ca\.’.oi)idl..i\f
G gk et oSl QU pladll Glags shoodan] oo Lol 51 ol
Joo Jio G e o8 Wil (ol i gotld Cpsld) e o1 oSN
Qs o pn5 O Sy LS5 Lehos b33 AN Lk Jaw s olow gl S5
e eSS Al oV o sadl gealis s 5 LT il

d}?ﬁ‘jM‘S&@‘@ﬁéh)333wmy|&rﬂ‘&a§@w 1
\-@-‘f\&“

S ezl s W Gl o el 3 oSl L sadl gealis 5 5 Al
AN S gy parmll 0gb mo NG geild Eoll L) g (2l
el p 8 S 8z Al Ll L YT o sadl 3 dnll o) 3 b o
St Sl jday meell e 32 3 Jaz Ul Y1 el (skes razenll
Jeedl oo e o o G ol S ) el G
Jij».ﬂ\sﬁﬁ.kj.éW&Jéi&.{-ﬁJubig.wJB\:}\ﬂﬂ%wtgmj
oo abolss OB Qs cing 2l (s LSl &S5 Cn 5T o 053 oDl

el e ol Vg il 3 03 0 acde JLENTs oS sl

194




L}Lfomy‘&N\@b&bjpw%.dsst\oﬁddeﬂ
BsYs i Il e bl pladl gl e 5 8 (gt U5 OIS 5 ¢ oDl

kel

15918 3 ik 5 Longie oDl s 3030y 02 gzl cpn 8 0555 .2
Bl o 55 mazell plea ¥l on s g (3 (ge 5ol Bomaral 800 Wil 5 g 5 i
ol o ) o ol ol (g o B85 (3 o ol 32 5 s
a0 s ozl 2 511 1n e O s Uit 5 Uogin 6 5ms 5 43 5o
o WAl ALal) el sae Wl s g 5 55 o Wil o 83 05 Lo (le Ll (e
I o sl (8 dnd] s IV g0 By 5 (g oD o ol

ol puabin 3 oDy gatl) JUbt Ag ALl ot I
Y el 3 el peall JUH g2l bl sl s 3 2 jated
t b Sl s G dagll Bl L Je 085l (e s

el

Garplen¥l ganty ¥ S5 Bl G o s IUI G315 SU Ll 515 5 LS
3l cimald] Al S Rasied) 2ags SV ol U1 (3 Ganasedl 3 Y] k] ealie
SV VR VLRI, W[ PRSI EPE(NSVERE PPN I RE R (P
s - Gedadls Bl s Y o sal) o G BT Q)G s L 13] I
deball g o I M Lol 5 dadw Y15 o o)l J 5l (§ rdind] pealin Liass
a1 Gl 5T oS a5 g e Lol s 5t 5Ly oD
e s ealin sl| Lo el ) ESLadl ddardl ] s el T 2318 2l
Ao U G A AV ool ol o 3 Aol 5 LIl gl oYy gl

195




Cind oYl o satl) (6l ol edall ST 0 ST ol
oY1 sl pmnlin 1 ool ol L8] o 13U () JU

wwuﬂk’;ﬂwt@u;ﬁ,&adaﬂ 2

Gekadl 3 G .15-1:{1&;&\) Bpdd SN e ga oYl seddl OF L
fols 5 Loallaidl (] ealin (303 2 5 o5 O ¢Analll 2w 30 1 3 Y] ol
Jo el s w0y J Lol ¢ Jemdl oYL pd Tmald | 2o 1 L5 Lo o
& JUb dady B 1 Ll glall o 2Ll a1 (3 sloze (6 52ems
p sk s Slsl g dalall pple 5 LMl dny 2l p sle oo (el 3 ST Le
gt $L3) L 3 5| A3 U] o1 1n (§ ol 3 5m dB5 Lr 5) ST
Gl ¥l ol § Il Sl o 5 AL gl 5,6] 5 pladl Slea
ol (3 et 3 g5 A Lol )3 g A3 5 oS o sel Lo e A1
gl ulall o e G5 jlaie gl wapd s olie] s a2 2 b s el
G ollaidl ol (3 e ganl) (Bl e 2l Al el slae] L
Ol o) e badstly OF Ky A1 8Ll s S8 5 05501 B me
Gt o s il (3 ] B 2T B e 03 055 Ol ¢l 3

e s oSyl yodl gl Lmocnll e

anasedl Cnadall jols 45 .3
ol o o 72 ol § (oS ) ol el st e O LY
Js\yLgmu.oMcﬁ:yg«%@\jm}\u»mu\wﬁlﬁbyjLgJ.a
bﬁjjﬂ‘ﬂ\ﬁ)}ﬂ(’.\.@j‘o‘)‘}ﬂ?bw@,l”.lkw)&jﬁ@@mj}‘
gl et 5 O Sy J b 3 e 13l S8 2 s anaind
SN sl e (3 Lanaies 0,85 OF sl amy 21 e (3 panasedl ol
w)&d&wbyjb‘w‘d‘ubwdut{j :L@J\IUUL&\{,.L:—@
L6 <355 55,1 T8 IS amasudl s b o 3o 4l oSk ool g

196




s ol e 3 g 5 O SIS el b ) IS fe el L L)
g 5 p o o 8oL 0 Sah (gl s o5 (g0 3 5 ol B lne Ly
JUENI 0585 (oo oMl ) Sl s o by a3 40Ul

Ul plaal S| 3 el Lo

) o gol s palis ol 4l 5 A Slpoed) 1)

el Jesoll ol eals Bls arl 5 A1 Slpaoetll e ST s
tde e Lo Joladl 2255 Lo o S

slgVIs Slag i il L A L1

SN sz 5 Gvor o ) gl (3 s oD o gl pealis OF S5
P Y1 bl 4S5 Lgagds lpas o2 Goladl (us Le ool Loy il
oL e ddlne Solamgre (6 5 cdalndl dgaall Caldlly ul ) (g b g
IVl pde 5 Aol Ee L s a5 Al U1 dlially G jall 5 Ol
J oY1 J g 5LV (38 o 8 15 o 3y Mt N 5 315 s S0 L
iU e p el 3 B 5,80 Slslg Y odas gl die el G5 oS
A e b BN 015 05 0Ly I o (Ll (1) 5 ol Bnns
ool Sl ol 2l Y1 e sl OV Hlia OF s Lo U1 Y1
Slab (lalgr V1 e s S 5 515 Lo sl 15 s 5 b B dolt 5 aDY!
ool w22 G lI oY el ] 115 g..,.:a\.ﬂ\; G4l @@@u|"¢wy
Tonga s Sslgr VI il 550 G ol Ll gl s e Ld 5oL
g pS- Y1 ) J oo 1

(Glas s Gllas Jalos 101SLate Ol Led Lo Bgadll ¢ )Y e Sl 0TS
S S5 31 ] Al Aol Snally 5,801 3 015V oy SHA
o Lo gl o oSG 0l

23 e g AL ol (5 J sVl 505,58 e S A T i Y

197




o o oY1 20 G BV G aer ol b (DY) sadll alie
g pgr 825 ) Jie deasle 20 S p Y1 U g I

%ﬁ@j@%}l&ﬂ!ﬂ;@msﬂ‘l

R L O e s> L) (P N CA N
SHE ey dny 5 e ol e gy Lo OF BBy ST . oSl fy sl
aiidll Of 5 5 Sead 2l Cinad s oblal) 235 doldl gule a5 (it
& lall LAl ol Lo s ) iy L3 oY) 5edl ezl o 2l
C‘jgua;&MJ,@\aj;;;g:tﬁaﬁv\wﬁwéme\OA:N.LU
sl G5 e 5 yslall Lo 2l el 0B QUL 5 g3l JUI g ladll 3
e Sl U LLad) e Jaladl 3 a5V o 5 T 51 puall by 3
Sl Foake Tk 15 st 350 € DM oyl 3 s L Bl LS
ll3 Jo s 5. g2l GO 3 ) guad ) S5 5Ly fo el jana? (3
ol ]ty 45 S o pedd UL Godadl il & om0 0T 55
dode shas 0555 lasVly iyl § olall Gaasdls il e 2
Gekadls gamasdl JJally aadl)) SO e ) L3 oS5 Lty &
2L 2S5 oLl 4 (g pa (Lo

i G el o S 1 5 oy 0585 Lol Slwga 395 (0 o8 s
uwl—aﬂ.\baﬁ,wGA,,S\,T@:LS‘&\@\JQ\6w&z|y—gmﬁ\
ol G g OF I ¢ ST 50l 5 g bl Uins I3 Y W1 0T 5 53
T [P Y RO E A B VT P P R (P W

a2al)) 3NN & yotdy a5 OF gt DY 5ol (3 odindl] el 15 S
Loy Gl il o s i 35 (el o 5505 (i) (Ll
ALYy Jaall G oSl b pedl e dr b e

198




g yordl iy 5 skailly G gas JUI el s B Sl ld) 4 e LI5S
I Sl e oty ol St Lo Lo o 201 (S I3 3 & preo
ST L L 0B Qs e T st e Sl Sl 2l
L Ol s e ey SV s G ST ilew sl e 2dlslg VI e
S5V ad 5 835 5 et JSCh ALy Y s god) ralio B ls o

4w g AN LA s

e 23 U f\s;w 3 JW gl L g 2l o bl 4

Lol Glidl Sl dl s g mond 1 &Y Jsdl o el Sl
Slasldl s OF S (JUI pladll ks 3 o ] G &adlaYl de 2l
St e slall wldadly ol 23l i ple S Cp_l Sl B
el g i Ol s QU plaidl bz (3 s N5 olardl

g 2l oS e 55 5 Lo ol ey olay 2l G5 ens e OF gl
Dl de oradl 5Ll (5,8 Sliad L BAdl 5 a1 40 e LY
Lo soe 3 s LSV 2l e o ey o1 e OF G (3 i Ml Ol
Syl @ Sl ol wlame Of S 55l s e 1 3 35 ,La0 ey s
Aplall e e wils I Lo 036 LYl

S (8 sl A1 oMY potl) ] malie (6 922 0T gt U
odgs Aol ods e sl gl Joo ) BAS 5 (il Lasls oSl
oS V1 (il gy BNy GV U o 2 50 0555 OF ity ol
Al o )l 3ol el s QW el § Lge SluaV1s SLWI s oy S
oL el

199




! o gl pualio (3 MY s 5ol OLS o Bt 51 1 .5
Uiy e lesVI G 8ot dlnas Gunsle s olaS oDlT o sadl gl
4 pLsVI O ga (Ll s Lo iy U1 mllally 1Y) o SN e Jo
Y5 ol sl o) iy 2l Olasl LS 5T i 201 Jndll 835 G o 0 30
by o A Sl Jond Wl 3 Al el pladll § oolay 21
c)\ﬁiflm\w@w&ww@;@ L&Pg_;uzj\i\,ma:;,u\@um
e T Lk s 3 ade 555 0Ty 5 il oSN ) o g1 G LYl
! sl oYY by e Y oY) s poill pmalin o
SBT3 s 0 Lo Of ooy Ul Gl 5 BraineS 631 ol 5 sl 5 (e

.g;@\jﬁbl\cﬁbbgb&adjizw

Josodl Ghaty Lo JS o5y ke Bomar oS Jos A5 ¥ el LS .6
‘;Okw}"

Sl 3l eldadl G S5 fae WY Josod) (a2 1 o 2 Wl
Sla sl Lan Sl Sbu¥ls wlially ol Laly LadleYl Jslis
G e Gy (e louils 0lias el ey oS el s )
S -l sl (e L 5 oDl dacdl Gy 5 &MY & el mat
YU (bl Ll (175 G 201 Olaeldl IV (g5 LD 8 21 O
bl Ll a5 s o 5 T O] L Lgnad 5l L las ol Cadla] Ly a5 05
2o ) Joges Lals Lo slimaNT oo b o 6B oS 5o
Codd (3 e ln s Y godl Sldotns ) J oo 5l o w5 ealidl U5
ol | e la glall BUS U] ol (3 Overglls oMl el S cmaldl
bl e Ledlas 15 Slul iy & gl

! Jo paddl palis doliad donlg dmgin gy ghai 35 00 .7
G Bl o) e 5 alan s 163Le OLE (o D) 5ol ealis Sl

200




i Al ol Al e S 5 0T e gabll e el maldl 2L
53l pUNI (T O Glas 28 Sl 5l o L gl 51 Il ke OF Sy
Wﬁ@wﬁ\#b&wwbw\&sjm\(zcwaW\
bl e ool (4 iy padll OISCEL o Lo 5,08l (3 e lena Y Azl
oy (6 ¢l ol GOl 3 Bad) L o 2SI plasenal (5 i Sl 45 5
3 gl BLYI 5 Aal 5l el s oS ) L podl (3 Aol dasetd) e
Je deluzw Sl 1l Lo 58 3010 L dsldl LT 315 o Al
Lple 52505 oMYl ol alin 28 o5 o5 Ll s dimgell w5

L Ll

U Gl 3 Uy ol saddl maliog plaa¥l Colgr Codl 1 50
Gpdall 815 N 35 3 sl ea il s s gy Bkl 21 g L 5 A1 bl
ajjﬂw\\.uwc;:mijL&?&M})jﬁjjmdiu&‘éﬂ@‘@iju
BJme dpnarelis 5555 155 ¢ DY) o sadl Godal 5 o) ils p dizie s 2
gl oda e el Sl 2 Lo 58 1L 5 ¢ oSl gl ald oS

o)\Jo.‘;»\)goymy\&N\)&lkﬁ%)é\ﬂ\@&ﬁ@‘)&\r@ﬂ\ﬂb
.aibl:’l&‘j :\ﬁ.;\MA) Z»L&_i,.

201







o ~o

a R

dsotlusdl dsllell delioll Jua b
«dlolSio dsgy»

L‘;M.:

9 A Amolom day 21 LIS (3 4l Slad

\ 9

Aoe 9N



PURVAY

T o5 dazt Ui oo M1 G 2T e Sl 830l 5 el o) b ek
.MT‘C{W}

S,

indlg 89 00 O ramiy MY st Gas B2U Jor delo OB
S 80 e B W S Y I (5 e La g L2l JS o Be 23 53
Vs ezl 8l piall Vs Ol dle N G il fandl () 83L5) cdsliall
SIS INE EW Rt PYTRUIIE PG PR ERN | St P VL gy [ o
)MUAML.&JAAUJ\\Mﬂjﬁy‘gcﬁg&\e&mﬁ‘Y(m?USJbU
Lo 15 el 55 bl &SI UL o 550y o 53 S oS5 g 6l
- soralie dogf day U35 L3I LT IS e ey U] o Lo L5 ¢ Glanld
GeoSha Y1 AU ns ) oSl sl ¥l dncd e ot dgadl s
el e ie i 5 dnedl Y AU dads L

&WQWW* "‘\M@j

el pladl s oodall oSNl LY ¢ Syt

e B3] ald Gy ) o o oSl slas Yl dale (se (e
b A Y slas Yl elian Lo WLl (e (3 S5 amy s olie
Aol g8 e pot sl e Al Ll (g de gat p2 55k ga a6 Ll ) L
Gle 155025 Les sot 3 522 el s dnlio Ly Ll s Lmad s 65 401 (o

204




(AT O G e

1)) Say 03B (el 555 Lol T Cilieas plall IS Lo by a5
ol Lalate dms s o 1adSS Lo 3 BIST G cyoniy oY1 slassY o
10 LS5 GUSIL Lo Lo 215 o5 b s Loy ke 31l o (il
Ayl dak 5 Glazy Lo WS 5 Ol o 555 dadll O,k 5 dnplall 8 5 dim Lol
Lol del g goSE A1 55V e U3 s Ly JalSls 51 3Y1 2ab g
syl abasVI e e Gl O hay s SIS Y10l 555,25
0555 ol o alls JUdl Glas s g s pomy (Jdl 22 OB 5Ty o 2
2 et Al e I Mg ST ey (Lae Gadead ) (6355 85500
\J.adwo’v@Tg;WV\rwpsz)A\y;@w\s)de
sy 5 ey ¥ paddl G e SIS 5, 50 ST Ay G 0] £ 2L oAl
DIBNEERpApE

1Y il oDyl sLas I G a OT W b ade

I o o ol G el Sl JU AL Lul )y o (e o
Slodd s aldl 5] 3 Lgne s3lixa¥l 2 by dpslaV 5 pald asliszul
s o 1 o 0315 6,5 Y15 Ll G eedLal Gad s ¢ ol sl U L)
Al Dlasdl s Jasdls

TGl S ade Gy b (e oY1 sLasYI OIS 13 I3l i s

aio g1 oSN sl G s o5 ey il S5 L35l say oni A
) Bl Al AU LS s Lol poal 5 el 3l o e ga y 5L il Gl
dolis 3o s Azl 5l o 1 3 Lede o el Mg dslie s
Sledtie G5 05 rans § plewill ST e 82V Ll § Aol 5 Lele
Al g oL dib

205




NNl OY Coadll Az ades 5§ 52 5LV 0] 1 45 OT W Ko 1o s
g_,.{;g:’)l.ajﬂ\o.l.ajc'o'jjlj‘GJ}&&M\@JU%#\MGQL@@&(:}%
3 MYl galaz¥l Cadll 01 )T dlar] G d 5 clalis 3 el 5 LnsLzs!

:qza:\b\f

Gyl 18Te s 5131 Ao Sligh (LS IISAYN sy T JLzel 1
AN ol U] s ety gl plasen N1 (8 3315315 050 5y )
Lo 5G4 0,5 0f g JW 08 pe b
oo b i s Sl i 2l 5y GslaVI & A T lel L2
Sl 56 ] L}T&,s%\p Vil ol O ety s 01 LY &
35 Ol 4 b IS5 el 0 e Loy lulall o bl T L ikl
avad glade gaadl 552 Y o a5 Bilols el A3 Ll yoi
Celaarts Glas) Unl 3 ol o Jas 01 el VT Dl T 5Lsel .3
s Jilo s IO e Llall 3 LS G225 ¢ el gLl g Gnas
AT LT B lean s, A
A sLai¥ls oSNl sLaBYI o B a1 1 L) AL
ale s (G315 sy pde im Y Bl 3 O e 4l e b Y 11 3
Gkl CILYIs Sload | aayy L2l sl YU Glase Y1 018 13] &
e Y T p el a g S Gl 803 050 Y i ¢ ol s G 1 35 ool
iaciis cals o Bl &y pas o gle s doer U )2 o Bali NI e oYY 3
Ll pally ol s yasliai! o5 don L e Cuddl OIS 13] Lol cdny 201 Al 5
Gty o S OTA (g G S atms oSNV 5LV el 5 B 5 dor 5d
S e OLAN (8 iy 21 3las o by bl plan ¥y 4 201 & 5l
Sl cusl-YI e le L &l ¢ o)1 5LV e Sodos S e
Touaall G jall s Olwaza¥l 5 w1 s Ol 5 bl s gl o]

206




Je bl Lo Coaldll Oloesl oo Osugimll el dadl 48 5 Ly .. dl Ll

OIS Loy Jaadl mr yo Lo dazng 300 3LV Sl s ¢ saandl o
S UL g dme Slaal 522 1) G oDl sLass Y|

LoDl LUy oD sLas ¥l Claal 2wl DL

SERTERRRL W [N

o5 1S IS oy 551 oSV 5 5 85 1A 5 ial) ST o 524 N
cwiaius&ow@vwwwwuﬁ\&ggxwuuw\&
B VN U CVR-Lp R - PV B NP

gy gol e IO e BalamsV | o) g1 IS0 ol 8‘5&‘%%‘” G
el g5, LA QuchwCu1¢4;j@;\yag:u|cul -

G oarl) G 5 Ol w1 g8 0 15 IS bl 2] 3 AU pe —
gl V! 5 LSSl

el bl aiig e o sl 80 w5 55 G Sl o sl (i - EIG
L“é J:.Q\ Q)Lﬂ.’lj\ SJ&'\}{ f}’\-«l}“ )g'i C.L.:>- (C)LGJ\I.H L;gl.aj g_.o.;)j‘j S[SJ.H J.‘Lo)

oo @23 e cae SV AL A 35 Sls oo iy Al I s
Y La.,\..cLa.UL;g_,UJ ng SRR Lrb-b-cd:.uul‘..ptbwyd‘}\ ey
oA i3 Jwﬁﬁwdﬁ‘&‘wﬁiﬁJ&W‘ BT : Js J 5 ‘oot
(1)((@¢LJV|&JJJAQJ§JVL§M‘ UUSL.A\)JALJI)
JQ'J\J;JA) M.;JLU Ml Q\M\j ML&AJSJ)J% AJL.% Joll sla L}ﬁj}
3!

J

llls JSUI e il L ) il 2y ] sl s -

70w (1)

207




REJEA P

.@;.ujj N 5T SN YL Sl day 5 I 2ol 2SI ol |~
Aleall G Ll ozl ) adi -

i 201 1S I Sl s -

P I I CYCE PR U R

MWVl Slediie 1 55 5:iL 5 005U reni =

ol g (el ol e ) BLo] bl JolSHl Ol B 55 -
e OLidall 5 JUL 0L -y

) Alelall s 20Y1 5 0le Y toslie odas —

el S bl dadl lzels .ol slall 3 daadly GBI S gl -
ZUV! s a3l s IMtsl i 5 26D 10N SV 322 U] andl -
AVl ol b

Ll oS g dn I Lo dlaslonll -

SLsN e Y1 sLaB Y B 25 pde ~

Sledtie Eoud g Al BV laely B 5 0T W £ 4l ol
T PPV C PRI W (WS N EEE P WS- PR g
G Bl G ool Lee e 1 Ld I sl bl e (3 U3 oty OY
1Al 4 ade ey Lo ey sanls (5 4T bla s b Ul sy U3
DG ELY bl Jo15 & A U e L Lo W 3 aa 5
oo o Ol o bl 55 pae OF ga they SO AT e AN e b
g pellall Gl piind el jlael sladll (3 plgus] G35 cnd gis doelas
d@..:ml.la.l.w&b)) uwldra_;-u,&u.l\uﬁlmdwuﬁjcww
@ M\JY&\Q\Up)Y\éawlt\:\!}» o s sl OLS) e

Goalag U Jol o b il Jumny o ] gl SlaYl wila Gl

205 15,215, 50 (2)
393 /1 ¢ aktdl sl et oy el et O AL O30 Ll 3 0L o 551 (3)

208




RO RS- P T N

el plall Al e sl ) AL

g B OY el & ,all 55 0 V) 5 p2ll Ll s J a1 Sy Y
I YI0 4S5V 85 saail) dnase ) 1y 555 ¢l ) £ 0 e lalll cp 355 BDle
B g BB OV Blax G e 52 LD eI & (a1 0Tt 3 AL
15 o bl B3 Y oSl B3 Ll ablad! Y oSl 5 fool 52
Oy Jandl oY iy 1 1 G OF 3 0L NI IS e O

2528l Q) oo s Jor 5o 258 G b G i) Jngt ) o (o lall 06 e
IV Joladl ga oaddl Laldly claas 1 o GSET 0 1( e yS Jo2) J
Jr Al oed d ”:xi L ) Sts (;)j.w.;.il) J;LM Sl ¢«<;>L;J3L¢.o 284
(0,885 ade Jop b e ATES Jor N 050 s om0 o) (6l el
Joladl oY -l pa ¥ sl Al o adl V) oins Y ol s el l5LA-G
gl s VL OL N5 055U 5 Lo db (gl ol ko ¥ 51 65 Y15 Litld
L5 s a1 Legd w1l s Lgadis i 5 8Lkl daas Y5 o6 S0
(S)V?E’

oo BV AU el foor ol (38585 ms (Ul L 5 2l (a1 OF b
ENIE

gaesllslel .

S med 5 S o5 Bline 5 8 S Laliliad o (g ALY AU (3 222l

Ul Ow 2,2l Bl alel ed el s Ldlazie 5l o (ndage uUl
ol B U] s M3y cad bl ancs b poe JSO BV AL G WL

270 g 3L A i ol s 3L J1SLHT bl ) 32 a3 (4)

33 /1 Ll G amadl) joe o da ) 5 i) milie (5)
115 ol sue (6)

115 e (7)

47Iupnq¢.:u\§‘:\mj\gda})> (8)

209




D all g g5 A

O.GB)L:.G ¢Z\1.o}’\,,;bj| @ww:\ﬁw CW&?@JI:WYM\
o shall yo 3 oY e o2 o AU Ao o (L] Dumnaiie s ks
NVl 585 M Badiaze s oV [V 83daze oD VT LIWI 0V caalesel

2 JA delo Blas o Jgud D0 ) oY1 el dzd G iy
o b S Bl 158 GatS umy U5 5 aLaadl By o ol e
calaliy ae o5 e VI 2esU)

RIS PNEI Fi IR R

D il o eld gy Jondl G OYIs 63,2 BUS f 5 Us)l O
slaeD o a0 OY (dsVI Lkl o (3 & saball e 055G LI OB ciedluY!
Jeall s o e Glaz ales 3 15abe o5 (3 (e ALS 3L L o
el dovino o Jaball OF oo & piball Je 58 31555 5 (3 2S5 oy
25T gl s Lo (B0 p3Lw )l plesal OIS cmase ) sl dadl b5 oIl S
O Iolde] Laslus) s Lgzle 5 3 48T 5 5 ekl dnasedl oLy o)

Sl ol 5 Y1 95 4 Jory el guals sl 150
STl ol b 8 kil e W s pe S0 dus e Bl o 3 G Joll

(Ot 25 o ey gl i) 3 AN Ay A sl Ly (9)
63150 bl sl (10)

210




GV il STasT G dat g5 G Jo db V8l Sl &l
(12)dwlj"’ . e

Gl ealiall o b U dalall g sl (3 ey 5 N1 0 oy g5k ade

i) @l oy 100

G A et s pbadl dloy el St Samy ) 4y 150 Liy OLSYI
bl el Loy A1 i) Of 5 a1 s s Lo a5 OLSYIOF Lo
25 Cll an )y Dearnaied o oS35 aler 5 510 G Gl 1555 b o 0 sl
) 56 e i LAl b5 ety ey U fr ey e Aol Y
e el T Ols a5l

O Piilie By ) gt 55T sing ) WU Jas G OLSYI ol
055 G2V ab ool s 25 Benelall 221 Jole 2l Jul 6 00
inay s (il CIll ey il slizuN 585 el o e s QLS Sl izl
T L) 5 Ul s g2 bt 055 (31 ol U

RUCIRURRC R

G e g Lo S VAW G ] g (1 Job 22255 o] = sl
e Qaladl Lo 20l eS8 s 3 S5 e Wl OY ¢ oS5 <L1 3
ds cllaa¥l & Bgmle 135his iS50 oo osalll Sl iy
~ols Ll

(2658) 035 ¢pome s «(1319) 35 ol 21 (1)
2552 0 a5l Bl 3 LS iy A el (12)
2361 o chadlly Joadl (13)

10 b dast oy N5 el das : Ll (14)

229 o« sl 4 (15)

211




e 5 S syl o Jadd 2 Ll

L LISV 5 el S Com s oV il y conmmddl oye il 0 £ 0
Sl o S e Y6 Il 51 e Jil i ol U1 )l el G35y
‘&\y‘ds\dy)d\;mj‘a.wiﬂwumu@g,}w‘&;wu‘ym
W\}wo\j‘u;iuiw w\ o;}m “gljfﬁj%»:rww
35 O 2 S8 12T 005 ol O 0 5t b QKT B S 1505
(IG5 B 2 L G sl i 2 L SR
s Bl el ol G JUH 05, S

I G o) iy U L 555 o i ¢ )l B ISl J] B33
IR

o P Sl plaza ¥l sl

AV B 3 Ul g o ) oS 81 e e iSTe oy G Y p gl Ll
oo Ul g dgd 55 Y L o oS e Cnadidl 4285 e 0 Y 4 ade s
cqu‘;-‘9LJJW°‘>|M)M‘J&J\&JPMJQM\ .JJL:
LMY I dols Jor s sl UL
I&l‘éu‘)jﬁaﬁauﬁo:}&i\w

A I o B g, Y

o A Y ke gy By 5 O 1ote Sk 5 O 5oy Y 4]
Llda jhas gb d ped Lad BV Baietl Gl Lo sl Ll
iS55 sl s nSlay ol slivs ad 55 Jors 5o Al OLYL Jad
N el o5 sladll Lol G

22007 163, Ol Y1 B el b Ob g Al o (T6)
2327 1 oYl iy 1 el (17)

212




3l ol 3 & il &y 13t

Bale s Pl Ol Uil @ g g JS L cheat Lo a5 kil O]
Leniey Lo S Ggs dgmay s 5udl oo Eoadl 3 15 Vs ailadally 28
8 ladll g (s sled ] (9332 psods e 52 Ma U @ el dlpslan G325
sl o el Jaadl G 00 Lo b cals SIS LS g 5 L S5
g5 Y we Cgre O Awldll o &l Gy Lag Lo 5 G plla OIS 25L5Y!
5 ladll s dowoeall Jyiall Sls| e ad datay a0y gl eV OLL Sl
LGL@...&) o\ja)fbiu.nqjié\‘.ﬂrmy\&;uﬁv\jb c“”«wul\j c‘L.p.q.U LQ.J\
OLY! 0 88 = 58 5 Ol s plrenndV 58 kol Lo o L SLWYIEJUL Glay
= I e Il b @IS 55l o 0 Vs g 2 dolie 32 Lis

A 23 oy o Jay 1B
g.,ua.l:-uj» d@dbc&;fﬂ\«:ﬁﬂd&o&\o&bdﬂ\L.do-.l.aj

e M3 szm,@a;uil,‘ G5 d,,uﬁwu\,,mww wu.mj A
WS RS upmgjs(,_%i;\ﬁ i J,w EENP u).i.ﬂ 5yl I
Jor el iy La a7 - NN o &l 1555 T
Sl & el p sl o sz 1 Lls o s dadl s o alas s oS5 55 5

(oY 3 b OLSYI B p yehs
cadlamldly el de Ll dnaseddl el 1l

:@\,;S\mu\),hmcx\),M\)kﬁgé)jﬂyTaw\ okl
il Gy 3 Al bl Ol ol 3031, debial 450 & 550U sl

697 1 e 5580 (o LISII(18)

1330 pile ol Joldldas ¢ SG olaeg (19)
57-56 1ol N5, s (20)

61 cdeaisy g (21)

213




& < ' ot .78 s 272
Com gl dbs bl ey 455 Jm«o}iu G ors oI G 0, Sl 5D

IG5 253505 ez )1l U el LT e
CB;J\ LB aeld) ) \ch O}ga LS'JJ‘ A )N‘ \M}Q”((M uJ&\ u.p)Yb
.azaf d] 355

Cf’b” BJ:\JJU ZPL;;.IJL: w &@'M :\.Baub :U«)Lw.u :\?M| dl
Sl e 55080 (5 = YU o ol U oled 3 0SS Y AL OY il
COU ) p o I e s

et g 153085 ol L] 1Ll

Wyt b b5 plemVls bl sbas] Jondl OEY ZwloN1 ablll
Glos] iz 52 L Slals oDl (ol OY cCipdh Liys s g0 il 15
o002 L e DL s (3 ki oo 5B OG0 Graz2 oy
7 b o e dndiy ey alad o el 5 JU 5 3LY)
('.JmnVUTC@JJ}JJUQLXI‘WL}OW}\L}u\f*u\t}gul.)@jbyj
U.AUUJJMJM}43L}Tupb\fw‘u&gjjjmwidffﬁjﬁd
‘(’WY‘JJ’JJ’YJ‘HUMJ\&S"'L‘(‘ \mpmww‘w\
LAJS&MO‘Mdﬂ@)b&b)ﬁjﬁj}&ﬁ)&_&)&wm‘dﬂ
G 0103 o o U sl 3 0 s Y eSOl dsls cons Lo L] B oty 5
0 ol g5 ol 5 ol pe LG Ll e 5 Bln 0555 01 5313

3T el 0,558 cale ) b B5LaSY1 Lol Osladl e OIS 130
wLBS}!\jt\.b;U CLAJZ\ZJA%?BUEF%}“ dlc&ofjj 6‘531.19.:\;“ d%}! ¢L§‘95T‘5

61 :0 5055, 5 (22)

133100 j0s T3, 5w (23)

122150 02t el (M dastlly F Ll GaF (S 1k, (24)
T4 JelS ol dn 5 egle sl cplal Al (25)

820 ¢ otll ot cadliaaly DYl ozl (26)

821 o paznlly 3l sl aaiall T el (27)
.49:f‘ct>,d\asw (28)

214




b eladlls B me 5 54b oDl ozl Sl oo 000 OF imy 1
.(29)«4.“§.§Tj o) 92 J}-L M\ )

S 9 STt g oD AW dlis oo £l dwsldl DL

5,50 e 1SV U 1Y
led Mae Jomy 525 DY LU Jrzzlly Sl badady 1 dolill s
ﬁuoiuuﬂawloigzwcaﬁw\wmuuquy;oi
& Lg’”'\jjw.p\ JE}» 1 s O 31 ch.pEI\JS JML)L\SJL\AJ Gl
OF e W5 V1 sad e e o s 0l s (000 315 4,255 o Kks
Lol e il G oy send ) S L a0 oa By el LY &)
35 YL 0L Sy 6 COCN A s G ] eneds )5 5 ] el o
353 L ol 5N @l 5.3 Jars (3 Come U5 0 50 o1 515 Lkl 5 ndl 5
s s 0Ly a1 Ldstls (8 O lom ooy ¥ (A5 el Lo,
Doles 4o Lgmes o gk s & 201 il 2 U1 o L o 5N OF LIS il
O Jsaall 133 55 flall o2 s gl 55 P0G gl sitin 25V
25 O ol ol 8l 5 &yl Cony el 0 L o Loy 5,53 OLY!
AL Ol OG CPOLSY T 4 ool Lo b Jaadl o gl 5 220l L2l
OGN 3o LS o 5l 3 Jalall o 2l da 3 bl ey 5,5V
35 Gl wlally Ol e odaxs Ll Ll dlas 0L p T 58Y T
528,50 Lt VIOV P 3 o Ay o Al 3 J Yl s fag | )
55ty Jandl CBE LY ol ] o35 Badln Yl siiall s oy 8 2314 Goad

153 byl G dlas (29)

105 14415, 5 (30)

153 Lo poladls Sl Gy a3 16,15 (31)
136 ook daz o olall Ladl; (32)

10100 el et cailialy DY waznll (33)
1221 o i laTs oMY ezl (34)
.80/2 ‘y@\c_;u.«(as)

215




.Owy\%)ﬂdﬁjw\&né}ébﬁjcO\Jo,-jj\}

e ddl sl S el G0

ESall sl I S o ) s cakoms JoadV1s eV 05S Gls (Ll O
055 ands AN 5l gas bl Loy Jod b 5 lanie Gomed Lo Gllay I
w\jMJ)\dprdJ|j¢m)llal\o;L&§\d VJ.@J.:«;L\;\.,\;\)\;-:)N\

.@%}\Qﬂlmb@oaw&wwgﬁ

OY gl Gt A3l 1 bV s g el g 43 055 OF iy a9
U o ja Lo ol Jimy ey Joiidl e Jolay s dad) (U] rs O] gl
Ll | Gsl ¢<36>«(W|uﬂr>w| g o e s ol N1 alol go fo 5,4l
Lg)U\d..ey\Mw&%y‘o:ww\ym}wdﬂ\&wl\deJ

alals o

eI I 31515, 1555 el eyl oy OF 1511 1 6003)
Lol ] 3 ganally - galall 3 lgn |y 01 Y Wl cail iy 3 bl gl OF
IV g gob el QT (U 4 528 - sals o pladly 55 5 85 20 5, IV o
W Gles &Y Gao 5T S il (61 f ol L 555 0 Ladasdl 5 o[
JL OLSNT s 0T als s Y o cld] Ao b1 G a1 5] 5 SluaY!
ol a6 i ol Ll 45 ka5 0 4S5 01 0 5 kS w18 > (3 O d s
Sleel N d 5B Y sl

IV ol s comdl de g2l Jandl 5080 Gllasl bl O uS5ll ey
G 4l el el GtE B e patid I Y1 gy (CUGLLSYI Jo 55l
* LS I U2 Ly VLl S

el o 355 1 Tkl il pn Zan S ¥ T 3 oIV el )

133150 Nl i ) S (36)
294 6 olalls U1 oy 3 51515 (37)
102 o it wiol s il 5 L2 (38)

216




f,:»:&jw&\y&wy)dw‘s;%gmgM\Jg_t{c@;b

z
i -

L% o7 e Sco. . T 2 o _ s0f. 50% 877 <t ToNl <+ % .
ua_a.'..ig\{).pwco.bg%J&&A}\)cu}\wcwd¢y\m}|é/}w
Al Slis o el Comp o S Wy (Ll 0] VLB () 2T

s

1S OS,T e Looe 1568 135 s ool Il slag

Jsldi- 1

Al s ol Lelenl a8l ] Lemlo oty b Bul£] & 355 J 3L O]
Ol el iy 5 gl Y 5 8 5 M AW

Sy Al e Jidy et Canally Ol pdl dnd s > peadll Gise] S 44
<“”«W|JST¢.:£) Q@);l\j@oj\kj&jﬁ\qa&\w;aﬂn@.w} e
SLSYI O o Wy w3101 01 lel de OLasd ol lesl e Je Js Y JU
15) J5 T eslal sz 11515 cmnicd] e QUL iy 3L ( a3loa] s (5l
Bolaadl Jo szl 25 el I 2 aad J2 WUINOB LA G ablual dizal s
0 Ll el J2 i) 5 M J2 5

o el b s - 2

N iS5 e 35 oo VML W BUT ok mlsy oo 312] Jin ¥
OF s WY &udgn 5 alb &85 SIS 13] ied OY el iy #36 Y
st O id ISl Aoy OIS 015 L) 5581 s s Loty onnns
530 o &S 5 Al N1 J s 1 s g0 OT, 30 o a5 0] U5 o
by b s pats el e OF ol n (oS5 ST (s s bl S

69105 01 Gr Sl 15 220 208 31 5% Sy 15 80201 5 EX1 G- s s (39)
420 o Yl E kil 1.5 (40)

130 /2:joc0laaddl des o sl 8l (6 50 A gl (41)

B O e 29 1 o Wl ias 2l (42)

154 oed 30,31 U e 5 L 33UV Cond Gl ¢ o) D15l sl gt iz (43)

217




55 ol D i) slas OY copeledl Sl e Dl Y 55 sy (g 58
G0 5l ¢l paN1 IS oo Sl ety &y 3 Olim 1 35lgb s a2l

't.l.aOTJQWU&‘JWOMV\&&QT}WQTMYdbc\l&

@}Amwu‘ww&jd:u,wjfwtwu\QJQ\&\)MJ

NI LI Eo Lo 3 g 1355 o 2 dmsledl DL

g 5301 il gzl go s 20 el 1t 2

Dol U s 8 550 B8] iy 58 g S 1 OY g ol 5 oY1 L 0]
TN Gk (e om0 B (3t OF iy o M1 0T e S5 & a5 ¢ el
LIUNGLES o smb 8 a5 ;JWJMV;‘MU»\JNM}\M\J\

@LgsjjfpaJu‘CaL@}waMifJUM\ﬂb)b#‘d@%@\
sl s Ly p e AIU Sl 2K el sy OLSY) Bl s Y
Lo JolS ool s B0 G5 e o o clb Rl ¥ gl

v.\\i

By Lo NI AU sy S0
jl\du wbj‘)u\‘yjuw\!dp\@ sauan)l e ly 05 JIeY!
e 35 AT B85 L b s Ja cololll) Gl g8 5

P P ke

L uw

NI el Sl o ab salandl Gised) s J) AS N1 AW Jgoss OF JT e
UJ.U\» t A J sy oWl N5 el rmu el 25 Bl e gLy
4 (G ”’“‘Viggﬂ\;fuuj\ru u\,:wxg,\y\
Gl s dl Jsi el e W Lol OF e Was &ll3 ) BLs) saalls

110 2o iy Al Juol OT, 301 (44)
971 Joedls, 5 (45)
82 10lYl5, 5w (46)

218




hmg !

«(,_%u” sl Juuﬁﬁy\j» LA s G @7 «Upmduj AN
(._{J&.;L:l}a.o.,\jd}w) L,\len duducugwuw\ﬁj“”
‘féjd)ﬁéﬂ‘d‘ *(49%«},5?\é\w\jé&\y\dﬂbww
“..Lid\Bﬁoujcmulegbﬂajz}uulh)_\ud\LS«M\}Asx&LU
e e 285 gl G 1 U\,.o\d,u\yw\y,» L;uuducr‘,mj
\sbm\fd\b}\u\uﬁf\;“”«ur&\fsprﬁubu\y,\sdﬁw@m
Led o oY LA L e 06 adlad g a0 s ¢ and Ldony i 13 401 OLS
st Ol ade Ll coldally ik e L Loy Lgno aalinaV) land
YOI
o Sty & 455 (3 ey B ¢ ey Vs s o 08 2 0T (Ll o 2 S
AR s o2 0 BB G 1 B e s bl T s 13 cads U
LU A P
LM YL ALY AW Loy 1 BIG
055 48 G5 Lt | Y5 &y g5 S dladl 0L iy e ¢ el Il g UL
25 Ol VI Lol LY 00 Y ppany G5 Bk s 356 Ul an 8
Lo o A LY il Gl ) el s cundl ) 5Ll ods (U] 3OV
“ .Mvum,@
Jsjcwd\dvﬁd\ﬂmbda)do.l@d\mw|oJ.Ld:-(:)’wY‘d\(ajl.xl\
Oty ade ) Lo o e 28 Y mdly lasey G OlY) O k)
2 s g Gl e g1 JoST
el LYl pell 2ls jiny oMWY BN O] 1l Lo G L (g

31 10dls ) 5 (47)

331,405, 5w (48)

7 1045 5 (49)

96 :051,eY15, 5 (50)

120 o cBa W 3N ol (5T)
364 /12 caal dims (52)

219




3,2 e s e g Wl L BLad) Gesdk] i) ala g5 23051
L Lo U bl o sT s (I3 o Sl ey idle s ge 5T (g ka3 oSS
Slste JoS [] da b (ol slls mall (ool dls GAL ool 53
oo sl o oy 0Ly ¢ 1 LAD anl 5 oIS sl

e AU ols Jha

s g2 el s 05 1S SISV LSV EIUI BV (31558 (ol 0L olda
Gobo oSl 5 (SNl sl (3 MY ol 5590 1l (3 g5l Al
IS G oy sl ol S G 5L YD 1S (s pall o
Dt pedl olos SN IS Lo 20Dt 5 oS o ol J ool ] k)
> AN LI B e o s 548 Lede datny 5 oDl sLas Yl sl GO
S el e Al A\l s Bo,all 1) ol g o oS Il L3 Y
el bt O amict G590 51 Gl o 51 15 s 2314 oL i
Ll Gy G815 3855 c o) G el ol o e 0515 S Y15 5 52
Clle Gl s Gl] oDl sLaiV Jod 2all eday o o ) s )

COC L oMl 5Ll oy (3 LI SLSYI S Y1 e iy

ol O] 1o cAad Y1 AU JUe (35,08 ST s Jae O p slall ye
Bl @ el alls SIS e bVl s 5 (oSl e A8 1
.hﬁyuﬁj‘;}u@)wwuﬂéw@yyw\,‘s.oujb
28 Mg Sl 3 I 5Ll o8 Sl e ST sl Of o

(sl 6 2 sLaBVI (3 e
M clr Cias OLYB clanall SV ) led dedlw ¥ U1 OF ) 8L
SRIALA )5 Gy 2T 5] G R G BLl O 2 dls JB esl ] o

144 /9 ¢ Jasll Ol ol il (53)
27: 40 (@Ml Jisaddl d ool ] Jo- e (54)

220




9 (& (2 Ja Z)}ﬁ}” A JG L; G- JUiCe Lo Py }55)«\.:«;2

Juall i Bl a2 dolie e OF Gnedald 10 sl gl e Jd
Vo2 b dey SO L2l Bol ) G doly S iom OF 2 &l mes ¢ o)
Al O ade s ol szl S e duall G Ll oDl o A3 5 e 522
Jaal) diie G Wadd ladolios Lehay s bassis I e SN AJU 3
RIS

Lo STl (3,0 5 5 5 b b jeday Alalae JS 0T Galad [che oo OT W5
NIl Q) Les ol Shamidls SIS Y1 o 2 Leg cde 2 080 @:’,l\j
YT U bl 2Jue asT

T IS 3 iy e el 351 g6 el DL

il 1Y

56 LbG Las, pdludl adby Lo gas sl Gl pe pal o daddl s
el e s Lo S L3 Cans 1555 5 Shte Zoadll dozad e ok
o6 SN AU deluall L oly ) gead o SKan Db oY Cuandl ]
;;Tofw,j@yjl\wulbsww,@v\@”@m\wi;u:&&;@u
ey el bl &y 2 SN S e Ao

ol 0 e 5 (3 el S 100

Jom el Bl s ) S 2 a5 guaill Jbl ely el 5 Il ol Al e
Jtally Jordl o] o S s 5l 5 ) 10 5 S U sl

21-19 bl e ) 5 (55)
20 il s 5 (56)

221




6,gy1,o,;waju\oj.aj‘<57>(< *Mijw\Js&wmb

Q\;ﬁ))JQQ\nd(ES)«AJO,L}u JS» W}Wﬂ\yduwcw
.(59>((4JL§J~¢°} 4)‘).\9 WL‘?. l(:ﬁ J""*‘.’.

@,:1\@gg@i:@igw};@my\@uw@@@,m\yﬁ@
ioed| I 3 gall 0 OY clacdae Ol bosd did sl el sl Sl 8 5
(il s w10 LoMe 055 0D o LY meug_;sdo,;?jw
&\JSLJ\\J}MYM\ \jn:SuQL..uL»\ bMua}J\asb)M)

slas¥l dle (3 dolb e dny 2l i pas Qo Vs (Ul sl

b gall 3 LoVl 5 2l o 1
Sl o518 5 adbl e ade s a8 QU Jbrdl aia s SV el e Il 3 foladl
Lo &3 cMé&J\ﬁ\J@;& collall i ) el e e
) GbG Las gl e
aodas OF D6 Eod YV AU dobuall b ko el G2 Ul La 3] b ale
i el sald 0Ll U2y Y @SV il Y bl stzoll aibl o s CiS
Craniy 2 3T g Jad Al ool dex ol Legr g5 b somms Leoshe
il (5 51 o] e S O, o 530 ey gt I pme 0555 OF 10 Yo
Lt O L bl S g0 g0 b 3 G Jliely lé s bl sall s
gm0 Qs S DLl sa5 G4 a3 ) wpa‘b $5 65
M w i 5SS do p 01N OY ‘“”«.“W«@Aﬁ\ Q)&/w & NEE
o)y oSl e g2 JS 0Tl 90 ¢ S5 8 slodl s Joadl G DN s 5ty

23050 b dat (g b Yl el 056 Bl (57)
200 /1 caarl diws (58)

24 eI Lle, A (59)

50 : yawadls) 5w (60)

189 o i dy Al dands (§ Leuze (61)

222




LT D s 3 gl dmy 21 L 5 el

oo e 8l o gt 1l

3590 o8l 38 3 15 6o a8 DL o L5 1305 ¢y 1 oS Liadmy SN O
pleal OIS 1ib 5 (8Jlab 5 L) ST ol fad o JSCoy at BNl 2
Bl doo bl J gony I cazeld] pie be o 4 clae Bl s I oY
b o poe o tdlas )l e Sl o Balill o g de LS 5 5 YDt s ke
Jos Blo acke 0 5 il 03 5 amiS ol n b 5 BT it 05 colid]
.(64)((4_’

U 3 plhall Gae G36 055G 0F sy 5 gl Jodl 0B IS Y1 ¢ls Loy
Lyl goa) Lo g U Jala g oy s Sy OF iy sLall s 53U1 ] ZaSlY)
oo e oon Vs i S0 U Lt (3 0301 2ol iy D6 (el
SO el e anaiy g @ I Y] Ol 5l (6 sl 6 ¢ i
36l il Jl

238150 (ol Lo ol e AN E Lad e il (62)
7o gl o STaes s Oy sl o3 415 1 2 (63)
554 105,815 555015 8 05 DG el s (64)

223




@'}qj@ﬁg%&lﬁ&@}»wﬁ.ﬁu;&bfb

-

(56 98 1 3Lz Y) ol Ll o gllall w3

2l s s enll e e Uy sty SBU daliay xS e T
Lehos

31 L Al ekt slas] b daasets e .2

(orbedls e2Ladly el b s Jize 3

Laslasl S A Sle gnald Sy ST dnnse .4

Lt Ll st Lo Sl i e .5

15855 S OF SLas U el o ) 6Y ¢ ! Loty ol 51 5L LS5

Zaladl & 5 5l e phall s 3TN UL 4 055 01093 Le 30 50 (3 (Ll

(o 011053 s B B 1Sty o O iy Vs b Sy s g 5,00

ASall ) B 0T 048 3 e bl 6 5 i 205 |5 <P Gal_dl s oY1 4l

DA al2] ) o5 Bl I e Juagt Loolad Zulyns Ll ot o0

xS oYl e3LasVI puadly Glagy s OIS ol g ® (S Ll o) a5

o3 A5 & 2 dls Lol el 55150 de 8 ol Lo 5,000 Lal els

DOLYI il s el £aSTl 5 STl Lzoos 5 Lgaltsnu

ol A il Sldl o 0 dip Olgia O i Y 4 La g

s el i glall 1 5 5 R ol V15 5L i) adasl

oo Jos T OY (@5l sl V15 dalas ¥l cluldly Lol AnY

18 OIS o ccondl 31 o 1 il B ] AL 8131 0 Gt s

Bl s 55 Bl o il 5 SUISY Al 53 oty D6 ST 51 o ST (3 e

sl fo 5 OF o AN sl I i

151 o il oo s O A1 - (1)
.73IM‘Qw@uﬁ@rmy\gw\I%—(z)

18 =171 50 055 ol )13 6 ganms Ag cdaasll s sl § Ole 5550 (3)
1950501984/ 73 (358l Jle 3 grs 4 ¢ ol Vs (gola ¥ ptidl) Jaosdl - (4)

224




ezl ol jll s 2L 6 5 s

iV AUt el Of gis
S YT AU LLad) diens dul ys tolamasadl of jamasedll
I el Lo S s 3 s8I 5S35 1 el B30l ol
Ly G5B Laliasdl s Lo Lodlu N1 AU dle 8 Ul dall 0S5 -
B de ok Jows LN 0l g2l ) 50 s -
QW e Sl e 3 oYLV B 5 LU Sl gzl o sghe Grand -
A5 S o Ay pUNE s e 2 g e WY1 AU s -
ol S A o (3 g ST IS L1 Jal -
5 olall Llaall s Losl Y1 AU e & it lal 5 &g slasY dlanll i) -
el il il oS slaBY 3 paaies ol -
s LaV1 LV Balal) polondl G 2l 25, Ll TS I G ol shte] -
1055 01 by Al el ] ol S 50 0,800 30l WI by 5
S slasVI 5T Ao Y1 bl 5T 201 8 o) Wsln Lo 5T 550l a3led Je Sol> —
R 3P CE WO T [ S VU S R I P R OO | PR |
el by
D33 3 Y e s a5 Lo Sl o Ul sl g GoetSU paill IWall 0,55 0F -
AR Slanasadl § ol Gl Wl kel 35035 I3 n L B fims sl 0 350
BlYl el g e bladlcais -
el ilo U ol elizal -
J b dn )l egd Olis 2L S Y1 Lol IR 5 2l 22, 01500
o Lol 5 Lo gandl a5 doo gondl loa 511 2 o oS oo
AU slasYle,le —
AU Sl sl 21 -
sl ols sl -
ol )y ol ey -
oS ST ey lmald) —
til )l J gad
Ly Lgadll ael yill 5 de 20 Ao all 5 G sadl 5 5 saald desl N ol sall 1 Y1 Ladll
S A ESUI5 ol o8y Dol a5 5 saall dul s 11 faadll
L P T eI il
A I she]s S s gl s el s Lo 5 3 g3l 33 55 1l 1

225




Old I dsY

32

48

32

32

Sl Olas

dudidly sl & bl sasy - 1

Yl slasYl i Ll e

i pall & ol a3 pally Lurdl & kel @
ENWN]

.:ﬁdbm"&.b-j -2

AU o
Daasll L b @

Skl sA>9 - 3

Sl e ] J5ie @

JAB)\MLW :wy‘j .L;:-}:j\ 3.,\.:3.0 o

M\.ﬁbdremw’j -4

.Aiéj\dj«oi °

A dllaslEll e

226




S SIEREN Jadl
32
Lol S>> = 5
s I T
A daayI-2 1
192 &5.«:4‘
il Sl
64 caadl 3oy - 1
C'_JlSJJIJ‘j ‘CJ:J‘ a0 @
ole iz @ 5
32 .@M}‘é%‘&ﬂl'&bg-z

A Al oMyl @

UV CTUT (RS SV
BN cleadl

227




]
o

Sld I dsY

16

32

M C'.JU}-}

.é)&ﬁ-:YHESJo-j -3

Y e ) s @

sl o=l @

Lol sa-g -4

ks Y1 AL Aslas] Slllaas @

e, ERUL Dl lllaas @

144

2 CM\

32

32

el Sl

Lol LU Bl g sy - 1

AU Gl @

Azl B Y| @

.%5,}|&jw:jb.g_§3}“33\5}“4ﬁ S92

BS54z @

)l a2 @

228




S RN Jadl
.ZJJLEL‘QL.;|)JJ|3.X>-3-3
32 051y a3 g sedls IS 20 @
bl il S0 S @
Al &yl ol 3
37 .b}ﬂ“ﬁj&b\.ﬁ‘tﬁ‘ dd>9 -4
AW Sl G 05 L e
128 38_}@4‘
48
8 molall Lladll say - 1
& olas dpolasdl g LL2S @
64 .fra.'.”c\.ﬁ.éﬁbj-z

OLAN G AU SNl 4 @

RUIESIEENRCERPr

229




S5l TR o)
16 el sa g - 3
LSl Gl @
ik s el BSII paldl @

4
16 o .\3»3-4
Ql...«:b.,\.”)b\...a.a} C,o;..“ g,.;.“....j )
oSl dpslas )

CJ.; CJJJ.A [ ]

144 4&,@4 |

230




Aozl B2 23V

eVl el sl a2y

NSVPREL[ PRI EAUN I SRR PR

Sl

o S a0 elts] g 0o
- sball el Jlons

oladl ol DT ) il S al) (g a5 sendl Bltey Jndl lis s
G kil dmy 2 Lo oy o) 555 oo NI AW 3 GBI yanasecll
g g b ol Sy 0 5l U] S M G s i e (53l Lnll
Ea MW Gk, Al o MSCal ik bas L 58 U1 el ulaY1 .2
Al g Al AU &5 Sl 5 A 201 AL

231




£l a1 AL ol 33l Jf Ik s I 0 554 s s
) E

Lo slate s (edls (gl paced @

Y15 Sl 31 e 281200 sz

oSz Y T slze!

NESAPEHEN =Y =

W plab Load caladl ol 5 5ol AL 2SN il oy La s
g M L) Gl 3024 5 Lkl Laslal IS5 LS|

Ui

I o Sl 5 (5 sn b U s Ll LoD Y1 AJUS Aot (3 plgs!
Sy e o) s S e A anaty Ly e &y 2l LS
A Jay) o))

fh oS M el O -

g5 5ol G 15 58 o 51 Vsl o ) Realadl G131
u.og;o;J\Q&J&-thﬁbb&-b&%gwdyum\ .2
&gl sl Amgdls Agll L3

g 2 DUl s 4

232




.sgj;uium‘w&wz.g;\jaﬁu\@wc;, .5

AR NNV
R L“; daain &d e b0 M Llad) S3l Al el T
.C\J’JY\}

Gad Az dadass L5506 ol 25 szl @ LAl Ol susls 2
YU ) 3] e 5 el ColuaY)
LS ST G o gon M Gl Glaaly Lodadl Coedl dayy .3

O s el o mind ea el s < srane (il A 3 plg ) L4
sl S0 s daladl s el | OB 5 5Ll 20| 5) 3 b

= G ol Al Sledly ol sl & Lol olst 2 355
85l eV okl e alaa VI ol e 55 U1 5 1 Ala2sY)
Jos s Sy SlEses Sk die e alall S Lt 6
SS A bl dall ol ol sle
WYy sl 4

RRVCIVIPAPN+ PISWIER PR T S PR P INWR T

oSl s Ll sl sl s @

LU Jle @ ol olubilly Sl ods Lol 2356 oli]
Sy

e Ross dele olide a5 @

A s Wl el pldll @

Gy b a5 bl s BM1 s dasdl Slghl e Gl @

233



S A Glaal Gas

ATy ltaly 350 Gm (o YN 81 G 550 5L25) @

(A e shall 8 oy SVl shaiy colad) le slaald Sl oLis) @
QJB)(J‘L}MJ}“)

Hi ) Ldoedl S U el

e S Ll s s ) 554
Ul LslasYl & gl sd -
AL Sl & el Bu -
UL AL ddl & g dltu>y -
AplasYl ol Ll d)ldlie 2l o pdltn-y -
iy gl & gl BA 5 -
e s, -
il ol galliu>y -
L sl -

234



Al Bl ool 1 g0 3

gl Lo o g s Gl Lo 151 g5 20

Jo oSHI 2 pa adadl Gkl 0T G g 2l e Sl 28T 555
el s o IS (6 pmal) 28N ) BLOYL w311

Slatie Gt 2 &LV &3 S ISLall oy sl M1 65 2L
RILWRNBAIIY

FSASIT Gaf 3 ks A sl poll A 31 el g5 21

S W S Sl leald oy 535 2l ] 1 sl 520

IS J# e Uiss 5.3 oLl g 20

235






o7 noys

a R

e dsoilusd! daltall detinall Jua o
dsLaidyl dyisl!

3 poel| Ciw g3 dorf [t

Jlee 15,1509 23 uall p ghalld JJa3 L js s

\ 9

Aoe 9N



A€

3 (ool o o3 S8 2015 gl 3 s AL Bl ol s ALl gt
egz:s&;ﬂg;&a;,bjwam;uw\j@ﬂib@mz&w‘nz:.;it,,jst;l
s g bl e al s S il bt e Sl ] Sl sl cnd il
3.@;-\;.4) %J\MY\ c;—u.JL: CJW}M O&Mﬂ‘yﬁ&ﬁj g_,d.:ILﬁ‘

LUl

ay conzt W5 ¢ gDl QW sl gsbiay ploa VT sl oy lall oda oot (3
PV @y G Rl Ledas we B 1A e LSl G Lall
Lo (302009 jle (o bl 325 U1 UL S @5 e 3l
i pall ool x5 O J) JL1 sl il 3 8201 Lol a1 OIS
29 (0ol byysh) & 25 Loy oL AL slasVL &zl sl (dodllY|
o Sy el ) U oy o5 e Usp15) 5 il sl
35 A1 5501 53U o (2B U a1 sl Sl G ot
Al 3T Lt s Ldles s Sl o M1 s oy D1 &5 all Lo
@t s o ol @ Zedst S et 055 OF sy A1 A 5 )
GslasVl olblad) sl o &l b ¢ oY1 ol & oY o sadl) o
aii s el im0 1 (e s Zoa Y U Sl 51 ok 5 Al
(bdodl e A a5 ¢l Lal 8 515 S a5l LS g i S 0l g
SO 3 Lslasdl Lass Joo e 1536 0550 ol for slae] ey Jo b
Lo sbe 23155 len Jlr Y el OF o eyl U gl 5 Lo 1556 0 55 5
Llos 3 LY LU deloall aall gl sl | s s ¢ LA Lgd e 5 i

Balas V1 Lol p yeie do - pn OF Y Bl aLas Y 4o

T oo s LalaeEaSa YN I deluall jy 5has (§ AW durdidl 530 5 e By Loy (1)
(5699 suall) dpslazi¥ian A1 Ly (2)

238




iuslasY dedl: Yl

@ daelally s b gl xSl el s 43>QJ~J\¢:&J Lol @
Lol # g ool 3 it 1 g3, Y) el o bl 201 @
52 G ma 0l e I e iy oy il ol disliail
A T 5 s G oo 0556 01 iy 501 M1 e
@ s5J1
I Gdg Slel 2Vl e Ao e & Lo gt axy e Lslasl Ll
e o8 ety Al Bsle ‘;,a"z}uu SSIPNUNIN PR ERRES]
5 A cnas @35k g"ﬁ"m JFUL sl gasg L sl gl eda e w5Lal] CU’;J\
e (6 S Al ol V) daal] OF i s o oloadh g ol 0

TSI I Zelinall s dysba¥l Lol Jo (5,200 panall TS0

&S~ L&\‘.Jﬁrwwbpuii:w\w:ﬂ»}[u&dﬁj:ég‘ﬂ e Y
Lebslemal a5 ) Lo o 5530185 55 dmy Jladl J 5 comas M 5 oy 201 L 5l 50
sbaBl o sedd 4 Si s 6 2l el oy e G wodaze b OLLSY oo
&S sl Aol ol e a5 e ST (3 el d 55 e 5 003U
S5 8l e @3 slasdl el s dgor o A Y 3o lasdl 3 3 4 21 4ol

P i o
Gala 3585 gl o (i 2l el U2 b s el o s 3 OIS
Locass U g 5 Lollas s B 5 Aol 24 &y pe 3T L6 2030 Lgns, 1S5 o
252 Ol de B o slael 3 pabe s (LWl G daclad) LYY 35T aliay
Lo doYV ES A s Ups i OF 63l oal e 0185 W Sl
Gy 2016 5,8 o &2l Lol dle (8 Wlle O S5, &) 450

22289 136 polall L all Bl ens 1Ly (3)
-http://mawdoo3.com : Lyl JI Le ; siie Jlis i Ly (4)
72075 55 8=t (4 pall Ao (G 2l dactll G 5l VIO giny ) i Jlae ks (5)

239




Mzl &l D O e o So¥ ol (oY) sl g seo

Ol s &laV Aol 3 s3T5 LSl Y1 AU el ye Euudd U3 50
gl e s ade JS00 6ot VI BN s a0l (§ o) shas 5 deliall o.da
idaad Ul g elgad)l g oo ol 5N o ilST el gon &2l 5sl S s
3 ! 3 v o) el 5 ) Gl s Gl g e p el Y1 Ol
MV I Sl 5 x5 s Il 510y (dtdl GOl dasad LedlY!
MY AU Sl 3l 5 s & Wles | 330 Sole comd] doezll odng
colr i oda 05§ eged B pdor I sl 5 55 o

U deleall #lowd 5 Y15 @a Y1 gdowdl a6 21 il OF ey La g
58 LY Los slad VI el dome w85 (33U L 505 2Ll
bl eluy @0 ol SIS 4 bkl (Gdlu ) W debiall )
Ea SN U O 5lall s ol 31 (8 Llas G5 S odal s 4y gud s oDl
ﬁfﬁ,nbw\}qdufcé,\;mew\Qﬁw;&wo;&@}
ol oo s 57, ) g OF s LoSa) im0 553 0LV 310k (ol se e
delald (il 11 e g Lald {5001 colelldl sde 5 cisdlu] lals 553 40
e e WY G a5 dele T00 e oy 5 Lol YT AU

LY all lead| (3 dedie @
LS dny 201 55Ls ronlie @

el LNl @

JIseVl fu 0515 @

L1 G lasll (655 11 G all il ) @
i YT olaw gl 8 bLLIE 1| @
LY Nl obes ©
SPCNVI g PURT-R )

@W}\&N\ V.:al.u °

240




s s 1a JSG oLl iS5 08 (52l panald foalilly o pudll O 5 J 52 085
Codotll jetne s w81 Sy 53l S Joalls copddl e Loy 8N &L W
) 851y o] L 555 Lo S ¥ AW r3 Ll oW T S 5 2l

(oY U dsluall )
AU deluall Lo ol sU ) il s slae Vs 1Sl o LY ST W iy Gow

ALl I35 bl sl ol (gl 5 w5 oo s 35 55 Lt el (b s DY
okl g A sy 8

o L e ble s 2 eadh) 5 5 Lo 2kl Al oy ol 3 o2 LY
A U aldll ol Ze33U1 Sl @l el Gl s ol
Ul G &Sl Y1 I delald Zolall poalill s e Y1 w5 o S 13l
Lennizs 5 Il Laall 5 o 1 odl o 5 2l 5 35 B DI 5 idnall 222N
Ll G ol 5,301 Lo Goadl o Ll e e 55 Jas s B 3
50

oo 5 65k Loy Sl AU ebuall kel U Able as te el
Fas Ll Ll G pm b bl o alls (ool 0,81 ol yles (oY ol
rwg’;:}u&}y‘jﬁ\C)\)L@.@j'o')bubﬁwbu.ajd\uﬁsoftSkllls
AU dsluall g Sl LS 1 Gl Gudas 3 e oyl ol
eS|

Wg\,@\jq)u!ymaiwy@J\uwcw\gw ORI Pa]
Y Lk ozl o ell3 056 o 1 e 0 s Ui Vs oles 60 3 Y
W debaall 3 adl ol odd LIl laws SaEYL L oy (L2
S ol e Lidad a6 ioed) dndlll s Lol Aol ) 0580 5 s 51 oY1

anazt Lo s ade Jdlly le VI b 3l L g

241




gezondly 5 il 3La W 8 gl e &Sl LI dslinall foor ,it: 00
G s M ) o £ 50 5Ll (3 ot o9 (e oS YT 5B OF LS e
U5 ey Iy (s 5T A o LBV AW S alall s dgar o 23V
2ol el te3le o T S OF my &Y ¢ ) 1 &gl Gl )1 3
B ldl e Tl 5 S OF Ll diny 5 cisle 0555 dl delb JS 5 cJlad 5 ailomnns
ST Ll 7 S S 55 S sl 4 5 b s 560 U cad I el

Lo S OT AN 368

© 1oy Sdy ("@'L"J Sl o ey Ol O 50 3 TGt i 59 Jlas a5
Gnad & Al Y (U5 il ] g U5 S gl i ) M p 42 L
55 ern s 4 ol s Ul i g0 055 g3l o (6 i 5 cpslite
I s S AW delall foor oLy OB 1A 5 ¢ sl ol (G ares
ol s doendl s L0555 Aavloon s L g pokn ] (385 Braladl Lizadil 3 L2010
ixall oda .gﬁurwgwlmuﬁj@?mﬁ}uwwg
il A5 Gy L od 5 s ey s oo 2T Ay (oS
gladll 3 oSl il 8ol Ak LS Y1 AU deball o 81 5] @
Zij;al\cj)\céﬁ)ld!é&iubp)\éﬂqj\;;«’}[\jéiﬁ:f}!bé&\
Lo sy 2SI U el o5 OF i g sl QLI O )y
IV R e A W U T A PEA P S NSV DY
P30 028 0L 0 ke 031515352 N5 g2 Y o)
oo des et Lo LMWV e Lol Godadl e Jdl oy @

AU S e s
o Gkl 05800 dalez e lellad u LY LI YLl 25 @
AP PSP ERTt

130 &1 : 01,6415, 50 (6)

139 41:00 oe T, 5 (7)

242




0 (g5, 3o Lolals Golsl Lo b Y il dsliall > 5 @
e 050 Lo Egn 2,2 S 5 4l g 20 B3

Je 5,06 Lede Loy Lo LU Lalrl 55 g gy Ll s dnazs &2y Gl @
Ga i) 5 AV L Y1 AW Sl Gy et

U Slawsll 5,05 gad a)bY L) 1 el oudll i.s o
MY e il Bl o Wl G sndl (3 3 ol Lo EadlY]
bl w5 S

2030 a5 43, e Lo AW Aol o il

8,2 Ll 4562030 b ) 3 &35 3 Lwlul | ot LsladV) Lol S5
5 sl daiss (g ail) Ladl sl iSTLo 3 6 5 IV (e planl)
U35 ¢ pall e Islel 2STslasl Gy s il e o3l sLas ¥ oy 031 5 512
S bl Sblidl e eslael Gadls s ¢ g ladll sLasVl a5 ] Lan
TN e bl Lo Wbl s ol pladll o 2T 155

o S Olaial y Bl 5500 e 23 (g ladl) sLai La S 8515
o d 8Ll Lo 80 5 downive Dslaasil iy podl i 5 ol

e PR

-

L;.Ual\QU.&\rw@&ijﬁjSJ@@bwj%ab@;@ .

3.33\.2.2‘5 Zwu_if C«.‘Lxl\ e

WL&.‘\ Sﬂl‘ ) C)Lc.l.;-\j CJLGLMAHL}CA}“J\ .
odd 4 2l BUall ey b L Lo dolasl dadsl gy 5,5k .

&

cadaisY|

O, ezl s s sLaVI a5 1] G (6 gl w5 oead s e eVl a5,

1

hetps://www.mdps.gov.qa «uslas ¥l edleslax Y15 (g sordl ladasdll 5155 é}a dl g ERNIN¢E)]

243




Trad I oSl ol ol ]

....................................................... o dead) N

APt ENE PR IR ISRV FA I

S EE Y gl s e 3 Ao Y1 AU leans 31 5

.......................................... s Al ol 2 e s ]

i ol daid 5o lall &l VI ol Y

.................................................. 16 @bl Sladl s

Geol Jor Y ol s Q! ol (3 a1 S 5Y 5

............................................... J.E“Téﬂuﬁ“}!\wbi

ol S o sall peali

......................................... )Jw‘ J.:.x.” Jos um.o.,.;: J..SL>- e}

(halSe 433 ) Lo AUl deliall o el

Golas ¥l el e LV AU dslall Lo S

............................................. 5 yamedl i g Al /i



Index

Islamic Finance In The Digital World : Opportunities And Challenges
Prof. Dr. Mohamad Akram Laldin ..........cccceeviiniiniiienieniieieeiecee e

Digital Finance Tools in Practice

Prof. Dr. Volker Nienhaus, Essen (Germany) .......cccccecceveeeenerienensieneeeneeseseeens

Judicial Support for Islamic Finance Issues

DI UmAT AL OSENI ..uvvviiieeiiieieee ettt eeetree e e eeeae e e eeeetaaeeeeeeetareeeeeesanreeeens



to justice. The whole continuum of dispute management starts from the structuring
and drafting process where great care is taken to ensure potential legal risks associated
with the rights, duties and obligations of parties are well clarified in the transaction
documents. This is considered part of the dispute avoidance mechanisms. Subsequently,
the dispute resolution processes should be well considered to include sustainable
processes such as mediation and arbitration before exploring litigation. In practice,
particularly in cross-border Sukik and corporate commodity murabahah transactions,
there is a general tendency to defer court adjudication of disputes emanating from
such Islamic finance transactions based on the Scott v. Avery case.® Nevertheless, as
demonstrated above, whether court intervention is contractually deferred or not, the
court is the ultimate forum for dispute resolution in Islamic finance. The jurisdiction of
the court, whether civil or Shari‘ah, to hear and determine an Islamic finance dispute
cannot be ousted but it may be delayed through a two or three-tiered dispute resolution
clause in the Islamic finance contracts.

Finally, the judicial function in the Islamic finance spectrum should also be understood
from its numerous roles in supporting developments in the Islamic financial services
industry. The courts have demonstrated that the judiciary can and had supported
Islamic finance in different ways. Some of the ways demonstrated in this study
include the purposive interpretation of contracts, recognition and enforcement of
foreign arbitral awards and judgments, consistency and predictability of outcomes,
legal risk mitigation, and facilitation of mediation and arbitral proceedings, thereby
positively reshaping the future of Islamic finance industry. In addition, the availability
of binding judicial precedents, which is hitherto not common for Islamic law matters,
is a welcome development in the Islamic finance industry. Since the industry is still
evolving, more judicially inspired reforms will be felt in the coming years and decades.

(61) A Scott v. Avery Clause is a clause within an agreement where the parties agree to submit any dispute between them
to arbitration as a preliminary step before exploring the option of a court action. It does not exclude but only differs the
option of litigation as a last resort since parties cannot by a contract oust the jurisdiction of the courts. This principle was
established in the case of Scott v. Avery (1865) 5 HL Cas 11.

246




have been very consistent in ensuring justice and fairness between the customer and
the Islamic bank. The “Shari‘ah defence” which is often regarded by the courts as
“a lawyer’s construct” in Islamic finance has its historical antecedents in one of the
earliest English case involving an Islamic facility, Shamil Bank of Bahrain EC v
Beximco Pharmaceuticals Ltd and others®”. This was later remphasised in the Court
of Appeal decision in Beximco Pharmaceuticals Ltd & Ors v Shamil Bank of Bahrain
EC,®® where the earlier decision of the lower court was upheld and such Shari‘ah
defence was considered as a mere “lawyer’s construct”. A similar issue was also
raised in The Investment Dar Company KSCC v Blom Developments Bank SAL
(Rev 1).5” Many similar cases of recovery of funds advanced by Islamic banks to
bank customers have also appeared in courts of leading jurisdictions such as Malaysia
and United Arab Emirates. It is interesting to note that the courts in such jurisdictions
followed the decisions in the English courts. This is the beauty of judicial precedents
which may either be authoritative or persussive in nature and have had so much impact
on the development of modern practice of Islamic finance.

For instance, the above precedents have influcenced the current practice in legal
documentation in Islamic finance with the inclusion of a fundamental clause in
Islamic finance agreements which seeks to waive any form of “Shari‘ah defence”
in the event of a dispute. The right to bring a “Shari‘ah defence” is now explicitly
waived in drafting Islamic finance agreements where the customer undertakes not
to raise any defence relating to Islamic principles underlying the transactions in the
event of default in payment. This clause is important as it seeks to ensure certainty
of the transaction.® Tt is common to read this proviso in standard Islamic finance
agreements, that the borrower, “waives all and any defences based on Shari‘ah law”.
Since there are various juristic interpretations of different aspects of Islamic financial
transactions, raising a defence, which may be legitimate, will jeopardise the entire
transaction; hence, once a transaction has been certified by a competent Shari‘ah
board and the parties to the agreement have agreed to the terms of the contract, a
“Shart‘ah defence” cannot be raised later in the event of a defualt of payment.

5 Conclusion and Recommendations

It is impossible to discountenance the pivotal role of the judiciary in shaping the
Islamic finance industry. Moving forward, one would envisage a situation where there
is a formal integration of the process of dispute resolution to enhance the adjudication
of Islamic finance dispute and provide a platform where parties have effective access

(57) [2003] Al ER (D) 25 (Aug)

(58) [2004] EWCA Civ 19.

(59) [2009] EWHC 3545 (Ch).

(60) Kilian Bilz, Islamic Financing Transactions in European Courts. In S. N. Ali (Ed.), Islamic Finance: Current Legal
and Regulatory Issues (pp. 61-75). Cambridge, MA: IFP Harvard Law School, 2005.
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waive any entitlement to recover interest from each other.

The above explains how judicial intervention over the years has positively shaped
developments in the Islamic financial services industry.

4.3 The Impact of Binding Precedents on the Development of
Islamic Finance

In Islamic finance litigation, the impact of binding judicial precedents cannot be
overemphasised particularly in common law jurisdictions. The decisions of the
superior courts of record are binding on the lower courts. Though there is a lee way
for judges who do not want to follow precedents through distinguishing of facts, a
judge of the lower court must be able to successfully distinguish the facts of the case
before it and those of the decision of the appellate court to side-track the rule.* The
concept of judicial precedent is often expressed as stare decisis, which means stand by
what has been decided. Solum gives the following description of the doctrine:

The doctrine of the law of the case sets the parameters for reconsideration
of the same issue within a single action, and bears strong similarities to
the doctrine of issue preclusion, which applies between two different
actions. The doctrine of judicial estoppel precludes a party from
asserting inconsistent positions in two different adjudications®

Islamic finance cases are not free from the doctrine of judicial precedent. The doctrine
is necessary for the predictability of the legal system. When a judgment is handed
down by a court, its binding effect has ripple effects in the overall industry because
future contracts must be structured in line with such decision and future cases must be
decided in light of the decision.®

A typical example of the reliance on binding precedents in Islamic finance is the usual
defence from Islamic finance consumers who have defaulted in payments that the
underlying Islamic finance facility is not Shari‘ah compliant. There is an emerging
trend in Islamic finance litigation where defaulting customers raise a defence during
legal proceedings, and such defence relates to the certainty-doubt conundrum. This
“SharT*ah defence” is mianly used in raising doubts about the Shari‘ah compliance
of the Islamic finance facility. The English courts as well as the Malaysian courts

(54) Stephen Markman, “Originalism, Precedent, and Judicial Restraint: Originalism and Stare Decisis”, Harvard Journal
of Law & Public Policy 34 (2011): 111; John O. McGinnis, and Michael B. Rappaport, “Originalism, Precedent, and
Judicial Restraint: Originalism and Precedent”, Harvard Journal of Law & Public Policy 34 (2011): 121.

(55) Lawrence B Solum, “Effect of Judgment & Preclusion, Stare Decisis, Law of the Case, and Judicial Estoppel”, In
Moore’s Federal Practice - Civil, 2011: 18-13.

(56) Umar A.Oseni, and M. Kabir Hassan, “The Dispute Resolution Framework for the Islamic Capital Market in
Malaysia: Legal Obstacles and Options”, In Islamic Capital Markets: Products and Strategies, edited by M. Kabir Hassan
and Michael Mahlknecht, 91-114. John Wiley & Sons, Ltd., 2011.
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arbitration during the course of the proceedings. In addition, the court is the proper
forum for the recognition and enforcement of foreign arbitral awards. For any foreign
award to be enforced in a particular jurisdiction, there is a need for filing of such
decision in the competent court for its recognition and enforcement subject to the
procedural requirements of each jurisdiction. Given the unique nature of cross-
border Islamic finance transactions such as Sukiik and their multijurisdictional nature
where the transaction documents are governed by different laws. For instance, the
International Islamic Centre for Reconciliation and Arbitration (IICRA)’s “arbitral
award in a case involving ijarah muntahiyah bi al-tamlik (lease contract ending with
ownership or financial lease) between an Islamic bank and an individual foundation
based in Sharjah was recognized and enforced by a Sharjah Court in its judgment
No. 953/2013 on 16th March 2014”.5» The Convention on the Recognition and
Enforcement of Foreign Arbitral Awards, 1958 (New York Convention) aptly
provides for a framework for common legislative standards for the recognition and
enforcement of foreign arbitral awards. Both the DIFC and Qatar Financial Centre
(QFC) arbitration laws are based on the UNCITRAL Model Law which also provides
for the recognition and enforcement of foreign arbitral awards.

One of the most significant judicial support for the development of Islamic finance is
the refusal to recognize and enforce a foreign arbitral award which contains interest
(riba) on the ground of public policy.® Since riba is prohibited in Islamic finance
transactions, even in judgment debt, Qatari courts have refused to recognize an enforce
foreign awards containing interest elements. However, actual financing charges
incurred may be recovered after proper valuation has been made. Malaysian courts do
not also award interest in judgments but have introduced SharT‘ah-compliant modes
of computing financing charges and compensation through the principles of ta’widh
(compensation) and gharamah (penalty) introduced in the Rules of Court 2012.
Similarly, the influence of the judiciary in refusing to award interest has also been
felt in the drafting of Islamic finance contracts where parties now expressly waive
interest. In practice, a common boilerplate clause in most Islamic finance contracts
states:

The parties recognise that interest is repugnant to Shari’a and
accordingly to the extent that Shari’a principles apply to them and
any legal system would (but for the provisions of this clause) create
(whether by contract, by statute or by any other means) any right to
receive interest, the parties irrevocably, unconditionally and expressly

(52) Umar A. Umar, “Dispute management in Islamic financial services and products: A magasid-based analysis.” Intellectual
Discourse 23 (2015): 377; IICRA. (2014). Mahakim Imarah al-Sharigah ta‘tamid ahkam al-markaz al- Islam1 al-duwalt
lil-musalahah wa-al-tahkim. Retrieved July 19, 2015 from http://iicra.com/ar/news/detail/3c3e586123.

(53) Article 34(2)(b)(ii) of the UNCITRAL Model Law provides that a foreign arbitral award may be set aside by the court
on the ground the award is in conflict with the public policy of this State.
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much-awaited decision of the Federal Court of Malaysia on the powers of the SAC
with regards SharT‘ah matters referred to them by the court was settled out of court.
In Tan Sri Khalid Ibrahim v Bank Islam Malaysia Berhad “* the appellant questioned
why the decision of the SAC should be binding on the court and argued that the court
in a way had abdicated from its judicial responsibility if judicial powers were to be
conferred on another quasi-judicial body. The case was pending before the Federal
Court but the issue was never determined, as it is believed the parties settled out
of the court due to its sensitive nature and its potential impact on the entire Islamic
financial services industry in Malaysia. It is generally believed the judges at the apex
court encouraged the parties to settle out of court.®” This benign role of the court in
encouraging the parties or even supporting the parties who signify the intention to
settle amicably was emphasized by Vincent Ng J. in KTL Sdn Bhd v Azrahi Hotels
Sdn Bhd (formerly known as Virtual Amber Sdn Bhd); Advance Hotels Supplies (M)
Sdn Bhd & Anor, Supporting Creditors®?, thus:

Modern day courts, in this era of rapid development are lumbered
with an ever-increasing backlog of cases.... Thus, in the interests of
justice and good grace a defendant’s or respondent’s request for an
adjournment of the hearing to another date to settle the matter amicably
ought to be allowed; but allowed on terms such that the court’s time
is not wasted in permitting the latter party to renege on his promise to
settle, especially after being given reasonable time — nay, such time as
requested — to settle.

Therefore, the judicial support for Islamic finance should be understood from the
perspective of quasi-judicial mechanisms available to resolve Islamic finance matters.
For instance, in Malaysia, the court-annexed dispute resolution framework is called
Kuala Lumpur Court Mediation Centre (KLCMC) which, among others, provides for
mediation of Islamic finance cases by judicial officers in their capacity as mediators
to ensure amicable settlement of disputes. The judicial support to mediation and
arbitration involving Islamic finance disputes is similar to the general practice in
commercial dispute resolution. This is recognised in the UNCITRAL Model Law
and it is considered best practice for the courts to benignly facilitate mediation and
arbitral proceedings.

4.2 Recognition and Enforcement of Foreign Arbitral Awards

There are several cases where the court had referred the parties to mediation or

(49) [2012] 3 CLJ 249.

(50) Kamal, S. M. (2014). Khalid confirms out-of-court settlement with Bank Islam for undisclosed sum. Malay Mail
Online. February 14, 2014 at http://www.themalaymailonline.com/malaysia/article/khalid-confirms-out-of-court-
settlement-with-bank-islam-for-undisclosed-sum#sthash.oxrwECgw.dpuf

(51) [2003] 5 MLJ 503 at 508.
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Appeal held that the court should lean against a construction which would defeat the
commercial purpose of the agreements. The appellate court dismissed the appeal
and affirmed the decision of the High Court while emphasizing that the reference
to “Shari‘ah law” in the governing law clause was a mere reference to the fact that
Shamil Bank conducts its business in accordance to Shari‘ah principles. The court
further observed that the sole interest of Beximco was to obtain advances of funds
and Shari‘ah was not supposed to be an issue in the interpretation of the governing
law clause and such law should not necessarily have any impact on the validity of
the agreements. Therefore, the court gave effect to the commercial purpose of the
agreements which was mainly to obtain advances of funds.

4 Major Judicial Support for the Islamic Finance Industry

Based on the above analyses on the dynamics of judicial support in Islamic finance,
this part examines major aspects of judicial support for the Islamic finance industry
from the prism of case law in Qatar International Court and Dispute Resolution Centre
(QICDRC), Malaysia, DIFC, and England.

4.1 Encouraging Amicable Settlement in the interest of the Parties

There are situations where the judge encourages the parties to explore amicable
settlement, which reflects the original practice in Islamic law where the judge is
conferred with the inherent powers to settle a case before him or her amiably if he
deems fit. In Islamic law, the judge “is endowed with multiple roles with a largely
inquisitorial justice system, and the roles of mediator and conciliator are included
amongst them.”“® In addition, provisions for recognition and enforcement of awards
in Islamic law clearly require that for the purpose of enforcement, an award should
be referred to the judge. The implication of this is that the judge is involved in the
process®” Tt is either the judge earlier referred such a case for arbitration or the
disputing parties independently appointed a third-party neutral as an arbitrator to
resolve the matter.

In a rather unique proceeding, the court at the QICDRC was faced with a preliminary
objection relating to the jurisdiction of the court in Daman Health Insurance Qatar LLC
v. Al Bawakir Company Ltd“® where it decided it had jurisdiction but encouraged the
“parties to settle the dispute without further recourse to the court” since the defendant
accepted that it owed the claimant and the claimant had signified interest that it will
accept the settlement sum. In a similar vein, there is also some indications that the

(46) Aida Othman, “And Sulh is Best: Amicable Settlement and Dispute Resolution in Islamic Law”, Ph.D. Thesis:
Harvard University, 2005, at 7.

(47) See Ahmad b. ‘Umar Al-Khallaf, Adab al-Qadi. Commentary by ‘Umar b. ‘Abdul-Aziz, edited by Abu al-Wafa’
al-Afghant and Abt Bakr Muhammad al-Hashimi, Beirut, Lebanon: Dar al-Kutub al-‘Ilmiyyah, 1414/1994, at 481-486.
(48) Case no: 04/2017. Judgement delivered on 13 July 2017.
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Act 1950 still govern Islamic contracts. The MOD facility agreements
were not one that could be avoided under s 24 of the Contracts Act nor
an illegal contract under s 25 and therefore remained an enforceable
agreement and had to be adhered to.*"

In most cases, the holistic approach allows for a fair consideration of the case before
the court, as fairness to both parties requires that once a party has benefitted from a
facility, such a party cannot later plead no-compliance as a defence. Islamic finance
customers cannot enjoy the benefits of an Islamic finance facility from a bank and
later claim it is not Shari‘ah compliant when they default. A party cannot approbate
and reprobate at the same time; hence, the maxim qui approbat non reprobat is firmly
embodied in English Common Law.

3.5 Application of the Commercial Purpose Test

The application of commercial purpose test by the courts in deciding cases before them
is well documented in many English cases. As held recently in the Australian case
of Ecosse Property Holdings Pty Ltd v Dee Gee Nominees Pty Ltd“? in interpreting
ambiguous clauses in agreements, the court places greater weight on presumed
commercial purpose of the underlying agreements than the language used or adopted
by the parties. In US Bank Trustees Ltd v Titan Europe 2007-1 (NHP) Ltd.“? the
court observed:

If... the court concludes that the language used is unambiguous,
then the court must apply it, even though some other result might be
thought more commercially reasonable, and even if it gives a result
that is commercially disadvantageous to one of the parties. The court’s
function is to interpret the contract, not to rewrite it.

Therefore, as held in Rainy Sky v Kookmin Bank™¥ where any term of a contract is
subject to more than one interpretation, it is appropriate to adopt the interpretation
which is most consistent with business common sense or such interpretation that
serves the commercial purpose of the original intention of the parties.

It appears the English court also gave judicial support to the above principle where
the court held the parties to be bound by their agreement despite the insistence by a
party that the underlying murabahah agreements were not Shari‘ah compliant. In the
often-cited Shamil Bank of Bahrain v Beximco Pharmaceuticals Ltd*> the Court of

(41) Ibid, p. 83.

(42) [2017] HCA 12.

(43) [2014] EWHC 1189 (Ch), at [25]).

(44) [2011] UKSC 50, at [30].

(45) [2004] EWCA Civ 19,[2004] 1 W.LR. 1784,[2004] 4 All ER. 1072, [2004] 2 All ER. (Comm) 312, [2004] 2 Lloyd’s
Rep. 1,[2004] 1 C.L.C. 216, (2004) 101(8) L.S.G. 29 Times, February 3, 2004, 2004 WL 62027.
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argue that in complex Islamic finance cases such as cross-border Sukuk transactions,
the interventionist approach may be more appropriate to dissect every relevant fact of
the case and address all issues raised in the interest of justice and fairness. Though
the non-interventionist approach seems to be the prevailing model in the English
Court, the decision of the court in Shamil case showed that the court may adopt the
interventionist approach when the facts require it to do so®>

3.4 Consideration of the case as a whole

The approach of considering the case as a whole is based on the premise that it is
usually a difficult challenge for the court to exercise its judicial function in applying
positive law to Islamic finance transactions. In Bank Kerjasama Rakyat Malaysia
Bhd, v Emcee Corporation Sdn Bhd®® the court held:

The facility given by the appellant to the respondent was an Islamic
banking facility. But that did not mean that the law applicable in this
application was different from the law applicable if the facility was
given under conventional banking. The charge was a charge under the
National Land Code. The remedy available and sought was a remedy
provided by the National Land Code. The procedure is provided by the
Code and by the Rules of the High Court 1980. The court adjudicating it
was the High Court. Therefore, the same law was applicable, the same
order that would be, if made, and the same principles that should be
applied in deciding the application.®”

The holistic approach to a case as established above has also been upheld in Tan
Sri Khalid Ibrahim v Bank Islam Malaysia Berhad®® and in the more recent case
of Maybank Islamic Bhd v M-IO Builders Sdn Bhd & Anor.®® In the latter case,
the court was faced with a question “whether a contract which did not comply with
Shariah on one hand, but in compliance with the law of contracts on the other hand,
would be legally enforceable”“ The court therefore held:

The purported non-compliance with the murahabah principles did not
render the contract illegal and unenforceable. The validity of the contract
in this case should be viewed from the law that generally governs the
contract between parties in this country. The provisions of the Contracts

(35) Tun Arifin Bin Zakaria. “A judicial perspective on Islamic finance litigation in Malaysia”, p. 156.
(36) (2003) 1 CLJ 625.

(37) Ibid.

(38) [2012] 3 CLJ 249.

(39) [2017] 2 MLJ 69.

(40) Ibid, p. 82.
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country. As a matter of fact, this encouraged the regulatory authority to come up with
clear policy guidelines on rebates in Islamic finance facilities.

3.3 Consideration of the substance of the agreement

It is interesting to note that there are cases where the court had gone beyond the
compliance of the parties to the terms of the agreement, including the procedural
requirements. The court in those cases had considered the substantive principles of
the Shari‘ah even though the court is a civil court with a judge not necessarily trained
in Shari‘ah. This practice is not so common in the English court, as the judges had
consistently avoided making decisions or given opinions on Shari‘ah issues. The Qatari
and DIFC courts also avoid scrutinizing Shari‘ah issues but a Malaysian court once
considered the substantive Shari‘ah principles of the case. In a collective judgment
delivered by the court for 11 separate cases involving Bank Islam Malaysia Berhad
and Arab Malaysian Finance Berhad, the court held that the BBA is not a bona fide
sale but a financing transaction that is contrary to the relevant Islamic banking laws in
the country. In the case, Arab-Malaysian Finance Bhd v Taman Ihsan Jaya Sdn Bhd
& Ors (Koperasi Seri Kota Bukit Cheraka Bhd, third party)©? the court went into the
analysis and definitions of “Islam”, “Muslim”, and “Madhhab”, and concluded that:

This court holds that where the bank purchased directly from its customer
and sold back to the customer with deferred payment at a higher price
in total, the sale is not a bona fide sale, but a financing transaction,
and the profit portion of such Al-Bai’ Bithaman Ajil facility rendered
the facility contrary to the Islamic Banking Act 1983 or the Banking
and Financial Institutions Act 1989 [now repealed and replaced with
Islamic Financial Services Act 2013] as the case may be.®¥

Although the decision was reversed at the Court of Appeal, the above case is a clear
example where the court goes into the substantive part of the agreement and making
attempts to interpret Shari‘ah issues. Similar practice was experienced in Affin Bank
Berhad v Zulkifli Abdullah®® where the court took a step further to calculate the
amount of profit the bank would have earned up to the date of the final judgment
of the court. The foregoing analyses on the judicial approach to the construction of
Islamic finance agreements revealed some glimpse into how a court delves into the
substance of the dispute by addressing Shari‘ah issues in the case with the intention
of ensuring fairness in the final decision of the court. This approach is generally
referred to as the interventionist approach though is considered by some as eroding
the sacrosanct principles of judicial impartiality and neutrality. One could however

(32) [2008] 5 MLJ 631.
(33) Tbid, p. 659.
(34) (2006) 4 MLJ 1.

254




this is allowed in commercial arbitration when the parties expressly empower the
arbitral tribunal to act as such.?” However, it is rare in judicial proceedings for a
judge to apply principles of equity and fairness. But this commendable role of the
judiciary has been seen in some Islamic finance cases in Malaysia. For instance, in
Malayan Banking Berhad v. Ya’kup bin Oje & Anor®” in a case involving the bank
facility of Al-Bai Bithaman Ajil (BBA), the court was asked to determine whether the
bank was entitled as of right to full profits in event Islamic facility was terminated
prematurely. As there were no clear guidelines on rebate for Islamic finance facility
from the regulatory authorities at that time even though there were resolutions of
SAC, Hamid Sultan J (as he then was) decided to apply the principles of justice and
equity while emphasizing that: “Equity in this case applied both to the plaintiff as well
as to the defendants.” The judge further emphasized:

When parties enter into Islamic commercial transaction, it is always
subject to Quranic injunction to act with justice and equity and there is
a need for the parties entering into such commercial dealing to respect
Islamic worldview on such transaction; more so in the fairness to ensure
that the deal is completed as per the terms and the need to mitigate the
breach, taking into A consideration various principles, inclusive of the
concept that says that excess profit is not permissible.(31)

In order to further ensure that he is not going beyond his judicial function, the judge
referred to relevant statutory provisions that allow him to apply principles of equity
in the case. In the above case, the court prevented the bank from recovering the
total amount of profit which it was entitled to had it been there was no premature
termination but also held that the customer should pay the outstanding balance owed
promptly. The basis of the decision was that apparent injustice which was reflected
in the amount the defendant had to pay (RM167,797.10) compared to the original
amount received from the bank (RM80,065). Such salutary judicial support helped
in shaping the future development of the Islamic financial services industry in the

(29) Article 28(3) of the UNCITRAL Model Law on International Commercial Arbitration provides: “The arbitral tribunal
shall decide ex aequo et bono or as amiable compositeur only if the parties have expressly authorized it to do so.” In the
“Explanatory Note by the UNCITRAL secretariat on the 1985 Model Law on International Commercial Arbitration as
amended in 2006”, it is explained that: “Article 28 (3) recognizes that the parties may authorize the arbitral tribunal to
decide the dispute ex aequo et bono or as amiables compositeur. This type of arbitration (where the arbitral tribunal may
decide the dispute on the basis of principles it believes to be just, without having to refer to any particular body of law) is
currently not known or used in all legal systems. The Model Law does not intend to regulate this area. It simply calls the
attention of the parties on the need to provide clarification in the arbitration agreement and specifically to empower the
arbitral tribunal. However, paragraph (4) makes it clear that in all cases where the dispute relates to a contract (including
arbitration ex aequo et bono) the arbitral tribunal must decide in accordance with the terms of the contract and shall
take into account the usages of the trade applicable to the transaction.” See UNCITRAL, UNCITRAL Model Law on
International Commercial Arbitration 1985 With amendments as adopted in 2006, Vienna: UNCITRAL, 2006, p. 34.

(30) [2007] 6 MLJ 389.

(31) Ibid, pp. 399-400.
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the Malaysian courts in deciding Islamic finance matters,® a further probe into the
approaches reveal that the English court as well as civil courts in Qatar, Dubai, and
elsewhere would also adopt similar approaches. Based on the trends in the English
court, this study adds to the list a fifth approach, which is the application of the
commercial purpose test.

3.1 Parties are bound by their agreement

The approach that prefers that parties are bound by their express agreement has its
origin in the Shari‘ah itself, as there is a legal maxim which provides: “Muslims
are bound by their stipulations [or agreements]”.?® In one of the earliest Islamic
finance cases adjudicated by the court in Malaysia, Tinta Press Sdn Bhd. v Bank Islam
Malaysia Bhd.®?” the Supreme Court held that parties are bound by their agreement.
At such early phase of Islamic finance litigation globally, there was no much reference
to the Shari‘ah principles but the court specifically considered the lease agreement
and held the parties to be bound by it. This approach is the strict non-interventionist
approach where the court focuses on the agreement without necessarily examining
other extraneous factors.

During the early period in the history of the Islamic financial services industry, there
were no statutory Shari‘ah Committees although Islamic banks and windows had their
in-house SharT‘ah advisors. Geneally, during that period, Islamic financial institutions
only received ad hoc SharT‘ah advisory services from leading scholars. So, the courts
were proactive in giving full support to Islamic finance contracts that have been duly
verified by scholars and executed by the parties. This element of judicial support was
very helpful during the early phase of the development of Islamic finance in the 1980s.
This is reflected in the position of the court in Arab Malaysian Merchant Bank Berhad
v Silver Concept Sdn. Bhd® where the court established the general principle of
rebuttable presumption to the effect that Islamic banking business and Islamic finance
contracts generally are presumed to be in order unless and until such presumption is
rebutted. It was surmised that such rebuttal could be a formal statement or resolution
of the in-house Shari‘ah advisory body of the financial institution in question.

3.2 Justice and equity of the case

There are situations where the court goes beyond strict legal principles while trying to
apply some extraneous legal principles to the matter before it, particularly if the court
feels such will serve the ultimate interest of justice and equity of the case. In practice,

(25) Ibid.

(26) This is contained in a Hadith related by Al-Bukhari, Abu Dawud and Al-Hakim and classified sahih or sound. See
Al-Bukhari, Sahih al-Bukhari with Fath al-Bari, Book of conditions (Shurut), vol. 5: 354.

(27) (1987) CLJ Rep 396/2 MLJ 192.

(28) [2005] 5 MLJ 210.
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incorporated into the Murabaha Agreement as they were sufficiently certain. This was
because there was sufficient reference and identification of specific aspects of Sharia
law.” This important judicial support to Islamic finance through the recognition of
codified standards is unprecedented and will further deepen further reforms in the
industry. In a way, it might change the negative perceptions of some experts on
Islamic finance litigation.

2.3 Islamic finance litigation: a niche for commercial lawyers

The judicial support of Islamic finance issues can be better accessed in examining
trends in Islamic finance litigation. Therefore, Islamic finance litigation should
be understood from the perspective of a whole continuum of dispute resolution
processes, which may include court-annexed processes, including arbitration. In an
empirical research conducted few years ago®, it was revealed that 74.5% of Islamic
finance practitioners in a survey, including the legal practitioners among them,
claimed that they have never been involved in the settlement of an Islamic finance
related dispute whether directly or indirectly. While a negligible 6.6% have been
involved in litigation, 3.8% has been involved in arbitration. In all, the research found
that the increasing importance of Islamic finance litigation has blurred the views
of many practitioners, particularly the legal experts, who are not ready to seek for
amicable means for the resolution of disputes in the Islamic finance industry.®® This
has created a niche for Islamic finance litigation in both international and domestic
commercial litigations. With the growing interest of legal practitioners, economists,
finance experts and accountants in Islamic finance, a new global pool of experts is
emerging. As for the legal practitioners, an emergent legal system or a major field in
legal practice has definitely been brought to limelight. Foster describes it as a “rapidly
developing transnational legal system” which many commentators fail to realize.®)

3. Judicial Approaches in Dealing with Islamic Finance Disputes

The adjudication of Islamic finance matters in the courts have witnessed different
approaches over the years based on the available case law in leading jurisdictions.
The four approaches identified are: parties are bound by their agreement; justice and
equity of the case; consideration of the substance of the agreement; and consideration
of the case as a whole.?® Though in its analysis of the four approaches, a former
Chief Justice of Malaysia, Tun Arifin Zakaria argued that the approaches are those of

(21) Umar A. Oseni, “Islamic Finance Litigation: An Empirical Analysis of the Practitioners’ Views on Dispute Resolution”,
Second Prize Award Paper, 4th Kuala Lumpur Islamic Finance Forum Essay Competition, 4th October 2011 (unpublished).
(22) Ibid.

(23) Nicholas H. D. Foster, “Islamic Finance Law as an Emergent Legal System”, 21 Arab Law Quarterly, (2007), 170-
188, 186.

(24) Tun Arifin Bin Zakaria, “A judicial perspective on Islamic finance litigation in Malaysia” IIUM Law Journal 21, no.
2(2013): 160.
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From the above Figure 1, all 25 Muamalat appeals registered in 2015, which were
brought forward to 2016 were disposed in 2016. Similarly, in 2016, 29 appeals were
registered, and out of this, 12 appeals have been disposed of. The success recorded
in the Malaysian courts is as a result of the necessary infrastructure put in place to
ensure Islamic finance matters are not only resolved expeditiously but also effectively.
These include setting up the Muamalat Bench itself and establishing a procedure for
mandatory court referrals to the Shari‘ah Advisory Council (SAC) on any Shari‘ah
matter during any proceedings before the court.

In English and, Doha, and Dubai courts (Dubai International Finance Centre, in
particular), there have been instances where the courts were faced with applying the
Shart‘ah in Islamic finance disputes. The current position of law is that the courts may
apply the Shari‘ah indirectly. “While the English and DIFC courts will not directly
apply Sharia principles, there are ways in which they can indirectly apply them. In
particular: they can apply Sharia principles that are incorporated in an agreement; they
can apply a national law that itself applies Sharia principles; they can use Islamic law as
an aid to construction; and/or they can decide a justiciable issue of IF [Islamic finance]
principle on which the rights of a party are conditional.”” It is therefore important to
point out that it is possible for the English court to apply Shari‘ah by incorporation of
the principles into the agreement. The English Court of Appeal explained in Shamil
Bank of Bahrain v Beximco Pharmaceuticals Ltd"® that the provisions of foreign
law can be incorporated into the contract in form of private legislation though this
rule is subject to the requirement of certainty. The court must be able to identify with
certainty the relevant rules being incorporated by the parties. In Shamil, the court
suggested that relevant “provisions of foreign law or an international code or set of
rules” could be incorporated but such law, code or set of rules must have specific black-
letter provisions appropriately codified rather than general principles. Therefore, it
is believed an English court may apply incorporated terms in a contract which are
based on a codified Islamic law. In today’s Islamic financial services industry, what is
obtainable is the Shari‘ah Standards of the Accounting and Auditing Organization for
Islamic Financial Institutions (AAOIFT) and perhaps the Ottoman Mejelle.(*

In the Dubai International Finance Centre (DIFC) case of Deyaar Development
PJ.S.C. v Taaleem P.J.S.C. & National Bonds Corporation P.J.S.C.?" the Court of
Appeal agreed that the Murabahah Agreement in question sufficiently incorporated the
SharT‘ah Standards of AAOIFI and OIC Islamic Figh Academy. The court emphasised
that: “on a true construction of the Murabaha Agreement, the Sharia Standards were

(17) Rupert Reed, “The application of Islamic finance principles under English and DIFC law”, Butterworths Journal of
International Banking and Financial Law , October 2014, p. 574.

(18) [2004] EWCA Civ 19,[2004] 1 W.L.R. 1784,[2004] 4 Al E.R. 1072,[2004] 2 Al E.R. (Comm) 312,[2004] 2 Lloyd’s
Rep. 1,[2004] 1 C.L.C. 216, (2004) 101(8) L.S.G. 29 Times, February 3, 2004, 2004 WL 62027.

(19) Ibid, pp. 574-5.

(20) [2015] DIFC CA 010.
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perspective, lacks practical implications and application to the current reality of the
Islamic financial services industry in Malaysia and elsewhere. It is worth noting that
Buang had earlier proposed a similar framework where the Shari‘ah Courts could
be the appropriate forum for the resolution of Islamic finance disputes™ In both
earlier studies,"® there was no proposal for court-annexed dispute resolution. It is
on record that court-annexed ADR is increasingly becoming popular in Malaysia
with the introduction of Practice Direction No. 5 of 2010 which institutionalised
court-annexed mediation that may either be judge-led mediation or court-referred
mediation Since all the civil courts in Malaysia have been mandated to apply
this as a preliminary step in all cases, the Muamalat Bench has found a better way
in resolving its disputes. Through the Practice Direction, the Muamalat Bench can
engage the services of expert arbitrators or mediators who are learned in Islamic
banking and finance.

Furthermore, in Malaysia, the Court of Appeal had performed excellently over
the years in disposing appeals relating to Islamic finance and Shari‘ah-compliant
transactions emanating from the Muamalat Bench. Figure 1 below shows the number
of Muamalat appeals registered, disposed of and pending at the Court of Appeal in
Malaysia as at the end of 2016.

Figure 1: Muamalat Appeals Registered, Disposed of, and Pending by the end of 2016
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Source: The Malaysian Judiciary Yearbook 2016.(16)

(13) Ahmad Hidayat Buang, “Islamic Contracts in a Secular Court Setting? Lessons From Malaysia”, Arab Law Quarterly
21 (4) (2007): 317-340.

(14) Ibid; Ruzian Markom, et 1.

(15) Ali Mohamed Ashgar Ali, “Practice Direction in Mediation”, In Mediation in Malaysia: The Law and Practice, by
Ishan Jan Mohammad Naqib and Ali Mohamed Ashgar Ali, 493-504. Kuala Lumpur: LexisNexis, 2010.

(16) The Malaysian Judiciary, The Malaysian Judiciary Yearbook 2016, Kuala Lumpur: The Malaysian Judiciary, 2017, p. 30.
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the inclusion of arbitration and the powers of the Muslim judge to mediate the dispute
through amicable settlement. This unique practice in the judicial function in Islamic
law is less appreciated in modern judicial practice.

Among numerous issues that fall under the jurisdiction of the courts, commercial
matters and other contractual issues have been adjudicated upon by the courts since
the advent of Islam. Just like other civilizations such as the Roman civilization, which

gave birth to modern civil law tradition, and the English Common law, the Islamic
legal tradition recognised and practiced the judicial function over the centuries while
relying on fundamental sources of law in its adjudication. Furthermore, unlike the
nature of adjudication in the early days and over the centuries in Muslim states, modern
courts operate in pluralistic legal systems that are based on the English common law,
Continental civil law, both Common law and civil law, or some other legal systems
that take their origins from a successive reign of both common law and civil law with
some significant element of Islamic law. This is reflected in the different permutations
and variations in legal systems across the world since some of the legal systems have
undergone legal acculturation or some sort of legal mutation.

2.2 Prominent role of the courts in dispute resolution in Islamic finance

The increasing importance of Islamic finance products has remarkably increased
the number of related cases litigated in the courts. Some contractual arrangements
involving Islamic finance products have generated controversies which have
sometimes led to protracted litigation. The dramatic surge in Islamic finance litigation
in the last decade has formidably established this form of litigation as a professional
field of practice. Law firms specialising in Islamic finance, whether for consultancy
and advisory purposes or litigation, have sprung up across the world from Doha
to Dubai, Singapore to South Africa, London to Luxemburg and from Malaysia to
Malta. More Law firms have established Islamic finance units to advice government,
corporate bodies and private individuals on Shari‘ah-compliant transactions and
Islamic mortgage products and takaful.

It is pertinent to note that Islamic finance litigation came to the limelight around the
twilight of the 20th century starting with developments in the Malaysian courts which
were as a result of the teething problems the then nascent industry faced. Markom et
al, examined the observable trends in the adjudication of Islamic banking and finance
cases in the civil courts in Malaysia between 1986 and 2010, a period of dramatic
developments in Islamic finance litigation"® Though the study is a comprehensive
work on the subject matter, its conclusion is that Islamic banking and finance
cases should be adjudicated in the Shari‘ah Courts from the court of first instance
to the appellate stage. This suggestion, although commendable from the academic

(12) Ruzian Markom, Sharina Ali Pitchay, Zinatul Ashiqin Zainol, Anita Abdu IRahim, and Rooshida Merican Abdul
Rahim Merican, “Adjudication of Islamic banking and finance cases in the civil courts of Malaysia.” European Journal of
Law and Economics, 36(1),(2013): 1-34.

260




This study examines different dimensions and permutations of invaluable judicial
support in Islamic financial services and products and identifies specific areas where
the judiciary has helped to shape current practices in the industry. While relying on
qualitative legal methods with comparative case analysis from England, Malaysia,
Qatar and United Arab Emirates, this study conducts cross-jurisdiction case analyses
and identifies the role of judiciary in introducing sustainable practices in the Islamic
finance industry.

Against the above backdrop, this study is organised into five major parts. After this
introductory part, Part 2 briefly examines the nature of the judicial function in the
modern Islamic finance industry and the emergence of Islamic finance litigation as
a specialised field. Part 3 identifies the different judicial approaches in dealing with
Islamic finance matters coming before the courts, while Part 4 identifies areas of major
judicial support for the Islamic finance industry and Part 5 provides the conclusion
and recommendations.

2.The Judicial Function and Islamic Finance Litigation

The socio-economic importance of the judicial function in any society stems from the
ability of laymen to have unhindered access to justice to enforce their rights. This
overarching function has been recognised in different times and climes. In fact, in
the general realm of politics of a particular society, Aristotle described someone who
holds the position of a judge as being the personification of justice whose primary role
is to mediate between the two disputes, thereby maintaining justice.

2.1 Judicial Function in Islam

In Islam, the importance of the judicial function in the society is well documented in
the primary sources of Shari‘ah as well as books of principles of Islamic jurisprudence
since the inception of Islam in the 6th century.®) This informed the emergence of
specific books on judicial code of conduct written by leading Muslim jurists such as
Al-Khassaf®, Ibn al-Qass”, Al-Mawardi®, ‘Abd al-Rafi‘®, Fadilat'” The judiciary
and its function has been a major organ of the state in Islamic law, as Muslim jurists
who wrote extensively on administration of the state such as Al-Mawaridi and Abu
Ya’ala dedicated entire chapters of their respective treatises on the judicial function in
the state."V One unique aspect of the judicial function in most classical figh books is

(4) David C. Mirhady, “Aristotle and the law courts”, Polis: The Journal for Ancient Greek Political Thought 23, no. 2 (2006): 303.
(5) There are numerous Qur’anic legal texts and prophetic legal precedents during the time of the Prophet.

(6) Ahmad ibn ‘Umar Al-Khassaf, Adab al-Qadi (Commentary by ‘Umar b. ‘Abd al-Aziz). Edited by Farhat Ziyadeh.
Cairo: American University in Cairo, 1978.

(7) Ahmad Ibn Abi Ahmad Ibn al-Qass, Adab al-Qadi, Edited by Husayn Khalaf al-Jubari. Ta’if: Maktabah al-Siddiq, 1989.
(8) Ali ibn Muhammad Al-Mawardi, Adab al-Qadi. Edited by Muhy Hilal al-Sarhan. Baghdad: Matba’at al-Arshad, 1971.
(9) Ibrahim ibn Hasan ibn ‘Abd al-Rafi, Mu‘in al-Hukkam ‘ala al-Qadaya wa al-Ahkam. Beirut: Dar al-Gharb al-Islami, 1989.
(10) Jabr Mahmud Fadrlat, Al-Qada f1 al-Islam wa Adab al-Qadi. Oman: Dar Ammar, 1991.

(11) See generally, Al-Mawardi, Abu al-Hasan‘Ali. “ibn Muhammad ibn Habib.” Al-Ahkam as-Sulthaniyyah, Cairo:
Maktabah al-Anjlu al-Misriyyah, 1992; and Abu Ya’la, Al-Ahkam Al-Sultaniyyah, Beirut: Dar al Fikr, 1974.
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1. Introduction

With a total asset worth of USD1.89 trillion by the end of 2016, the Islamic financial
services industry,? remains the fastest growing sector of the global financial system.
A sustained growth requires a robust legal, regulatory and financial architectures that
will be able to weather the storm of future financial crises. Besides the regulatory
authorities in any jurisdiction, one of the most important players, though less
celebrated, is the judiciary which has the inherent powers to shape practices in the
industry. Though there have been some common misconceptions on Islamic finance
litigation, the broader role played by the judicial function in supporting the Islamic
finance industry has not been given much focus in recent studies. The judicial role
in, and support for, Islamic finance issues is as important as the role of the main
regulatory authorities in the financial system of a country.

The function of the judiciary in its interaction with Islamic finance matters is mostly
appreciated through Islamic finance litigation — an emerging area of commercial
litigation. Litigation is the most popular method of dispute resolution. Contractual
parties have often resorted to litigation in order to enforce their rights particularly
in finance contracts. Undoubtedly, litigation has its advantages especially in terms
of enforcement of contractual terms and settlement agreements. Since most Islamic
finance transactions, particularly cross-border Sukik issuances, run into millions of
US dollars, investors feel protected when all associated legal risks are well catered
for, including choice of law, legal enforceability of the agreement, dispute resolution,
and the recourse element in the transaction documents. Such confidence is required
to ensure the financial consumers are well protected against any untoward event
relating to their investments. As such, more than 98% of the Islamic finance cases
are adjudicated upon by civil court judges who have experience in hearing and
determining related commercial disputes. Though the Shari‘ah issues that appear in
Islamic finance litigation may not be suited for the civil courts, the procedure for
inviting expert opinions as well as specific procedures for referrals to a Shari‘ah
Advisory Council in some jurisdictions such as Malaysia has reinforced the position
of civil courts as suitable forums for resolving Islamic finance disputes.®

While relying on a key aspect of the legal and regulatory framework for Islamic
finance, this paper examines the judicial role in facilitating Islamic finance transactions
within the industry through numerous interpretative approaches, fair processes and
support directives which involve a combination of intrinsic and extraneous processes
relating to English law and Shari‘ah to ensure parties get effective access to justice.

(1) Islamic Financial Services Board, Islamic Financial Services Industry Stability Report 2017, Kuala Lumpur: Islamic
Financial Services Board, May 2017, p. 7.

(2) The Islamic financial services industry comprises the Islamic banking, Islamic capital and money markets, and Islamic
insurance (takaful) sectors.

(3) Mohd Johan Lee, and Umar A. Oseni, IFSA 2013: Commentaries on Islamic banking and finance, Selangor: Malaysian
Current Law Journal Sdn Bhd, 2015.
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Abstract

As the Islamic finance industry expands beyond its original frontiers with wider
acceptance and confidence in new jurisdictions, the legal and regulatory framework
remains the bedrock of series of reforms taking place across the world. One key
aspect of the legal and regulatory framework is the judicial function, which serves
as an indispensable support mechanism, in facilitating Islamic financial services and
products. This paper examines different dimensions and permutations of invaluable
judicial support in Islamic financial services and products and identifies specific
areas where the judiciary has helped to shape the industry in line with the original
value proposition of Islamic financial intermediation. While relying on qualitative
legal methods with comparative case analysis from different jurisdictions, this
study conducts cross-jurisdiction case analyses and identifies the role of judiciary in
introducing sustainable practices in the Islamic finance industry. The paper concludes
that the judicial function has played a significant role in ensuring justice and fairness
through purposive interpretation of contracts, recognition and enforcement of foreign
arbitral awards and judgments, consistency and predictability of outcomes, legal risk
mitigation, and facilitation of mediation and arbitral proceedings, thereby positively
reshaping the future of Islamic finance industry. Above all, the availability of binding
judicial precedents, which is hitherto not common for Islamic law matters, is a
welcome development in the Islamic finance industry.

Keywords: judicial function, dispute resolution, adjudication, Islamic finance, litigation

* Umar A. Oseni, Ph.D., is Executive Director (Legal & Compliance), International Islamic Liquidity Management
Corporation (IILM), a supranational organisation hosted in Kuala Lumpur, Malaysia. He was formerly an Associate
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of the Islamic Legal Studies Program of the Harvard Law School, United States
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majority voting.®” Hence, a DAO can have the essential features of an
unregistered partnership with unlimited liability of its members, which is
certainly not the right investment vehicle for retail investors.

All transactions between the funders and prospective investors of The DAO
were made online. A traditional investment contract is typically concluded
between two (or more) parties, and until recently each party could safely
assume that the other party is a (natural or legal) person that can enter into
a valid contract. This is not necessarily so for online communications that
look like a contract but actually are none because the other party is not
incorporated and hence does not have a legal personality. As long as an
entity (which may be a global network with participants in many different
jurisdictions) is registered or licensed nowhere, it is also not regulated.
This leaves the responsibility for the verification of the legal status to the
communicating parties. Another peculiarity is that a traditional (“face-to-
face”) contract usually does not activate a computer code that starts an
immutable self-enforcing series of actions, as a smart contract does. This
happens quite often the case in online contracts (e-commerce), but the
activated computer code is usually far less complex than that of a DAO.
There is no central authority in a blockchain-based DAO that could stop a
self-enforcing process even if it becomes apparent the results are contrary
to the intentions of the parties involved. Another challenge pose investment
decisions by majority voting. The joint capital of all DAO members will
be invested in those assets or projects that have been chosen by a majority
vote. This implies that there is no individual exit option. Which — again
— makes a DAO unsuitable (and impermissible?) for retail clients. And
finally, the debate on the legal quality of a computer code with irreversible
consequences — “code as law” — has not yet come to a generally accepted
conclusion.

(50) The sale of CFDs to retail clients is restricted or prohibited in a growing number of jurisdictions, but often only since
the last quarter of 2016. A DOA could become a channel for the sale of otherwise restricted CFDs to retail customers that
could only be controlled by a transnational (or even global) cooperation of regulators.
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are based on their direct majority voting.*”A group of “curators” prepares
the decision by “whitelisting” investment projects, i.e. by the verification of
the identity of fund seekers and the legality of proposed projects.

Before it became operational, The DAO imploded in June 2016 after a hacker
leaked about one third of its funds for investments (approx. USD150mn) to
a subsidiary account where the money was frozen, i.e. nobody had access
to it under the existing code. The remarkable point is that the hacker did
not manipulate the code but used a specific routine (a splitting function)
embedded in the code in a way quite different from what the programmers
had intended.®® In other words, the code worked exactly as prescribed, but
it produced results different from what was intended. “The issue ... was a
divergence of software developers’ complex intent, having a specific use
in mind for the splitting function, and the de-facto result of the software
implementation”.”

In a stylised form, a DAO as a collective investment venture consists of (1) a
moderator who communicates the idea of the scheme with some information
on the envisaged types of investment projects and (2) participants who (a)
install an (open source) software that establishes the investors’ network and
facilitates the project presentation and selection by majority voting, and
(b) contribute to the capital of the investment pool. The participants may
not know each other and the individual capital contributions of the other
members, and they do not have any contracts among themselves. They
also do not have an explicit contract with the moderator who provided the
open source software and organises the presentation of investment projects.
The investment projects could be, in principle, of any conceivable type.
DAOs of this type pose major challenges to regulators and lawyers. A first
challenge is that a DAO is not registered anywhere, does not have a legal
personality, and may be composed of members in a variety of jurisdictions.
This makes it extremely difficult for national authorities to regulate DAOs if
they see a need to do so, because DAOs may attract tech-savvy individuals
with little or no investment experience.

These retail investors could be exposed to extremely high risks — even
beyond a total loss of their initial capital if, for example, speculative
derivatives based on contracts for difference (CFDs) were selected by

(47) “Investors in The DAO have voting rights that permit them to collectively determine whether projects are funded.
Each investor has a voting share that is proportional to the amount of tokens the investor DAO held. The voting investor
has the ability to irrevocably vote once per proposal, and a vote freezes that investor’s DAO tokens. However, for The
DAO to engage in any investment activity, at least 20% of its Dao Token holders must vote for the project” (Hinkes 2016).
(48) For more details see Greenspan 2016.

(49) Buterin 2016.
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the residual term on some predictor variables). This can frequently occur in big
data analysis as a result of selection biases, measurement errors and omitted
variables.

Because of these peculiarities, existing sophisticated statistical methods have to be
adapted and modified before they can constitute the core of predictive models. There
is a large and growing number of different models. Prospective users face the problem
of selecting the appropriate model. This requires an understanding of the technical
features of the various models. It is beyond the scope of this survey to go into these
details. For a “formula-free” survey of the basics of the most commonly used types
of predictive models see Finlay 2014; for a kind of “formula-loaded” textbook see
Larose and Larose 2015; for a summary of analytical platforms in an IT perspective
see Skyrius et al. 2017.

Appendix

“TuE DAO”

One of the earliest and most ambitious smart contract structure was launched
in 2016, i.e. roughly one year after the roll-out of the Ethereum blockchain,
namely a system of smart contracts that formed a decentralised autonomous
organisation (DAO). DAOs are “sophisticated arrangements of rights and
powers encoded through smart contracts that emulate the attributes and
activities of business entities or regulated financial contracts, including
insurance, futures, options, etc®.”.1 The initiators of the first DAO launched
their DAO with the name “The DAO” on the Ethereum blockchain in April
2016. The aim of The DAO was to emulate a kind of investor-directed
equity crowdfunding or venture capital scheme. Some of the outstanding
features were its open source architecture, its financing by then the largest
crowdfunding campaign (attracting 11,000 investors and a capital of approx.
USD120mn) in May 2016, and the fact that The DAO is no corporation. It
has no legal personality and is not registered or licensed anywhere (although
it operates in the regulated finance industry). Its governance system has no
managers or board of directors but only shareholders; investment decisions

(45) Hinkes 2016.
(46) See Waters 2016, Bramanathan 2016.
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structures for community detection and social influence analysis (e.g. by social
and activity graphs).*?

Software packages are available for the various types of analytics, but as an alternative
to in-house processing capabilities services of specialised data analysis firms can be
utilized.

Predictive Analytics

Having prepared the raw data, they can be processed in a predictive model. There are
two major approaches of predictive analytics:

* to extrapolate historical patterns of the behavioural (outcome) variables into
the future,

* to capture interdependencies between explanatory (predictor) and behavioural
(outcome) variables.

Predictive analytics are largely based on statistical methods like linear regression
models, but the peculiarities of big data sets require modifications. First, “the notion of
statistical significance is not that relevant to big data. Secondly, ... many conventional
methods for small samples do not scale up to big data. The third factor corresponds
to the distinctive features inherent in big data: heterogeneity, noise accumulation,
spurious correlations, and incidental endogeneity” (Gandomi and Haider 2015, 143).¢%

* The large sample size allows a better understanding of heterogeneity, i.e. the
specificities of small subgroups of the total population and their impact on
regression results for the total population.

* Big data models estimate many parameters simultaneously, which implies an
accumulation of estimation errors. This accumulated noise may cover up the
true effects of variables.

e Spurious correlation are false correlations between variables that could be
found due to the large size and heterogeneity of the data set although the
variables are actually independent (e.g. random variables).

* Regression analysis assumes that predictor variables are independent of the
difference between their observed and estimated values (“residual term”). This
assumption is violated in cases of incidental endogeneity (i.e. a dependence of

Blogger and WordPress), microblogs (e.g., Twitter and Tumblr), social news (e.g., Digg and Reddit), social bookmarking
(e.g., Delicious and StumbleUpon), media sharing (e.g., Instagram and YouTube), wikis (e.g., Wikipedia and Wikihow),
question-and-answer sites (e.g., Yahoo! Answers and Ask.com) and review sites (e.g., Yelp, TripAdvisor)” (Gandomi and
Haider 2015, 142).

(43) Social graphs show the structure of communities, activity graphs illustrate the interactions between the members of
a community.

(44) See also Fan, Han and Liu 2014, 297-302.
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density. The focus should be on data which are plausibly somehow linked to the
questions which the data analysis shall help to answer, e.g. whether a borrower will
default (credit risk assessment), a money transfer is fraudulent (AML/CTF measures),
or a customer may be interested in an offer for a particular product (personalised
marketing). The aims of the data analysis will determine the type and source of data
to be processed.

A very important type of data is usually available to incumbent banks but not to
FinTech start-ups, namely data on past financial transactions of customers for many
years (credit history, savings and investments, home ownership, regular payments,
etc.). Most of these data are well structured and reliable and usually rest in transaction-
oriented relational databases of the legacy computer systems of banks. These internal
data plus unstructured internal data such as e-mail, letters, protocols, memos, reports
can be made available for big data analytics. It can be safely assumed that these data
have the highest value density as it has been found that data on past behaviour are the
best predictors of future behaviour.

This does not mean that the quality of predictions (or pattern recognitions) could not
be improved by adding further data from external sources, but a selection (guided by
formal tests of value density or common sense) should be made. FinTech with nor or
only limited access to financial histories were forced to select and experiment with a
much wider range of external data than incumbent banks.®® For example, data from
e-commerce play a more important role for credit assessments of start-ups than for
incumbent banks, while both FinTechs and incumbent banks use these and data from
web-browsing and social media for marketing purposes.®”

Such data are unstructured and require a transformation in more structured data
since many analytical models are based on statistical methods which can handle only
variable of specific types (such as binary, continuous, categorical, discrete, or ordinal
variables).*” The techniques applied depend on the type of unstructured data and
include®V

e text analytics (“text mining”) by information extraction, text summarization,
question answering, and sentiment analysis (“opinion mining”),

* audio analytics by speech recognition and phonetic-based systems,
* video analytics for detecting objects or events and for content analysis,

e social media® analytics of contents (e.g. for “sentiment analysis™) and

(38) For a Chinese case study see Dawei, Anzi and Gen 2018.

(39) On the connection between bank lending and social media see Schulte 2018.

(40) ,,[Flor all types of unstructured data analysis, eventually some kind of structured data is produced, and this makes
possible to apply known algorithms for processing and discovery” (Skyrius et al. 2017, 471).

(41) For more details and further references see Skyrius et al. 2017, Gandomi and Haider 2015.

(42) “Social media can be categorized into the following types: Social networks (e.g., Facebook and LinkedIn), blogs (e.g.,
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Characteristics of big data

The steep rise of the use of the internet and mobile communication devices resulted in
an unprecedented growth of the volume of data “about people’s lifestyles, movements
and past behaviors” (Finlay 2014, 2). A likewise rapid drop in the cost of data storage
and increase in computing power made it technically possible and economically viable
to process large volumes of structured and unstructured data for commercial purposes.
“[B]ly the early 2010s “Big Data” had become the popular catch-all phrase to describe
databases that are not just large, but enormous and complex” (Finlay 2014, 13). Big
data “relates to extraction of important insights and valuable information from vast
and often chaotic data” (Skyrius et al. 2017, 453). More precisely, big data can be
characterised by the following dimensions (Gandomi and Haider 2015):

* Volume: The size of datasets is in the magnitude of multiple terabytes and
petabytes.

e Variety: Datasets are heterogeneous and comprise structured and unstructured
data of various sources (e.g. spreadsheets, text, sensor data from telematic and
medical devices, images, audio, and video).

* Velocity: Data are often generated at high speed (or continuously) and require
real-time analytics to be of commercial value (e.g. for situation- or location-
specific personalised offers).

* Veracity: Some data sources are inherently unreliable; for example, customer
sentiments expressed in social media are imprecise and uncertain.

e Variability and complexity: The velocity of data flows is not stable. Data
are generated through an indefinite number of sources. They need to be pre-
processed (e.g. connected, cleansed, transformed) before they can be fed into
analytical models.

e Value: Usually only a few core data in a big dataset have a high predictive
power (i.e. a high “value density”). Most other data typically have a low value
density, i.e. large volumes of these data must be added to the core data in order
to increase the model’s predictive power.®”

“The principal goal of Big Data processing is refining and extraction of important
information, or discovery [of] hidden meanings, leading to important information”
(Skyrius et al. 2017, 470). Although costs have decreased massively, data processing
in not free and takes time. Therefore, financial institutions should not analyse whatever
data they can get hold of, but focus on data that presumably have a minimum value

(37) “One feature of Big Data is that most of it has a very low information density, making it very difficult to extract useful
customer insights from it. A huge proportion of the Big Data out there is absolutely useless when it comes to forecasting
consumer behavior. You have to work pretty hard at finding the useful bits that will improve the accuracy of your predictive
models — and this is why you need big computers with lots of storage, and clever algorithms, to find the important stuff
amongst the chaff” (Finlay 2014, 16).
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for parties to have a dispute: both parties are held to whatever outcome the smart
contract determines” (Shadab 2014). Many processes and procedures in the financial
industry could be “automated” by smart contracts, for example the documentation,
invoicing and payments in trade financing, the trading and settlement of derivatives
and syndicated loans, the origination of mortgages, automated claim processing in
insurance, or insurance for the sharing economy.®® The term “smart contract” suggests
that the computer code itself has the legal quality of a contract, but that is challenged
by lawyers. Their view is that a computer code cannot be legally binding. What can
be legally binding is the agreement to apply the technical code for a specific purpose
or an intended outcome. Such an agreement is necessary to “legalise” the results of
the execution of the code such as automatic (micro)payments for the use of services
or the automatic transfer of ownership and creation of a debt after an ordered object
has been manufactured and shipped.

When parties agree to use a smart contract, its language would be computer code that
is probably not understood by all contracting parties. Hence, it may be necessary to
write down the will of the parties in human language so that, in case of a dispute, a
third party can check whether the will was accurately reflected by the computer code
and executed accordingly. However, a public blockchain technically does not allow
a third party to intervene or reverse a transaction (as transactions are conceptually
irrevocable). This raises a number of legal questions that can best be illustrated by a
practical example which is provided in the annex (“The DAO”).

2.2 Big Data

Established banks base lending decisions mainly on credit scores (provided by credit
bureaus) and data on the financial history of applicants. People and businesses whose
applications for a loan had been declined turned to crowdfunding platforms, and the
platform operators had to decide whether a pitch is admitted to the platform. They
had to deal with a number of cases where the credit history was poor or non-existent
and the credit score was insufficient. However, as the fund providers in a P2P scheme
bear the credit risk (in contrast to depositors in a bank), the investors might be willing
to accept a higher risk if that is compensated by higher returns. But even then, the
platform operator has to categorise the risk of a pitch for which the traditional credit
assessment tools of banks were seemingly insufficient. Because of this, the FinTechs
reverted to big data analytics to develop alternative or supplemental tools for credit
risk assessment. Incumbent banks were also applying big data technologies, but
primarily for fraud protection and anti-money laundering/combating the financing of
terrorism (AML/CFT).

(36) See Capgemini Consulting 2016.
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complex management and sale of household-produced solar energy at an electronic
electricity exchange.

Simply speaking, smart contracts are software code representing business logic that
run on a blockchain network.®® The execution of the code is triggered by some external
data (that are fed into the system via “oracles”), and the result is the modification of
some other data (such as the transfer of monetary value). For example, the business
logic may be that a leased car can be used only as long as leasing rates are paid on
time. The external data may be an information that a leasing rate has not been paid.
The modification of other data then may be the blocking of the keys of the leased car.
This example indicates the link between finance and the material world, i.e. between
the “Internet of Finance”®¥ and the “Internet of Things” (IoT).®® Key use cases for
smart contracts in the financial services industry are listed in table 6.

Table 6: Smart Contracts’ Key Use Cases for the Financial Services Industry

Capital Markets and Commercial and
. . . Insurance
Investment Banking Retail Banking
Corporate Finance: Trade Finance: Automated claims pro-
cessing in motor insur-
Initial Public Offers (IPOs), | Supply-chain documentation ance, crop insurance,
) . ) . etc.
Private equity invoicing and payments
Structured Mortgage Lending Fraud
Finance: prevention in
Syndicated loans, luxury goods

leveraged loans

Stock exchange market in- | Loans and crowdfunding for | New products: insur-
frastructure start-ups and small and medium | ance for the sharing
enterprises economy, autonomous
vehicles, peer-to-peer
insurance, cyber insur-
ance

Regulatory reporting and compliance;
Know Your Customer (KYC) and Anti-Money Laundering (AML)

Source: based on Capgemini 2016, 9.

“By using a smart contract, parties commit themselves to be bound by the rules and
determinations of the underlying code. Doing so in principle removes the potential

(33) For a technical introduction to Ethereum, its programming language, and smart contracts see Raj and Raman 2017.
(34) See Ali et al. 2014.
(35) On the IoT see Raj and Raman 2017.
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is still a challenge as experiences with an advanced system laid bare (see the appendix
on The DAO).?

In reaction to the success of bitcoin and to the discussions about its limited capacity
and speed as well as about the huge electricity consumption for Bitcoin mining,
alternative blockchains respectively DLT platforms were developed. Two of them
are of particular relevance for DFTs: the permissioned DLT platform Ripple and the
public blockchain project Ethereum.

* Ripple®) is a real-time gross settlement system based on the open-source
Ripple payment protocol and exchange network, launched in 2013. Its digital
coin Ripple is not only used as a digital currency but also as a means for an
exchange of national currencies. Like bitcoin, Ripple is based on a publicly
shared distributed ledger. In contrast to bitcoin, Ripple does not use any mining
protocol. Another important difference is that the validation of transactions
cannot be done by any node of the network but only by trusted servers that
are on a Unique Node List (UNL) in an iterative consensus process. As Ripple
controls the UNL, the system is a permissioned DLT (private blockchain). For
a monetary transfer, money hast to be deposited with and can be collected from
gateways (= access points to the exchange network). This could be banks or
any other financial service providers. Other than with bitcoin, access to the
network through gateways implies for the consumers the risk that money is lost
(by theft, fraud, or bankruptcy of the gateway).

e Ethereum was launched in 2015. This system uses digital tokens (“Ether”)
not only as a cryptocurrency but also and particularly as the carrier (platform)
of smart contracts.®? The Ethereum blockchain system provides also a
powerful open-source language for the programming of smart contracts (from
code for simple applications to code for complex decentralised autonomous
organisations built on bundles of interlinked smart contracts).

Smart Contracts

The term “smart contract” was not coined by lawyers but by computer technologists
to describe computer programmes that automatically execute particular actions — for
example, the automatic payment of a bill for the use of digital content, or the more

(30) Irreversibility means that there is authority for appeal and dispute settlements in cases of disagreement or dispute
between the parties of a transaction.

(31) See Buterin 2013.

(32) See Jagers 2016. ,,Bitcoin and Ethereum differ in purpose. While Bitcoin is created as an alternative to regular money
and is thus a medium of payment transaction and store of value, Ethereum is developed as a platform which facilitates
peer-to-peer contracts and applications via its own currency vehicle. While Bitcoin and Ether are both digital currencies,
the primary purpose of Ether is not to establish itself as a payment alternative (unlike Bitcoin) but to facilitate and monetize
the working of Ethereum to enable developers to build and run distributed applications” (Bajpai 2016).
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* Consumers benefit from cheaper, faster and more convenient retails finance
solutions.

In short, convenience, speed, reliability, and cost efficiency are the main promises of
blockchains respectively DLTs. However, blockchains are not without challenges. A
listing of challenges regarding the concept as well as its adoption in practice is given
in table 5.

Table 5: Challenges to the Blockchain Evolution

Technical

Market/Business

Underdeveloped ecosystem
infrastructure

Lack of mature applications
Scarcity in developers
Immature middleware and tools
Scalability

Legacy systems

Tradeoffs with databases
Privacy

Security

Lack of standards

Moving assets to the
blockchain

Quality of project ideas
Critical mass of users
Quality of startups
Venture capital
Volatility of cryptocurrency
Onboarding new users
Few poster applications
companies

Not enough qualified
individuals

Costs issues

Innovators dilemma

Behavioral/Eductaional

Legal/Regulatory

Lack of understanding of
potential value

Limited executive vision
Change management
Trusting a network

Few best practices

Low usability factor

Unclear regulations
Government interferences
Compliance requirements
Hype

Taxation and reporting

Source: Mougayar 2017, chapter 3.

Some of the critique of the original bitcoin system does not apply to later blockchain
systems, for example the slow confirmation of transactions, the substantial hidden
costs of the system (due to the high electricity consumption of the proof-of-work
consensus technique based on Bitcoin mining), or the limits to the scalability, i.e.
the maximum number of transactions per second. However, the irreversibility of
transactions on public blockchains (which is seen as advantage by some proponents)
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Advantages and challenges of blockchains

The rather long list of advantages of blockchains or DLTs includes the following:

Blockchain technologies have the potential to speed up transactions and
processes very significantly,

DLT networks are more robust and better protected against technical
breakdowns than centralised systems,

Public DLT systems of the blockchain type do not require trust in a central
authority like a clearing house or central bank (“disintermediation of trust”),

Public blockchains create extremely temper-resistant (immutable) ledgers
— “immutability of record” — with total transparency of all transactions ever
recorded (with a high degree of anonymity of senders and receives),

Public blockchains make transactions irreversible (after block validation);
however, this feature does not apply to all kinds of private blockchains,

Distributed ledgers can record all kinds of intangible assets (from money to
transferable rights) and facilitate a simple, fast and secure transfer,

Blockchains facilitate substantial cost savings for financial institutions through
real-time payments and fast reconciliation and settlement (i.e. less need of
liquidity buffers),

Private blockchains can direct (and restrict) the information flow and ledger
access to authorised network participants only,

Distributed ledgers reduce the (systemwide) need of and errors in manual data
entry and reduce the costs of supervision,

Distributed ledgers reduce costs for (redundant) data archiving and for the
decentral validation of data authenticity,

Permissioned access should reduce risk of fraud and data theft (e.g. by hacking
a central server) and enhance privacy and data security,

Consensus mechanisms require the adherence to clear business rules and
detect errors,

Private B2B platforms facilitate decentralised transaction tracking, auditing,
and reconciliation,

Private blockchains (may) allow the use of smart contracts for the execution
of self-enforcing business rules, e.g. for globally accessible automatic
procurement and vendor payments,
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However, two banks which are very strong in FinTech by themselves —
Santander and Goldman Sachs — have again left the consortium (Irrera 2016).

An example from insurance is the Blockchain Insurance Industry Initiative
(B3i) which was launched by 5 insurer and reinsurer in October 2016. The
membership increased by 10 in early 2017 (Howard 2017). The aim of B3i is
to “streamline paper work and reconciliations for reinsurance and insurance
contracts and accelerate information and money flows, while greatly improving
auditability” (Swiss Re 2016).

An example from capital markets is the launch of a consortium of 21 financial
investment companies and 5 blockchain tech firms in South Korea in December
2016; this consortium shall function as a leading blockchain think tank
(Jung 2016).% Stock exchanges run “complex procedures that can be time
consuming, cost inefficient, cumbersome, and prone to risks. The multi-layered
processes — pre-trade, trade, post-trade and custody, and securities servicing —
is [sic] extraordinarly complex. This makes a case for experimentation with
blockchain, thanks to its potential ability to streamline the process” (Bajpai
2017).

Some of the significant differences between public and private blockchains are listed
in table 4.%)

Table 4: Significant differences between Public and Private Blockchains

Public Blockchain Private Blockchain

Participants are not necessarily known
Participants are not necessarily trusted

Anyone without permission granted by another
authority can read data

Anyone without permission granted by another

authority can write data

Participants are known
Participants are trusted

Only permitted participants can read
data

Only permitted participants can write
data

Source: Morabito 2017, 9

(28) For a survey of blockchain activities of stock exchanges around the world see Bajpai 2017.

(29) Not all private blockchains require that all participants are (know and) trusted. Trust (which implies knowledge) is
essential for those nodes in the network that participate in the authentication of transactions or validation of ledger updates.
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* Block validation: While all nodes share the distributed and continuously
updated ledger, only some nodes act as validators. In a public blockchain
(permissionless ledger), any node can opt to be a validator (which requires
significant computer power and energy inputs in the case of the bitcoin
blockchain), while in a private blockchain (permissioned ledger) only
authorised nodes can validate blocks. The validation is done through an iterative
process that is successful once a consensus on the validity by the majority
of the validators is achieved. “Different blockchain networks use different
validation techniques. Bitcoin’s Block chain uses a technique called ‘proof-
of-work’, Ripple uses ‘Distributed Consensus’, and Ethereum uses ‘proof-of-
stake’ (Evry 2016, 11).2 All techniques ensure that fraud is prevented.

* Block chaining: When all transactions are validated, the new block is added
(“chained”) to the existing blockchain and the updated ledger is broadcasted to
the network. As the time for block creation and validation varies significantly
between different types of blockchain, the process of ledger updating can
take a few seconds or several minutes (up to an hour or more in worst case
situations).

The bitcoin system is based on a permissionless blockchain which can be used by
everybody. Financial institutions have not only realised the disruptive potential for
some of their lucrative fee businesses such as money transfer and payments, but
also the opportunities for better consumer experiences and improved administrative
efficiencies (reduced operation costs,?” faster transactions) when they adopt the
blockchain technology by themselves. What the incumbent banks disliked about
bitcoin was the lack of control over the blockchain as they must observe, among
others, KYC, AML/CTF and data privacy regulations. Furthermore, the transaction
volume of bitcoin is limited and by far not sufficient for the transaction volumes
of large incumbent banks. Therefore, banks and other financial institutions formed
alliances and teamed up with FinTechs to develop privately controlled blockchains
(permissioned ledgers) (Morabito 2017, 138-140).

*  Anexample from banking is the R3CEYV initiative where the FinTech company
R3 and global banks formed a strategic alliance for the development of the
open source distributed ledger platform Corda in September 2015. The number
of banks increased from initially 9 to approx. 80 by the end of August 2017.?7

(25) For details on proof-of-work and proof-of-stake see Morabito 2017, 10-11; on various other blockchain security
proofs see Narayanan et al. 2016 (on distributed consensus chapter 2.2).

(26) The operation costs of banks and other regulated financial institutions include the costs of regulatory compliance such
as costs of the reporting to regulatory authorities. A branch of FinTech — “RegTech” — deals with the use of DTL and other
digital technologies both from the perspective of the regulators and the regulated. This special class of DFTs is not covered
by this paper; see Arner, Barberis and Buckley 2018.

(27) See the R3 website (www.r3.com); on Corda’s key concepts see Brown et al. 2016.
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Figure 1: Generalised Overview of a Blockchain Transaction
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Source: Evry 2016, 10.

Transaction definition: A sender S creates a message that contains the valuable
asset — e.g. the fraction of a bitcoin — to be transferred (T), his cryptographic
digital signature as proof of ownership and of the validity of the transfer, and
the public address of the receiver R. This message (transaction) is transmitted
to the blockchain network. Electronic wallets for bitcoins or other digital coins
(= the carriers of the valuable asset) simplify the creation, transmission and
reception of transactions.

Transaction authentication: The message is received by the nodes (connected
computers) of the network. They authenticate its validity by decrypting the
digital signature and keep it “on hold” before it can be added (together with
validated transactions of other senders) to a new block.

Block creation: The pending transactions are combined by one node into a block
which is actually an updated version of the existing ledger (which itself is a chain
of all blocks that have been added to the first block of the chain (“genesis block™).
After a specific time (which is, for example, 10 minutes on average for the bitcoin

blockchain), the new block is broadcasted to the network for validation.??

(24) The total time for the confirmation is longer as the time for the validation (in the next step) has to be added. Most
bitcoin transaction are confirmed within 20 minutes, but sometimes it can take one hour or more; see figure 34 in Brennan

and Lunn 2016, 33.
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Table 3: Blockchain Applications and Solutions in Financial Services
Brokerage services Trading platforms
Cryptocurrency exchanges Brokerage services
Software wallets Payroll
Hardware wallets Insurance
Merchant and retail services Investments
Financial data providers Loans
Trade finance solutions Global/Local money services
Compliance and identity Capital markets solutions
Payments integrations Teller machines
Source: Moucavar 2017, chapter 4.

“A distributed ledger is essentially an asset database that can be shared across a
network of multiple sites, geographies or institutions. All participants within a
network can have their own identical copy of the ledger. Any changes to the ledger
are reflected in all copies in minutes, or in some cases, seconds. The assets can be
financial, legal, physical, or electronic. The security and accuracy of the assets stored
in the ledger are maintained cryptographically by ‘keys’ and signatures to control who
can do what within the shared ledger. Entries can also be updated by one, some or all
of the participants, according to rules agreed by the network.”?” The DLT emerged
from the blockchain concept published by Satoshi Nakamoto in 2008 and was the
basis of the first global cryptocurrency, Bitcoin.?) In parallel to the implementation
of Bitcoin (and a variety of other cryptocurrencies), FinTech start-ups as well as
established global consultancies, law firms and government agencies explored the
possible applications of the blockchain concept not only in the financial services
industry (banking, money transfer and payments, stock trading, insurance) but also,
among others, in the legal business and for public services.*?

Blockchain Basics

The basic mechanism for the transfer of a valuable asset via a blockchain (of the
bitcoin type) is as follows:®

(20) UK Government Chief Scientific Adviser (2016), 5; see also IOSCO (2017), chapter 5.

(21) See Nakamoto (n.d. [2008]); for a technical introduction to Bitcoin and cryptocurrencies see Narayanan et al. (2016),
Antonopoulos (2017).

(22) Further applications of blockchain technology are under development, among others, for online music, car leasing,
ride sharing/hailing (possibly disrupting disruptors such as Uber), real estate, healthcare, fraud prevention, and energy
management. For a survey of blockchain applications beyond finance see Swann 2015, chapter 4.

(23) See Evry 2016 and (based thereon) Morabito 2017, 24-25; for an alternative visualisation see Brennan and Lunn
2016,22-23.
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2. Core Technologies of Digital Finance Tools

2.1 Blockchain and Distributed Ledger Technology

Among all technological innovations of recent years, the blockchain or distributed
ledger technology (DLT) is often seen as the one with the greatest disruptive power

for traditional banking and beyond.

Table 2: Blockchain Applications Beyond Currency

Class

Examples

General Escrow

Financial transactions

Public records

Identification

Private records

Attestation

Physical asset keys

Intangible assets

transactions, bonded contracts, third-party arbitration,
multiparty signature transactions

Stock, private equity, crowdfunding, bonds, mutual

funds, derivatives, annuities, pensions

Land and property titles, vehicle registrations,
business licenses, marriage certificates, death
certificates

Driver’s licenses, identity cards, passports, voter
registrations

10Us, loans, contracts, bets, signatures, wills, trusts,

€SCrows

Proof of insurance, proof of ownership, notarized
documents

Home, hotel rooms, rental cars, automobile access

Patents, trademarks, copyrights, reservations, domain

names

Source: Swan 2015, 10.
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Jersey.!” To overcome the conflict of interest between policyholders and shareholders,
Lemonade only charges a flat fee of 20% of the insurance premium and earmarks
the remaining 80% for claims settlement. Whether all of these 80% are spent for
claim settlement (and reinsurance premiums) or only a part does not affect the income
of the insurance company. Any underwriting surplus will not be pocketed by the
shareholders but will be allocated proportionately to a range of social projects or non-
profit institutions (“causes”) which the policy holders can choose (“Giveback”™). It is
expected that policy holders will refrain from embellishing claims as soon as they
realise that the excess would not by “paid” by the insurance company but hurts a cause
that they want to support.

The model of German insurance broker firm Friendsurance (for mobile device
insurance, home contents insurance, and car insurance) requires that policy holders
transfer existing insurance contracts to Friendsurance.'® These contracts remain in
force for the policy holders, but the broker and the insurance companies agree to
include new or increase existing deductibles.! This will result in a corresponding
decrease of the premiums. The money saved by cheaper premiums is transferred to a
solidarity pool out of which smaller claims (up to the deductibles) will be paid. If a
surplus remains at the end of the period, this unused money will be paid back to the
policy holders. On balance, the policy holders will not pay more for their insurance,
but they benefit from the chance to receive a pay back if the claims remain low. The
expectation is that claims will remain low because policy holders are organised by
Friendsurance in small P2P affinity groups of approx. 10 members who all hold the
same kind of insurance policy (e.g. home content). It is also possible that policy holders
build their own peer groups with people whom they know and consider trustworthy
(e.g. family, friends, neighbours, colleagues). A group of 10 is small enough so that
any claim made by one member has a significant impact on the solidarity pool and
is noticed by all other group members. It is highly probable that policy holders who
want to be considered honest and whose actions are observed by the other group
members will refrain from unnecessary, embellished or fraudulent claims. As the
initial premiums were calculated by conventional insurers on the basis of their claims
history it is reasonable to expect that the actual claims ratio of Friendsurance will be
lower than the ratio assumed in the initial calculation. Hence, underwriting surpluses
should materialise and can be shared.

(17) As the website www.lemoande.com explains, Lemondae offers in most cases a direct approval of online applications
with an insurance premium quote that takes into consideration the personal situation of the applicant and the quality and
location of the object. Furthermore, a fast claims settlement is achieved by the initial handling of claims by a claims bot
which takes immediate decisions in conclusive cases.

(18) The concept is explained on the website www.friendsurance.de. As a consequence of the transfer, Friendsurance will
receive all future brokerage commissions paid by the insurance companies for existing contracts.

(19) The model can be applied only to types of insurance where contracts with deductibles are used.
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of a customer notes (e.g. from the GPS coordinates) that he has entered the showroom
of a car dealer, the bank may send his smartphone tailored offers for car financing
and insurance. Chances are that customers appreciate such personalised marketing
activities.

Life cycle and situational marketing is not yet common practice of financial service
providers, but they are examples for new applications of a (meanwhile) well-
established DFT, namely big data analytics.

1.4 Protection

Big data analytics also plays an important role in InsurTech, for example for the
calculation of risk-adequate premiums. An insurer may calculate a health insurance
premium on the assumption of an average heath status of the policyholder. For
policyholders with an above-average healthy lifestyle, this premium would be too
high (not risk adequate). It can be reduced if the healthy lifestyle can be proven, for
example by the regular transmissions of data from a wearable activity tracker (e.g.
walked distances, calorie consumption, heart rate). Another example is the calculation
of the amount insured and the risk premium for a home insurance. The insurance
company may use big data sources and analytics to combine information on the
applicant for insurance, the object to be insured, and the geographic, socio-economic,
and crime situation of its immediate and wider neighbourhood as well as trends in the
local or regional real estate market.

The following examples for InsurTech solutions draw the attention to another hot topic
in insurance, namely the moral hazard problem. Insurers could use digital information
and communication technology to create incentives to solve the basic conflict of
interest in proprietary (i.e. shareholder owned) insurance companies:" Money paid
by policyholders to the insurance company and not spent for claims settlements adds
to the profit of the insurance company. Hence, the insurance company has an incentive
to challenge policyholders’ claims and to minimise the payouts. Anticipating this,
policyholders mistrust insurers and tend to maximise (“embellish”) their claims.
Several insurance start ups have found different approaches to reduce or avoid this
conflict, but a common denominator of the following two examples is a reliance on the
solidarity in small affinity groups in contrast to egoism in large anonymous groups.!®

Lemonade is a digital insurance company that offers fast and low-cost homeowners
and renters insurance currently operating in New York, California, Illinois, and New

(15) This conflict does not exist in a mutual insurance companies where the policyholders are also the owners of the
company.

(16) For the “Logic of Collective Action” see Olson 1965, and for experimental and empirical evidence of behavioural
finance Baker and Nofsinger 2010. Lemonades “Chief Behavioral Officer” is Dan Ariely, one of the pioneers of behavioural
economics; see as an example Ariely 2008.
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interventions are made, e.g. for a finetuning of the portfolio composition. Still, due to
the high degree of automation, robo-advisors have much lower operating costs than
conventional advisors.

Robo-advisors use basically three types of technologies: First, they use basic techniques
for investor profiling which are similar to those of banks and conventional advisory
firms. The difference is that these techniques are not applied in personal interviews
but in a web-based self-assessment. Second, robo-advisors should have access to
and process comprehensive data on financial markets. Software for the analysis of
“big financial data” and asset selection is a DFT that resembles quantitative finance
(““quant”) models (which started in investment banks in the 1980s and are now widely
used in banking and asset management). The DFTs for the rebalancing of portfolios
are similar algorithms which are applied in automated trading systems (which now
dominate the stock markets of advanced countries).

Personalised marketing

Established banks (as one-stop providers of a complete range financial services) have
been observing not only the success of the robo-advisors but also innovations in other
segments of the financial services industry. While robo-advisors deal with “big finance
data”, P2P lending platforms use “big life data” for the profiling of borrowers and for
the assessment of credit risks. “Big life data” comprise data from various sources
about an individual’s credit history, savings accounts and other investments, job
situation, spending habits, shopping preferences, family status, housing conditions,
special interests, vacations trips, etc.

Big data predictive analytics is deployed to detect, for example, correlations
between all these variables (as predictors) and the probability of a loan default. The
combination of big financial and big lifestyle data is also used to match investor’s risk/
return preferences with a suitable asset portfolio. As big financial data are updated
continuously, a periodic rebalancing of the portfolio can maintain or improve the
accuracy of its fit to the investor’s preferences.

But not only financial data are continuously updated, also lifestyle data can be
updated, at least periodically. Big data analytics could be used to try to identify
particular constellations in a customer’s life — such as marriage or divorce, change
or loss of a job, birth of a child, moving to a new home, etc. — which are associated
with typical financial needs. If such life cycle information is available to financial
service providers (in particular banks and insurance companies), they could use
them for ‘life cycle marketing’ and offer products which meet the specific needs of
a particular life constellation. Even more granular marketing strategies have been
proposed, combining more general information on life cycle, financial status, and
consumer profile with specific actions of a customer. For example, if the smartphone
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entries. Furthermore, advanced cryptographic techniques are applied to protect the
data and valuables stored in digital devices and to ensure the safety of POS facilities
(Yu, Kywe and Li 2018).

Electronic wallets and person to person payment facilities are gaining popularity
and are now integrated in many online banking apps of traditional banks, but also
in the Facebook Messenger. Banking apps are further enriched by personal finance
management (PFM) tools. The more advanced PFM tools do not only provide historic
records and a breakdown of financial activities (e.g. by splitting up household expenses
to different expense categories like food, rent, car, utilities) but allow the definition
of budgets for the various categories and analyses pf one’s actual spending behaviour
compared to one’s past spending behaviour or to benchmarks of peer-groups; alerts
can be sent if benchmarks are missed or limits exceeded. Such PFM tools use similar
techniques as robo-advisors for a better personalised consumer experience.

1.3 Investment Advice

The global financial crisis brought to light a widespread mis-selling of financial
products and faulty advice by banks. Retail investors found products increasingly
appealing that incorporate a portfolio diversification but do not require discretionary
interventions by asset managers such as exchange traded index funds with passive
asset allocation. Nevertheless, investors still have to select from different ETFs, and
ETFs are not the best investment vehicle under all individual circumstances. Hence,
there still is a retail demand for investment advice. However, retail investment amounts
are relatively small so that professional wealth managers either were not interested in
retail customers or charged high fees which deterred retail investors.

Robo-Advisors

This dilemma was solved and a market niche was filled by start ups that came to the
market as robo-advisors since 2008 (Sironi 2016). These FinTechs

e communicate with clients primarily via digital channels,

* take clients through a web-based self-profiling procedure to determine their
risk appetite, return expectations, and investment horizons,

* identify suitable assets and assemble an asset portfolio that matches the client’s
investment preferences,

* maintain the relevant features of the portfolio over time by an automated
rebalancing.

Ideally, the whole process from investment advice to portfolio management should
be been automatic and does not require human intervention. In practice, help desks
are available in case a client needs support, and it may also be that some human
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expensive. Credit card payments would be better, but sellers are often individuals and
small businesses who cannot accept credit card payments. PayPal’s solution was the
instant transfer of money to email addresses: Funds were loaded to the buyer’s PayPal
account (e.g. by bank transfer prior to the transaction or by direct debit or credit card
charge during/after the transaction), an immediate notification on the payment was
sent to the seller’s email address, and the funds were credited to his PayPal account
(which already existed or had to be created when funds were received for the first
time). The payment service was initially free for buyers and sellers, but later — when
PayPal offered its services to e-commerce merchants outside the eBay system — fees
were charged from the merchants.

Digital wallets and contactless payments

Google launched Google Wallet as a free online P2P payments service that could be
used from a desktop computer or a mobile Android or iOS device. Wallet users link
their email address or phone number to their existing debit card or bank account (in
the US). A user then can send money to the email address or phone number of any
other user who can keep received funds in the wallet for later payments by himself
or move them to the linked card or bank account. A technologically more advanced
feature was the near-field communication (NFC) capability of the Google Wallet Card.
With this debit card users could make contactless payments at NFC-enabled point of
sales (POS) terminals. In 2015 Google changed its strategy and introduced Android
Pay as an electronic wallet and NFC-based contactless payment system exclusively
for Android phones. The Google Wallet Card was terminated subsequently. Users
of Android Pay who upload their debit or credit card details to their Android Pay
wallet can make contactless payments at any NFC card terminal with their Android
Smartphone (with built-in NFC capability). Apple rolled out its competing Apple Pay
digital wallet and mobile payment system with NFC capabilities for iOS devices in
2015. Its functionality is comparable to Android Pay (plus Google Wallet), and it
can use the same POS hardware for contactless payments.'¥ The DFT here is the
NFC communication chip which meanwhile has become a standard feature of most
debit and credit cards. It can also be purchased separately as a wristband, key ring or
adhesive sticker (which has to be linked to a debit or credit card).

The ‘upgrading’ of smartphones to electronic wallets gave an additional impetus for
new access and security technologies. The new technology of biometrics is not in itself
a DFT but highly relevant for digital finance: Finger print identification, iris scans,
voice recognition and face recognition are new technologies for smartphones that
shall make access to wallets more secure and comfortable than traditional password

(14) Another (even the world’s largest) provider of online payment services is Alipay. Its unprecedented growth and
dominant market position is largely due to unique peculiarities of the Chinese e-commerce and banking system; see Clark
2016.
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spreads do not accrue. The matchmaking platform charges a fee or commission which
is considerably less than the typical charges, fees, and spreads. Second, as people in
country X (Y) can dispose of funds in country Y (X), they can send money to any
recipient in country Y (X) by cheap domestic transfers. This saves charges for the
expensive international banking payment system SWIFT. Hence, the P2P approach
eliminates two middlemen of the conventional money transfer business: a currency
dealer and a payments facilitator.

However, the system hits its limits if the inflows and outflows of currencies are not
sufficiently balanced. Demand/supply imbalances are a particular problem when
the matchmaking platform has not instrument for price adjustments that could bring
demand and supply closer to equilibrium.

International payment network based on private blockchain

Established transfer service providers face competition from the cheaper FinTech
transfer services which compresses their fee income and profit margins. To remain
competitive, the incumbents have to find ways to reduce costs (so that they can
remain profitable despite lower fees) and enhance the service quality especially by
faster transfers. Software for the matching of currency deals could reduce costs, and a
blockchain network could speed transfers significantly. Such a network must be global
but with access limited to members only. A private (“permissioned”) blockchain with
limited access is similar to bitcoin insofar as it applies a distributed ledger technology
for the recording, execution and documentation of transactions through the transfer of
tokens with monetary value (digital coins). It differs from bitcoin insofar as it assumes
an authority that regulates the access to the blockchain, i.e. grants permissions to join
the network of institutions that transact through this blockchain. While the core DFT —
the permissioned blockchain — does exist in practice, payment networks of incumbent
transfer service providers on this basis were still in the making until recently when
SWIFT launched its own blockchain application (that applies a “Proof of Concept”
for block validation). By July 2017, 28 leading global banks had joined the SWIFT
initiative (SWIFT 2017).

Payment processors for e-commerce

The expansion of e-commerce in the 2000s has encouraged the emergence and growth
of specialised payment processors.'® For example, PayPal became the preferred
payment option for eBay auctions. Its success is not based on a technological
breakthrough but on a process innovation and a significant value added for eBay users
(sellers as well as buyers): Successful auctions typically required only small payments
for which sending a check was not an appropriate method; it was too slow and too

(13) See King 2013, Wewege 2016.
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by combining the bitcoin system with the model of bank agents'” as “human ATMs”,
i.e.individuals (or small businesses) who convert BTC into cash and vice versa against
a fee. Abra started to build a network of “Abra Tellers” in a number of countries, but
its focus is on the US and the Philippines. The competitiveness of the Abra approach
will not only depend on the fees charged by the Abra Tellers; another serious problem
is the extreme volatility of the BTC exchange rate. Although the transfer of bitcoins
happens relatively fast, the whole process from the initial purchase of bitcoins to the
final conversion into cash takes much more time (up to hours or days). Abra intends to
shield its customers against the BTC volatility, but it is doubtful whether its hedging
mechanism will survive a major depreciation of BTC (Zafar 2017). Furthermore,
there is a risk that money launderers will be attracted, and finally it is uncertain how
regulators will treat a Bitcoin based money transfer system. Nevertheless, Abra is an
example for the application of the DFT “Bitcoin” in the practice of the international
money transfer business which could make remittances cheaper and faster than
incumbent systems.

International transfers based on P2P currency exchanges

While the Abra approach is quite new and unique in practice, a number FinTechs have
penetrated the market with another concept that makes transfers probably not faster
but cheaper and more convenient. The core DFT is an internet based P2P matchmaking
software that brings together people in country X who want to sell currency A and buy
currency B for transfers to recipients in country Y, with people in country Y who want
to sell currency B and buy currency A for transfers to recipients in country X (Bajpai
2015). For this purpose, people in X and in Y who want to exchange their currencies
and make a transfer to the other country, can open accounts with the transfer platform
and credit respective amounts in their own currency to these accounts. Instead of
actually buying currencies from a third party, the platform “switches” the right of
disposal (“ownership”) between the account holders: The people in X were initially
owners of the funds on the accounts in X but after the switch become owners of
the funds in Y, and the people in Y become owners of the funds in X (in respective
amounts).! The P2P approach allows for two types of cost savings: First, as there is
no actual purchase of currencies from third parties but only a conversion in the books
at a favourable exchange rate.('” Bank charges, brokerage fees, and exchange rate

(10) This model was successfully practiced in Kenya on a nationwide scale by the mobile phone money transfer system
M-Pesa; see Ndung’u 2018 and with more examples Nicoletti 2014.

(11) “P2P currency exchanges ... allow users to register online for an account and deposit money into it. Depending on the
site, users can accept a given exchange rate or bid on an exchange rate of their choosing. Once the user finds an acceptable
rate, the site makes a match, shows change of ownership of funds, and remits the funds within 1 to 2 days through a simple
domestic transfer. No currency ever leaves the country, it is merely exchanged between users. Users can send money to any
person, business account, or even their own account in another country” (Bajpai 2015).

(12) For example, currencies could be converted at the midmarket interbank rate; see Phillips 2014, Picardo 2015.
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payments respectively the transfer of monetary values. It covers everything from huge
global payments to small pocket money. Innovations in this field took off after the
publication of the bitcoin concept by Satoshi Nakamoto in 2008. This paper outlined
two innovative digital tools:

¢ the blockchain and, building on it,
* the decentralised digital currency “bitcoin” (BTC).

A blockchain is a technique to store, add and validate transaction data in an open
computer network by cryptographic techniques in such a way that the correctness,
immutability and safety of the data is ensured by a decentralised consensus mechanism.

Most existing payments systems are centralised systems which are systemically
important but vulnerable to failures in the centre. For example, a wholesale payment
system for large value transfers primarily between banks is usually operated by the
central bank. As the Bank of England experienced a system failure in 2014, it started
to explore decentralised alternatives,® and other central banks also started to explore
the potentials of DLT for wholesale interbank payments systems.

Retail payment systems process low value transactions in huge volumes. When
payers and payees are customers of different banks, a trusted third party is needed
for the processing and clearing of the transactions. This could be an automated
clearing house (ACH) for transfers between bank accounts or a credit (or debit) card
company for payments between (the bank accounts of) consumers and merchants. The
vulnerability of such centralised systems at their centre has become apparent in recent
years by large-scale hacks, data thefts and fraud. In addition, slow processing and high
costs were pain points for retail customers, especially those who use money transfer
services for international remittances frequently.

Bitcoin-based international money transfer

As a cryptocurrency and digital payment system, bitcoin has the capacity of very
cheap and fast transfers of BTC from one internet-enabled device (e.g. smartphone) to
any other irrespective of its location. However, BTC is no generally accepted medium
of exchange. Remittances from one national currency (e.g. QAR) into another (e.g.
PKR) require a conversion of QAR into BTC by the sender and of BTC into PKR
by the recipient. BTC can be bought and sold through credit cards or transfers from
bank accounts on internet platforms that function as unregulated exchanges. The
conversion of BTC into cash and vice versa without a bank account or credit card is
more complicated if not impossible. A FinTech start up — Abra — has found a solution

(8) Birch and Parulava 2017.
(9) The Bank of Canada, for example, came to the conclusion that, for the time being, DLT is not yet a viable option; see
Wilkins and Gaetz 2017.
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1.1 Crowdfunding

To overcome the limited availability of bank financing, some fund seekers started to
present their projects in social media to potential fund providers. This idea was picked
up by start ups who aimed at the creation of an “eBays for finance”,® i.e. internet
platforms where fund seekers and fund providers can meet and run auctions for the
financing of all kinds of projects.® The basic technology of this crowdfunding are
matchmaking peer-to-peer (P2P) internet platforms (Evans and Schmalensee 2016).

Financing contracts are concluded directly between the fund providers and the
fund seekers. The platform operator is primarily a matchmaker but no financial
intermediary. In most jurisdictions, the matchmaker has to check the legality of the
projects admitted to the platform, and he has to ensure that the fund providers receive
sufficient information for a project appraisal. Furthermore, platform operators may
provide (as a service or in compliance with regulations) a risk scoring of projects. For
this, some of them have applied an innovative DFT, namely big data analytics.

In the past crowdfunding platforms employed reverse auctions for the pricing of the
projects, but it turned out that unexperienced investors under-priced the risks so that
too many projects with a high default probability had been funded at relatively low
rates. Consequently, default rates and losses for investors increased. As this damages
the reputation of a platform, most crowdfunding platforms switched from auctions
to the setting of risk-adequate lending and borrowing rates by the platform operator.
The allocation of investors to projects could be on a “first come, first served” basis or
through an automated slice, dice, and disperse mechanism.©

There were big debates on the disruptive potential of crowdfunding, in particular of
loan-based P2P lending (called “marketplace lending” in the US). Although this form
of non-bank lending has grown massively, it has been observed in many jurisdictions
that a large portion of it has not replaced but supplemented bank lending, in particular
to underbanked SMEs. Today, crowdfunding is often seen as a major vehicle of
financial inclusion (both in emerging and advanced economies).”

1.2 Payment Systems

A second and multi-faceted area of FinTech and innovative DFTs is related to

(4) Here the focus is only on crowdfunding for financial returns. Prepayment or reward based as well as donation based
crowdfunding is not covered.

(5) Usually distinctions are made with reference to the type of funding (loan or equity) and the status of the fund seeker
(consumer or business).

(6) Projects with similar risk/return characteristics are bundled by the platform operator into “project classes” for which
the operator sets the lending and borrowing rates. Fund providers do not select specific projects but project classes and
specify the funding amount. The platform operator then splits this amount into smaller portions and allocates them within
the selected project classes to different individual projects. This “automatic” diversification is a risk management service
of the platform operator for the fund providers.

(7) See Jenik, Lyman and Nava 2017, Patwardhan 2018, 2018a.
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financial technologies, bought start-ups, and implemented FinTech solutions by
themselves.? It seems that the disruption now affects more traditional techniques than
traditional financial institutions.®

Chapter 1 gives an outline of (selected) innovative FinTech products and services
in practice and points to the underlying digital finance tools (DFTs). Chapter 2 will
look in some more detail at two core technologies of a range of DFTs, namely the
blockchain (or distributed ledger technology) and big data analytics.

1- FinTech Products and Services and Their
Underlying Digital Finance Tools (DFTs)

There is a very wide and continuously growing range of FinTech applications and
solutions in or for the financial services industry. It is impossible to cover all in this
paper; table 1 is a listing of only those use-cases of FinTech applications that build on
the blockchain technology. This paper will focus only on a selection of typical (and
potentially disruptive) products and services.

Table 1: Blockchain Use-cases in Financial Services
Institutions Regulators Operations Individuals
FX settlement Compliance reporting Client onboarding Crowd-funding
Trade Risk visualization Intra-company Virtual identity
reconciliation settlement
Cross border Basel III compliance Normalize reference Credit scoring
payments data
Credit efficiency Client fraud Time-stamping Cross border
transparency remittance
Loan settlement Know your customer/ Account portability Vault/escrow
Anti-money laundering services
OTC derivatives Trade reporting Broker fraud Customer
clearing identification deposit cost
Collateral Securities Peer-to-peer
management agreements as smart lending
contracts
Source: Based on Brennan and Lunn 2016, 107.

(2) See the large number of examples reported by Skinner 2014.
(3) See Brennan and Lunn 2016, World Economic Forum 2017.
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Banks apply digital tools since half a century. Mainframes and punchcards were used
in the 1960s primarily for account management, the first ATMs became operational in
1969, and home banking started (via landline telephones) in the late 1980s but took
off only with the spread of the internet in the second half of the 1990s (Sarreal 2016).
Internet or online-only banks were established since 1996. They offered digital variants
of (all or a selection of) core banking products and services such as transactional

accounts, savings accounts, certificates of deposits, credit cards, auto loans, and home
loans. Last century’s internet banks were digital replications of traditional banks.

Over the last decade, a massive wave of innovation spread throughout the financial
industry, spurred by developments in very different fields:

* The internet became mobile when cellphones evolved into smartphones — the
first iPhone was launched in 2007.

* The global financial crisis of 2007-09 caused a massive erosion of trust in
banks after illegal practices and widespread mis-sellings had become known.
Disappointed bank customers became receptive for a new breed of financial
service providers.

e The extremely low post-crisis interest rates caused bank customers to look
for alternatives to traditional savings accounts, term deposits, etc. outside the
traditional banking sector.

* The low interest rates did not benefit SMEs who had serious problems to meet
their funding needs as banks deleveraged and curtailed their lending activities.
They, too, were open for alternatives to bank financing.

Thus, the ground was prepared for financial innovations. Ingredients for digital
innovations were also inspired by the business models and experiences of eBay as the
leading peer-to-peer (P2P) auctioning platform, PayPal as its online payment system,
and Amazon and Google as developers and users of big data analytics for an ever-
growing e-commerce “everything store” (Stone 2013) and the leading internet search
engine (Hillis, Petit and Jarrett 2013).

FinTechs and digital banks have introduced new digital products and services such as
bitcoin exchanges and wallets, P2P lending, equity crowdfunding, social investing,
affinity group insurance, themed investment funds, robo-advice, etc. (Wilson 2017).
Many of these innovations were initiated by start-ups who considered themselves
promoters of a new “sharing economy” (or “collaborative economy”)" and as
disrupters of traditional banks. However, the big hype about disruption has dampened
somewhat since it became clear that incumbent banks did not sit still and waited to be
disrupted. Instead, they started on their own or in consortiums research in innovative

(1) On the sharing economy see Chase 2015 or Sundararajan 2015 and with a critical perspective Slee 2015.
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4- Conclusion

Islamic finance, being a new perspective in understanding finance and an alternative to
the capitalist financial system is expected to offer something new in financial dealings.
The expectation is not merely in offering financial products that are Shari’ah compliant
by using conventional structure, but also in the ability to offer financial products that
are distinct coming up from Islamic teachings, worldview and principles. We also
want innovations in Islamic finance to continue to develop products and services that
will benefit society and drive economic development. Islamic finance is, considered
by many, as having potential to offer solutions and be a solid financial system if the
participants of the industry are willing and put their effort to produce a new approach
and framework in developing Islamic finance.
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visible. However, mobile banking usage in the UAE stands at 34%, followed by
27% in Kuwait, 19% in Qatar and 15% in Saudi Arabia. Customers are generally not
impressed with the mobile proposition on offer, it appears, and this holds true for both
traditional and Islamic banks. Among reasons cited for this low take-up is the lack
of convenience and simplicity. Less than half of the customers surveyed were happy
with their mobile banking experience (EY, 2015).

Clearly, it is not enough for the Islamic banks to introduce new digital channels. They
must completely reinvent their customer processes to offer technology-enabled, simple
end-to-end experiences. Key solutions in demand are payments, account opening and
mortgages, with the potential for banks to increase value per customer significantly.
Digitization of these would entail a combination of connectivity, user experience,
automation, decisioning, collaboration and execution. The other astonishing finding
was the dwindling loyalty among customers. Three out of four customers surveyed
felt comfortable to transi