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áeófe

óđõóöö÷øóþøñă÷ùõøüČ÷Ĉùøô÷øñāóċûøñă÷ĕĈĉóđúāòùċøĐóñăóĂúó÷āĔóúøĊøô÷čĂúĐõ÷
óđøċööó÷ùúĔóú÷õĔċúÿĕĈĉČ÷Ĉùøô÷ùā÷Ăøďõó ûñąùýøþĒú÷ù÷üøõøùñÿùô÷úóôĈóøċôøċ÷Ĉùøô÷
ú÷āóñýõ� čóööÿóċøĉ÷ ĕôõ÷ ùā÷ĂĔô÷ úāÿóø Ăñü2030 ÷úÿĔùñýô÷ ÷úôøùô ÷øóþøñă÷ø ü÷÷ċ÷Ĉùøô÷

þ÷úĔöóûô÷÷Ĉýùċô÷øñĉõóñĄøĉĉóñù÷÷üúý÷ýõ÷āđø�ùĔöóûô÷Č÷Ĉùøô÷
øñùĔöóûô÷Č÷ĈùøĈôóûûúýø÷ û÷ċøõóö÷ċ÷Ĉùúó ûüĀĔċöčĂú�ùĔöóûô÷Č÷Ĉùøô÷ú÷āóñýõ�čóööĐõ÷

úøñùñóÿąøČđñýúø÷úÿĔùñýô÷÷÷øùùô÷÷ąĈċċô÷
 �ù÷ñĄùô÷ Ēúÿó÷Ăô ñĔô÷ø ü÷úÿĔùñýô÷ ÷÷øùùô÷ ÷ąĈċċô÷ óĎĎćø ĕôõ÷ ñóċøö÷ Č÷ò úùú

þ÷āċñýô÷÷÷õñăõ÷Č÷ôóùøô÷ĕôõ÷ùĎøñýõ÷÷ñóñąù÷Ăĉďõó ûòóö÷ý÷Čđöÿýý
 �úõó ûòóñýú÷ü÷óñþöó÷ø÷÷ñă÷āô÷ÿ÷Ĕċô÷øñóđ÷Ĉĉ÷óùøô÷Ċþďõ÷Ďć÷Ĕċô÷Č÷òúùú

ĕĈĉóôĔúøøô÷÷úÿĔùñýô÷÷÷øùùô÷÷ąĈċċô÷øñ÷úĔċĎøô÷ôóĄô÷øü÷õ÷øñýċô÷÷÷ċĎøô÷õôóóõ
þ÷÷óñăĔô÷øčñăõ÷Č÷ôóùúďõăûôĎúøü÷úĔđô÷øČ÷Ăô÷÷÷öóĎûą÷ñăùú

 �ďđċô÷øó÷úó÷Ĉąô÷øúóùõóþô÷øñ÷÷ĈôĂøñýċô÷úóñÿ āñÿĄøô÷úõăñ÷Ĕøúóċø÷ôĈóô÷ĉ÷÷óóú
þĉċùô÷ĄĔñăúóôĈóøõúõČ÷Ĉùøô÷úóüùĄõĄóñýú÷Đóċñúôû÷øĔĈóċô÷

 �ăñø üùùąôõ ĉý÷ùõ øñ Čđúô ĉñúÿċô÷ āóñýċô÷ øñ Č÷Ĉùøô÷ ÷ùøóøõ ďõ ÷ôĈóô÷ ď÷ąċú
þČđú÷āòøČđôĔ÷õ

 �üĉċùô÷ĄĔñýø÷óôúùċô÷÷÷ĉĔĎô÷÷úā÷ÿõ÷ø÷÷ċĈùô÷úóñÿ āñÿĄøôóøĄóāøô÷ďõ÷ôĈóô÷ď÷ąċú
þĉôĂøñýċô÷ĀöóĈøø

 �ü÷÷öóĎø ÷ÿñýĈñĕĈĉ÷ċöóò÷ñăāċô÷ ĉþ÷ÿùÿāõø÷ùøċõ÷÷ċ÷Ĉùú ÷ð÷ø øñ÷ôĈóô÷ ÿõÿ
þôñþöøċ÷ĈùúĆóĎõďċñĆ÷÷Ă÷ôóúúóñăāóċõø
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 �÷Ĉýùċô÷ ÷úóđö ĕøý ÷÷ö÷øø÷ ÷Ĉýùċô÷ ďõ ÷ ûñø ÷Ĉõóąøõ ÷÷ċ÷Ĉùú ÷øùþú ÷ôĈóô÷ ĂĎõ
þčóùô÷Č÷Ĉùøô÷ùøóõ÷Ĉýùõĕôõ÷ČđôóĂøö÷÷÷Ĉċĉĉ÷đñýúøü÷úĔöóûô÷

 �üùó÷āô÷ úõ ĉõóùøô÷ ĕĈĉ Č÷ĉóñýú øøô÷ ÷÷ñÿĄñþô÷ø ÷÷ĎĂøô÷ ú÷āóđċôóø ÷ôĈóô÷ úøú
þ÷Ĉýùċô÷úóôĈóøõúõöøóþøô÷ďõČđĎąċúø

 �þ÷ĉĔĎøõ ùĔöóû ùø ý óõ Č÷Ĉùú ú÷āó÷þ ùôĉ ď÷þúùĄô÷ ÷ôĈóô÷ čóõó÷ òąùÿô÷ ú÷ñăĔú
ĕĈĉĊĔñÿāô÷øñù÷ąÿøô÷ ûûõČđöóąõõóø üøùõóüČ÷ĈùúĕĈĉĊĔñÿāô÷ĕôõ÷ ÷ñóñĆõóôñ

þ÷÷ÿ÷ĈøúóõĔĈøÿĕĈĉĊĔñÿāô÷øü÷÷Ă÷ôóøô÷úó÷ĈąôóøĄóāøô÷øü÷÷Ďđõú÷ÿóđñĄ
÷Ďñă ďċñúøú üú÷ĔĎñă ýû øñ òă āāÿú ÷÷ñă÷āÿ ĊĔñÿñ ÷ùñýú ďõ ú÷āóñýċô÷ čóöö ĐĔąøúø
ĐóøĎñă óđ÷Ĉú ü÷ĉĔĎøõ ÷÷öóñýöõ÷ø ÷÷ċĈĉ úóþõ øñ òăøāô÷ ÷ôĈóô÷ óđ÷ñ ĕĂĈøú ÷óùøñþõ ĕôøó÷
ČđôĔ÷õúõăñýøú ÷÷ñÿ āñÿĄúú÷āóñýõ ÷ùøāó÷ø čóĉāóñýõøñ÷ôĈóô÷ óđø ď āąñý ÿú üĐóø÷ñÿñÿĄú
āóñýõü÷ñăĎđô÷øõñăóāô÷čĔĈĉāóñýõüĊóċĉó÷ùā÷ÿõ÷āóñýõüøĉùñþô÷āóñýċô÷úø÷øüČđú÷āòø

úÿĔüøü÷ýďõ÷ôĈóĈôĉñúñó÷čóöĎô÷÷ø÷ĉùþúóõ÷ø÷øüùó÷āô÷ø÷āñÿô÷
 �ü÷úĔċĎøô÷ ôóĄô÷ø÷ùø÷ùô÷÷÷ĉóĎñÿô÷ùāĔûô÷úóôĈóøõúõăñ÷Ĕøúùúü÷÷ñă÷āÿÿ÷Ĕõ

ĉýøó÷Ĉùô÷ù÷ąÿøô÷ú÷āóđõ÷÷ċĎúĕôõ÷āđúøøô÷2030÷úÿĔùñýô÷÷úôøāúõăñ÷ĔøúĒöó÷óċó
þ÷÷ûāôô÷ú÷āóđċô÷øüúąñþċô÷

 �ČđĎ āąċÿúü÷ýû÷ôĈóô÷ĊĔ÷õøĉċùô÷ĄĔñăúóüó÷øý÷úõăñýøúøøô÷ùāó÷øþ÷Ċóþċô÷ÿõ÷ùø
þùÿāõ÷÷ÿ÷Ĉøú÷āóđõ÷ñĔÿñÿõăñøÿāõùāó÷øþ÷ĊóþċøĄóāøô÷ďõ

 �Čđúó÷óþú÷úāúĕĈĉČ÷ĉóñýúøüČđø÷Ĉĉóñø÷ôĈóô÷ùñóÿóă÷ĂāúďċñúúĊĔ÷õòăó÷Ăõ
þĉôĂøñýċô÷øñČđýóþöòąùñďõ÷ ûĂ õù ÿõüČđúôùĔĂô÷ďõóąõĀñþóøüČđôĔ÷õø

 �üòăā÷ċô÷øñõóñþĎô÷÷ÿñýĈñúõăñýøúóċøó ûñÿ÷ñÿþ÷ôĈóĈôČċñÿċô÷øĉĔóøô÷ĉċùô÷
úċøþċô÷ ñóĎøø ü÷÷öóñýöõ÷ Č÷Ăô÷ úùú ĕĈĉ ĉóñýúø ûĀùĄøô÷ úóôĈóøõ ýó÷ Ĕ÷ø

þĒąñăóċúøĒø÷ċĎúø
 �þùÿāõúó÷ôò÷ăñøùþò÷ĕôõ÷āóñýõďõĊóĂøö÷ďõ÷ôĈóô÷ď āąċúùøô÷ù÷ñýþøô÷
 �ď÷ñýāúø ú÷āóđċô÷ ùúĔóú øñ Čđñýú øøô÷ ÷÷üùô÷ø ÷÷ö÷ùûõ÷ ĐóĂúõ÷ òÿñÿý

þøĈ÷ñÿāøô÷ùĔøñýċô÷
 �ďõòýñăó÷ĕĈĉú÷āóñýċô÷čóööøñøĎÿøùøô÷ûùøďĉČĈùøô÷øüÿõċô÷Č÷Ĉùøô÷ú÷āó÷þ

þ÷÷ôóùÿô÷øĉĉóÿøô÷ø÷õñċô÷øü÷öøùċô÷
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 �þ÷÷Ă÷ôóøô÷úóñăāóċċô÷úõ÷úùöĎô÷ú÷ùôĄô÷ÿõÿĕĈĉ÷ôĈóô÷ĉóñýúùøô÷ûĀùĄøô÷ûøùñþõ
 �÷Ď÷ùõ ú÷āóôøþ÷ø üùÿāõ  čóđõ Č÷Ăóþöõ÷ ùø ÷ôĈóĈô ĂĎċÿú ÷úāóđõø ÷÷Ďđõ ú÷ÿóđñĄ

þ÷÷ñÿ āñÿĄúúóđüúõ÷ó÷ùñþôóø
Čđðððñýúùøô÷ü÷ðððúĔöóûô÷÷Ĉýùċô÷øðððñ÷ûāøðððñýċô÷ú÷āóðððñýċô÷ýó÷Ĕ÷Ċóċĉó÷ùā÷ÿõ÷ āóðððñýõ
÷ôĈóô÷ öóñýóõ÷ø üùùðððñþôô÷ Ċóċô÷ òăó÷ā øñ āóċûøñă÷ ùôĉ úóñăāóċċô÷ ĉñúñó÷ ăððð÷Ăāú øðððñ
ùÿóāô÷ ĐùĂô÷ úóúāúø ü÷ùø÷ùô÷ ÷÷ĉóĎñÿô÷ ùāĔûĈô ÷ô Āó÷Ĕċô÷ ú÷āóđċô÷ø ú÷ùôĄô÷ø āāóùċô÷
÷úā÷ÿõ÷úóúāøô÷úõĉõóùøĈô÷õĂô÷ú÷āóđċô÷÷ôĈóô÷öóñýóõ÷ĕôõ÷āóñýċô÷ĕùñýúøüďúùñþùô÷ø
Ē÷Ĉĉ úóó÷ óõ ÷ø÷ø üóöúÿóñÿøò÷  ûôĂøñýõ ēāóôøĉóø øċòùô÷ ÿóñÿøò÷ ùñÿĉ øñ ÷ā÷ôóċô÷ø
ùøĉø3üùó÷āô÷ùÿĔüø÷úùñþôô÷ú÷āĂô÷÷÷ċĎúóþõóöùøøø2ü2030÷úÿĔùñýô÷÷úôøāď÷õóñúõø1

ĉċùô÷Č÷òúùøôûĉôĂøñýċô÷ĀöóĈøøñĉċùĈô÷Ĉ÷ôĔõ÷úùñþøāÿ÷Ĕóĕôõ÷ĉċùô÷ĄĔñă÷üóýĕĈĉ
ñóċøö÷úùúøü÷÷ĎćĔô÷Č÷Ăô÷øü÷öøùċô÷øü÷÷øóþúõ÷øüùùøóûċô÷øü÷ċúùô÷øüõóôñúö÷øüÿóþô÷
ĄĔñýô÷ôĈóô÷÷ð÷đúøüøĉĔóøô÷ĉċùô÷÷ċ÷òČĉÿøüĊóċĉó÷ùÿóúāøāóąøø÷÷ñóĂûČĉÿøüøĎćĔô÷
ü÷÷ùõóþô÷÷ñă÷āô÷÷Ĉñą÷ĔċôČ÷ÿ÷ĉõ÷øñČđñýúóċøûČđõóõó÷÷÷ċ÷Ĉùøô÷òąùÿô÷ú÷ñăĔúøüĉċùô÷

þ÷òùô÷ú÷Āúóñÿ āñÿĄøô÷ýó÷øñ÷÷Ďđõú÷ÿóđñĄĕĈĉĊĔñÿāô÷øó÷
ĉóñýú øøô÷ Ċóċĉó÷ ùā÷ÿõ÷ āóñýõ øñ ÷ñý÷öùô÷ ÿ÷Ĕċô÷ ùýõ÷ ø÷ ÷ā÷ôóċô÷ ùā÷ÿõ÷ ùÿóõø

úĕĈĉ÷ôĈóô÷
 �þ÷ā÷ôóċô÷ùā÷ÿõ÷øñ÷÷ñăóñăó÷Č÷÷óÿċô÷Č÷ó÷Čđñø÷ñùùõ
 �ĉúĔċøô÷ú÷ā÷ùòĀóĄú÷øñó÷āøÿø÷ā÷ôóõĄ÷Ĕñăó÷øúóñý āñăôĔõďõ÷òùô÷ú÷Āúóđþô÷÷ñùùõ

þ÷óùñþô÷øÿùÿô÷ùĔøñýõĕĈĉāóċûøñă÷ø
 �÷ā÷ôóċô÷ú÷ā÷ùĂô÷ĀóĄú÷øñĒĎõùÿóÿøñă÷÷÷ÿ÷óøøôóċô÷ĉ÷Ĉāøô÷÷÷ċ÷óóø÷ôĈóô÷Āúùùú

þ÷óùñþô÷øÿùÿô÷ùĔøñýõĕĈĉ÷úāóċûøñă÷ø
 �þÿĔĂĎĈô÷÷Ďõô÷÷ċ÷Ăô÷øùćóĄċô÷øöóùô÷čĔđÿõĕĈĉ÷óùøô÷
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øóóāú ÷÷ùò÷ø úąñþõ ĉāô ûõôóóô÷ ĒċĈùøú óċô ÷÷Ă÷ôóú Ċóċĉó÷ ĕĈĉ ùÿóċô÷ ēø÷ ĉċøñþúø
þČĈùċô÷ďõā÷ùñĄõ÷øĒ÷üĔøø÷÷ñùùċô÷ĒúóúĔøñýõ

øøô÷øüăúĔñþøô÷øöøþô÷ùñąóĎĉóđ÷ñùñ÷Ĕøúü÷ûúýõ÷ôóñăóóø÷ā÷ôóċô÷ùā÷ÿõ÷öóøó÷ċøúø
÷óñþöó÷øúóôúāúøČ÷÷óÿõďõĒõĂúóõĉñúÿøüĒùõĉĉóÿøô÷øĒċĈùúĕĈĉĐĔĈôĂÿú÷ôĈóô÷ĉùþú
Č÷÷Ăøô÷øĉ÷Ĉāøô÷øñøôóċô÷ùúċô÷āøÿČ÷Ĉùúøñ÷ċđõõö÷ĔüĕĈĉöóøąô÷÷ø÷óôĔúøü÷ĉĔĎøõ

úøñĉûċøúüā÷ùĂô÷ĀóĄú÷ø
 �þ÷÷úó÷āô÷úąñþċô÷øĀò÷Ĕċô÷øúóúĔøāċô÷ď÷øă÷ûĔô÷ôø÷ùøô÷
 �þ÷òĔñþõ÷ø÷øüùāĔñÿøùĔøāċô÷òĆùĉăö÷ùćûĔĎú
 �þČĈùøô÷øČ÷Ĉùøô÷úó÷ĈċĉøñČĈùøċô÷āøÿĂ÷ùøõ÷
 �þ ûõóąøõ öóĒĎõĉùþúóċõĒúóúĔøāõôø÷ùøøčóċø÷÷
 �þ÷ÿĈøĄċô÷Āò÷Ĕċô÷øñ÷÷ĎĂøô÷Ā÷ĈĔøøčóċø÷÷
 �þČđĎ÷ø÷úÿùÿô÷Ąøùÿô÷úõõñăóĎøúóċø÷ôĈóô÷ČúĔĂúøñ÷ĉĔĎøõõ÷ôóñăó÷Ā÷ĈĔøøčóċø÷÷

ČĈùċĈôùñĔúāĔñă÷ā÷ôóċô÷ùā÷ÿõ÷öóøóĐõóñüĊóþċô÷÷ø÷øñ÷÷ċôóùô÷ú÷āĔóøô÷÷ôó÷Ĕċôø
÷ñóñĆõóøü÷ôĈóô÷ď÷ø÷úÿùÿô÷Ąøùÿô÷øĉ÷ùúøøô÷÷ĉĔĎøċô÷÷÷ċ÷Ĉùøô÷ÿ÷Ĕċô÷ďõ÷Ĉõóąøõ÷ĉĔċþõ
ĉñą÷Ĕøô÷ø÷ûúāô÷úó÷ĎĂøô÷Ā÷ĈĔú÷ñąùñ÷ôĈóĈôùñĔúøøô÷ü÷÷ċ÷Ĉùøô÷úò÷Ĕċô÷øúó÷þõùôô÷ĕôõ÷

þČĈùøô÷øČ÷Ĉùøô÷÷÷ĈċĉøñēāøÿóôĔúóõ÷ø÷øû÷ñăāóċċô÷ĕĈĉøĎôċô÷
óĎúóĎøøóĎöóĎøó÷ĉ÷÷óóúø÷ð÷đúøñöóøąô÷÷ø÷ČđñýúĐó÷�ùúĂô÷øĈùô÷ý÷ďõĔüùöü÷ ûù÷þó÷ø
čóđñăõ÷øČđĈôĂøñýõñóĎôôüČđúóòóćāóċûøñă÷ ûñóýĐĔąúøüĊóċĉó÷øĉċùô÷Čôóĉĕôõ÷÷ôĈóô÷

þČđĎćø÷÷ċĎúøñ

ă÷ñĔøô÷ āøôø÷ø



8÷÷ôóċô÷ùā÷ÿõ÷

4þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷õĂõ

15þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷đċú
1AõédG

18þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷ā÷ôóċô÷ùā÷ÿõ÷øñ÷õĂõ

22þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ā÷ôóċô÷úó÷ñăóñăó÷øñ÷õ āĂõ 1 π°üØdG
23þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČāĈùøô÷ā÷÷ó÷
26þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ā÷ôóċô÷čóñýòó÷ 1.1

26þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ā÷ôóċô÷úóñý āñăôĔċô÷ øó÷ù1.1

27þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþú÷āóċûøñă÷ øöù1.1

27þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úāóþøô÷Ċóċĉó÷ĉúĔċú øĀù1.1

29þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ñý÷öùô÷÷ā÷ôóċô÷Č÷óÿċô÷ 2.1

29þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĉúĔċøô÷āÿóñÿõ øó÷ù2.1

31þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ùùćóĄċô÷øöóùô÷ øöù2.1

32þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþøôóċô÷úñùô÷ øĀù2.1

33þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĊĔñąó÷ČúĔĂú øÿù2.1

36þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùùþó÷Ċóċĉó÷ùā÷ÿõ÷úóñÿ āñÿĄúø÷ā÷ôóċô÷ 3.1

38þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþòÿ āĄĈõ
39þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷Ĉðñăó÷
40þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ùü÷ùċô÷÷Ĉðñăó÷
41þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ñý÷öùô÷úóāĈóñÿċô÷
42þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ Ċóċĉó÷ùā÷ÿõ÷čóñýòó÷:1.1÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
43þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ĉüó÷ĉúĔć÷ ûāóċûøñă÷óđøÿñÿøñ÷ùñúĄô÷÷òóóô÷:2.1÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
44þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùõčóööúõĉđñăó÷ùúóø÷÷öøùøąôõ÷úóĉĔñċô÷ú÷÷ñă÷āÿ÷ôóý
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46þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþď÷÷ôóċô÷ñóóñăĔô÷ø÷ā÷ôóċô÷Ą÷Ĕñăó÷āøÿ 2 π°üØdG
47þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČāĈùøô÷ā÷÷ó÷
50þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷ā÷ôóċô÷Ą÷Ĕñăó÷ 1.2

51þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĊóċô÷āøÿ øó÷ù1.2

53þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ öóùô÷ú āùõāøÿ øöù1.2

56þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþú÷ùþ āċô÷ĉúĔāúø÷ā÷ôóċô÷Ą÷Ĕñăó÷ øĀù1.2

58þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĐĔ÷ôóċô÷ñóóñăĔô÷ 2.2

58þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úāóċûøñă÷ćĔĎôô÷ øó÷ù2.2

60þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþď÷÷ôóċô÷ñóóñăĔô÷ùôĉùñĄóôċô÷ù÷ĊĉúĔāøô÷ øöù2.2

62þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úāóþøô÷ćĔĎôô÷ øĀù2.2

64þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĐøùþò÷ĐĔ÷ôóõñóóñăø øÿù2.2

66þþþþþþþþþþ Ċóċô÷ĄĔñăú÷øÿó÷ø÷ā÷ôóċô÷Ą÷Ĕñăó÷øñćùøñþċô÷āóċûøñă÷ăúÿóĎñą øð÷ù2.2

68þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĊ÷Ĕõó÷ĕĈĉòýñóĎøô÷ øøù2.2

72þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷ā÷ôóċô÷úóñý āñăôĔċô÷Č÷öĎú 3.2

72þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþøćó÷øý÷ øó÷ù3.2

76þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþòÿ āĄĈõ
78þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷Ĉðñăó÷
79þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ùü÷ùċô÷÷Ĉðñăó÷
80þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ñý÷öùô÷úóāĈóñÿċô÷
82þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúüùāóþúĉċĉòý÷ñăóóøôāóċûøñă÷:1.2÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
83þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþďúùċûøñýċĈôĐĔ÷ôóċô÷ñóóñăĔô÷:2.2÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
84þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ2030÷úÿĔùñýô÷÷úôøāČĉÿøñ÷úÿĔùñýô÷÷ā÷ôóċô÷ĄĔñýô÷āøÿú÷÷ñă÷āÿ÷ôóý

86þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ā÷ôóċô÷Čö÷ĔĂô÷ĉ÷Ĉāú 3 π°üØdG
87þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČāĈùøô÷ā÷÷ó÷
89þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷õóùô÷÷÷ôñăóāċô÷òÿóôċô÷ 1.3

92þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷õĔċùô÷÷÷ö÷÷ċô÷ 2.3

96þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĊĔñąó÷ øó÷ù2.3

99þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúóõ÷øô÷øöù2.3

100þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþď÷ċ÷óñýċô÷ĄĔĂýøĀù2.3

101þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĉþô÷÷ċöóò 3.3

104þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČđñýô÷÷÷āøā øó÷ù3.3



10÷÷ôóċô÷ùā÷ÿõ÷

105þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷úĂĎô÷úóĂñøô÷÷ċöóò 4.3

107þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ā÷ôóċô÷Čö÷ĔĂô÷ĉ÷Ĉāú 5þ3
108þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþøñăó÷ùô÷ĉ÷Ĉāøô÷ øó÷ù5.3

108þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþøĂñó÷ĉ÷Ĉāøô÷øöù5.3

109þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷ā÷ôóċô÷Čö÷ĔĂô÷õñýöĉ÷ĈāúøĀù5.3

110þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþøùóĂċô÷ĉ÷Ĉāøô÷ø÷÷Ďõô÷ĉñăñýô÷ĉ÷Ĉāúøÿù5.3

111þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĉ÷ĈāøĈô ûù÷ÿó÷ó÷āóôøĉóøõñýĎô÷÷ċ÷òøð÷ù5.3

113þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ôĔ÷ñýô÷õñýö 6.3

113þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ôø÷øċô÷÷ôñýĎô÷ øó÷ù6.3

115þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ùúùñýô÷÷ôñýĎô÷øöù 6þ3
117þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþõóñþĎô÷õñýö 7.3

117þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ĐøĄċô÷Đ÷āøÿĊùõ øó÷ù7.3

118þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷Ďúċô÷Čõøô÷Đ÷āøÿĊùõ øöù7.3

119þþþþþþþþþþþþþþþþþþþþþþþþþĊĔñąó÷øôóċüõ÷Đ÷āøÿĊùõø÷øøóûô÷ĊĔñąó÷Đ÷āøÿĊùõøĀù7.3

122þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷āøùô÷õñýö 8.3

122þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþøôóċüõ÷Ăøùô÷òþõó÷ øó÷ù8.3

123þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĊĔñąó÷øôóċüõ÷ĕĈĉöóùô÷ øöù8.3

124þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷öĔúċô÷õñýö 9.3

124þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ñóñÿô÷÷ċ÷Ăô÷ĕôõ÷ďúô÷÷ôñýö øó÷ù9.3

125þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþďúô÷÷ôñýö øöù 9.3

126þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷óüøô÷õñýö 10.3

128þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷ôñăóāċô÷úóöó÷ôô÷øñāĔñÿĂô÷Ēüøó÷ 11.3

130þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþòÿ āĄĈõ
131þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷Ĉðñăó÷
132þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúóĎúùċøô÷
134þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ùü÷ùċô÷÷Ĉðñăó÷
137þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ñý÷öùô÷úóāĈóñÿċô÷
141þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷ñăóñăó÷úÿóùċô÷
142þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ā÷ôóċô÷ùúāóĂøô÷ĕôõ÷ÿóĎøñăóøñ÷ÿó÷ĉ÷Ĉāú:1.3÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
143þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷õĔċùô÷÷÷ö÷÷ċô÷Čđñ:2.3÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
144þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷óùñþô÷ñ÷ÿó÷Č÷÷ĂøôõñýĎô÷ĉ÷Ĉāúč÷Ąøñă÷:3.3÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
145þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úÿĔùñýô÷Ĕąõ÷āó÷÷óùñĄøñ÷ā÷ôóċô÷ùúāóĂøô÷ÿ÷ĉõ÷ú÷÷ñă÷āÿ÷ôóý



11 òăùđñ

2AõédG
150þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ôóċô÷Ą÷Ĕñăó÷ĕôõ÷ĉþõ 4 π°üØdG
151þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČāĈùøô÷ā÷÷ó÷
154þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĄ÷Ĕñăó÷ 1.4

154þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ôóċô÷Ą÷āøó÷Ą÷Ĕñăó÷ øó÷ù1.4

156þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷ôø÷øċô÷÷÷ôóċô÷Ą÷āøóô÷ñý÷öùô÷û÷Ĕöó÷ øöù1.4

158þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĄĔñýô÷ûó āĎñą øĀù1.4

162þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷ôóċô÷Ą÷āøó÷øñāóċûøñă÷úó÷ôò÷ 2.4

162þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ôóċô÷÷ćóñăĔô÷úó÷ôò÷ øó÷ù2.4

164þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úÿĔùñýô÷÷÷ôóċô÷ĄĔñýô÷øñĊø÷øô÷ øöù2.4

166þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ôóċô÷Ą÷āøó÷ñ÷ùñþø÷ñąóĄô÷úó÷Ĉċùô÷ 3.4

166þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ òþõóđôóøñ÷ùñþô÷ øó÷ù3.4

168þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþāĔñþąċô÷ĕĈĉú÷ôô÷ øöù3.4

169þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùùþó÷÷÷ôóċô÷Ą÷āøó÷ øĀù3.4

171þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷ôóċô÷Ą÷āøó÷āóùñăó÷òý÷úóĂõ 4.4

171þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ĄĔñýô÷úóñĄóċąö÷ øó÷ù4.4

171þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĄĔñýô÷ùñĄôĔõ øöù4.4

174þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ôĎüó÷÷÷ôóċô÷Ą÷āøó÷ 5.4

174þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ û÷úõ÷úóñÿúõ÷ øó÷ù5.4

174þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ôøô÷ú÷Ďñýô÷ øöù5.4

176þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ôóċô÷Ą÷āøó÷Ą÷Ĕñăó÷øñ÷ñýñóĎċô÷ 6.4

176þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĄĔñýô÷ùñóÿó÷÷ñĆùñ øó÷ù6.4

178þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþøĈþ÷ô÷Ċø÷øô÷ øöù6.4

180þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþòÿ āĄĈõ
181þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷Ĉðñăó÷
183þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúóĎúùċøô÷
186þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ùü÷ùċô÷÷Ĉðñăó÷
188þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ñý÷öùô÷úóāĈóñÿċô÷
190þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷ñăóñăó÷úÿóùċô÷
191þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úāóċûøñă÷ú÷ā÷ùĂô÷:1.4÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
192þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ĄĔñýô÷ùñóÿó÷÷ñĆùñ:2.4÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
193þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ù÷ñÿĂô÷óùċô÷øĉúĔóô÷óùċô÷:3.4÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
194þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷úāóċûøñă÷úó÷þ÷ú÷ùøñăõ÷ú÷÷ñă÷āÿ÷ôóý



12÷÷ôóċô÷ùā÷ÿõ÷

196þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþÿĔĂĎĈô÷÷Ďõô÷÷ċ÷Ăô÷ø÷Ĉúôô÷÷ñąùÿô÷÷ÿĈąú 5 π°üØdG
197þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČāĈùøô÷ā÷÷ó÷
200þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷Ĉúôô÷÷ñąùÿô÷÷ÿĈąú 1.5

200þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷ñÿĄñþô÷÷Ĉúôô÷÷ñąùÿô÷÷ÿĈąú øó÷ù1.5

201þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ôóċô÷÷Ĉúôô÷÷ñąùÿô÷÷ÿĈąúøöù1.5

202þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþöóùô÷öóñýýăö÷ùć øĀù1.5

205þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþý÷øýĈôċô÷÷ĈôĂøñýċô÷÷ċ÷Ăô÷ 2.5

209þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþø÷úĔĎñýô÷õóñýòó÷ùýôóôċô÷ďõ÷ĈñýĈñýô÷÷ĈôĂøñýċô÷÷ċ÷Ăô÷ 3.5

212þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ý÷øýĈôċô÷÷ôóāô÷÷ċ÷Ăô÷ 4.5

215þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþø÷úĔĎñýô÷õóñýòó÷ùýôóôċô÷ďõ÷ĈñýĈñýô÷÷ôóāô÷÷ċ÷Ăô÷ 5.5

218þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþÿĔĂĎĈô÷÷Ďõô÷÷ċ÷ĂĈôùùþó÷úóāô÷ 6.5

218þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úøóñýøċô÷ù÷Ċýôóôċô÷ øó÷ù6.5

218þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþčóùô÷ďĉĉĂúøøô÷÷÷Ďõô÷ú÷ùøÿô÷ øöù6.5

218þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷úĔĎñýô÷ù÷Ċúóċó÷ùøô÷ øĀù6.5

219þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþòĆùĂô÷úóĉĔñõúóøóñýý øÿù6.5

220þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþòÿ āĄĈõ
221þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷Ĉðñăó÷
223þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúóĎúùċøô÷
225þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ùü÷ùċô÷÷Ĉðñăó÷
227þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ñý÷öùô÷úóāĈóñÿċô÷
228þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷ñăóñăó÷úÿóùċô÷
229þþþþþþþþþþþþþþþþþþþþþþþþþþ āóċûøñăô÷ñÿñÿĄċô÷ÿĔĂĎĈô÷÷Ďõô÷÷ċ÷Ăô÷öóñýý:1.5÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
230 þþþ÷÷ôóċô÷÷÷ñÿĄñþô÷ú÷ā÷ùĂô÷ĀóĄú÷øÿĔĂĎĈô÷÷Ďõô÷÷ċ÷Ăô÷ď÷ø÷òùô÷:2.5÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
231þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþøôóċñăó÷āûøùñþõāó÷øþ÷:÷÷ñă÷āÿ÷ôóý

234þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ óđñăó÷òăö÷ùćøùćóĄċô÷ 6 π°üØdG
235þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČāĈùøô÷ā÷÷ó÷
237þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùćóĄċô÷ 1.6

237þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùćóĄċô÷û÷Ĕöó÷ øó÷ù1.6

239þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČąāøĈô÷ĈøóĂô÷ù÷Ċĉċùô÷ùćóĄõ øöù1.6

241þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČąāøĈô÷ĈøóĂô÷ĉċùô÷ùćóĄõ øĀù1.6

242þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþāóċûøñă÷ĕĈĉöóùô÷ 2.6

246þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùćóĄċô÷āÿóñÿõ 3.6
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248þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ùćóĄċô÷òăó÷ò 4.6

248þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùāó÷ùċô÷ā÷ùāö÷č÷ĄøñăóøùćóĄċô÷òăó÷ò øó÷ù4.6

250þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ"óø÷ø"ĉõóùõ øöù4.6

251þþþþþþþþþþþþþþ āóċûøñă÷ďõöĔĈóċô÷öóùô÷ø÷÷ôóċñăó÷ùô÷ĊĔñąó÷ù÷ùñýúĀĀĔċö øĀù4.6

254þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùćóĄċô÷ùā÷ÿõ÷úó÷þ÷ú÷ùøñăõ÷ 5þ6
254þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùćóĄċô÷ùā÷ÿõ÷ÿõóöùøô÷óĄú øó÷ù5.6

255þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùćóĄċô÷ùā÷ÿõ÷÷÷Ĉċĉ øöù5.6

256þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùćóĄċô÷ùā÷ÿõ÷ăö÷ùć øĀù5.6

260þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùćóĄċô÷úúĔĎú øÿù5.6

262þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþòÿ āĄĈõ
264þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷Ĉðñăó÷
266þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúóĎúùċøô÷
267þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ùü÷ùċô÷÷Ĉðñăó÷
268þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ñý÷öùô÷úóāĈóñÿċô÷
270þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷ñăóñăó÷úÿóùċô÷
271þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ āóċûøñă÷ú÷ā÷ùò:1.6÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
272þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþď÷õóóøô÷øùćóĄċô÷ùā÷ÿõ÷:2.6÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
273þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþøCAPMù÷÷ôóċñăó÷ùô÷ĊĔñąó÷ù÷ùñýúĀĀĔċö:3.6÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
274þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷úāóċûøñă÷ú÷āóñþøñă÷ú÷÷ñă÷āÿ÷ôóý

276þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþú÷Ďñýô÷øČđñăó÷ 7 π°üØdG
277þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČāĈùøô÷ā÷÷ó÷
279þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĉúĔċøô÷āÿóñÿõ 1.7

279þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČđñăó÷ øó÷ù1.7

280þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úÿóùô÷Čđñăó÷ 2.7

285þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþăóøāó÷úóùúĂĔú÷ñăó÷ñă 3.7

288þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úĂĎô÷úóùúĂĔøô÷ øó÷ù3.7

292þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ċđñýô÷úóùúĂĔøô÷ øöù3.7

293þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČđñăó÷÷öþú øĀù3.7

295þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČđñăó÷ñ÷ùñĄùÿóĉõ÷ øÿù3.7

298þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùĂóøċċô÷Čđñăó÷ 4.7

298þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùĂóøċċô÷Čđñăó÷ĉ÷Ĉāú øó÷ù4.7

300þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþú÷Ďñýô÷ 5.7

300þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþďúô÷ú÷øÿó÷òÿöóñÿþ øó÷ù5.7

305þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúóóùñþô÷ú÷Ďñăû÷Ĕöó÷ øöù5.7



14÷÷ôóċô÷ùā÷ÿõ÷

308þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþďúĈôùąôċô÷ÿ÷ñýô÷ 6.7

309þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ďúô÷ñóĉøñă÷ øó÷ù6.7

309þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷õĔąāô÷÷÷ôóċô÷Ą÷āøó÷ øöù6.7

311þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþøõĔĂô÷ďúô÷ øĀù6.7

313þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþòÿ āĄĈõ
315þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷Ĉðñăó÷
317þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúóĎúùċøô÷
318þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ùü÷ùċô÷÷Ĉðñăó÷
319þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ñý÷öùô÷úóāĈóñÿċô÷
322þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ÷÷ñăóñăó÷úÿóùċô÷
323þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúóóùñþô÷Čđñăóóø÷óôúùõúąñþõ:1.7÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
324þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ ùĂóøċċô÷Čđñăó÷ĉøóĂõ÷úÿóùô÷Čđñăó÷:2.7÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
325þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþú÷Ďñýô÷:3.7÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
326þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĉúĔċøô÷āÿóñÿõú÷÷ñă÷āÿ÷ôóý

328þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĊóċô÷òăó÷ā÷ÿĈąú 8 π°üØdG
329þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþČāĈùøô÷ā÷÷ó÷
332þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ Ċóċô÷òăó÷ā÷ÿĈąú 1.8

332þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþďúô÷÷ÿĈąú øó÷ù1.8

335þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþùĂóøċċô÷Čđñăó÷÷ÿĈąú øöù1.8

336þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úÿóùô÷Čđñăó÷÷ÿĈąú øĀù1.8

342þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĊóċô÷òăó÷ā÷ÿĈąøôĂüùċô÷ôñăĔøċô÷ 2.8

345þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĉûõó÷Ċóċô÷òăó÷āĉą÷÷ 3.8

349þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĊóċô÷òăó÷āĉą÷÷Ċóþõøñùùþó÷ĉöóñýċô÷ 4.8

350þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ òÿ āĄĈõ
351þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷Ĉðñăó÷
352þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúóĎúùċøô÷
354þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ùü÷ùċô÷÷Ĉðñăó÷
355þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ñý÷öùô÷úóāĈóñÿċô÷
356þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷÷ñăóñăó÷úÿóùċô÷
357þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþďúĈôĊóċô÷òăó÷ā÷ÿĈąú:1.8÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
358þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷úÿóùô÷ČđñăóôĊóċô÷òăó÷ā÷ÿĈąú:2.8÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
359þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþĊóċô÷òăó÷ā÷ÿĈąøôĂüùċô÷ôñăĔøċô÷:3.8÷ó÷ñýø÷÷ñă÷āÿ÷ôóý
360þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþ÷ùñăĔċô÷÷÷ċôóùô÷÷óùñþô÷úóćóñþĎôĊóċô÷òăó÷ā÷ÿĈąúú÷÷ñă÷āÿ÷ôóý
362þþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþþúóāĈóñÿċô÷÷ċöóò
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ā÷ùñĄõ÷øóđċ÷öĎúøóđúā÷ÿõ÷øĊ÷Ĕõó÷úāĔúĕôõ÷÷ā÷ôóċô÷ĂĈóñÿõù÷ñþúü÷úāóþøô÷Ċóċĉó÷Čôóĉøñ
Đóóñþø û÷āñĆ÷ø ûùāĔñąĆĈøċúČôóõăóþĎô÷ă÷Ăāú÷úāóþøô÷Ċóċĉó÷ĕĈĉā āøùøúăĈóĎċô÷÷ø÷ďõøþóđ÷Ĉĉ
òý÷öùô÷õñÿĎõù÷āôĔúñ÷Ĕñăýùó÷āô÷øñĒąĈñýøñăùøô÷øÿ÷ĈĔô÷āóñýċô÷Đóóóċđõøþ÷ā÷ôóċô÷òýñăó÷
øĉøñýøñýñý÷ĈĂøñýõùù÷üñą÷óùñĄõýóñąøó÷üó öúÿùñ÷ ûùċûøñýõùāôñąó÷øó÷üùù÷ôó÷óùñþôùø÷ÿĎøô÷

þ÷ā÷ôóċô÷úóñăāóċċô÷øČ÷÷óÿċô÷÷ñùùċô÷üóāô÷
üú÷āóċûøñă÷ø÷ā÷ôóċô÷úóñý āñăôĔċô÷ĉċñþúüÿ÷ùñó÷āĔöĎõďõøđñüĒú÷Āāø üúñă÷ø üĊóþõ÷ā÷ôóċô÷
üóđõøñă÷øúóą÷ñþô÷ùúùāøøÿ÷ùñó÷čĔĂúú ûûċñü÷ā÷ôóċô÷úóñý āñăôĔċô÷úõĉõóùøô÷Đøÿ üčĔúùċúòø
üúùôóóċĈóøþĐóċøö÷øó÷ČñÿĄô÷úóòóóøč÷Ąøñă÷øüùöùøöõ÷ùôĉ÷÷ñùñÿċô÷Čđúñąāó÷÷ùü÷ùõø

þ÷÷õĔ÷ô÷ùó÷āô÷øñ÷ā÷ôóċô÷úóñý āñăôĔċô÷úõĆĈõóùúú÷ú
ĉóĂøô÷úóøóñýýøñāóċûøñă÷úĉûõüÿāõòĆùĊ÷õĄô÷úāóċûøñă÷ú÷ā÷ùòÿ÷ùñó÷øĄāøúóõó ûôôóĊ
øó÷ ÷ùÿúùõ÷ċ÷ò øĀĒöó÷ Č÷ÿóĂøĉûó ûċđñă ĐĔù÷ôú ò óċó þČ÷Ĉùøô÷ úóñøùñÿċô ù÷ñĔøô÷ úóøóñýýøó÷
ďõó÷þøú÷ ûñü÷úāóċûøñă÷ú÷ā÷ùĂô÷ ĉ āąñþú þ÷÷Ĉùÿô÷ Ēøċ÷òĐøÿĒöó÷ Č÷ÿóĂøĉûó ûċđñăĐøùøñþú
ýĈôċôČ÷āóþÿ÷ā÷ùĂóüĆôĀ÷ĔóāúĐó÷ĐøÿùāøÿĉąñþøóđöøøĄøúďúøô÷òăóĎô÷ďõúùô÷úõóùú
ČôĔôĕøýûóûøāøóöúāóċûøñă÷÷ ûā÷ùò āù ÿúùøô÷ùõó÷üĉóĂøô÷÷óþøñēāóċûøñăûùùđñþô÷õāúùċô÷ďõ
øñ û÷Ĕõó÷ÿ÷ùñó÷ýó÷ûÿĔúóõĎĉýĐóā÷ñăýùõó÷øþóđùñĆøøøô÷÷óĄô÷øñĊĔñąó÷ûĔöÿùÿô÷ÿāú
þĒú÷Āāøùāóċûøñă÷ā÷ùòĔ÷ú÷āó÷Ąô÷ēøđøč÷øôóñüóõČđñýøøóÿøý÷ĉñą÷Ĕúøó÷ćùøñþõĄøĎñą
öóāñąó÷øĄøúþ"ú÷āóċûøñă÷"ø"÷ā÷ôóċô÷úóñýñăôĔċô÷"úď÷ôöóü÷ā÷ôóċô÷ĉċñþúü÷úÿùñùöö÷đüøďõ
Čñăóø÷ā÷ôóċĈôüôóûô÷õöóþô÷ĕôõ÷āóñþ ÿúóõó ûôôóĊĆôøôûč÷øô÷ĕĈĉ÷ā÷ôóõú÷ā÷ùòĐøùúċô÷øĊóċĉó÷
÷ā÷ôóõú÷ā÷ùò÷÷āøùô÷ù÷Ċúóñý āñăôĔċô÷øúóõĔąāô÷ĔÿĈĔõøĄøúøþúóóùñþô÷÷ā÷ôóõøó÷÷úāóþøô÷÷ā÷ôóċô÷
ü÷÷ôóāô÷÷ā÷ôóċô÷ú÷ā÷ùĂô÷ĕĈĉùÿā÷Ĕô÷øùāÿóñÿô÷÷÷ĈôĂøñýċô÷÷úĂĎô÷úóĂñøô÷ù÷ûóóøô÷ ûùööøþ÷đøóñþõ
ú÷ā÷ùĂô÷Ąó÷ñăøñ÷úāóþøô÷÷ā÷ôóċô÷ú÷ā÷ùĂô÷ĀóĄúû÷õĄøñýċô÷ú÷øÿó÷ďõúùôóø÷öóùøñă÷ďąċú

þ÷úāóþøô÷ù÷Ċ÷ā÷ôóċô÷
 āÿ÷Ĕċô÷ òúùø ĉċāú þ÷óø÷ùøõ  û÷ąôñĄ ùāóþøô÷ ĉúĔċøô÷ø ú÷āóċûøñă÷ø ÷ā÷ôóċô÷ úóñý āñăôĔċô÷ ĉ āąñþú
ùā÷ÿõ÷�úĉûõüďúøóĎĉùþò÷óđñúùøĕĈĉăþĈóÿúóċĎ÷ø �úóóùñþô÷÷ā÷ôóõ�Čñă÷÷ā÷ôóċô÷Ċóþõøñ÷÷ñă÷āô÷
ü÷úāóþøô÷ ÷ā÷ôóċô÷ ú÷ā÷ùĂô÷ ĀóĄú÷ ĕĈĉúóóùñþô÷ ÷ā÷ôóõóùú āõñÿĎúüòăóôøô÷Ă÷ñĆĔøôø þ�÷ā÷ôóċô÷
÷ā÷ôóõøú÷āóċûøñă÷ø÷ā÷ôóċô÷úóñý āñăôĔċô÷ď÷øóõúċþúøúñăøó÷ú÷ñĆ÷Ĕõ÷ā÷ôóċô÷ùā÷ÿõ÷øóüúď÷ýøñ



16÷÷ôóċô÷ùā÷ÿõ÷

ĀóĄú÷ ÷÷Ĉċĉ øñ ú÷ñĆ÷Ĕċô÷ ēø÷ ă÷ôóú ĕĈĉ  ûùÿóĉ  āõñÿĎú ó÷÷óùú Đó÷ ďõ ČĊùô÷ ĕĈĉ üúóóùñþô÷
þ÷úāóþøô÷÷ā÷ôóċô÷ú÷ā÷ùĂô÷

ùĔøñýõ ĕĈĉ óöúóùõ ÷ ûāøÿ ùÿôĔú øøô÷ ÷ā÷ôóċô÷ úóñý āñăôĔċô÷ Čôóĉ ĕôõ÷ ĉþõ ø÷ úóóùñþô÷ ÷ā÷ôóõ
ĀĈøĄõĐĔĈ āđñýú ďúøô÷ ñóóñăĔô÷ø ÷÷ċ÷öĎøô÷ úóð÷đô÷ úúóñý āñăôĔċô÷ ēø÷ĉċñþúø þùÿĔùñýô÷ ÿóñÿøò÷
ùÿôĔú ùøô÷ øóõóñăù ùÿĔùñýô÷ ùóùċô÷ ĆĎôô÷ óđċ÷ó÷ ďõ ü÷ā÷ôóċô÷ Ą÷Ĕñăó÷ ĐĔõĄúø úõóùċô÷
ûóóĂô÷Č÷öĎúø÷úĂĎô÷úóñăó÷ñýô÷úñĆøøúċùô÷ā÷ñąõóøăĈùøúóċ÷ñ÷ċđċô÷ĀöóĈĔô÷ďõ÷ĉĔċþõ
úóóùñþô÷ôøāøñóđø÷ċ÷óûùùþó÷÷ñý÷öā÷ñýñăôĔõø÷øĊø÷úù÷úÿĔùñýô÷÷ā÷ôóċô÷ĄĔñýô÷øþøñùñÿċô÷
Čĉúøøô÷ùÿùøċô÷úóñý āñăôĔċô÷ùýõ÷ø÷÷úÿĔùñýô÷÷ā÷ôóċô÷ĄĔñýô÷ āĐó÷öóøąô÷Ă āñĆĔúøþďúùċûøñýċôóø

þ2030÷úÿĔùñýô÷÷úôøāā÷÷ó÷
÷ñùùċô÷ ďõ ûùĉóò č āĂúø ÷ā÷ôóċôóø ÷óôúùċô÷ ÷ñý÷öùô÷ úóþċô÷ ĕôõ÷ ÷õ āĂõöóøąô÷ ÷ø÷ĉ āąñþú
÷÷Ĉċùô÷ Č÷÷óÿċô÷ öóøąô÷ ÷ø÷ÿāúøþó ûùüùõóđøÿñÿøóđ÷Ĉĉÿóċøĉ÷ďąċú øøô÷ ÷ā÷ôóċôóø ÷ùñă÷Ĕô÷

þóđúó÷ôò÷ø÷ā÷ôóċô÷ú÷ā÷ùĂô÷ĀóĄú÷÷ð÷ôø÷ĂĈùøċô÷úóāĈóñÿċĈô
÷ôĈóô÷ú÷þñþúĕôõ÷ýó ûñúúó÷ý÷÷ôóċô÷ùā÷ÿõ÷öóøóāđúüúñă÷Ĕô÷÷ ā÷ôóċô÷ĊóþċøĀúùùøô÷õöóüĕôõ÷
Ćøñă÷āÿďõóđôñýøąøñă÷÷ñăóñăó÷÷÷ÿĈþĕôõ÷ĀóøāøñăĆôøôþĊóþċô÷÷ø÷øñ÷÷ñóñĆõ÷Ċóċĉóóøčó÷Ăô÷ĕĈĉ
ĉ āđñýúøúþñþúĐó÷óđöóóñĄďõøøô÷÷ñúúùùô÷õĔóĄô÷öóøąô÷÷ø÷úñúúüĒ÷Ĉĉøþ÷ ā÷ôóċô÷õö÷ĔüĀĈøĄċô

þ÷ā÷ôóċô÷Ċóþõøñ÷÷ñóñĆõ÷ú÷ā āùĂõĕĈĉĆôĔñÿý

þČĈùøô÷ď÷ñýāøô÷ċċñÿċô÷÷úĔøùøô÷ú÷øÿó÷ďõ÷ĉĔĎøõ÷ĉĔċþõĕĈĉõøąô÷ú÷ċüùĔøāú
ùøþ÷ñđøñýċô÷Č÷÷óÿċô÷ĊĔýĂñĆ÷øôóĄõòĆùùôĉñÿñĉó÷ú÷øøñºq∏©àdG ±GógCG ÿùú

þăĔñĆĔøùĔóþĉóČđñďõóóóøĈôČāĈùøô÷ā÷÷ó÷øñùöĎô÷ùÿóĉõ÷÷ÿċô÷ďõüĉñÿÿô÷ďõñóđøö÷
ďó÷ÿôĄøúóÿúùùøô÷ úñĆøúõüòÿĎô÷ õĈñąøñòúúùĉôĄøá°ù«FôdG  äÉë∏£°üªdG ā÷ċÿú
óđ÷ôõ÷ûĔüùô÷ĉ÷đñýøôüĊøüøñĉñÿñĉó÷úóđöøñ÷ñý÷öùô÷úóāĈóñÿċô÷ēø÷ā āùąÿúøþòþõ÷Ĕđô÷øñ

þóđøùü÷ùõø
āóôøþ÷øù÷ąÿøô÷÷ÿāøôüĉñÿñĉó÷úóđöøñ á©LGôªdG á∏Ä°SCGøäÉæjôªàdGøá∏Ä°SC�GòĆùùÿú

þČ÷÷óÿċô÷öóù÷øñă÷ùõ
÷úÿĉďúāóċúø ĉöóñýõ ø÷ø ü∂°ùØæH  ÜôL ďúāóċú ý ùõó÷ ĕñúøò÷ ĕøõ ý ĊĔñÿÿô÷ øñ ÿùú
øñùùñĄóôõúóñøþ÷čĂúøó÷òÿĎô÷úóóóĄõøñăóñăó÷ĉąñþøĉöóñýċô÷ēø÷āùąúþùÿóċô÷÷ùü÷ùċô

þòÿĎô÷÷Ĉûõó÷
þĉñÿñ ĉó ú÷ñĆ÷Ĕõ ĊĔý  á«°SGQO  ádÉMø  á£«°ùH  á«°SGQO  ä�ÉM ĉñÿñ  āĉó ÷úóđö øñ ÿùú
ûùāó÷øþ÷ âfôàfE�G  ôÑY  �É°ûæHø  á°SGQódG  á∏Ä°SCÉH ÷Ăñùõ ĐĔąú ÷ùñăĔċô÷ ÷÷ñă÷āô÷ ÷ôóāô÷ø

þüāôĈôČđôĔñúñ÷ÿāúø÷ôĈóô÷Čđñāóôøþ

áj�HôàdG ¢üFÉ°üîdG



áq«dÉªdG IQGOE’G »a áeó≤e

÷ā÷ôóċô÷úó÷ñăóñăó÷øñ÷õ āĂõ 1 π°üØdG

ď÷÷ôóċô÷ñóóñăĔô÷ø÷ā÷ôóċô÷Ą÷Ĕñăó÷āøÿ 2 π°üØdG

÷ā÷ôóċô÷Čö÷ĔĂô÷ĉ÷Ĉāú 3 π°üØdG

1 AõédG
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ùā÷ÿõ÷ďõÿ÷ùñó÷ď āąċøúü÷āøþĊóċô÷ùā÷ÿõ÷óđāöó÷Ĕ÷ø÷ā÷ôóċĈôùù÷Ĕüøøñăóñăó÷Āúùùúñóóĉõ÷ďąċú
þ÷ā÷ôóċô÷ôóĄô÷ĐĔùñúúď÷ñÿøĄõùĉóñýċøĐó÷ýó÷ČöùõøñĆôĀă āĂāøúøü÷ āñąóĄô÷÷ā÷ôóċô÷ČđöøôĔñĄ
ă÷Ăāúā÷ùċøñă÷Đóċñúô÷ā÷ôóċô÷òÿóôċô÷ĐĔċđÿúď÷ÿĈĔõøďúùúõù āñĔúúóóùñþô÷ĉċĉõĈóøúóċó

þ÷úāóþøô÷Ċóċĉó÷øñăóøāó÷

áq«dÉªdG º«gÉØe

ùÿóÿøñăôćĔĎôô÷ĉûõ÷ā÷ôóċô÷úóñýñăôĔċô÷úõĒĈõóùøø÷ āñąóĄô÷ÿùÿô÷ùó÷ý"÷÷ñÿĄñþô÷÷ā÷ôóċô÷"òýõú
Čđô÷Ĕõó÷Đøùċûøñýúÿ÷ùñóóñþòĆ÷ùøò÷øüøñÿĄñþô÷āóċûøñă÷øüĊ÷ āĔþô÷Āúóđô÷ùôĉúñô÷úóõþďõ
ùñąāó÷ĉûõüČđ÷Ĉĉ÷ôúùøċô÷ČđöĔúÿ÷ôò÷ùõĕôõ÷ó ûñúúó÷÷üóāøČ÷øþČđñăó÷ñ÷ùñĄøāóþ āÿóø÷ āñąóĄô÷
ÿ÷ùñó÷òúùøā÷ċøúøþúóĉĔñċô÷÷÷óüøôĊóċô÷ďõøÿąúóõČđúôĐó÷ďõóóóøĈôĐóċøö÷úóòóóø
÷÷óüøôùÿ āāõ÷÷ö÷÷õúñĆĔô÷ā÷ôóõ÷÷þ÷ú÷ùøñăõ÷Đøā āĔóúČđāöõ÷Āõ÷üĊóþċô÷÷ø÷øñ÷ąĎāô÷øñóóøôóø

þĉóĂøô÷÷Ĉýùċô÷ ûÿ÷ùøñă÷āóċûøñă÷ø÷ñþ÷ùċô÷Ā÷ôóąú
ú÷òóùúúóóùñþô÷ññþĎúĒ÷Ĉĉøüúóóùñþô÷øúóċöĎċĈôĊóċô÷ùā÷ÿõ÷ĕĈĉ āóùøñ"÷ā÷ôóċô÷ùā÷ÿõ÷"ó āõó÷
ùÿóĉāùñþúþčøĈô÷ĎĉĊ÷Ĕõó÷òĆ÷ùøò÷øú÷āóċûøñă÷ø÷ÿĎúďõďąċøúĕøý÷ā÷ôóċô÷úóñýñăôĔċô÷úõ
úóĂñøô÷ú āòĔúø÷÷ö÷÷ċô÷úñĆø÷ā÷ôóċô÷ùā÷ÿõ÷ĉċñþúøþøôóõăúùñúõøôóõùúõ÷ā÷ôóċô÷ùā÷ÿõ÷ĕĈĉ
ďĉÿøĎúò÷Ĉþ÷ô÷÷úĂĎô÷úóĂñøô÷òúùø āĐó÷ùóøôóøùúþô÷øþ÷óùñþĈô÷üāóĄô÷ø÷Ĉþ÷ô÷÷úĂĎô÷
Čđñăó÷ā÷ñąõ÷øó÷Ċ÷Ĕõó÷òĆ÷ùøò÷ĕôõ÷÷óùñþô÷Āóøāúóõó ûôôóĊďąôøü÷óùñþô÷óđĂ āĂāúøøô÷ú÷ÿ÷ùúõ÷

þā āĔóøô÷øĉċùô÷øñā÷ùċøñă÷ĉüó÷ďõčĂô÷ĉúĔċøô÷ĕĈĉĊĔñÿāĈô
ñ÷āĂĔô÷òýĈþċñþ÷ā÷ôóċô÷ùā÷ÿõ÷úõó÷āøøĉõóùøúøøô÷÷õóùô÷úóñý āñăôĔċô÷øúóõĔąāô÷ĕĎûøñý ÿúø
ó ûñúúó÷÷úÿĔùñýô÷÷÷øùùô÷÷ąĈċċô÷ùúúóċóþčóĉ āĉó÷ôøĈô÷õóùô÷÷÷ö÷÷ċô÷ā÷ùòõ÷ďĉĊøôĔñýõùÿĔùñýô÷
ĊóúāĐĔ÷Ĉúùú2.3 ďĉúú÷÷ôóċüõ÷÷ċ÷ĂøČôóùô÷øñøPIFù÷õóùô÷ú÷āóċûøñă÷ăúÿóĎñąùôóó÷ýó÷
ø÷ÿĎøø2030÷úÿĔùñýô÷÷úôøāā÷÷ó÷ă÷ĂāúøñùÿĔùñýô÷÷õóùô÷ú÷āóċûøñă÷ĄøĎñąĉóñýúþùÿĔùñă
òąùñøĀöóĈøÿóþúõ÷øúóóùñĄòý÷ñăóóúøĊóċĉó÷ùā÷ÿõ÷øñùúüúóĉóóòñóñþöõ÷ĕôõ÷āđúú÷āóċûøñă÷

þùúüĉċĉ

áq«dÉªdG IQGOE�G »a áeófe



19 ÷ā÷ôóċô÷ùā÷ÿõ÷øñ÷õĂõ 1π°üØdG

þ÷Ĉþ÷ô÷ ÷úĂĎô÷ úóĂñøô÷ úāú āČđċô÷ ďõøþ÷ā÷ôóċĈô øñăóñăó÷ čĔđÿċô÷ ēóöÿó÷ 1.0 ĉąñþô÷ ĂñĆĔú
þČđÿöóĈøñ÷ÿó÷ĉøóĂõóđ÷ĈĉĐĔĈñÿāúøøô÷õú÷øùô÷ø÷úóĂñøô÷ēø÷òăóñăó÷ āĐõ÷üÿ÷ùñóô÷ôñýĎôóôñ
þóđõ āĂúøøô÷úóõĄô÷øúóù÷ôċô÷ďõóđĂĂāúøøô÷ú÷ÿ÷ùúõ÷òăóñăó÷øñøđñúóóùñþô÷úóĂñúó āõó÷
Čöùċô÷ôñýĎôóøøüùāóþúĉċĉøñ÷ñÿýćøõ÷øó÷üČđñăó÷ā÷ñąõ÷ďõĊ÷Ĕõó÷úóóùñþô÷úċþúòø
ÿ÷ùñó÷ú÷ÿ÷ùúõ÷øúóóúĐó÷ďąċúþõö÷ùñĆďõ÷ôøô÷Ē÷Ďþúóõø÷÷Ĉþ÷ô÷úóĂñøô÷ĐõóñüúóõĔąāô÷

þāóċûøñă÷ďĉ÷þúóĎô÷ăóøāó÷ďõúóõĔąāô÷øúóóùñþô÷ø
ČđĎõ  āĉó ĉāĈā÷ñ þøôóċô÷ ô÷óĄøô÷ øñ úóõĔąāô÷ø úóóùñþô÷ø ÿ÷ùñó÷ ďõ  āĉó ćāóñþú Đó÷ õþú
÷úĂĎô÷úóĂñøô÷÷Ĉþ÷ô÷÷úĂĎô÷úóĂñøô÷øóüúĐó÷ĕĈĉó ûñąùý÷öĂ÷Ĕċô÷ôóþā āĔóúøøôóċô÷ĒùñĆø
÷úĂĎô÷úóĂñøô÷ùöóóĊóýøñøþāóþ āÿô÷÷ñóñĆõ÷÷úĂĎô÷úóĂñøô÷č÷Ąøñă÷ďąċúøþ÷üāóĄô÷
úóõĔąāô÷øúóóùñþô÷øÿ÷ùñó÷ďõ āĉóĀóøā÷ñýñü÷Ĉþ÷ô÷÷úĂĎô÷úóĂñøô÷ďõùôóó÷÷ùòĔøċô÷÷üāóĄô÷

þú÷ùþċô÷č÷Ąøñă÷øó÷òĆ÷ùøò÷ĕôõ÷

 ájó≤ædG äÉ≤aóàdG

áLQÉîdG
»dÉªdG §«£îàdG

ájó≤ædG äÉ≤aóàdG

á∏NGódG

äÉahô°üªdG

äGQÉªãà°S’G

 ™°VƒdG π«∏ëJ
»dÉªdG

áfRGƒªdG §«£îJ

äGOGôjE’G
õú÷øùô÷
öóùô÷
õö÷ùñúô÷

¢VGôàb’G

äGQÉNqO’G º¡°SC’G

1.0 πμ°ûdG

øñăóñăó÷čĔđÿċô÷
÷ā÷ôóċĈô
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∫ÉªYC�G IQGOEG »a iôNC�G äÉ°ü q°üîàdGh á q«dÉªdG

ùúāóĂøô÷úñĆĔø÷úāóþøô÷úõóùċô÷"òăāú" ÷ôñăóāċôóñþ÷ôñăóāċô÷čĔđÿõ÷ā÷ôóċô÷čĔđÿõĒôñþú
üĆôĀĕôõ÷÷ñóñĆõóøþ÷úĂĎô÷úóĂñøô÷Čö÷Ĕòø÷÷õĔċùô÷÷÷ö÷÷ċô÷øĉþô÷Čö÷ĔòĉûõüóđĎõăĂāøô÷ø
þóđċđñø÷ā÷ôóċô÷Čö÷ĔĂô÷ùñ÷ùòĕĈĉďúāÿóòĊóċĉó÷ùā÷ÿõ÷úóñÿ āñÿĄúú÷ċüøñĐøùúċô÷ĐĔąúĐó÷õþú
øôóċô÷ČđùñĆøĉ÷ĈāøôČö÷ĔĂô÷ēø÷÷÷õĔąāô÷úóñý āñăôĔċô÷øúóóùñþô÷øñĐøùúċô÷čĄøñýúĐó÷õþúóċó

þ÷÷ôóøô÷÷÷ôñăóāċô÷ùāøĈôúóöĂ÷Ĕõă÷ùøò÷ø
þúüĈø øñùúü÷óùñĄòý÷ñăóóú ñôô āóċûøñă÷ ø÷ÿĎøø ó ûý÷ùøò÷ č āĂú óõ÷óùñĄ āĐó÷ òĆùøÿĎô
ĕĈĉöóùô÷ûĔöúāúøüùúþô÷ĄĔñýô÷øñú÷ôô÷ùùćóĄõČ÷÷ĂúăúĔñýøô÷ùúõĕĈĉďā÷ùøúüó÷Ďĉ
üú÷ĔĎñăùø āõ÷ă āĂāøúďôăóøāó÷ āĐó÷ĄĔñýô÷ĉ÷ĈāúùđöÿúòøþùùćóĄċô÷ùúùôøôöĔĈóċô÷āóċûøñă÷
÷úùñþôô÷ÿā÷Ĕċô÷ùúõĕĈĉõ āüĔøúøþ÷óùñþô÷÷úā÷ùċøñă÷ĕĈĉøóÿāĈôú÷āóċûøñă÷ø÷ÿĎúõþúĆôøô
ĉþúøþóđùñÿõþúøøô÷õú÷øùô÷ĕôõ÷÷ñóñĆõóøüăóþĎô÷÷óùñþô÷ăĂāøôčĂô÷òąóĄñĄó÷ÿĉúāú
÷úùñþôô÷ÿā÷Ĕċô÷ùúõÿ āāúĐó÷õþúüĆôĀĕôõ÷÷ñóñĆõóøþ÷ýùøĂċô÷÷÷ö÷÷ċô÷ďċñĆóđāĈóúóöó÷ôô÷ēø÷
ûóÿúā÷øď÷ÿĈĔċô÷Đ÷āøÿĊùõùÿóúĂĕôõ÷ùÿôĔ÷ñăó āċõ÷ öü÷ñúÿĄĎõ÷ýùøĂċô÷õú÷øùô÷ùöóó÷Āõ÷óõ
÷ā÷ôóċô÷ùā÷ÿõ÷ČñýòĕĈĉõ āüĔøúøüúóõĔĈùċô÷÷ċööó÷Ā÷ôóąúúāúó ûñúúó÷õþúþõúāøô÷ùÿóĉõ÷Ā÷ôóąú
úþô÷ Ĉôô÷ øñ÷÷ñăóñăó÷ ÷óùñþô÷ ďĉ÷ĈñÿÿĎõø÷ĈĂøñýõ÷óùñĄòý÷ñăóóú øüôĎú Đóó÷Āõ÷ óõúāú
ó÷Ĉùô÷ùā÷ÿõ÷ĕĈĉďā÷ùøúüùõó÷÷úóđöøñþčó÷÷óùñþô÷Ċ÷Ĕõó÷ďõ÷÷Ĉċùô÷ĉúĔċúøó÷óđ÷ñČđñăó÷ā÷ñąõ÷ø
úõēø÷ÿĎúõüĔøċô÷āóċûøñă÷øüú÷ÿ÷ùúõô÷úĂĎô÷úóĂñøô÷Č÷÷Ăøô÷ā÷ôóõ÷óþùúĔóú÷óùñþô÷øñ

þāóċûøñă÷ĕĈĉúòĔøċô÷öóùô÷ĕĈĉĊĔñÿāĈôùòĔô÷āøùõ
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áq«dÉªdG á°SGQO øe IóFÉØdG

ùĉóñýċôüĉ÷Ĉāøô÷ú÷āóđõďõ÷ĉĔċþõă÷ôóúďõČđĎ āąċúóđāöõ÷ü÷ý÷ā÷ôóċô÷÷ñă÷āÿďõ÷ôĈóô÷÷ÿøñýú
ĊĔý÷ñùùċô÷öóñýøó÷ āĐó÷ĕôõ÷÷ñóñĆõ÷þČđô÷Ĕõó÷ùā÷ÿõ÷ĕĈĉ÷÷õĔąāô÷úóñý āñăôĔċô÷øúóóùñþô÷øÿ÷ùñó÷
ù÷ûóóúóđô÷úāóþøô÷Ċóċĉó÷òăāóċú÷óùñĄĉąñþčóùô÷øòąóĄô÷ď÷ĉóóĂô÷ùùúċôČđõ÷ā÷ôóċô÷ùā÷ÿõ÷
øñ÷óāóñþċô÷øüúó÷ö÷÷ċô÷úñĆøøü÷ā÷ôóċô÷Čö÷ĔĂô÷ùñ÷ùòĕĈĉùāĂô÷Đøùúċô÷ĆĈøċúĐó÷õþúþøôóõ

þøôóċô÷ô÷óĄøô÷
ù÷ċõú÷āóđõĐĔôñýøą÷ñăòÿ āñÿĄøó÷ā÷ôóċô÷ĐøāóøĄúùøô÷ÿ÷ùñó÷ āĐó÷ ĕĈĉñĔñúô÷ôāĈñýöóĎ÷ø
÷Ĉøóòú÷āóđċøĐĔùāøċøúø ÷÷ôóĉõú÷øāĐĔñĆóĂøú Ċóþõ÷ø÷øñĐĔĈõóùôóñþĉċùô÷ ĄĔñăøñ÷øĔĈóõø
øó÷üøôóċô÷ùúċô÷ĉûõüó÷Ĉùô÷õñąóĎċô÷ùüñþôĊóĂøö÷ď÷÷ôóċô÷ď÷ñÿ āñÿĄøċĈôďąċúøôóøôóøøüĉúĔāøĈô
ĕĈĉúóõĔąāô÷ùĉóñýõøČđñăó÷ā÷ñąõ÷ĕĈĉúóóùñþô÷ùĉóñýċô÷÷ċôóĉ÷ā÷ôóõúóóùñĄöóñýāôĉċùô÷

þú÷āóċûøñă÷ø÷ÿĎøôô÷óĄøô÷
òÿ āñÿĄøõĔ÷øüċøùċô÷øôóċô÷ĉĈāċô÷ĉûõü÷ā÷ôóċôóøôôúùúøøô÷÷÷Ďđċô÷ú÷ÿóđñþô÷ďõúùô÷÷āċû
ă÷Ăāú ďõďąċøú ĕøýāóċûøñă÷ ú÷ā÷ùò ĀóĄú÷ ĕĈĉúóóùñþô÷  ûùÿóĉ ĉóñýúø āóċûøñă÷ ùā÷ÿõ÷ øñ
 āñýôøôóċô÷ô÷óĄøô÷ĕĈĉñċùô÷øÿ÷ùñó÷ĉóñý÷ñċøùċô÷øôóċô÷ô āóĄċô÷ó āõó÷þ÷ā÷ôóċô÷ā÷÷ó÷

þùó÷āô÷ùõ÷ā÷ôóċô÷Čđúóüó÷øý÷
Đó÷øČąõóċø÷÷úóõĔĈùċô÷ēø÷ù÷ûúĐó÷ĉõóóöþ÷ā÷ôóċô÷Ċóþõďĉ÷÷ÿúùùú÷õ āĂõöóøąô÷÷ø÷ĉ āąñþú
ĉøüôĂñøñÿĄñþô÷øôóċô÷ô÷óĄøô÷ĕĈĉĆôĀùñÿøĂú āó÷ĕñýĉüóđĂ÷ôóúøóđĎõùÿóÿøñă÷øñ÷øù āąÿú

þ÷ā÷ôóċô÷ĊóþõøñøĎđċô÷ù÷ąÿøô÷ĕôõ÷ āøċúø



 »a áe qófe
 äÉ«°SÉ°SCG

á q«dÉªdG

úóñýñăôĔċĈô ÷ñý÷öùô÷ ĀöóĈĔô÷ óõ
÷ā÷ôóċô÷

þòĆóúùô÷øñøôóċô÷÷ôĉĆĈċô÷óùõøñ÷ā÷ôóċô÷úóñýñăôĔċô÷
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2

3

5

1

ºq∏©àdG ±GógCG

úóñý āñăôĔċô÷ ÷ÿ÷Ĉø ďĉ ÷ āõóĉ ùāĔñą òĆùĉ
þóđ÷Ĉĉùúĉ÷Ĉûõó÷ČúĂúø÷ā÷ôóċô÷

ĀĈøĄú ÷ā÷ôóċô÷ úóñăāóċċô÷  āĐ ó÷ ÷ñùùõ
þČôóùô÷ñóāöó÷ú÷ċüøñúóñóĂûô÷āøþóø

þ÷ñý÷öùô÷÷ā÷ôóċô÷čóñýòó÷ăùñĄ

úóñÿ āñÿĄøô÷ďĉ÷ā÷ôóċô÷āøþ÷÷÷ÿ÷óăùñĄ
þóđøóđćóôúā÷ùõøüùùþó÷÷úāóþøô÷

ú÷÷ôóøô÷ ÷ñý÷öùô÷ ÷ā÷ôóċô÷ Č÷÷óÿċô÷ Āñąø
úñùô÷øüùùćóĄċô÷øöóùô÷øüĉúĔċøô÷āÿóñÿõ

þĊĔñąó÷ČúĔĂúøüøôóċô÷

÷ ûāÿóòĐĔąøñăüĉñÿÿô÷÷ø÷ďõñóđøö÷ùø
úĕĈĉ

23
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ĕôõ÷ ĐĔđ āüĔøúČđñû÷ā÷ôóċô÷ úóñý āñăôĔċô÷ úõÿ÷ùñó÷ĉõóùøú Đó÷ ĐøÿčĔú āùċúÿóąú
ĐĔùñúø üóđöĔù÷ôúø Čđñăó÷ Đøùøñþúø üû÷úõ÷ø õāñýô÷ úó÷Ĉċĉ ñ÷ùüõ ćĔĎôô÷
üúöóñúôô÷Đøùøñþúøüõö÷ùñúô÷Đøÿ āñýúøü÷úĉóĂøô÷úóñĄóùċô÷ÿõ÷ùøøñúóċ÷óñýċô÷
ùóøô÷÷ÿôóñýô÷úõóùċô÷ďõ÷Ĉõóùõ āĉóøþ÷ÿĈøĄõāÿóñÿõďõĊ÷Ĕõó÷ĐĔñĆùøĂúø

þø1.1ĉąñþô÷ùöö÷ù÷ā÷ôóċô÷úóñýāñăôĔċô÷ùýõ÷úõĉõóùøô÷õāĈóøú

ĕôõ÷ ď÷ñĆ ĀùĂ ÿċô÷ ďõ Ċ÷Ĕõó÷ ĉúĔāú ù÷ñý÷ú ĕĈĉ úóñý āñăôĔċô÷ ĆĈú òúùø òąùāú
ù÷ñý÷úĕĈĉùùþó÷úóñý āñăôĔõòąùāúď÷ýøñüø÷úāóþøô÷ćĔĎôô÷úĉûõùď÷ñĆ ĀùøĂ ÿċô÷
÷úÿĔùñýô÷ ÷ā÷ôóċô÷ ĄĔñýô÷ úĉûõ üďúùøñþċô÷ ĕôõ÷ ď÷ùöóôô÷ ďõ ÷ā÷ôóċô÷ Ą÷āøó÷ Ċÿóôú
āóùñăó÷ ā÷ùĂøñă÷ø üĉþô÷ ùĔøñýõ ĕĈĉ ùùþó÷ ÷ā÷ôóċô÷ úóñý āñăôĔċô÷ ùāûôĔú þøĊø÷úù

þøùÿĔùñýô÷ùóùċô÷ĆĎôô÷úĉûõùĆĈđøñýċô÷
úóóùñĄøúóñý āñăôĔõďõúóõĄô÷øúóþøĎċô÷Ą÷Ĕñăó÷øñď÷óāóñþċô÷úóúĔøñýõû āĔĎøú
Ćāöó÷Ă āüùċô÷ďõøþďúùþ āċô÷ÿ÷ùñó÷øď÷āĈĂøñýċô÷ď÷ôø÷øċô÷ĕôõ÷÷õĔąāô÷øùùôó
ĆøñùùõùÿóúĂĉóñýúĐó÷ďąċúøü ûôĂøñýõ÷ā÷ôóċô÷úóñý āñăôĔċô÷ēø÷úõĉõóùøúāĔñă

þ÷ā÷ôóāô÷÷ā÷ôóċô÷÷ð÷ôô÷úõĉñúñó÷ĔāöĕĈĉĉĉóÿøô÷ĕĈĉóđø
 āĐó÷ Čđÿú Đó÷  āČđċô÷ ďõ ü÷÷ôøô÷ ÷úāóþøô÷ Ċóċĉó÷ Ċóþõ øñ ăóþĎô÷ ă÷Ăāøô
āøþóøù÷ôóĔāöĕĈĉĀĈøĄúĐó÷ďąċú÷ā÷ôóċô÷úóñăāóċċô÷ēóþúĀò÷Ĕċô÷øõ÷ôóñăó÷
øñăóñăó÷ùõó÷Ĕ÷ùĂĎô÷öóùô÷čĔđÿõ āĐõ÷ú ûûċñþČôóùô÷ñóāöó÷ú÷ċüøñúóñóĂûô÷
÷óôúùċô÷õö÷Ĕþô÷òúùø āĐó÷ď÷ýøñþ÷÷øùüô÷÷ñóĂûô÷øñĊóċĉó÷õö÷Ĕüďõúùô
ĔāöĕĈĉă÷ôóøĈô÷Ĉøóòùāøùñúôóøùñý÷ô÷ā÷ôóċô÷úóñăāóċċô÷òúùøøüĊóċĉó÷ĉúĔċøø
ÿ÷ùøñă÷øñùĔ÷ýùõó÷Ĕ÷óđøøĉĔô÷ āĐó÷ āõ÷ü÷āúÿĔùñýô÷÷ā÷øùùô÷÷ąĈċċô÷øñùñĄóôõ

þ÷÷ċôóùô÷ĄĔñýô÷øñĉċùĈô

1.1 πμ°ûdG

÷ā÷ôóċô÷úóñý āñăôĔċô÷āøÿ
.ø«°V pôà≤ oªdG ≈dEG ø«°V pô≤ oªdG øe ∫GƒeC’G πjƒëJ ô«°ù«J ≈∏Y ájQÉéàdG ∑ƒæÑdG πª©J

.øjôà°ûªdGh ø«©FÉÑdG ø«H áq«dÉªdG ¥GQhC’Gh º¡°SC’G ∫OÉÑJ áq«dÉªdG ¥Gƒ°SC’G ô q°ù«J
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òÿ÷ñÿĄúòăāúøđñüÿóñÿøò÷ČĈĉĉûõøþóđúā÷ÿõ÷÷÷ÿ÷óøĊ÷Ĕõó÷÷ā÷ôóċô÷òăāú
øñúóóùñþô÷ùċûøñýúĀõ÷ûùòĔô÷āøùõúõÿā÷Ĕċô÷òÿ÷ñÿĄú÷÷Ĉċĉýāúøþÿā÷Ĕċô÷
ùċûøñýċô÷Đ õĔąúøþĉôĂøñýċô÷øñă āĂāøúö÷Ĕùô÷ āďąôøüú÷ āùċô÷øúĎñÿċô÷øĐøĄċô÷
ĊĔýăćóĎċô÷ďõúùô÷øñøþĉôĂøñýċô÷øñă āĂāøúöóùô÷ďąôøüĊĔñąó÷ďõ÷öÿāõ
þûĔñċô÷ďúô÷ĉñąó÷ ÿ÷ÿùøñă÷øöóùô÷õñýąôó ûñĆùòùāóþøô÷ĆĎôô÷ĂĎċúüČôóùô÷
øñă āĂāøúöóùô÷ āďąôøüùñĆóāô÷ùòĔô÷øñøôóċô÷ā÷ùĂô÷øĄāø ÿúĊ÷Ĕýó÷ú÷ċüøñø

þĉôĂøñýċô÷
čĉďõ÷ôóý āĉĈøñÿā÷Ĕċô÷òÿ÷ñÿĄú÷ā÷ôóċô÷òăāúüĊĔđþõĉôĂøñýċô÷ āĐóø
ú÷ċü ú āòĔú ďąċú  Āõ÷ ûù āóôĔõ ù÷Ċ óđ āĎąô ÷ù āòĔøõ ÷÷ĈôĂøñýċô÷ ý÷ýóóñ üď÷Ă÷ô÷
ù÷Ċ ý÷ýó÷ øÿñúÿúø þö÷Ĕùô÷ ă āĂāú ĕĈĉ ùāûôĔú Đó÷ ďąċú øøô÷ ÷Ĉ þċøāċô÷ ÿöóøĎô÷
þùāóñýĄô÷Ċóċøý÷ùćóĄõøď÷Ă÷ô÷čĉďõ û÷ôóý÷ā÷ôóċô÷ú÷ā÷ùĂô÷ĕĈĉ÷ù āòĔøċô÷
úóóùñþĈô ĐĔ÷ôóċô÷ Đøùúċô÷ø ü÷ñóāċô÷ øùúõø üĐøùċûøñýċô÷ øĄāøú Đó÷ ďąċúø
ĉ āąñþúøùÿĔüĔõĊ÷úùćóĄċô÷ āďąôøüùćóĄċô÷ùā÷ÿõ÷ ĕĈĉùĉóñýċĈôú÷ñ÷ùüõ÷

þ÷ā÷ôóċô÷÷ñă÷āÿøñó ûñý÷öā÷ ûùñÿĎĉ

äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG
ď÷ñĆ ĀùĂ ÿċô÷ ďõ Ċ÷Ĕõó÷ ĉúĔāú ù÷ñý÷ú ĕĈĉ ÷úāóþøô÷ ćĔĎôô÷ òąùāú.1

þď÷ñĆ ĀùøĂ ÿċô÷ ĕôõ÷
óóóþÿö÷Ĕñą

úČñăóøĒúā÷ÿõ÷÷÷ÿ÷óøĊóċô÷÷ñă÷āÿāùùÿú.2
þùā÷ÿõ÷ .CG
þ÷ā÷ôóċô÷ .Ü

þ÷ôñăóāċô÷ .ê
þÿóñÿøò÷ .O
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www.ien.edu.sa

 »ªbôdG ¢SQódG §HGQáq«dÉªdG ΩÉ°ùbCG  1.1

úóñý āñăôĔċô÷úø÷üúóþõ÷ûûĕôõ÷čóĉĔāöĕĈĉóđñÿ āñÿĄúü÷ýďõ÷ā÷ôóċô÷ČñýĂĎú
þ2.1ĉąñþô÷øñďā÷ôõĔ÷óċĈûõü÷úāóþøô÷Ċóċĉó÷ĉúĔċúøüú÷āóċûøñă÷øü÷ā÷ôóċô÷

ú ûûċñü÷ûûô÷úóþċô÷ĆĈúď÷øĉþ÷øô÷òúùø÷ āċû
÷ā÷ôóċô÷ ÷ð÷ôô÷ øñ úóóùñþô÷ ĉúĔċú ú÷ā÷ùòø āóċûøñă÷ ú÷ā÷ùò øĄāø ÿú�

þóđúóñý āñăôĔõø ÷ā÷ôóāô÷
ÿ÷ùñó÷üĔúĐó÷čĈúĀõ÷ûú÷āóċûøñă÷ďĉ÷āĈĂøñýõùñý÷ô÷úāóþøô÷Ċóċĉó÷÷ā÷ôóõ�

þ÷óùñþô÷ďõùúü÷ā÷ôóõĄ÷āøó÷ñ÷ùñĄøāóċûøñă÷øñĐĔôĊùú

áq«dÉªdG äÉ°ù q°SD�ªdG (CG) 1.1

Financial Institutions

ĊĔñąó÷ ñóñþöõ÷ ĆôĀ øñ óċø üĀöóĈĔô÷ ďõ ÷ĉĔċþõ ÷ā÷ôóċô÷ úóñý āñăôĔċô÷ ù āÿôĔú
ú ûûõóđĎõøü÷ā÷ôóċô÷Ą÷āøó÷Ċø÷øôĄ÷Ĕñăó÷ñóñþöõ÷øü÷÷ñùñÿċô÷úö÷ÿĔô÷úĉûõü÷ā÷ôóċô÷
óóñþĎ ÿúøþĄ÷Ĕñăó÷ĆĈú÷ā÷ôóċô÷úóñý āñăôĔċô÷Č āöĎúøüøĊø÷úù÷úÿĔùñýô÷÷ā÷ôóċô÷ĄĔñýô÷
ü÷úāóþøô÷ćĔĎôô÷úĉûõùď÷ā÷ôóċô÷ñóóñăĔô÷ø÷úāóċûøñă÷ćĔĎôô÷ùôĉ÷ā÷ôóċô÷ĊĔñąó÷
ú÷ùþ āċô÷ĉúĔāúăúùćďĉĆôĀøüøď÷õóóøô÷úóóùñĄøüĀ÷Ĉñýøô÷øāóþ āÿ÷úó÷ùċüø
Ą÷āøó÷óđāöó÷ĕĈĉ÷ā÷ôóċô÷ĊĔñąó÷ĆĈúĊø÷úĆôĀùøďąċúþĊ÷Ĕõó÷ĕôõ÷ĐĔüóøāúďõĕôõ÷
þ÷ā÷ôóċô÷ĄĔñýô÷úĉûõü÷úĔöóûô÷Ą÷Ĕñăó÷øñČ÷āóüñąøďúùċûøñýċô÷āóôóď÷ø÷ā÷ôóõ

2.1 πμ°ûdG
÷ûûô÷÷ā÷ôóċô÷úóþõ
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äGQÉªãà°S�G (Ü) 1.1

Investments

ĂøāĕĈĉĊĔñÿāô÷ĉõó÷ĕĈĉüûøùñþõøñÿā÷Ĕċô÷øó÷Ċ÷Ĕõó÷Ā÷ĈĔú÷ā÷ĈċĉĔ÷āóċûøñă÷
ĊĔñąó÷øñēāóċûøñăóøùċûøñýċô÷ĂøùúāĔñăüĊóûċô÷ĉ÷ôñăĕĈùñûăýùòøøñùôóó÷
÷öÿāċô÷Čñă÷ùċûøñýċĈô÷óĔĈċċô÷ĊĔñąó÷÷ĉĔċþõĕĈĉăĈóÿúøþóđøċ÷òùùÿúā÷Đõ÷
ďõ÷ĉ āĔĎøõ ÷ĉĔċþõĕĈĉùĔøāú óõĎĉ÷ĉ āĔĎøõ ÷öÿāċô÷  āĐõ÷ ĊóĂÿúø þ÷úāóċûøñă÷
÷ñóāċô÷ø÷úÿùÿô÷ ĊĔñąó÷ ĉ÷Ĉāúú÷āóċûøñă÷÷ñă÷āÿĊøóĎøúø þ÷ÿĈøĄċô÷ ĊĔñąó÷
øñó öċđõ÷ ûāøÿ ÷ā÷ôóċô÷ ÷ð÷ôô÷ ù āÿôĔúø þøôóċô÷ ô÷óĄøô÷ ĕôõ÷ ÷ñóñĆõóø ü÷úāóċûøñă÷
ñ÷ùñþøùċûøñýċô÷ā÷ùòĕĈĉĉõ÷Ĕùô÷ďõ÷ĉĔċþõùāûôĔúĐó÷ ďąċúøüāóċûøñă÷÷÷Ĉċĉ

þóđù÷øøó÷÷Ďā÷ùõĊĔñąó÷

ájQÉéàdG ∫ÉªYC�G πj�ªJ (ê) 1.1

Business Finance

ú āĐóûøôóċô÷ùúċô÷āøÿĕĈĉñĔñúô÷ôāĈñýú÷úāóþøô÷Ċóċĉó÷ĉúĔċú÷ñă÷āÿ
úóĂñøô÷ø÷ċ āöĎċô÷úó÷ö÷÷õĕĈĉā÷ùñĄõ÷ďĉĊøôĔñýċô÷Ĕ÷øôóċô÷ùúċô÷�
÷õĂô÷Ċ÷Ĕõó÷ÿĔüøĐóċñĆĕĈĉøüóđĎõ÷üāóĄô÷ø÷ċ āöĎċô÷ĕôõ÷÷Ĉþ÷ô÷÷úĂĎô÷

þøõĔ÷ô÷ĉċùô÷ñ÷ÿó
ĐĔõ õĂúďúøô÷ď÷ÿ āĈĔċô÷÷óñă÷Ĕø÷ā÷ôóċô÷ùā÷ÿõ÷ā÷ÿú ùù÷ôąô÷úóóùñþô÷øñ�
ýùù÷üñÿô÷úóóùñþô÷ĕĈĉõþúĒāöó÷ ď÷ýøñøþøôóċô÷ùúċô÷ĕôõ÷Č÷ùúāóĂú
ó ûôôóĊóđāöõóñüùù÷ôąô÷úóóùñþô÷ó÷øĄāøúøøô÷ú÷ā÷ùĂô÷ďõù÷ûóĀóĄāú÷ýó ûñúúó÷

þóđø÷ćĔĎċô÷ āčóđċô÷ñ÷ÿó āĉòó÷ÿā÷Ĕċø÷öóùøñăóøĆôĀĉùÿúóõ

Ĕċö ĕĈĉ ĉóñýú Đó÷ āóċûøñăô ďąċú Ā÷ó
ùċûøñýċô÷÷ÿÿúĀ÷óø÷úāóþøô÷Ċóċĉó÷



28÷÷ôóċô÷ùā÷ÿõ÷

ĕĈĉ øĄāø ÿú ùöóó Đõ÷ø ü÷đøóñþøõ ú÷ā÷ùò Đøùċûøñýċô÷ø ĐĔ÷ôóċô÷ Đøùúċô÷ øĄāøú
úĀĈøĄõĄóóö

÷ö÷þď÷õó÷ùôĐĔąúď÷ýøñüó÷āóċûøñăùÿĔùñăĊóúāĀôó÷ÿùÿô÷ĆĈċúóċøā�
þĊĔñąó÷ďõ÷ĉĔċþõøñó÷āóċûøñăď÷úċô÷÷óùñþô÷

úĉûõù÷úÿóċô÷ĊĔñąóóø÷ĂāĈùøċô÷ú÷ā÷ùĂô÷ďõ÷ ûúõøôóċô÷ùúċô÷øĄāøúóċøā�
þ÷ā÷ôóċô÷ĊĔñąóóøù÷ôó ýĕôõ÷ùÿùÿô÷ùċûøñýċô÷ āČøđúď÷ýøñüøú÷ āùċô÷

ùāûôĔúĐó÷÷÷öĔöóĂô÷÷ð÷ôô÷ø÷ā÷ôóċô÷÷ð÷ôô÷ďõ āĉóøñĉõ÷Ĕùô÷ďõ÷ĉĔċþċôďąċú�
þøôóċô÷ùúċô÷øùÿùÿô÷ùċûøñýċô÷ďõ āĉąôā÷ùĂô÷úĎñą÷÷ĈċĉĕĈĉ

øôóċô÷ùúċô÷ĉċùúď÷ýøñü÷÷ñÿĄñĄ÷ùÿĎõă÷Ăāøôý ûùÿóĉýÿ÷ùñó÷ùċûøñýú�
þùāóþøô÷õóñþĎô÷āóćõ÷øñ÷óùñþĈô

÷÷ñăóñăó÷Č÷÷óÿċôóøčóċôõ÷ āĐõóñüÿùÿô÷óđñăāóċúøøô÷÷Ďđċô÷÷ù÷ôćùöóóóċđõ�
ĉ÷Ĉāúø üĉñą÷Ĕøô÷ ď÷ñýāú ĕĈĉ ĉóñýú Đó÷ ďąċú øôóċô÷ ùúċô÷ āøÿø ÷ā÷ôóċĈô

þ÷ÿĈøĄċô÷÷úāóþøô÷Ċóċĉó÷ùñąóĎĉď÷øĉõóąøô÷øüā÷ùĂô÷úĎñÿôúóöó÷ôô÷

äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG
úČñă÷ùċûøñýċĈô÷óĔĈċċô÷ĊĔñąó÷÷ĉĔċþõĕĈĉăĈóÿú.1

þāóċûøñă÷ .CG
þöóñýāô÷  .Ü

þ÷úāóċûøñă÷÷öÿāċô÷  .ê
þú÷ùþ āċô÷  .O

úĕôõ÷Č÷ùúāóĂúĐĔ÷ôóċô÷ĐĔÿ āĈĔċô÷č āĂúùù÷ôąô÷úóóùñþô÷øñ .2
þøôóċô÷ùúċô÷  .CG

þ÷ā÷ôóċô÷ĊĔñąó÷ùúõ  .Ü
þ÷ôñăóāċô÷ùúõ  .ê
þùā÷ÿõ÷ùúċô÷  .O
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Balance Sheet ÷ā÷õĔċùô÷÷÷ö÷÷ċô÷
Assets ĊĔñąó÷
Liabilities úóõ÷øô÷
Equity ď÷ċ÷óñýċô÷ĄĔĂý

Return öóùô÷
Risk ùùćóĄċô÷
Financial Leverage øôóċô÷úñùô÷
Valuation ĊĔñąó÷ČúĔĂú

á°ù«FôdG äÉë∏£°üªdG

úø÷ø ü÷úāóþøô÷ Ċóċĉó÷ ÷ā÷ôóõ Čđÿô ÷÷ñăóñăó÷  āùÿú ùúĉ ÷úù÷ĔüČ÷÷óÿõ ćóĎ÷
ĊøóĎøøñăø þĊĔñąó÷ ČúĔĂúø üøôóċô÷ úñùô÷ø üùùćóĄċô÷ø öóùô÷ø üĉúĔċøô÷ āÿóñÿõ

þČ÷÷óÿċô÷ēø÷ďõ öóĉñÿÿô÷÷ø÷ďõ÷÷ôóøô÷ú÷ùĂÿô÷

πj�ªàdG QOÉ°üe (CG) 2.1

Sources of Finance

÷õĄøñýċô÷ĉúĔċøô÷āÿóñÿõø÷ā÷ôóċô÷ĊĔñąó÷÷ āñąóĄøøüĊĔñąó÷ùā÷ÿõóø÷ā÷ôóċô÷ĕĎùÿú
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ù÷ñý÷øôòþõóđô÷øñùđöúúóÿúùùøô÷ āĐó÷øüøcGO §îH÷øĔøąõ÷ āċđċô÷úóāĈóñÿċô÷
ùýø ùô óõ ďõô÷ ďõ ÷öāô øñ ÷÷õĔċùô÷ ÷÷ö÷÷ċô÷ ùđöÿúø þøČāĈùøô÷ ÷÷Ĉċĉ
 äÉeGõàdG úĒø ďúú óõø üAssets  ∫ƒ°UCG úúóąĈøċõ ďõ ü÷óùñþô÷ úĉûõ ü÷úÿóñÿøò÷

þEquity ø«ªgÉ°ùªdG ¥ƒ≤Mú÷óùñþô÷øñď÷ąôóċô÷úóċ÷óñýõøüLiabilities

÷÷õĔċĉ÷÷ö÷÷õ÷õĔąāô÷øó÷ùùñăó÷úĉûõüùùþó÷÷úÿóñÿøò÷ú÷ýĔĈôĐĔąúóċøā
čùô÷ ûùööøþøúóõ÷øô÷ùóđ÷Ĉĉ āăāøñýõĔ÷óõøüøĊĔñąó÷ùóđôćĔĈċõĔ÷óõÿùñýú
āóñþ ÿúĐó÷ďąċúú ûûċñüď÷ċ÷óñýċô÷ĄĔĂýĕĈĉùþò÷Čñă÷Ąćõ÷ďąċúüď÷ąôóõÿĔüø

þÿùÿô÷óđąĈċúøøô÷"÷÷ñóñÿô÷÷ċ÷Ăô÷"Ēöóóøúóõ÷øô÷øĊĔñąó÷ď÷øĄùÿô÷ĕôõ÷
ĉñÿÿô÷øñĉ÷ñÿÿøô÷ďõúċøý÷ā÷ôóċô÷Čö÷ĔĂô÷ÿ÷ĉõ÷÷ ā÷ÿ÷óĊøóĎúďõČĊùô÷ĕĈĉø
ø÷üóö÷ôøÿóöúāóþúó ûćóñþöĉāûċúøøô÷3.1ĉąñþô÷øñ÷÷õĔċùô÷÷÷ö÷÷ċô÷ āĐõóñýüôóûô÷

þ÷ā÷ôóċô÷Čö÷ĔĂô÷ÿ÷ĉõ÷÷ā÷ÿ÷ąô÷õ āĂõ

áq«e�ª©dG á«fGõ«ªdG
øñù āùÿúøøô÷÷÷ôóċô÷÷ċöóĂô÷
ùđöÿúøüø÷Ďā÷ùõ÷÷ĎõĂ÷öāô
ü÷úÿóñÿøò÷ùýĔô÷ĒąĈøċúóõ
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øó÷ùùñăó÷øó÷÷óùñĄóđąĈøċú
÷ċ÷Ăø÷ċā÷Ă ÿõø÷øü÷õĔąý

÷úĂö

äÉeGõàd�G
ùýĔô÷Ēøďúúóõ

÷ċ÷ĂøóđĎĉù ôù ÿõø÷úÿóñÿøò÷
÷úĂö

ø«ªgÉ°ùªdG ¥�fM
÷ċ÷Ăô÷ü÷óùñþô÷ĊĔñąó÷ûĔċþõ
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Ω20xxôÑª°ùjO31»a (¢S) ácô°û∏d á«e�ª©dG á«fGõ«ªdG
ø«ªgÉ°ùªdG ¥ƒ≤Mh äÉeGõàd’G ∫ƒ°UC’G

óöúÿĔùñă ûóúā40 úóõ÷øô÷ ùÿĔùñăĊóúā100 ĊĔñąó÷ûĔċþõ
óöúÿĔùñă ûóúā60 ď÷ċ÷óñýċô÷ĄĔĂý
ùÿĔùñăĊóúā100 ùÿĔùñăĊóúā100

ùĈñÿýòĐĔąúĐó÷øĂóĎċô÷ù÷ĊďõøüùÿĔùñăĊóúā100÷ċ÷Ăø ûĔñąó÷øòăù÷óùñþô÷ĆĈøċú
÷ø÷øñþĊ÷Ĕõó÷øćĔĎôô÷ýó÷úĉûõüùùþó÷÷óùñĄøó÷ùÿùñóđ÷ñúñúúČôóõĊĔñąó÷ĆĈúĕĈĉ
Ċóċô÷òăó÷āĉāûċúþø÷óùñþô÷ĕĈĉ÷ āĂāøñý ÿċô÷úóõ÷øô÷ùóöúÿĔùñă ûóúā40ĐĔĎö÷ô÷úñÿúĊóûċô÷
ďúøô÷øď÷ċ÷óñýċô÷ùď÷ąôóċô÷÷óñă÷Ĕøùùċûøñýċô÷Ċ÷Ĕõó÷ā÷ĂõĔ÷øüøóöúÿĔùñă ûóúā60ù
ûď÷Ďö÷ô÷ āăý÷ù÷ôćďĉĀĈøĄúď÷ąôóċô÷ āăý÷ù÷ôć āĐó÷ āõ÷ü÷óùñþô÷ĕĈĉăýýó ûñúúó÷ýČđúô
ùćóĄċô÷ ĐĔĈ āċāøúø ö÷Ĕùô÷ ĕĈĉ ĐĔĈñÿāú ĐĔąôóċôóñ üñøñĄ  āùóóø Čđô ďúú  ÷óùñþô÷  āĐó

þ÷óùñþô÷ùā÷ÿõóø÷óôúùċô÷

Č÷ý÷óùñþĈô Ċ÷Ĕõó÷ ÷ĔñĆùòó÷ ďúøô÷ Ćðôøó÷ ýóđ÷Ďö÷ÿø÷óùñþô÷ øąôóõďõ āĉó
óċ÷ąñ ü÷óùñþô÷ Ċóõ òăó÷ā āÿóñÿõ ďõ āñÿõ Čđāöó ĆôĀø ûďúùċûøñýċô÷ ďõ
ùćóĄċô÷ĉ āċāøúóċ÷óøüöóĉĕĈĉĊĔñÿāô÷ĉüó÷ďõ÷ āñąóĄô÷Ēú÷āóċûøñăóøčĔĂú
ÿ÷ÿùøñăùĔĉÿúñāøñøöĔöóĂô÷ āăāô÷Čđúôď÷Ďö÷ô÷ āĐó÷ď÷ýøñøþĆôøø÷óôúùċô÷

þĆôĀČđĎąċúď÷ąôóċô÷ó āõó÷üČđú÷āóċûøñă÷
Ċ÷Ĕõó÷ĐĔõ āĂúďúøô÷Đøùċûøñýċô÷øüĊ÷Ĕõó÷čĄøñýúøøô÷÷óùñþô÷ďõ āĉóċøùú
ĉüó÷÷ĈúĔóô÷Ċ÷Ĕõóôó ûñý÷öā÷ ûāñÿõú÷Ďñýô÷ĉ āąñþúú ûûċñþó ûñúùøóċđñúùøĕĈĉ
ó÷āñÿúøøô÷ú÷Ďñýô÷Đøùċûøñýċô÷ùùøñþúď÷ýøñüúóóùñþô÷ďõúùĈô÷ôñýĎôóø
ñ÷ùñĄ āĐó÷ď÷ýøñü÷óùñþĈôĉúĔċúāñÿõĔ÷ú÷Ďñýô÷ú÷ø āĐó÷ùó÷üø÷õĔąýøó÷ù÷óùñĄ

þďúùċûøñýċô÷Ċ÷Ĕõóč÷Ąøñă÷Ĕ÷ú÷Ďñýô÷

3.1 πμ°ûdG
÷÷õĔċùô÷÷÷ö÷÷ċô÷

øòăù÷óùñþĈô
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IôWÉîªdGh óFÉ©dG (Ü) 2.1

Risk and Return

óFÉ©dG
The Return

 óFÉYă÷ĂāúĐóù āòĔøúùā÷ÿõ÷øó÷ÿùÿô÷ āĐóāóċûøñă÷ā÷ùòøĄāø ÿÿúüČôóùô÷ñóāöó÷ú÷ċüøñ
òĊĔñąó÷ āĐó÷ď÷ýøñøþú āòĔøõöóĉĒôďąúČô÷Āõ÷ĉñąó÷ñ÷ùñĄýāúøüReturn

øó÷ĊĔñąó÷ďĉÿúóĎô÷ĉþô÷ø÷öóùô÷āÿóñÿċñü÷ÿĈøĄõăö÷ùóøöóùô÷÷ø÷õôĔú
ú ûûċñüďúùõó÷óøó÷ó÷ùùñăûóÿúā÷

úóùúĂĔúďĉÿúóöĉþÿĕĈĉĊĔñÿāô÷āđøČđñăó÷ďúùċûøñýċô÷ýó÷ùùøñþú�
þøČđñýô÷ùùñăûóÿúā÷ù÷ā÷ôóċñăó÷ùô÷õñăóąċô÷øó÷ăóøāó÷

öóĉĕĈĉĊĔñÿāô÷ú āòĔøúĒöóûù÷ñĔúöóñýýøñ û÷Ĕõó÷ùþò÷ùċûøñýõúñúúóċøā�
þāóċûøñă÷ďõ

āôĔøñăóđöó÷ĂøùúĒöóûú÷ āùċô÷øñúóóùñþô÷ùýõøôóċô÷ùúċô÷ùċûøñýúóċøā�
þó ûýóøāó÷ø÷úĂöúóĂñú

þú āòĔøõĕĈĉó÷ùùñýøú÷āóĂùô÷ú÷ôú āČûüó÷ùúĔóøôó ûñĆāó÷ùāóĂĉùċûøñýõùùøñþúóċøā�
ĉüó÷ùù÷ñÿò÷ā÷ôóõĄ÷āøó÷ĕĈĉ÷÷āøāù÷Ċ÷ñý āñăôĔċôøôóċô÷ùúċô÷ĉñÿāúóċøā�

þöóùô÷ĕĈĉĊĔñÿāô÷ĉüó÷ďõ÷õĔąāô÷ďĉùāÿóñą

óFÉ©dG
ûāóċûøñă÷ďõĕĎþÿúóõ

ăóøāó÷øú÷ÿ÷ùúõ÷ûĔċþõ
ó÷āôĔúøøô÷÷÷ôóċñăó÷ùô÷

ďā÷ùõāóċûøñă÷

ùċûøñýċô÷ ĐĂ÷Ĕú Đó÷ õþú ÷Āóċô
ùùćóĄċô÷øöóùô÷ď÷ø
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IôWÉîªdG

The Risk

ĕĈĉĊĔñÿāô÷ āĐó÷õ÷üøĈôĂøñýõöóĉõñýóĉüó÷ďõāóċûøñă÷Čøúüúóāô÷ú÷ċüøñ
 IôWÉîªdGā þùùÿúøþÿĔüĔõùùćóĄċô÷ùñÿĎĉ āĐõóñ÷øôüĐĔċñúõù÷ĊøĈôĂøñýċô÷öóùô÷
 āĐó÷ ĔĈñþ"ăĂāø÷ñăúòĔøċô÷öóùô÷Đóó÷Āõ÷ óõĊĔýď÷Ă÷ô÷čĉ÷üāÿ" úóđāöóóøRisk

÷ ûāóċûøñă÷ýĂüāó÷ĕĈĉýāóøþüùāóñýþĕôõ÷øđøĎ÷ñăó ûĎ ā÷ùõ÷ ûāóċûøñă÷ āĐó÷ú āòĔúÿùÿô÷
üď÷Ă÷ô÷čĉďõ÷Ď÷ùõ÷üāÿĕĈĉùĔóĎúú÷āóċûøñă÷ú÷ċü āĐó÷ď÷ýøñøþĒô ûúø
þóõ ýĕôõ÷ùćóĄċô÷ùā÷ÿõ÷ďąċú āČûďõøûùćóĄċĈô÷Ĉ þċøāċô÷āÿóñÿċô÷úāúďąċú
ùĔøāú"÷ĉāĔĎøõ"÷úāóċûøñă÷÷öÿāõñóñþöõ÷øñùćóĄċô÷ùā÷ÿõ÷ăö÷ùćùýõ÷ĉāûċøúø
 āĐõóñü÷ĉ āĔĎøõ÷úāóċûøñă÷÷öÿāċô÷ĐĔąúóõĎĉøüĊĔñąó÷ďõ÷ĉ āĔĎøõ÷ĉĔċþõĕĈĉ
ď÷ċñúøøøþùþò÷ĉñąó÷öóĉúúĐó÷ďąċúďā÷ùõĉñąó÷ďõöóùô÷ĉāĈĂúøøô÷ý÷ýó÷
āó÷øþ÷ùćóĄõďõùċûøñýċô÷ĉāĈĂúü÷úāóċûøñă÷÷öÿāċô÷øñĊĔñąó÷ďõď÷ĉĔĎô÷ó

þóċđ÷ĈóĕĈĉùćóĄċô÷û āĂĔúøüôĂñý÷øāóċûøñă÷

IôWÉîªdGh óFÉ©dG ø«H ábÓ©dG

 The Relationship Between Risk and Return

ÿ÷ĂóċāĈąñüó ûĂ÷ûøó ûćóôúā÷óċđĎ÷øóċ÷ñĐóóôúùúùùćóĄċô÷øöóùô÷÷öýõďąċúóċĈûõ
ďúùċûøñýċô÷ú÷ċüõĊùúøþĒø÷óôúùċô÷÷Ĉ þċøāċô÷ùùćóĄċô÷úÿ÷Ăüĉ þċøāċô÷öóùô÷
ĐĔąú Đó÷ ďąċúø þùùćóĄċô÷ Čþāô õñăóĎõ öóĉ õñýó øñ ď÷÷ôóċô÷ ďúùúċô÷ø
ĊĔñÿāĈôďąôøüó ûôúùĂúùùćóĄõ āùó÷ Đøÿù÷üñąöóĉă÷ĂāúĕĈĉ÷ ûāÿóòùċûøñýċô÷
ùċûøñýċô÷ùċûøñă÷óċāĈóú ûûċñü÷÷ñóñĆõ÷ùùćóĄõĊĔôòĒ÷Ĉĉďā÷ùø÷ñăĕĈĉó÷öóĉĕĈĉ

þùāóñýĄô÷øó÷Ăøùô÷úóċøý÷úÿ÷Ăüùý÷ø÷ñąùñøñ

»dÉªdG �aôdG (ê) 2.1

Financial Leverage

ú÷ċüøñøôóċô÷ā÷ùĂô÷ĀóĄāú÷÷÷ĈċĉóđĈāĈĄøúøøô÷ùćóĄċĈô÷ñý÷öùô÷āÿóñÿċô÷ýó÷
ĉñÿāú óċøā þďúôóø ĉúĔċøô÷ø Čđñăóóø ĉúĔċøô÷ ď÷ø āó÷øþ÷ Ĕ÷ üČôóùô÷ ñóāöó÷
ú÷āó÷Ąô÷øþòĆ÷ùøò÷ăúùćďĉøó÷÷ āñąóĄô÷Ēô÷Ĕõó÷č÷Ąøñăóøĉñąó÷ĕĈĉóõòÿĄñĄ
Čđñăó÷ú÷øøó÷óđýóøāóóøøóÿøý÷÷óùñþĈôĂĔþ÷ñüúóõĔąāô÷øúóóùñþĈô÷ýóøõóđñýÿö
þĊóċô÷÷óùñþô÷òĆùøĂúóċøāøó÷üĊĔñąó÷ĕĈĉĊĔñÿāĈôĊ÷Ĕõó÷č÷Ąøñă÷øùúü
ČúĂúø ĊĔñąó÷ ñ÷ùñþô ÷÷ôúùñúô÷ ú āñÿāøċô÷ø ú÷ÿ÷ùúõ÷ úóõĔąāô÷ čĄøñýúø
úóāô÷ēø÷ďõ÷ôóý āĉóøñøþó ûñúúó÷Ċ÷Ĕõó÷òĆùøĂúĐó÷ďąċúóđ āĎąôøüúóõĄô÷
úñùô÷ċøùÿúøþFinancial Leverage  »dÉªdG ™aôdG č÷Ąøñă÷ĕôõ÷ òĆ ĀùøĂ ÿċô÷óóþĈú
úóĉĔñõ úñÿ ĕĈĉ ÷Ăñ÷Ĕċô÷ ĉøóĂõ  û÷Ĕõó÷ ÷ċ āöĎõ øó÷ ÿùñ òĆùøĂú óõĎĉ øôóċô÷

IôWÉîªdG

÷Āõ÷óõĊĔýď÷Ă÷ô÷čĉ÷üāÿ
ăĂāø÷ñăúòĔøċô÷öóùô÷Đóó

»dÉªdG �aôdG

÷ñĆ þùøĂ ÿċô÷Ċ÷Ĕõó÷č÷Ąøñă÷
öóĉúñÿĕĈĉ÷Ăñ÷Ĕċô÷ĉøóĂõ
č÷ĄøñăóøĉúĔċøô÷øó÷üùøóû

þďúô÷
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ĐóąõõóøĐóó÷Āõ÷þ÷÷ĎõĂùùøñùøýĈôċô÷ĉñąó÷ÿ÷ñăĕĈĉøòĆ÷ùøò÷÷ÿĈąúúĉûõü÷øøóû
ĐĔą÷ñýñüóđùñÿĕĈĉăñ÷øøøô÷òĆ÷ùøò÷÷ÿĈąúďõĕĈĉó÷÷ ûöóĉõñýąúĐó÷òĆ ĀùøĂ ÿċô÷
öóĉĕĈĉòĆ ĀùøĂ ÿċô÷ĉñÿý÷Āõ÷øüēāóċûøñă÷öóĉúú āČûďõøûĒôó öĂāøñýõĄùÿô÷
Ĕ÷øûēÿ÷ñăøĄùÿô÷òúúĔùúĒ÷ĈùñòĆùĂô÷ĕĈĉóđùñúøøô÷òĆ÷ùøò÷÷ÿĈąúďõ āĉòó÷
ýĕĈĉĒúāóñýþòúÿþø ýĊóĉöóĉõñýóòĆ ĀùøĂ ÿċĈôďąċúþĒúāóñýþďõúúóõ
÷ñúúóĂċô÷ēø÷øþó ûñúúó÷úú÷Ĉ þċøāċô÷ùāóñýĄô÷ āĐõóñüĉ þċøāċô÷öóùô÷ùÿóúôøþñ÷Ĕñă
ùā āùąøċô÷úóĉĔñĆĔċô÷ďõø÷÷Ĉ þċøāċô÷ùù÷ôąô÷ùöóñýĄô÷ĉøóĂõö÷Ĕùô÷Č÷öùúď÷ø

þ÷úāóþøô÷Ċóċĉó÷Ċóþõøñ

∫�°UC�G ºj�fJ (O) 2.1

Valuation

üĉôĂøñýċô÷øñČó÷ùøúó÷ö÷ĔĉďąôøüùñĆóāô÷ùòĔô÷øñĊĔñąó÷ĕĈĉĊĔñÿāô÷ďąċú
òúúĔùøĈô ú āòĔøõöóĉćóĎ÷ďąúČôóõĊĔñąó÷ýó÷ ÷óùñĄøó÷ ÿùñ āùó÷ ùùøñþúďôø
Đó÷õþúüĉôĂøñýċô÷øñÿ āāõù÷Ċùòøøñõñýąÿúöóùô÷ āĐó÷ ûùööøþùùćóĄċô÷ďĉ

õñýóĕôõ÷òĆ ĀùøĂ ÿċô÷āđúĐó÷õþú÷Āóċô
òĆ ĀùĂ ÿċĈôĒùñÿĕĈĉăñ÷øó āċõĕĈĉó÷öóĉ
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÷÷Ĉċĉĕ āċñýúøþùñĆóāô÷øñčĔđÿõĔ÷óċøĉôĂøñýċô÷ďĉù÷ôùøĈô÷ĂúùććóĎ÷ĐĔąú
÷ċ÷Ăô÷ø÷ĉñąó÷÷ċ÷ĂñüValuation ∫ƒ°UC’G ºjƒ≤àHĉñąóô÷÷ôóāô÷÷ċ÷Ăô÷úāú
÷ċ÷Ăô÷ûĔċþõø÷øõĔąýĎñýô÷÷ôóāô÷÷ċ÷Ăô÷ú ûûõü÷÷ĈôĂøñýċô÷úñóĎċĈô÷÷ôóāô÷
÷÷ôóāô÷÷ċ÷Ăô÷øüòĆ þùøĂ ÿċô÷ýĈôċĈôú āòĔøċô÷ÿ÷ñýô÷ø÷ù āòĔøċô÷ö÷Ĕùô÷úóĉĔñċô÷÷ôóāô÷

þó÷āôĔøñăøøô÷÷ù āòĔøċô÷÷úĂĎô÷úóĂñøĈô÷÷ôóāô÷÷ċ÷Ăô÷ø÷ú÷ āùċĈô
ČñăóøùòĔô÷āøùõúõùā÷üøúĉø÷øøóûùñý÷ô÷ċ÷Ăô÷ āĐóóøĉöóĂô÷čĔđÿċô÷÷ø÷āùùÿú
Ċóċĉó÷ ÷ā÷ôóõ Ċóþõ øñ ÷ñý÷öùô÷ ú÷āóôøĉ÷ ýó÷ Ĕ÷ø ü"ÿĔĂĎĈô ÷÷Ďõô÷ ÷ċ÷Ăô÷"
÷ċ÷Ăô÷ù÷Ĕüùāóôùô÷ēø÷ĉāûċúøü"Ċóċô÷øĎþúĊóċô÷" āĐõ÷ĊóĂúóõ÷ ûù÷ûóøþ÷úāóþøô÷
õñýøą ÿċô÷Ċóúùô÷÷ċ÷òĊÿóùúĉôĂøñýċô÷øñùÿĔùñýô÷Ċóúùô÷÷ċ÷ò āĐóûÿĔĂĎĈô÷÷Ďõô÷
øñó÷āóċûøñă÷ďąċúĐò÷÷ýóøċô÷Ċ÷Ĕõó÷ āĐõóñüùùþó÷ùāóôùøþùñĆóāô÷ùòĔô÷øñ
üùñĆóāô÷ùòĔô÷øñĀāóĄô÷ùĂĎô÷ăñøô÷ĉñÿāúøþĊ÷Ĕõó÷ďõ÷ ûúõ āāú÷óñþöó÷
øñ ÷÷Ďõô÷ ÷ċ÷Ăô÷ øþóóúø þĉôĂøñýċô÷ øñ ĉþ÷ô÷ ùĂĎô÷ ăñøô÷ ýāú ď÷ýøñ
ĉóñýúóõĔ÷øüöóùô÷úāøô÷üāóĄô÷ø÷Ĉþ÷ô÷÷úĂĎô÷úóĂñøô÷ēø÷Đóôñýāô÷

þēó÷ôúďôčó÷ó ûĎ ā÷ùõ÷ ûāóċûøñă÷ó÷ô÷ñăĐóóĐõ÷úāúĕĈĉøôóċô÷ùúċô÷
ďõ Đ āĔąøú ÷óùñþô÷  āĐó ÷ ûùööø þ÷óùñþô÷ ÷ċ÷ò Č÷öùú ĕôõ÷ øôóċô÷ ùúċô÷ āđú
øñó÷āôĔøñăøøô÷ö÷Ĕùô÷øĊĔñąó÷ĆĈú÷ċ÷Ăø÷óôúùõóđøċ÷ò āĐõóñüĊĔñąó÷ďõúùô÷
÷ÿøāúøČđñăó÷ù÷÷ąĈõòÿñÿý÷óùñþô÷ùôĐóó÷Āõ÷øþø4.1ĉąñþô÷ùöö÷ùĉôĂøñýċô÷
þ÷óùñþô÷ ÷ċ÷ò öóñýāô ČđñýĈô ĄĔñýô÷ ùùñă č÷Ąøñă÷ ďąċú Ēāöõóñ üòăóĎô÷ ÷ āõóĉóđø
Đó÷ďąċúøþČđñăó÷ÿĉøñ÷øøùñúõČđñýĈô÷÷òĔñýô÷÷ċ÷Ăô÷ďõ÷óùñþô÷÷ċ÷òÿ āúø
ďąċúùòĔô÷āøùõúõ÷óùñþô÷Čđñăùùñă āĐõóñ āČûďõøüòúÿĄĎúøó÷Čđñýô÷÷ċ÷òúÿúùú

þùā÷ÿõ÷ñ÷ÿó÷ùÿĔüùõĕôõ÷ù÷ñþúĐó÷
üòăóĎô÷÷ āõóùô÷óĔĈċõČđñăó÷óđúôòý÷ôČôóùô÷ĊĔýúóóùñþô÷ďõúùô÷Đó÷ ûùööø
ÿ āāÿúüúóāô÷ēø÷øñøþ÷øĔùñąùûóó÷ĐĔąúúóóùñþô÷ĆĈøô÷÷ôóāô÷÷ċ÷Ăô÷úāú āĐõóñ
üøóđôĔñąó÷úúĂĔúùÿóĉõóđćóñþöñóđöõ÷ùýôĂñýóđø÷ÿñÿúøó÷óđù÷øĎĉ÷óùñþô÷÷ċ÷ò
ď÷ċ÷óñýċô÷ĄĔĂý÷ċ÷ò÷ĔõĄøñýúĐó÷ďąċúďúùúċô÷øď÷ąôóċô÷ āĐó÷ď÷ýøÿñĆôøô
ďõ āóóóøô÷ČđĎąċúČđāöõóñü÷óùñþô÷÷ċ÷òĕôõ÷ùāóñĄõô÷ā÷ôóċô÷Čö÷ĔĂô÷øñùđöúøøô÷

þ÷óùñþĈô÷÷Ă÷Ăāô÷÷ċ÷Ăô÷
Đøùċûøñýċô÷ú āòĔøú"ùāóôĉĎøñýúú ûûċñûúóñĆ÷ùøñ÷ĕĈĉøôóċô÷ĉ÷Ĉāøô÷ĕĎôÿú
üĐó÷ýó÷ òúùø øñø þĐĔċñúõ ù÷Ċ öóùô÷  āĐó ûòĆ÷ùøñ÷ ĕôõ÷ "%XX ÷ôñýĎø ÷ ûöóĉ
ď÷ýøñøþĉôĂøñýċô÷ĕĈĉăôóĎú÷÷ôóāô÷úóöó÷ôô÷øó÷÷÷Ąúāóøô÷úóöó÷ôô÷ āĐó÷òĆùøÿÿú
øó÷ô÷óĄøô÷ĕĈĉùĉóñýċĈôúóñĆ÷ùøñ÷ĐĔõĄøñýúóõó ûôôóĊď÷÷ôóċô÷ďúùúċô÷Đó÷
þúóñĆ÷ùøñ÷ĆĈú÷ āòÿùõĕĈĉýôĂñýĀ āòĔøúÿöóøĎô÷ùÿĔü āĐõóñüÿöóøĎôóøôĔôĎøô÷



∫�°UC�G ºj�fJ
÷÷ôóāô÷÷ċ÷Ăô÷úāú÷÷Ĉċĉ

ĉñąóô
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 IQGOE�G äGQGôb
áq«dÉªdG

âb�dG

ácô°ûdG

∫�°UC�G áª«b

4.1 πμ°ûdG
ĕĈĉùāûôĔúøøô÷ĉõ÷Ĕùô÷

÷óùñþô÷÷ċ÷ò

ùā÷ÿõ÷ó÷øĄāøúøøô÷ú÷ā÷ùĂô÷øóđôĔñąó÷÷ċ÷Ăø÷ ûùñĄóôõó ûćóôúā÷÷óùñþô÷÷ċ÷òôôúùú
óö÷ôóý÷ýóøċô÷ĊĔñąó÷ďõ÷ÿøñýøñăùā÷þô÷÷ā÷ôóċô÷ùā÷ÿõ÷øþùòĔô÷āøùõúõ÷ā÷ôóċô÷

þĉôĂøñýċô÷øñ÷óùñþô÷ĊĔñąó÷÷ċ÷òùÿóúô



36÷÷ôóċô÷ùā÷ÿõ÷

÷÷ôñăóāċô÷òÿóôċô÷ āĐóûÿóñÿøò÷ø÷ôñăóāċô÷ďõČ÷÷óÿõ÷ā÷ôóċô÷÷ñă÷āÿď āċñúøú
ü÷úāóþøô÷ Ċóċĉó÷ ÷ ā÷ôóõ Ċóþõøñ úóõĔĈùċĈô òý÷öā āñÿõø÷÷ ā÷ôóċô÷ Čö÷ĔĂô÷ø
Ą÷āøó÷āó÷øþ÷ù āòĔøċô÷÷ċ÷Ăô÷úāúÿđöďõó÷ āþøúñü÷ā÷ôóċô÷Čö÷ĔĂô÷ĉ÷Ĉāúø
ù āÿôĔú üĊĔñąó÷ ČúĔĂúø ÷úāóċûøñă÷ ÷öÿāċô÷ ćĔĈñă úóúùöö ā āĔóú úõø þ÷ā÷ôóċô÷
÷úÿóñÿøò÷òÿóôċô÷ĕĈĉ÷ċöóĂô÷úóúùöĎô÷øþ÷ā÷ôóċô÷øñó öċđõ÷ ûāøÿÿóñÿøò÷ČĈĉ
ČúĔĂúøüóđø÷ċ÷ó÷čĉøó÷Čđñăó÷ăóøāó÷÷÷ċ÷ó÷øüúóóùñþĈôøôóċô÷ĉą÷đô÷ĉċñþúøøô÷
 āĐóûøôóċô÷ĉ÷Ĉāøô÷÷÷ôúùþøô÷ú÷øÿó÷Ă āùúøþ÷ā÷ôóċô÷ďõó÷þøúñüø÷ûāó÷Ąô÷
þ÷ā÷ôóċô÷ ĕĈĉ÷úÿóñÿøò÷ ÷úùöĎô÷ ă÷ôóú ÷÷öóąõõ÷ úóôûõ ÷Ĉ÷ñăø ø÷úó÷öóñÿýõ÷

þ÷ā÷ôóċô÷Ċóþõøñ÷ā÷ôóċô÷ø÷úÿóñÿøò÷úó÷ñĆùÿô÷āóôøþ÷ĕĈĉùāĂô÷ùùûúø
óċĈûõüĊóċĉó÷ùā÷ÿõ÷ÿõóöùøďõ÷ ûñüóđøÿñÿøý÷õóĉý÷ā÷ôóċô÷ú÷āùĂõč āĂÿú
øñ ùùþó÷ ÷÷ċúÿóóó÷ úóñÿ āñÿĄøô÷ ĉċñþú Đó÷ ďąċúø þ5.1  ĉąñþô÷ øñ ďā÷ô ÿõ Ĕ÷
ĕĈĉøþăúĔñýøô÷ø ü÷úùñþôô÷ ÿā÷Ĕċô÷ ùā÷ÿõ÷ø üúóõĔĈùċô÷ ČööúĊóċĉó÷ ùā÷ÿõ÷ Ċóþõ
Ēāöó÷ Ĕ÷÷ öüó öċđõó ûñøþ÷úóþċô÷ēø÷ďĉĀĈøĄú÷ā÷ôóċô÷ āĐõóñĆôĀďõČĊùô÷
ď÷ôĔċċô÷āĔöĎõøó÷üĊ÷Ĕõó÷øõĄøñýõāĔöĎõúóċ÷ûďúāĔöĎõďõóđøñă÷āÿďąċú

þøĊ÷Ĕõó÷øõ āĂõù

www.ien.edu.sa

»ªbôdG ¢SQódG ≈dEG §HGôdG

iôNC’G ∫ÉªYC’G IQGOEG äÉ°ü q°üîJh áq«dÉªdG 3.1

∫ÉªYC�G IQGOEG

äÉe�∏©ªdG º¶f

≥j�°ùàdGáq«dÉªdG
OÉ°üàb�G / áÑ°SÉëªdG

 OQG�ªdG IQGOEG
ájô°ûÑdG

5.1 πμ°ûdG
÷÷ċúÿóóó÷úóñÿ āñÿĄøô÷

Ċóċĉó÷ùā÷ÿõ÷øñ

úóñÿ āñÿĄúúõó ûĎõ÷úĉċùúøü÷ôñăóāċô÷øÿóñÿøò÷òÿóôõ÷ā÷ôóċô÷ď āċñúøú
þ÷úùñþôô÷ÿā÷Ĕċô÷øăúĔñýøô÷ĉċñþúøøô÷ùùþó÷Ċóċĉó÷ùā÷ÿõ÷
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ùõĕĈĉăúĔñýøô÷øó÷÷úùñþôô÷ÿā÷Ĕċô÷ùā÷ÿõ÷øñ÷óùøô÷ĐĔąúüĊóûċô÷ĉ÷ôñăĕĈĉø
ďõ÷ā÷ôóċô÷ ÷ñă÷āÿ ďąċúø þ÷óùñþô÷ ó÷ø āÿĎú øøô÷ Ċóċĉó÷ úõ Čñýò  āĉó čóđõăñ÷Ĕú

ú÷÷ôóøô÷÷Ĉûõó÷ďā÷ô ÿúóċĈûõüùÿùÿô÷ùċûøñýċô÷øĊóċĉó÷ùĔøñýõùāĔöĎõ
 āĐóûùý÷øú÷āóċûøñă÷øúóóùñþô÷ĉúĔċúøñ÷õĄøñýċô÷ĉ÷Ĉāøô÷ú÷øÿó÷ āĐõ÷�
úñĆĔô÷ĉ÷Ĉāøô÷óùñþĈô÷ā÷ôóċô÷Čö÷ĔĂô÷čĄøñýúďúùċûøñýċô÷øùā÷ÿõ÷ďõ öó

þóđôøôóċô÷
üóđċúĔĂúø ú÷ āùċô÷ø úöóñÿċô÷ øñ āóċûøñă÷ ùúĂøô ÷õĄøñýċô÷ õ÷ôóñăó÷�
þú÷Ďñýô÷øČđñăó÷ČúĔĂúøñ÷õĄøñýċô÷õ÷ôóñăó÷úõčĔđÿċô÷øñăøóóøú

úóøóñýāô÷ óđñýÿö ø÷ üú÷Ďñýô÷ø Čđñăó÷ øñ āóċûøñă÷ ö÷Ĕĉ úóøóñýý�
þùùþó÷ĊĔñąó÷øú÷ āùċô÷øúöóñÿċô÷øñāóċûøñă÷ö÷Ĕĉúāøô÷õĄøñýċô÷
÷ā÷ôóċô÷Ą÷āøó÷óđ÷ñûóô ÿúøøô÷÷ā÷ôóċô÷úóñý āñăôĔċô÷ø÷÷öĔöóĂô÷ø÷÷ôúùñúô÷÷ð÷ôô÷�

þÿ÷ùñó÷øúóóùñþô÷ďõ āĉóĕĈĉăôóĎúüĊø÷øÿú āČû
ďõúùô÷ āĐõóñüý÷øāĔöĎõďõùûóó÷óđôĐĔąúĐó÷ďąċú÷ā÷ôóċô÷Đó÷ďõČĊùô÷ĕĈĉ
÷óùøô÷úõü÷ā÷ôóċô÷ùā÷ÿõ÷ĕĈĉóùú÷ú÷ĈĂøô÷÷ú÷đċøô÷÷÷ôøô÷÷ā÷ôóċô÷ú÷āùĂõ
øøô÷ ùùþó÷ú÷ā āùĂċô÷ úõó ûòóñýú÷ ùûóó÷ āùĂċô÷ ĉùþúÿđĎċô÷ ÷ø÷þúóóùñþô÷ ĕĈĉ

þĊóċĉó÷ùā÷ÿõ÷ÿõóöùøøñòă āāÿú
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∫hC’G π°üØdG º««≤J
¢ü qî∏e

ďõ  üúĉ ĉõóùøúø þĒúā÷ÿõ÷ ÷÷ÿ÷óø Ċóċô÷ òăāú ùøô÷ òÿ āñÿĄøô÷ ø÷ ÷ā÷ôóċô÷
÷ā÷ôóċô÷úóñý āñăôĔċô÷ēø÷ù āÿôĔúøþóö÷õĔú÷ā÷ôóċô÷úóñý āñăôĔċô÷úõČôóùô÷ĊĔýÿ÷ùñó÷
úĉûõüÿ÷ùñó÷øúóċ āöĎċô÷øúóóùñþô÷øúóõĔąāĈô÷ āċđċô÷ĀöóĈĔô÷ďõ÷ĉĔċþõ
Ćôøóøüóđċ÷öĎúøď÷ñĆ ĀùøĂ ÿċô÷ĕôõ÷ď÷ñĆ ĀùĂ ÿċô÷ďõĊ÷Ĕõó÷ĉúĔāú÷÷Ĉċĉù÷ñý÷ú
÷ā÷ôóċĈôā÷þô÷Čđÿôóñþďúùøñþċô÷øď÷ùöóôô÷ď÷ø÷ā÷ôóċô÷Ą÷āøó÷Ċø÷ú÷÷ĈċĉČ÷öĎú
ĆôĀĐóóó÷ñ÷Ĕñăü÷÷ċ÷ó÷ýôóøùõó÷Ĕ÷Čôóùô÷ñóāöó÷ú÷ċüøñóđùõĉõóùøô÷÷÷ÿ÷óø
þÿùÿĈôøôóċô÷ďõó÷÷úóċāôčó÷Ċóċĉó÷ùā÷ÿõ÷Ċóþõøñ÷ÿ÷ĈøĕĈĉĊĔñÿāĈô
úúóþõ ÷ûû ĕôõ÷ čóĉ Ĕāö ĕĈĉ óđñÿ āñÿĄú ü÷ý ďõ ÷ā÷ôóċô÷ ČñýĂĎú
òúùø ÿĔüø úõ ü÷úāóþøô÷ Ċóċĉó÷ ĉúĔċúø üú÷āóċûøñă÷ø ü÷ā÷ôóċô÷ úóñý āñăôĔċô÷
úóċ āöĎċôóø÷ā÷ôóċô÷úóñý āñăôĔċô÷÷ñă÷āÿČøđúøþ÷ûûô÷úóþċô÷ĆĈúď÷øĉþ÷øô÷
þď÷õóóøô÷úóóùñĄøñóóñăĔô÷øćĔĎôô÷ø÷ ā÷ôóċô÷÷÷ċ÷öĎøô÷úóð÷đô÷øúóñąāĔôô÷úĉûõ
÷ñóāõñóñþöõ÷ø÷úÿùÿô÷ĊĔñąó÷ĉ÷Ĉāøøù÷ôó ýĕôõ÷ú÷āóċûøñă÷÷ñă÷āÿČøđúø
÷úāóþøô÷Ċóċĉó÷ĉúĔċú÷ñă÷āÿôāĈñýúď÷ýøñüā÷üĔāöĕĈĉ÷ĉ āĔĎøõ÷úāóċûøñă÷

þøôóċô÷ùúċô÷āøÿĕĈĉñĔñúô÷
öóùô÷ø üĉúĔċøô÷ āÿóñÿõ úĉûõ üùúĉ ÷ñý÷öā ÷ā÷ôóõ Č÷÷óÿõ ùñþòĔö òø
÷óĔĈċċô÷ĊĔñąó÷øĊ÷Ĕõó÷āÿóñÿõøþĊĔñąó÷ČúĔĂúøüøôóċô÷úñùô÷øüùùćóĄċô÷ø
ďõúóóùñþô÷ø ÿ÷ùñó÷ ùċûøñýúø þ÷÷õĔċùô÷ ÷÷ö÷÷ċô÷ øñó ûôôóĊòÿ āĄĈÿú ÷óùñþĈô
ú÷āóċûøñă÷ ú÷ċü āĐó û āóôĔõ ù÷Ċöóùô÷ ÷ø÷ āďąô üöóĉ ĕĈĉĊĔñÿāô÷ ĉüó÷
ďõù÷ûóøñùćóĄċĈôó öċđõ÷ ûāñÿõøôóċô÷úñùô÷ùôøùúøþùćóĄõĕĈĉùĔóĎú
Ĕ÷ āČđõùþò÷čĔđÿõ÷ āċûøþĒú÷Ā āāøĉñąó÷÷ċ÷ĂøĊĔñąó÷ČúĔĂúĕĎùÿúøþĐó÷ýó÷
óđ÷Ĉĉĉñÿāøñýÿúøøô÷ùÿĔùñýô÷Ċóúùô÷÷ċ÷òĐó÷ĕôõ÷ù÷ñþúøüÿĔĂĎĈô÷÷Ďõô÷÷ċ÷Ăô÷
ďąċúĐò÷÷ýóøċô÷Ċ÷Ĕõó÷ āĐóûùñĆóāô÷ùòĔô÷øñĒøċ÷òĊÿóùúĉôĂøñýċô÷øñ

þĉôĂøñýċô÷øñĊ÷Ĕõó÷ďõ÷ ûúõ ôāøñă÷óñþöó÷øñó÷āóċûøñă÷
č āĂÿúøþÿóñÿøò÷ø÷ôñăóāċô÷ďõČ÷÷óÿõ÷ā÷ôóċô÷òÿ āñÿĄú÷ñă÷āÿĉċñþúø
ďąċúùøô÷øüĊóċĉó÷ùā÷ÿõ÷ÿõóöùøďõ÷ ûñüóđøÿñÿøó ûõĔċĉ÷ā÷ôóċô÷ú÷āùĂõ
ÿā÷Ĕċô÷ ùā÷ÿõ÷ø üúóõĔĈùċô÷ Čöö úĉûõ üùùþó÷ úóñÿ āñÿĄú ÷ñă÷āÿ ď āċñúøú Đó÷
úóñÿ āñÿĄøô÷ďĉĀĈøĄú÷ā÷ôóċô÷ āĐõóñĆôĀďõČĊùô÷ĕĈĉøþăúĔñýøô÷øü÷úùñþôô÷

þùċûøñýċô÷āĔöĎõďõøó÷÷óùñþô÷āĔöĎõďõóđøñă÷āÿďąċúĀõ÷ùùþó÷
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á∏Ä°SC�G
1 .óđ÷ôõ÷ ČñýĂĎú øøô÷ ÷ûûô÷ ÷ñý÷öùô÷ úóþċô÷ üüĔċô÷ ĀñąĔô÷ úõ ùóĀÿ÷

ďĉ ÷÷ùò÷Ĕô÷ ùó÷āô÷ ďõ ÷Ĉûõó÷ č÷Ąøñăóø ü āčóĉ ĉąñþø ÷ā÷ôóċô÷ òÿ āñÿĄú
þĊóþõ āĉó

2 .þóđøÿ÷Ĉøøóđúóö āĔąõĀñąĔøü÷÷õĔċùô÷÷÷ö÷÷ċô÷ăùñĄ Ā÷

3 .ĀóĄāú÷ øñ öóùô÷ø ùùćóĄċô÷ ď÷ø õóôúā÷ ÷÷ÿ÷ó ăùñþô  ûóûõ čĄøñă Ā÷ 
þ÷ā÷ôóċô÷ú÷ā÷ùĂô÷

4 . āĉóøñøþùùćóĄċô÷ùñÿĎĉĕĈĉùĔóĎúøøô÷ú÷āóċûøñă÷ĕĈĉď÷þôóûõč õò
þùùćóĄċô÷ùñÿĎĉĉ÷ĈĂúĕĈĉĉóñýúĐó÷ďąċúăö÷ùćă Āùøò÷üĔúāóĎ÷ñă

5 .úóñÿ āñÿĄøô÷÷ñă÷āÿďĉĀĈøĄú÷ā÷ôóċô÷÷ñă÷āÿĉùþúùøô÷ùù÷Ĕþô÷Ąùÿô÷ďõ÷ø
þăúĔñýøô÷øó÷÷úùñþôô÷ÿā÷Ĕċô÷úĉûõüùùþó÷
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 á©LGôªdG á∏Ä°SCG
.áë«ë°üdG áHÉLE’G ônàNpG

1 .õñăóąċô÷ø ĉþô÷ ûĔċþõ úĉûõ üāóċûøñă÷ ďõ óđ÷Ĉĉ ĉ āñÿāøċô÷ ýôóôċô÷ 
úðøāùùÿúāóċûøñă÷ďĉ÷þúóĎô÷÷ā÷ôóċñăó÷ùô÷

þĉñąó÷ .CG
þĎñýô÷ .Ü

þď÷ċ÷óñýċô÷ĄĔĂý .ê
þöóùô÷ .O

2 .÷÷õĔċùô÷÷÷ö÷÷ċô÷øñùđöú÷÷ôóøô÷Č÷÷óÿċô÷ āùó÷
þĊĔñąó÷ .CG

þúóõ÷øô÷ .Ü
þď÷ċ÷óñýċô÷ĄĔĂý .ê

þăôñăóõú÷ċü .O
3 .úðøāùùÿúĉñąóô÷÷ôóāô÷÷ċ÷Ăô÷úāú÷÷Ĉċĉ

þøôóċô÷úñùô÷ .CG
þĊĔñąó÷ČúĔĂú .Ü
þ÷ôóÿąô÷û÷úõ÷ .ê

þöóùô÷ .O
4 .ó÷øĄāøúøøô÷ú÷ā÷ùĂô÷øóđôĔñąó÷÷ċ÷Ăø÷ ûùñĄóôõó ûćóôúā÷÷óùñþô÷÷ċ÷òôôúùú

þùòĔô÷āøùõúõ÷ā÷ôóċô÷ùā÷ÿõ÷
óóóþÿö÷Ĕñą

5 .øñ õñýøą ÿċô÷ Ċóúùô÷ ÷ċ÷ò Ċÿóùú ĉôĂøñýċô÷ øñ ùÿĔùñýô÷ Ċóúùô÷ ÷ċ÷ò
þùñĆóāô÷ ùòĔô÷
óóóþÿö÷Ĕñą

6 .úóċ÷üďúāĔöĎõďõóđøñă÷āÿďąċúĀõ÷ùùþó÷úóþċô÷ďĉ÷ā÷ôóċô÷ĀĈøĄú
þď÷ôĔċċô÷āĔöĎõøó÷üĊ÷Ĕõó÷øõĄøñýõāĔöĎõ

óóóþÿö÷Ĕñą
7 .Ċóċĉó÷÷ā÷ôóõĊóþõøñúóõĔĈùċĈôó ûñý÷öā÷ ûāñÿõĉ āąñþ ÿú÷÷ôóøô÷Č÷÷óÿċô÷ āùó÷

÷úāóþøô÷
þ÷÷ôñăóāċô÷òÿóôċô÷ .CG

þ÷ā÷ôóċô÷Čö÷ĔĂô÷ .Ü
þ÷ā÷ôóċô÷Čö÷ĔĂô÷ø÷÷ôñăóāċô÷òÿóôċô÷ .ê

þăôñăó āċõñøñĄ .O
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á°ù«FôdG äÉë∏£°üªdG

þ÷øóüõ÷÷öóþøñĂ÷āñÿô÷Āúùùøô÷āùý÷øóøóăúùćďĉòąóĄô÷ĒÿúùùøøĂĈóñÿõĉóôøā÷
∞jô©àdG ∂àHÉLEG í∏£°üªdG

÷úùøñô÷ ÷ċ÷Ăô÷ ü÷óùñþô÷ ĊĔñąó÷ ûĔċþõ
þóđøċ÷òøñóñąøó÷÷óùñþĈô

ó÷ ĊĔñąó÷ 1

ú÷ÿ÷ùúõ÷ ûĔċþõ ûāóċûøñă÷ ďõ ĕĎþÿú óõ
āóċûøñă÷ ó÷āôĔú øøô÷ ÷÷ôóċñăó÷ùô÷ ăóøāó÷ø

þďā÷ùõ

ö ÷÷õĔċùô÷÷÷ö÷÷ċô÷


2

þĉñąóô÷÷ôóāô÷÷ċ÷Ăô÷úāú÷÷Ĉċĉ Ā ď÷ċ÷óñýċô÷ĄĔĂý 3

öóùô÷ Đóó ÷Āõ÷ óõ ĊĔý ď÷Ă÷ô÷ čĉ ÷üāÿ
þăĂāø÷ñăúòĔøċô÷

ÿ øôóċô÷úñùô÷ 4

øó÷÷óùñĄóđąĈøċúøøô÷úóąĈøċċô÷øó÷úöóñúôô÷
þ÷úĂö÷ċ÷Ăø÷ċā÷Ă ÿõø÷øü÷õĔąýøó÷ùùñăó÷

ð÷ úóõ÷øô÷ 5

÷Ăñ÷Ĕċô÷ĉøóĂõ÷ñĆ þùøĂ ÿċô÷Ċ÷Ĕõó÷č÷Ąøñă÷
č÷Ąøñăóø ĉúĔċøô÷ øó÷ üùøóû öóĉ úñÿ ĕĈĉ

þďúô÷

ø öóùô÷ 6

óđĎĉù ôù ÿõø÷úÿóñÿøò÷ùýĔô÷Ēøďúúóõ
þ÷úĂö÷ċ÷Ăø

Ă ùùćóĄċô÷ 7

÷÷ĎõĂ ÷öāô øñù  āùÿú øøô÷ ÷÷ôóċô÷ ÷ċöóĂô÷
ü÷úÿóñÿøò÷ùýĔô÷ĒąĈøċúóõùđöÿúøüø÷Ďā÷ùõ

þóđøċ÷òøñóñąøĒøďúúóõø

ă ĊĔñąó÷ČúĔĂú 8
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1.1 á£«°ùH á«°SGQO ádÉM

 ∫ÉªYC’G IQGOEG ΩÉ°ùbCG

÷÷øùùô÷ ÷ąĈċċô÷ øñ ÷ ûú÷øõ ÷ öĔċö ùù÷üñÿô÷ úòóñþĎċô÷ ùā÷ÿõ÷ ûóóò đñþú
 āĉąøøĎøùúĐó÷ĕôõ÷ùóñĆ÷ü÷ñąóĄô÷ĒøóùñĄùċ ÿĉòý āñăó÷ óõĎĉøþ÷úÿĔùñýô÷
üēĔċöøùāóþøô÷ĒĈċĉā āĔóúúõøþĒñýÿĎøùāóþøô÷ĒĈċĉõö÷Ĕüďõõöóü
Č÷öĎúøñĐò÷õĊùúĔ÷øþóö÷þúāúĒúôď÷ÿ āĈĔċô÷ÿĉùÿóúøùċ ÿĉó÷ø
õöóüĕĈĉāùñþúā÷øÿó÷ēø÷ďõāøÿ āĉóøüā÷øÿó÷ĕôõ÷Ēċ÷ñýĂøøĉċùô÷ăúùñ
ÿā÷Ĕċô÷ďĉď÷ôøôĔñýõď÷ÿ āĈĔõùċ ÿĉďāþ÷ĉüĒ÷Ĉĉøþùāóþøô÷ĉċùô÷ďõďā÷ùõ
Č÷öĎú āĐóóøďòĔúùċ ÿùñûúóù÷ôċô÷øăúĔñýøô÷øüúóõĔĈùċô÷÷ċööó÷øü÷úùñþôô÷
÷óùñþô÷÷ċ÷òúñù÷ñăø÷÷āøùô÷÷ôñýöďõú÷ñă÷Ăúùóô÷ēøđøùāóþøô÷ĉċùô÷

þďąċõù ûĔøñýõĕĈĉó÷ĕôõ÷
Üƒ∏£ªdG

ā÷øÿó÷ āùó÷ùċ ÿĉøñýöĉ÷üĉñÿÿô÷÷ø÷óđôøóĎúøøô÷ú÷ñĆ÷Ĕċô÷ĕôõ÷ÿóĎøñăóø.1
ùøô÷ ûóóĂô÷ ûĔö Đóóóċđõùāóþúĉċĉ āùó÷ øñù āñĔøú Đó÷ õþú÷ċđõ

Ē÷ôõ÷ øċøĎú

÷ċ÷ò Č÷öùú ĕĈĉ ùċ ÿĉ ĉóñýú Đó÷ ÷ā÷ôóċô÷ ùā÷ÿõ÷ Ċóþċô ďąċú Ā÷ó.2
÷óùñþô÷
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πLC’G πjƒW GkQÉªãà°SG É¡àØ°üH AGô°†îdG ábÉ£dG

č÷øñýõĉôĂøñýõñóĎø Ĕ÷2030 ÷úÿĔùñýô÷ ÷úôøùô ÷ñý÷öùô÷ ā÷÷ó÷ ýó÷
üöóñĄõôóćĊñóñýøúøþùÿ āþøċô÷øñ÷ùñúĄô÷÷òóóô÷āÿóñÿõøñāóċûøñăóø
ù÷ûóø Ċóċô÷ ďõ ÷ċĄñĆ ýôóôõ āóċûøñă÷ ùāøùñĆø ÷÷ċ÷ó÷ ďĉ üù÷õó÷ Ēċñă÷
ĆĈøċú" úĒúó÷ā ďĉ ÷ ûù āôùõ ĊĔĂúø þ÷òóóĈô ùúü āÿóñÿõ øñ ÿā÷Ĕċô÷ ďõ
ĕôõ÷ čĔ÷ô÷ ĕùñýö ÷ ûĀõ÷ ÷Āóċô ü÷÷ĎĊ ÷÷óÿö ùøùû ÷úÿĔùñýô÷ ÷÷øùùô÷ ÷ąĈċċô÷
üù āõøĎõ÷ā÷ôóċô÷ùā÷ÿõ÷òăāúùøô÷ďñýýĒĂúñą āďąôøü"óĎþđöù÷÷üú
þÿā÷Ĕċô÷òÿ÷ñÿĄúøĉôĂøñýċĈôô÷óĄøô÷÷÷ċ÷ó÷ĕĈĉÿ āñþúøüùó÷ùô÷ĒĂñ÷Ĕú

þ"üĈôÿ÷ùøñă÷ĕĈĉóöĉóñýúčĔ÷ô÷āóċûøñă÷"úďñýýĊĔĂúø

Üƒ∏£ªdG
ăùñĄ÷üĊóċĉó÷÷ā÷ôóõāĔöĎõďõøďñýýčó÷ù÷õó÷úõùó÷ùô÷øñăÿøúĉ÷.1

þ"üĈôÿ÷ùøñă÷ĕĈĉóöĉóñýúčĔ÷ô÷āóċûøñă÷"ú÷÷ôóøô÷÷Ĉċþô÷

ċøùú "û āĔĎøõÿóñÿøò÷" ÷ĉóĎñąøöĂùô÷ ďõĒāöó÷ ó ûñúúó÷ ďñýýù÷ñþú.2
þ"úúĔĎøô÷" ÷÷þđĎõ óú÷õ ăùñĄ Ā÷ þú÷ÿ÷ùúõô ý÷ø òý÷öā āñÿõ ĕĈĉ
ó÷øĄāøú øøô÷ ÷úāóċûøñă÷ ú÷ā÷ùĂô÷ úõ úúĔĎøô÷ ÷÷þđĎõ Ēøóñþøú ĉ÷ø

ÿ÷ùñó÷Đøùċûøñýċô÷

2.1 á£«°ùH á«°SGQO ádÉM
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ióe ΩÉ¶f �e π¡°SCG âJÉH á«fhôàμdE�G äÉY�aóªdG :á«°SGQO ádÉM

÷Ĉþĉ Ćúùāú ĕôõ÷ øĎĂøô÷ čĂøô÷ ùÿó÷ ü÷÷ñĆóċô÷ ÷Ĉ÷ĈĂô÷ ÿĔĂùô÷ ùõ ĕĈĉ
þČôóùô÷ ñóāöó÷ ú÷ċü øñ ÷÷öøùøąôõ÷ úóĉĔñċô÷ø ÷÷öøùøąôõ÷ ùāóþøô÷ Ĕċö
÷ÿĈøĄċô÷ ăö÷ùóô÷ ďõ ÷ĉĔċþõ ď÷ąĈđøñýċô÷ čóõó÷ čĔ÷ô÷ úóñý āñăôĔċô÷ ăùóú
üùöùøöõ÷ ùôĉ ý ČđôĂóĎõ ďõ ý ĄĔñýøĈô ñ÷Ĕñă ü÷÷ċòùô÷ úóĉĔñċô÷ ñ÷ùüõ

þ÷ôĔċāċô÷÷÷óøô÷ùđüó÷ďõñ÷øüô÷ĉøóĂõúñĈôøó÷
üùþò÷ĕôõ÷āùćďõĊ÷Ĕõó÷ĉúĔāúĉ÷đñýøôùĔ÷ýùñÿĎĉø÷÷ā÷ôóċô÷úóñý āñăôĔċôóñ
ùċûøñă÷òøþĒñþúóùöó ûùò÷ø÷÷öøùøąôõ÷ùāóþøô÷ùāĔûùúóøúóñýñăôĔċô÷ēø÷ĉñúÿøø
čóöĎøóö÷öøùøąôõ÷ď÷ùöóôô÷øďúùøñþċô÷ôøùú÷÷øāú÷÷ĎøøñùÿĔùñýô÷ùóùċô÷ĆĎôô÷
ùđüó÷ôøùúóö÷ċôóĉĒøāùøùõĄĔûĔõøô÷ñýøčóööĔ÷øüøùõùčóöĎøāùùÿú
ĂĎċúøúóøóñýāô÷ď÷øúõóùċô÷Čĉú÷ąôñþøú÷ôô÷õóĂöùđüó÷øøôò÷ā÷ùñÿô÷

þ÷÷öøùøąôõ÷÷÷ñùñÿċô÷úóõĄô÷ĕôõ÷ĊĔñąĔô÷÷÷öóąõõ÷úóóùñþô÷øÿ÷ùñó÷
ùý÷øø÷üč1990čóùô÷øñùñýñăóóúøøô÷÷úÿĔùñýô÷úóĉĔñċô÷÷ąôñĄüøùõù
ü÷úÿĔùñýô÷ úóĉĔñċô÷ ÷óùñĄ óđõĂú øøô÷ ùù÷ûąô÷ úñô÷ úóõþ÷ĉĔċþõďõ
ĐĔąúĐó÷÷úÿĔùñýô÷ćĔĎôô÷ú÷ċüĕĈĉď÷ùøúü÷õĄô÷āóćõ÷øñþòĆóúùô÷ó÷ùĂõø
ĕĈĉóö÷ċôóĉĊĔôĂõčóööč÷Ąøñă÷Ăùúøùñóÿąô÷Čĉúóċõü÷ąôñþô÷úõ÷Ăñ÷Ĕøõ
òĆùÿúýó ûôôóĊýøøô÷÷÷ċôóùô÷øôò÷ā÷ùñÿô÷ùđüó÷òýąĉĕĈĉþÿôô÷ùĔøñýõ
čóööù āñĔúüý ûûõýùĂĎô÷õāñýô÷óđĎõøúóõĄô÷ďõùÿóÿøñă÷ĉøóĂõó ûõĔñăā

þó ûöóþõ÷úÿĔùñýô÷÷÷øùùô÷÷ąĈċċô÷øñď÷ąĈđøñýċĈôúóõĄô÷÷ñóóøùõù
ü"úñÿ÷øùĂö÷"üøñýõøô÷ù÷Ċúñô÷ù÷õùúóøüčĔ÷ô÷Čýÿċô÷óĎċôóĉøñ
÷āöóüĊþþ÷öþøô÷āó āþúøñċùô÷ďõúùô÷Đóñýāøñă÷ĊóĎú÷ùöóñĄ÷Ĉ÷ñăø
üúõóùøô÷ñ÷ùüõøñýõøô÷ù÷Ċúñô÷ùĉĊøÿùñĆùñüø19ý÷ñĔóùóöøāĔó
ĕĈĉøùóøùõùă÷ôóúĉúĎúďąċúþ÷āöóþô÷øñþÿúďõāĈôùĔóþøñĆôĀø
ĉõóùøĈôĒõ÷Ąøñă÷ďąċúøüøýĔĈô÷Ăóđþô÷øó÷øóøô÷Āúóđô÷úĉûõüČöõĂóđüùó÷

þ÷úÿĔùñýô÷÷÷øùùô÷÷ąĈċċô÷øñùüóúĀôó÷130ďõùûóó÷úõ
üùùþó÷÷÷ċôóùô÷úñô÷úóõþúóóùñĄúõýó ûñúúó÷ ýøùõùčóööĉċùú
÷÷ĎĂú č÷Ąøñă÷ø ÷ĈõóñĄ ÷÷ôøÿ ÷÷óüú ù÷ñĔú āđø ûøÿāóóùøñăóõø ÷÷ñù úĉûõ
÷ø÷øñøþ÷úÿĔùñýô÷÷÷øùùô÷÷ąĈċċô÷øñúóóùñþô÷ēøđø÷ñąóĄô÷øöøùøąôõ÷úñô÷
óċø2018òăāóõøñùÿĔùñýô÷ùóùċô÷ĆĎôô÷ďõĀñăĔ÷ô÷ÿóúĂă āùñąüĄó÷ñýô÷
÷ąĈċċô÷øñ÷÷öøùøąôõ÷úóĉĔñċô÷ďõùąøôċô÷ĉ÷þô÷øùõùčóööĉûċú"úøĈú
č÷Ąøñă÷ø þČôóùô÷ øñ ÷ öĔċö ûùñăó÷ úñô÷ ÷ċööó÷ ýó÷ Ĕ÷ø ü÷úÿĔùñýô÷ ÷÷øùùô÷
ď āąċ÷ñăüøùõù÷ąôñĄùôĉ÷÷öøùøąôõ÷úóĉĔñċô÷ĉ÷đñýøôøÿāóóùøñăóõùúó÷ĎĂú
ĂĎõùøóċ÷ñăù÷ôóĉąñþø÷÷öøùøąôõ÷óđúóù÷ôõùÿóúĂďõ÷úÿĔùñýô÷úóóùñþô÷

þ"÷ĉĔĎøõúñÿú÷āó÷þø÷ý÷ùô÷ø÷öøùċô÷ďõ÷ ûúõď÷ąĈđøñýċô÷
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÷úôøā Čĉÿ ĉõ÷Ĕĉ ďõ øñăóñăó÷ ĉõóĉ Ĕ÷ øùõù øñ ĉñą÷Ĕøċô÷ āóċûøñăóñ
ĕĈĉ ÷÷öøùøąôõ÷ø ÷÷ċòùô÷ úóĉĔñċô÷ úùú ĉóñýúø þ2030 ÷úÿĔùñýô÷
ý ĕĈĉ ÷óñăĔøċô÷ø ùù÷üñÿô÷ úóóùñþô÷ Ĕċö Čĉÿø ùÿĔùñýô÷ ÿóñÿøò÷ Čĉÿ
č÷Ąøñă÷ ùñÿøĂú  øùõù úõ þùúü ĉċĉ òąùñ ÿóþúõ÷ øôóøôóøø üñ÷Ĕñă
Đóąõõóø úóø Āõ÷ ûõñýāñ ñċùô÷ ĕĈĉ úóĉĔñċô÷ ñ÷ùüõ øóøô÷ Āúóđô÷
Ăóđü ĕôõ÷ ÷üóāô÷ Đøÿ Čđÿú÷Ĕ÷ č÷Ąøñăóø úóĉĔñċô÷ ĊĔôò ó ûñúúó÷ āó āþøô÷
øùõùĒõ āĂúùøô÷"Āúóđô÷ăúùćďĉúñô÷"ĉý āĐõ÷øþĉñÿÿĎċô÷ú÷ôô÷÷óĂö
Ăċñýú ü÷ýû÷ĈĂøñýċô÷ ÷úāóþøô÷ Ċóċĉóô øôóûõ  āĉýĔ÷üø÷÷ñùúõ÷ó÷ùñþôóø
óđ÷Ĉĉù āñĔú ó āċõ ÷÷öøùøąôõ÷ úóĉĔñċô÷ ñ÷ùüõóø ø÷óĂċô÷ øó÷ ùù÷üñÿô÷ ùüóøċĈô

þùúüùđüó÷ùúĔóúøñāóċûøñă÷÷ÿĈąú
 āõñÿúøøô÷ùùþó÷÷ċĉ÷ô÷÷úÿĔùñýô÷úóõĄô÷ĕôõ÷øùõùăóþöøñõôñýô÷ùùÿú
þ÷ôó āùñ÷÷öøùøąôõ÷÷õĔąýùúĔóúĆôĀøñóċøü2030÷úÿĔùñýô÷÷úôøāā÷÷ó÷øñó÷āøø
ûúóóùñþĈô÷÷öøùøąôõ÷ùùúĔÿô÷ú÷øÿó÷ùñĔú÷ñÿĎõďĉùāóôĉý ûûõýøĊóñÿúõ÷ù÷ñÿĎõø
óõó÷ûĒ÷Ĉāċô÷ćĔĎôô÷ď÷øĊ÷Ĕõó÷ĉúĔāøôùāĔñúñÿčóööĔ÷øúúùñăù āĐõóñüĉøóĂċô÷øñ
úóĉĔñċô÷÷óùñþô÷Ĉõóñþô÷÷ċđċô÷ĉûċøúþù÷ú÷Ĕÿô÷úñÿĕĈĉĉóñýúčóööĔđñøÿ÷ñăù
ăĂāú÷òĔûĔõø÷Ďõò÷úóõþČúĂúùôĉúóĉĔñċô÷÷õĔöĎõď÷ąċú"øñ÷úÿĔùñýô÷

þ"ĊĔñąĔô÷÷Ĉđñăø÷÷Ăñ÷Ĕøô÷
á°SGQódG á∏Ä°SCG

1 .÷÷ñă÷āô÷÷ôóāôóø÷øóüõ÷ôøāùóĉ÷ùõúõ÷ā÷ôóċô÷úóñý āñăôĔċĈô÷÷ñăóñăó÷÷ÿ÷ĈĔô÷óõ

2 .óđøċ÷òČ÷öùúĕĈĉùù÷üñÿô÷Ċóċĉó÷ĉóñýúĐó÷øöøùøąôõ÷úñĈôďąċúĀ÷ó

âfôàfE�G ôÑY á£°ûfCG
ùöö÷þùþøõóđúô÷úÿĔùñýô÷÷÷øùùô÷÷ąĈċċô÷øñ÷óùñĄďĉùöùøöõ÷ùôĉüāø÷
ñ÷ùüõĒõĄøñýúùøô÷čóöĎô÷ø÷óùñþô÷óđā÷øúøøô÷÷÷öøùøąôõ÷úñô÷ú÷āó÷þĕôõ÷
ùöùøöõ÷ùôĉúóõĄô÷øó÷úĈñýô÷ďċûúñÿ÷ôĔđñăùõóõþ÷÷öøùøąôõ÷úóĉĔñċô÷



 ¥G�°SC�G QhO
 áq«dÉªdG

 AÉ£°S�dGh
ø««dÉªdG

Đøùċûøñýċô÷Ē÷Ĉĉĉñÿā÷ñăùøô÷óõ
Č÷āóċûøñă÷ďõ

þùċúôĔõĊþ÷ā÷ôóċô÷Ą÷Ĕñăó÷øñùù÷þó÷ú÷āĔóøô÷ĐĔñþòóĎúĐøùċûøñýõ
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3

5

6

7

8

1þøôóċô÷čóöĎĈô÷÷ñăóñăó÷úóö āĔąċô÷Āñąø

òĆøùùċô÷òăó÷ò÷ĂúùćúāúøĊóċô÷Āúùùú
þùĂĎô÷

üøøóþúõ÷ öóùô÷ ĕĎāĎõ ď÷ø Ąùÿô÷ Čđñ
þĂ āóñýċô÷øüøôĈñýô÷ø

þď÷õóóøô÷úóóùñĄúóõþĂ÷ñĆĔú

þĊóċô÷Ą÷Ĕñăó÷ú÷øÿó÷ĀĈøĄõď÷ø÷öāóĂċô÷

þ÷÷ċ÷öĎøô÷øñùñÿċô÷čóöĎô÷Ăö÷ĔôĀñąø

øćó÷øý÷øøõ÷ôõ÷øćó÷øý÷ď÷ø÷÷ċøô÷
þćĔĎôô÷øñö÷ô÷

ù÷ĊøùñĄóôċô÷ú÷ùþ āċô÷ĉúĔāúď÷ø÷÷ċøô÷
þĊ÷Ĕõó÷øõĄøñýõĕôõ÷ùñĄóôċô÷

47

ºq∏©àdG ±GógCG
÷ ûāÿóòĐĔąøñăüĉñÿÿô÷÷ø÷ďõñóđøö÷ùø

úĕĈĉ
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üĐĔ÷ôóċô÷ñóóñăĔô÷øü÷ā÷ôóċô÷Ą÷Ĕñăó÷úø÷øôóċô÷čóöĎĈô÷ñý÷öùô÷÷ûûô÷úóö āĔąċô÷
÷ā÷ôóċô÷Ą÷Ĕñăóóñû1þ2ĉąñþô÷øñĂ āñĆĔõĔ÷óċĈûõüøôóċô÷ûóóĂĈô÷ċ õöĎċô÷úóđþô÷ø

þÿ÷ùñó÷øüúóõĔąāô÷øüúóñý āñăôĔċô÷ú÷āóċûøñă÷ĉúĔċøôĊ÷Ĕõó÷ă āñúĉ āđñýú

ù āÿôĔú óđāöó ÷ā÷ôóċô÷ Ą÷Ĕñăó÷ øñ ÷ñý÷öùô÷ ÷Ĉĉóÿô÷ úóđþô÷ ø÷÷ā÷ôóċô÷ úóñý āñăôĔċô÷ø
üøôóċô÷ûóóĂĈô÷ċ õöĎċô÷úóđþô÷óõó÷þĊ÷Ĕõó÷ă āñúāóñýõÿ āāøñü÷ćóñăĔô÷÷ÿ÷Ĉø
ēø÷ĉñÿÿô÷ĊøóĎøúþČđċ÷öĎúøøôóċô÷čóöĎô÷øñď÷óāóñþċô÷ĕĈĉ÷øóòùô÷āøÿù āÿôĔøñ

þĒĈċĉ÷ĂúùćøĐ āĔąõ āĉóĕĈĉ÷Ĉûõó÷ó ûñĆāóĉü÷óø÷ùøċô÷úóö āĔąċô÷
ú āùõøĊóċô÷āøÿăùñþĎñăüĒ÷ñĉ÷ñÿÿøô÷ø÷ā÷ôóċô÷Ą÷Ĕñăó÷čĔđÿõ÷ñþòóĎõĉôòø
òĆùüô÷øüú÷āóċûøñă÷ēóþāú÷øñú÷ùþ āċô÷ĉúĔāúûĔñĆĔõăùñþĎñă āČûďõøüöóùô÷
þĊóċĈôøöóđĎô÷čĄøñýċô÷ĕôõ÷ú÷ùþ āċô÷Ċóñÿúõ÷ĐĔāôĔøúďúøô÷ď÷÷ôóċô÷ñóóñăĔô÷ďõ
ù āÿôĔú÷÷Ĉċĉøñùùþó÷÷ĉĔċþõĐĔñĆùĂÿúø÷ĉĔċþõďõĐĔ÷ôóċô÷ñóóñăĔô÷òĆùøĂú
Đó÷ďąċúøøô÷ÿĔ÷Ăô÷øñù āąñþ÷þøĎõú÷āóċûøñă÷ĕôõ÷ùÿĔüĔċô÷ÿā÷Ĕċô÷ĉúĔāúĕôõ÷
øñþú÷ āùõøó÷úĎñÿõñ÷ùñþôĊóċô÷òĆùøĂúĐó÷óđ÷Ĉĉā āøùúĊóýøñúóóùñþô÷òĆùøùú
ăúùćďĉĊóċô÷òĆ÷ùøò÷ĕĈĉČđôĂóĎõñ÷ùñĄøñÿ÷ùñó÷ċøùúüČôóùô÷ďõñóāöó÷ù āĉ
ďúøô÷ÿ÷ùñó÷ďõýď÷÷ôóċô÷ñóóñăĔô÷ùôĉú÷ùþ āċô÷ĉúĔāú āĐõ÷þùāóĂĉ ýď÷ùøòĆùò
ĕôõ÷÷üóāøČ÷ďúøô÷ÿ÷ùñó÷ďõČ÷ù÷ĊøüúóõĔąāô÷øüúóóùñþô÷ĕôõ÷Ċ÷Ĕõó÷Čđúô

þøôóċô÷čóöĎĈôøñăóñăó÷Đ āĔąõĔ÷ýĊóċô÷
úõ üď÷÷ôóċô÷ ñóóñăĔô÷ ûĔñĆĔõ ĕôõ÷ ó ö÷ô āøó÷  ûþõĉñÿÿô÷ ÷ø÷õĈñą øñ þøñă
òĆøùĂô÷ û÷Ĕöó÷ø üó÷ċøùú øøô÷ Ċ÷Ĕõó÷ āÿóñÿõø ü÷úāóþøô÷ ćĔĎôô÷ ĕĈĉ ÷óùøô÷
ď÷÷ôóċô÷ ñóóñăĔô÷ ďõó÷ù÷Ċúõ÷úāóþøô÷ ćĔĎôô÷ òýñóĎøú Đó÷ õþúþóđāĎċú øøô÷
ü÷ā÷ċ÷ó÷ĂñĆ÷øùõó÷Ĕ÷ú÷ùþ āċô÷ēø÷öøü āĐõóñûďúùþ āċô÷Ċ÷Ĕõó÷ĕĈĉĊĔñÿāĈô

1.2 πμ°ûdG
øôóċô÷čóöĎĈô÷ñý÷öùô÷úóö āĔąċô÷

‹ÉŸG ΩÉ¶ædG

á«dÉŸG ¥Gƒ°SC’G

¿ƒ«dÉŸG AÉ£°SƒdG

 áª u¶æŸG äÉ¡÷G
‹ÉŸG ´É£≤∏d

 ∫ÉŸG ÚeCÉJ
 á«d qhC’G ¥Gƒ°SCÓd

ájƒfÉãdGh

 …õcôŸG ∂æÑdG
(ÉeÉ°S) …Oƒ©°ùdG

»WÉ«àM’G QhO

ájQÉªãà°S’G ∑ƒæÑdG
ájQÉéàdG ∑ƒæÑdG

∑Î°ûŸG QÉN qO’G ∑ƒæH
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äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG
üúóñý āñăôĔċô÷ ú÷āóċûøñă÷ ĉúĔċøô Ċ÷Ĕõó÷ ă āñú ÷ā÷ôóċô÷ Ą÷Ĕñăó÷ ĉ āđñýúþ1

þÿ÷ùñó÷øüúóõĔąāô÷ø
óóóþÿö÷Ĕñą

þøôóõô÷ñăøĆĎôô÷þ2
óóóþÿö÷Ĕñą

ĊøóĎø÷ñăøþĐøùþ āċô÷ēó āúõ÷ĒñĆùòó÷óõõ÷òĆùĂÿúĐó÷ú÷óøñýúùÿùÿô÷ô÷ñăĔô÷ āĐó
üď÷õóóøô÷ úóóùñĄûĔñĆĔõúĉûõüùùþó÷ úóĉĔñĆĔõ÷÷ôóøô÷ Ēõóñýòó÷ øñĉñÿÿô÷÷ø÷
ĄĔñăú÷øÿó÷øü÷ā÷ôóċô÷Ą÷Ĕñăó÷øñćùøñþċô÷āóċûøñă÷ăúÿóĎñąøüĉóĂøô÷ÿõ÷ùøø
ďĉ ûúøÿ÷ùñóô÷ā÷ôóċô÷Ą÷Ĕñăó÷øñćùøñþċô÷āóċûøñă÷ăúÿóĎñąč āĂúøþĊóċô÷
þćĔĎôô÷ó÷āñÿúøøô÷āóþ āÿ÷ú÷ÿóđñĄøüù÷ñĔøô÷úóøóñýýøü÷úāóþô÷úóøóñýāô÷

÷ā÷ôóċô÷ú÷Ďñýô÷ďõ÷ĉĔċþõøñùñĄóôõù÷Ċĉąñþø÷øùċûøñýúĐó÷ÿ÷ùñó÷ú÷óøñýú
þ÷ā÷ôóċô÷Ą÷Ĕñăó÷øñćùøñþċô÷āóċûøñă÷ăúÿóĎñąøñČđñăó÷ñ÷ùñþøĉüó÷ùù÷ñÿĂô÷
÷÷ôôóĊ āĐõóñüùù÷ôąô÷úóðÿô÷ďõùÿóùôóøĐĔąúĉüó÷ùù÷ñÿĂô÷÷ā÷ôóċô÷ú÷Ďñýô÷ āĐó÷óċøø
ćùøñþċô÷āóċûøñă÷ăúÿóĎñąú÷ôúþóđö÷ùñþôĊóċô÷ďõøÿąúóõĐĔąĈċúďúùċûøñýċô÷
ĄĔñăøñ÷ĔóāóñþúĐó÷ÿ÷ùñóôĂ÷øúóđāöõóñĆôøôøûùù÷üñąó ûñÿñÿý÷ā÷ôóċô÷Ą÷Ĕñăó÷øñ
ñóóĉõ÷ĕôõ÷ùÿóùôóøøñúÿÿúăúÿóĎñÿô÷ēø÷ āĐó÷óċøøþĊóċô÷ĄĔñăøñ÷ā÷ôóċô÷ú÷Ďñýô÷
Đõóñü÷ú÷ĈĂøô÷ù÷ñĔøô÷úóøóñýāø û÷öāóĂõü÷ó÷ñýø÷÷ñþõó÷ùÿóúøĐóóĐõ÷øüĕĈĉó÷öóĉ
ďúùþò÷ď÷÷ôóċô÷ñóóñăĔĈô÷ ûù÷ôóó ûñýñóĎõĂôñąó÷òăúÿóĎñÿô÷ēø÷øñòÿñÿýñ÷ùñĄ
øôóċô÷čóöĎô÷Č÷öĎúûĔñĆĔõĕôõ÷Ąùóøôóøĉñÿÿô÷ČøøĄÿúøþÿ÷ùñó÷ú÷ùþ āõĕĈĉ

þøćó÷øý÷āøÿø
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 »ªbôdG ¢SQódG §HGQáq«dÉªdG ¥Gƒ°SC’G  1.2

óđöóóñĄý÷ā÷ôóċô÷Ą÷Ĕñăó÷ āĐó÷ď÷ýøÿñû÷ öüď÷ø āċđõď÷øÿ÷Ĉø÷ā÷ôóċô÷Ą÷Ĕñăó÷ù āÿôĔú
úóõĔąāô÷øúóóùñþô÷ĕôõ÷ďúùþ āċô÷ďõĊ÷Ĕõó÷ĉúĔāúĉ āđñýúýď÷÷ôóċô÷ñóóñăĔô÷ĐóóñĄ
÷ā÷ôóċô÷ú÷Ďñýô÷ĉúĔāúĉ āđñýú÷ā÷ôóċô÷Ą÷Ĕñăó÷ āĐõóñüĊ÷Ĕõó÷ēø÷č÷Ąøñăÿ÷ùñó÷ø
ûú÷āóċûøñă÷ďõûĔĎô÷÷ø÷ĕôõ÷ĐĔøøþĎúÿ÷ùñó÷þùùøñþċô÷ĕôõ÷úöóôô÷ďõùÿĔüĔċô÷

þ÷ā÷ôóċô÷Ą÷Ĕñăó÷ăúùćďĉăýùòøøñóđù÷øďąċúĒāöó÷ĐĔċĈùúČ ÿđñ

Money Ċóċô÷
Banknote ÷úĂö÷òāø
Liquidity ÷ôĔ÷ñýô÷
Money Supply ùĂĎô÷ òĆøùùċô÷
ùĂĎô÷ òĆøùùċĈôù÷ĈĂøô÷òăó÷Ăċô÷

M-1 

ùĂĎô÷ òĆøùùċĈôúñăøó÷Āúùùøô÷
M-2 

öóùô÷ú āùċôøĎõô÷ĕĎāĎċô÷
Term Structure of Interest Rates 
Yield Curve öóùô÷ĕĎāĎõ

á°ù«FôdG äÉë∏£°üªdG

÷ôøô÷øñùý÷ø÷ĈċĉÿĔüøďõă āĂāøúøøô÷ùöóÿô÷óõ
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∫ÉªdG QhO (CG) 1.2

The Role of Money

ü û āøó÷ Money ∫ÉªdGāøÿČđñ āČđċô÷ďõü÷ā÷ôóċô÷Ą÷Ĕñăó÷÷ÿ÷Ĉø÷ñă÷āÿúùöóõĎĉ
øó÷ úóõĄô÷øúĈñýô÷ĉøóĂõúñĈô÷Ĉ÷ñăøĒøÿñÿø û÷õóĉĊĔôĂõĔ÷óõ āĉóĔ÷Ċóċôóñ
ĊĔôĂõ ø Ĕ÷óõ āĉó óċ÷ñăü÷ċđõúóċĈóù āĉĀúùùøô÷÷ø÷ď āċñúøúøþďúÿÿ÷ñýô
ü÷ÿĈøĄõùúĉ āÿ÷ĔõĆôĀøñóċøüĊóċô÷āøÿñøñĄ āùó÷ù āÿôĔúĐó÷ďąċúĀõ÷û û÷õóĉ
òý÷ñăóóúøĎõøþĊóċô÷āøÿú āÿó÷Đó÷ăôñăøøô÷Đÿóùċô÷øüùāóþāô÷øüā÷ñąó÷úĉûõ
÷÷öùċô÷ úċùô÷ ďõ ÷ĉ āĔĎøõ ÷ĉĔċþõ ùõĄÿøñă÷ ü÷úÿĔùñýô÷ ÷÷øùùô÷ ÷ąĈċċô÷

þ÷úĂĎô÷Ą÷āøó÷ø
ĆĎôô÷óđôüĔċø ÿ Āù þúøøô÷÷÷òāĔô÷Ċ÷Ĕõó÷ďõĉąñĄø÷ Banknote ájó≤ædG ábQƒdG

÷ċ÷òýĈôõóđĈõóýĕôõ÷ÿ āñýúĐóóø÷úĂĎô÷÷òāĔô÷ēøđôùā āñÿċô÷÷õĔąāô÷øñùóùċô÷
Ēāöó÷ý÷ĒċýāýÿĔùñăĊò÷úùô÷ôĉĆĈċô÷ú÷Ăóþöõ÷ āČ÷ó÷ďõþóđøă āùñÿċô÷÷òāĔô÷
øñ÷ċđċô÷ùùþó÷úóċĈąô÷øþ÷Ĉċùô÷÷ýĔøø÷ąĈċċô÷øñùĂĎô÷čóöĎô÷ āýøøČ āöö
 ûóõčĄþøñý ÿúø÷ôĔôĂõĐĔąúøøô÷āĔõó÷óđøñÿĂÿúøü û÷õóĉĊĔôĂõ ø÷Ċóċô÷Āúùùú
Ēċđÿú üùõó÷÷ø÷þùþò÷Đóąõøñ ûóõčĄþøñý ÿúø÷ôĔôĂõĐĔąú āó÷ďąċúóõ ýĐóąõøñ
øøô÷÷Ĉċùô÷øþùùþó÷÷Ĉċĉĕôõ÷÷Ĉċùô÷ĉúĔāúĕôõ÷ùóñúúøĀāóĄô÷ĕôõ÷ùñóñýúÿùñùó÷
Ċóúùô÷óđ÷ĈĉăþĈóÿúøøô÷ø÷øü÷úÿĔùñýô÷÷÷øùùô÷÷ąĈċċô÷øñĊóċô÷āøÿ÷úÿóóøôčĄþøñý ÿú
ĕôõ÷ĒøĈċĉĊāĔāúĐó÷õþúøôĎüó÷ùö÷ô÷øþùùþó÷Ċøÿøñ ûóõčĄøñýÿúüùÿĔùñýô÷

þø2.2ĉąñþô÷ùöö÷ù÷ąĈċċô÷øñúĈñýô÷ñ÷ùñþôùÿĔùñýô÷Ċóúùô÷

2.2 πμ°ûdG

úċùô÷ĉúĔāú

∫ÉªdG

ĐĔą÷ô û÷õóĉĊĔôĂõĔ÷óõ āĉó
úñĈô÷Ĉ÷ñăø

ájóff ábQh

 ÿ Āù þú÷÷òāĔô÷Ċ÷Ĕõó÷ďõĉąñĄ
ùóùċô÷ĆĎôô÷óđôüĔċø

ēøđôùā āñÿċô÷÷õĔąāô÷øñ
ÿ āñýúĐóóø÷úĂĎô÷÷òāĔô÷

÷òāĔô÷÷ċ÷òýĈôõóđĈõóýĕôõ÷
óđøă āùñÿċô÷

øñø þĉôĂøñýċô÷ ĕôõ÷ ÷÷ö÷ùñþô÷ ùāĂô÷ ĉúĔāøô ó ûñúúó÷ Ċóċô÷ č÷Ąøñă÷ ďąċú
óċó ùùþó÷ ĕôõ÷ ÷÷ĎõĂ ù āõ ďõ Ēøċ÷Ăø øóÿøý÷ ĊóċĈô ďąċú üøöóûô÷ āøô÷ ÷ø÷
ùĔñă òý÷ô Ċóċô÷ ďąôø þ÷ó÷āċô÷ ú÷ùā÷üøċô÷ ĕĈĉ ûñóĎø ÷ċ÷Ăô÷ ēø÷ù÷üøú Đó÷ ďąċú
Čđñăó÷ ďõ  āĉó ĉāûċúø ü÷ċ÷Ăô÷ ďúĄøô óđõ÷Ąøñă÷ ďąċú ĊĔñąó÷ ù āĉ ďõ ĉñąó÷

þ÷ąĈċċô÷øñúĈñýô÷ñ÷ùñþôùÿĔùñýô÷Ċóúùô÷ĕôõ÷Čđúċĉ÷Ĕô āĔāúĐó÷õþúõöóüó÷ā÷ āøô÷
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ôÿĎô÷ ĉ÷õ÷ùøø õ÷øô÷ø ú÷āóĂùô÷ø āóþ āÿ÷ úóøóñýýø ÷ā÷ôóċô÷ ú÷Ďñýô÷ø
ďúĄøô óđõ÷Ąøñă÷ ďąċú øøô÷ ÷ĉ āĔĎøċô÷ ĊĔñąó÷ ďõ ó ûñúùø ÷Ď÷ċûô÷ úó÷ĎøĂċô÷ø
Đÿóùõ úĉûõ ü÷úÿĔùñýô÷ úóóùñþô÷ ďõ ÷ĉĔċþõ øñ Čđñăó÷ ñ÷ùñĄ ďąċúø û÷ċ÷Ăô÷

þ÷ċ÷Ăô÷ďúĄøôýø÷āøùøøø
Đó÷ ďąċú ñ ü÷úĂĎô÷ ù÷Ċ ĊĔñąó÷ ēø÷ øñ ÷ċ÷Ăô÷ ďúĄú Ćöóąõõóø Ēāöó÷ úõø
ďõ āø  üúóõĄô÷ø úĈñýô÷ ñ÷ùñĄ ĉüó÷ ďõø þúóõĄô÷ø úĈñýô÷ ñ÷ùñþô óđõĄøñýú
ďõ÷úĂöĊ÷Ĕõó÷ĕôõ÷ĉñąó÷ĉúĔāú÷ôĔđñăĕôõ÷āóñþ ÿúøþĊóõĕôõ÷ĊĔñąó÷ēø÷ĉúĔāú

þLiquidityádƒ«°ùdGČñăóøùöóñýþāôąúĐøÿ
Ĕ÷ø üøóõóñăù ùÿĔùñýô÷ ùóùċô÷ ĆĎôô÷ ĕāôĔøú ü÷úÿĔùñýô÷ ÷÷øùùô÷ ÷ąĈċċô÷ øñ
 ¢Vhô©ªdGôôñĆü÷úāóþøô÷ćĔĎôô÷čóööĕĈĉā÷ùñĄõ÷ďĉ÷ôøôĔñýċô÷÷÷õĔąāô÷÷đþô÷
ĀĈøĄõøñùÿĔùñýô÷ùóùċô÷ĆĎôĈôùù÷ööúóñý āñăôĔõ÷ āċûøþMoney Supply …ó≤ædG
÷ąĈċċô÷øñ÷ùøĈąöõ÷ĆĎøøùāāøċô÷úóúĔô÷øñøô÷āÿô÷øćó÷øý÷úĉûõüČôóùô÷ñóüāó÷
ĒüĔøóđñýÿö÷ÿ÷ĈĔô÷ù āÿôĔúóđ āĎąôøüúóñý āñăôĔċô÷ēø÷ĉċĉăö÷ùćĀĈøĄúøþùāāøċô÷
Ċóċĉó÷ø÷ÿĎúĎĉøþøñùñÿċô÷ûóóĂô÷Č÷öĎúø÷úĂĎô÷÷ñăó÷ñýô÷úñĆøø÷øûčóĉ
øñ÷ċöóĂô÷÷ā÷ôóċô÷ČöĎô÷Čđñ÷ öüČđċô÷ďõĐĔąúüøôøô÷ùĔøñýċô÷ĕĈĉ÷úāóþøô÷

þ÷÷Ďùõùùþó÷Ċøÿ

�ófædG ¢Vhô©ªdG ¢ù«jÉfe
Measures of the Supply of Money

 ¢Vhô©ª∏d …ó«∏≤àdG ¢SÉ«≤ªdGúóđĎõüùĂĎô÷òĆøùùċô÷÷÷Ĉą÷đôòý÷úóĂõù āĉćóĎ÷
úċùô÷ûĔċþõĔ÷øM-1 ðø÷ āõóĉ÷ÿñÿøĒ÷ôõ÷āóñþ ÿúùăćóĎõù āĉøñċøùċô÷ …ó≤ædG
õĈóô÷ùāúúö÷ÿĔô÷ĕôõ÷÷ñóñĆõóøćĔĎôô÷Āāóþ÷ôø÷øċô÷÷÷òāĔô÷úċùô÷ø÷÷öùċô÷
ñċùô÷ĕôõ÷ÿĔùúøøô÷ø÷÷ýó÷ñýô÷úóą÷ñþô÷øöóùø÷úāóþô÷úóøóñýāô÷ĆôĀøñóċøù
 ¢Vhô©ª∏d ™°ShC’G ∞jô©àdGúó ûñúúó÷òý÷úóĂċô÷ďõøþû÷úõ÷úóñý āñăôĔõĀĈøĄõùô
õĈóô÷ùāúúö÷ÿĔô÷ĕĈĉùñÿøĂúĔ÷øøM-2  ðø÷ āõóĉ÷ÿñÿøĒ÷ôõ÷āóñþ ÿúù …ó≤ædG
āóþ āÿ÷ úóøóñýý ó ûñúúó÷ ĉċñþú ĉø üõñýāñ ÷÷òāĔô÷ úċùô÷ø ÷÷öùċô÷ úċùô÷ø
3.2ĉąñþô÷Ă āñĆĔúþøĊøô÷òúùøøñăāþôóúøøô÷ùùù÷üñÿô÷û÷úõ÷ú÷ÿóđñĄø÷úÿóùô÷
þøM2ùùĂĎô÷òĆøùùċĈôúñăøó÷Āúùùøô÷øøM1ùù÷ĈĂøô÷òăó÷Ăċô÷ď÷ø÷öāóĂõ
ñóċĈĉùôĉ āñúÿċô÷Āúùùøô÷Ĕ÷øM-2ùùĂĎô÷òĆøùùċĈôúñăøó÷Āúùùøô÷ āĐõ÷
ĀĈøĄõď÷øĊ÷Ĕõó÷ĉúĔāú÷ôĔđñă÷÷ċ÷ó÷ĐøóôĔúďúøô÷ď÷÷ôóċô÷ď÷ĈāĈāċô÷øÿóñÿøò÷
ĕôõ÷ĉüóöóñýýøó÷āóþ āÿ÷öóñýýďõĊ÷Ĕõó÷ÿ÷ùñó÷Ċ āĔāúĐó÷ĂĔþúĀõ÷ûēùñąóĎĉ
 āĐó øM-1ùù÷ĈĂøô÷ òăó÷Ăċô÷ ùÿóúø ÷Ĉûóċċô÷ úõóùċô÷ õāôñýøúø þ ýāóüöóñýý
úñăøó÷ Āúùùøô÷ øñ ù÷ûóóú  āùó÷ óđô ĐĔąú  óċ÷ñ üùùÿúā÷ ò õĈóô÷ ùāú úö÷ÿĔô÷

þùþò÷öóñýýĕĈĉúü÷ùúóđĈøóĂúõĈóô÷ùāúúö÷ÿĔô÷øñùÿóúô÷ āĐóøM-2ù

ád�«°ùdG
ĕôõ÷ĉñąó÷ĉúĔāú÷ôĔđñă
āôąúĐøÿďõ÷úĂöĊ÷Ĕõó÷

ùöóñýþ

�ófædG ¢Vhô©ªdG
÷ôø÷øċô÷úċùô÷øôóċüõ÷

 �ó«∏fàdG ¢SÉ«fªdG
 �ófædG ¢Vhô©ª∏d

(M-1)
ĉąñĄĕĈĉ÷ôø÷øċô÷Ċ÷Ĕõó÷
úċĉøü÷÷öùõúċĉ
õĈóô÷ùāúúö÷ÿøøü÷÷òāø

 �°ShC�G ∞jô©àdG
 �ófædG ¢Vhô©ª∏d

(M-2)
ĉąñĄĕĈĉ÷ôø÷øċô÷Ċ÷Ĕõó÷
úċĉøü÷÷öùõúċĉ

üõĈóô÷ùāúúö÷ÿøøü÷÷òāø
ú÷ÿóđñĄøüāóþ āÿ÷úóøóñýýø

ùù÷üñÿô÷û÷úõ÷
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úĈñýô÷ĉúĔāúĉ āđñýúĒāöóüč āĂøõÿóñÿøò÷ āùóøñăóñăó÷ĉõóĉĊóċô÷ āĐõ÷üāóñÿøþóø
ù āÿôĔúñøñĄÿĔüøĐøÿďõč āĂøõÿóñÿøòÿĔüøćóĎ÷ĐĔąúĐó÷ďąċúñüÿā÷Ĕċô÷ø
úóñý āñăôĔõùôúö÷ÿøďõĀāôóóøúùĂĎô÷òĆøùùċô÷ďõ÷ ûù÷ôó÷ ûñü āĐó÷óċøøþĊóċô÷āøÿ
čóöĎô÷ø÷ā÷ôóċô÷Ą÷Ĕñăó÷ČđÿúĐó÷÷ā÷ôóċô÷òăāúùøô÷õôóóĈôøüôĎúü÷ĉ āĔĎøõû÷úõ÷

þóċđ÷Ĉĉăāþôóÿúøøô÷ôø÷Ĕñúô÷Ćôøóøüøñùñÿċô÷

óFÉ©dG ä� qó©e QhO (Ü) 1.2

The Role of Interest Rates

ďąôüó ûùõöóùô÷Ċ āùõøĊóċô÷ø þāĈóñÿõČôóùô÷ĊĔýùù÷ûóĄ÷Ĕñăó÷øăćóĎõčĄøñýú
ôôúùúøüĊÿóôú÷Ĉ÷ñăøĊóċôóñûùþò÷ďĉó ûÿĈøĄõ÷ ûāøÿøĕĎùõóċđĎõ āĉąô āĐó÷Ĕ÷úò÷Ĕô÷
ĊĔýĊóċĉó÷ùā÷ÿõ÷øñčóĉĒüĔøčĔđÿċô÷ēóĎùċøüöóùô÷óõó÷þĒúùøñþ÷ñăóċøĒøċ÷ò
ĕôõ÷ÿĔùúĊ÷Ĕõó÷č÷Ąøñă÷ĉøóĂõÿ ñý ÿúùøô÷ùùñýô÷Ĕ÷ùó÷ûĐóċøö÷÷ÿĈóĔđñüČôóùô÷

þùþò÷ýó÷
ùāûôĔúöóùô÷Ċ āùõøþöóùô÷Ċ āùõùó÷ü÷úĔðõ÷ôñýĎø ûùÿóĉĐóċøö÷÷ÿĈóďĉù ôù ÿú
øøô÷úóõ÷Ąøñă÷ď÷ø÷ā÷āñþô÷÷÷öóċøö÷Ċ÷Ĕõó÷òÿ÷ñÿĄúĕĈĉùþòóøøó÷ĉąñþø
øĎûúóđāöõóñ āČûďõøüĐóċøö÷÷ÿĈóúñùú÷÷ôóùô÷öóùô÷ú āùõøþĊ÷Ĕõó÷ĕĈĉòýñóĎøú
þúóõ÷Ąøñă÷ĉñúñó÷ĕôõ÷÷ā÷āñþô÷÷÷öóċøö÷Ċ÷Ĕõó÷Ē üĔÿøôüĐóċøö÷÷÷Ĉċĉďĉ

þøú÷Ďñă üùāóþú Đóċøö÷ üùāóĂĉ ď÷ùø òĆùò ú ûûõù òĆøùĂô÷ û÷Ĕöó÷ ÿ āùøú
ó ûñúúó÷ ùÿ āùøõĐóċøö÷ ÷ÿĈóúùõćóĎ÷ āĐõóñ ùÿ āùøċô÷ ďúô÷ ú÷øÿó÷ ĕôõ÷ ÷ñóñĆõ÷ø
üó ûõĔċĉøþòĆ ĀùøĂ ÿċĈô÷÷öóċøö÷ùā÷þô÷øüòĆùĂô÷ù āõøüòĆ þùøĂ ÿċô÷ýĈôċô÷Čþāôó ûĂôć
üø āĉòó÷÷÷öóċøö÷ùā÷üú÷Āøó÷ùùāĔóþùûóó÷ďúô÷ù÷ÿó÷øĊĔćó÷òĆùĂô÷ù āõùöóóóċāĈó

þĕĈĉó÷öóùô÷Ċ āùõĐóó

 ¢Vhô©ª∏d ™°ShC’G ∞jô©àdG
(M-2) …ó≤ædG

 …ó«∏≤àdG ¢SÉ«≤ªdG
(M-1) ¢SÉ«≤ªdG ÜÉ°ùM øª°V πNóJ »àdG ô°UÉæ©dG

÷÷öùċô÷úċùô÷
÷÷òāĔô÷úċùô÷

õĈóô÷ùāúúö÷ÿĔô÷
āóþ āÿ÷úóøóñýý

ùù÷üñÿô÷û÷úõ÷ú÷ÿóđñĄ

3.2 πμ°ûdG
ď÷ø÷öāóĂõ
ø þñăó÷Ăõ

ùĂĎô÷òĆøùùċô÷
Mý2ø M-1
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þĉüó÷ĉúĔćøó÷ĉüó÷ù÷ñÿòĒāöó÷ĕĈĉüöóùô÷ú āùõóö÷ĎċñĆøüùÿóĉďúô÷ĀāĎñÿÿú
÷ĎñăĒú āõĐĔąúĉüó÷ù÷ñÿĂô÷ďúĈô÷ôñýĎôóøøþùý÷ø÷Ďñýø÷÷Ďõô÷ù āċô÷úÿ õ ÿýòø
ú÷øÿó÷ āĐõ÷üùòĔô÷āøùõúõþùý÷ø÷ĎñăĒú āõĂøóþøøñĉüó÷ĉúĔóô÷ďúô÷ó āõó÷ü āĉòó÷øó÷
þ÷Ďñăďõ āĉòó÷óđòóĂāøñă÷ĕĈĉĕ āĂôøúóõĎĉĉüó÷ùù÷ñÿòĂôñÿúĉüó÷÷ĈúĔóô÷ďúô÷

óFÉ©dG ä� qó©ªd »æeõdG ≈æëæªdG
The Term Structure of Interest Rates

Ēø þñÿĂÿúTerm Structure of Interest Rates óFÉ©dG ä’ qó©ªd »æeõdG ≈æëæªdG
ĄóĂāøñă÷ąúāóúĕøý÷÷Ďõô÷ù āċô÷øøĐóċøö÷÷ÿĈóùöóùô÷ú āùõď÷ø÷òùô÷
÷ø÷Ă āñĆĔöøþ÷Ďā÷ùċô÷ďúô÷øó÷òĆùĂô÷ùāĔóþ÷üāÿĕĈĉ ûñóĎøøĄóĂāøñă÷ù āõù
ùđöÿúĔ÷øüYield Curve óFÉ©dG ≈æëæeĕ āċñý ÿúøöó÷øČñăùøóöúùñÿøøĎõô÷ĕĎāĎċô÷
øñøöó÷ôô÷Čñăùô÷Ă āñĆĔúþ÷ÿĈøĄċô÷ĄóĂāøñă÷ÿõõñýāøďúô÷ú÷øÿó÷ĕĈĉöóùô÷
ĉąñþô÷ďā÷ôúøþ÷÷õĔąāô÷ú÷Ďñýô÷ďõ÷÷ñĆ÷ùøñ÷÷ĉĔċþċôöóùô÷ĕĎāĎõ4.2ĉąñþô÷
þĉüó÷ùù÷ñÿòöóĉú āùõĕĈĉó÷ĉċāúĄóĂāøñă÷ù āõĊĔćó÷óđôøøô÷ú÷Ďñýô÷ āĐó÷
óċ÷ñü%2.99÷ôñýĎø÷ ûöóĉă āĂāúüùđñĄó÷÷ûûùø āăāøñýÿúøøô÷ú÷Ďñýô÷ āĐõ÷ú ûûċñ
ú÷Ďñýô÷óõó÷ü%3.63÷ôñýĎø÷ ûöóĉú÷ĔĎñăòýċþùø āăāøñýÿúøøô÷ú÷Ďñýô÷ă āĂāú

þ%4.31÷ôñýĎø÷ ûöóĉă āĂāøñü÷Ďñă20ùø āăāøñýÿúøøô÷
÷÷Ďõô÷ù āċô÷øøöóùô÷ú āùõùöóùô÷ď÷ø÷òùô÷ āĐó÷Ćôøó4.2ĉąñþô÷ùđöÿú
÷ø÷øüĊøô÷òúùøøñĆôĀòýąĉóĎöýĐó÷ăôñăøü÷ āõóĉ÷ÿñÿø÷÷øóþúõ÷÷òĉø÷
öóùô÷ú āùõĉüó÷ùù÷ñÿĂô÷ú÷Ďñýô÷ĕĈĉöóùô÷ú āùõĕ āóĄøúóõĎĉýāú
þøôĈñă ĉ÷ þċø öĔĈĂõöóĉĕĎāĎõĕôõ÷ ù āÿôĔú óõĔ÷øüĉüó÷ ÷ĈúĔóô÷ ú÷Ďñýô÷ ĕĈĉ
ďõ āĉòó÷Ċþ āăāøñýÿúøøô÷ú÷Ďñýôóñû5.2ĉąñþô÷øñ÷óĂĎô÷ēø÷ĕĈĉ ûóûõòĆùùö
ùø āăāøñă÷üĉüó÷ĉúĔćďúÿă āĂýď÷ýøñü%14Ăøóþøú÷ôñýĎø÷ ûöóĉùĂ āĂýčóĉ

þ%13÷ôñýĎø÷ ûöóĉüú÷ĔĎñă10

ú÷Ďñă÷ôøô÷øñùóùċô÷ĆĎôô÷ú÷ø÷þ÷øöĕĎāĎċô÷÷ø÷ĉûõýāúĐó÷ďąċú
òąóñÿøõ÷ĕôõ÷÷Ĉûóċõú÷ø÷÷ĈċĉùÿôĔúøþČĄñúøô÷õôñýøĉüó÷ùù÷ñÿò÷÷õĔąýďúÿ
ĕĈĉ ćĔĎôô÷ ùāò òúÿþø Ċø÷øċô÷ ùĂĎô÷ òĆøùùċô÷ òúÿĄø ÷÷öóċøö÷ Ċ÷Ĕõó÷
ĉāĈĂú āĔñă ú÷Ďñýô÷ ēø÷ ñ÷ùñþô ùóùċô÷ ĆĎôô÷ ĕôõ÷ Ċóċô÷ úñÿ  āĐó üòĆ÷ùòõ÷

þøñùñÿċô÷čóöĎô÷ďõùĂĎô÷òĆøùùċô÷
ú÷öóùô÷ āĐó÷ď÷ýøñøþó÷öóĉúÿúùúøú÷Ďñýô÷ùùñăòúÿĄĎúú÷ôô÷÷ø÷÷þ÷øö
 āĐõóñüøöóċøö÷òĆøùùċô÷ùĔøñýõĕĈĉú÷ùā÷üøô÷ĕôõ÷õ÷þøñýúďúô÷ú÷øÿó÷ú÷ċüďõ
øñøþĉüó÷ùù÷ñÿĂô÷ú āùċô÷ĕĈĉùûó÷ùôóó÷ă āĂāúĉüó÷ùù÷ñÿĂô÷ú÷Ďñýô÷ú÷ø
ĕôõ÷ù āÿó÷óõĔ÷øüĉüó÷÷ĈúĔóô÷ú āùċô÷ĉüó÷ù÷ñÿĂô÷öóùô÷ĕ āóĄúü5.2ĉąñþô÷
òúùøøñóõó ûĉĔöó ûāóñýõó ûñúúó÷öóùô÷ĕĎāĎõĐĔąúĐó÷ďąċúþöĔĈĂõöóĉĕĎāĎõ
ú÷Ďñýô÷ĕĈĉöóùô÷ú āùõď÷øù÷ôóĄāóñüĔúĒāöó÷ĕôõ÷ĆôĀù÷ñþúøüú÷ùøÿô÷
øñďā÷ôõĔ÷óċôó ûĂôćüĉüó÷÷ĈúĔóô÷ú÷Ďñýô÷ĕĈĉöóùô÷ú āùõøĉüó÷ùù÷ñÿĂô÷

þ6.2ĉąñþô÷

 »æeõdG ≈æëæªdG
óFÉ©dG ä� qó©ªd

öóùô÷ú āùõď÷ø÷òùô÷
ąúāóúĕøý÷÷Ďõô÷ù āċô÷ø
ĕĈĉ ûñóĎøďúô÷ĄóĂāøñă÷

ùāĔóĄô÷÷üāÿ

óFÉ©dG ≈æëæe
÷òùô÷ďā÷ôúøöó÷øČñăā
ù āõøöóùô÷ú āùõď÷ø

ĄóĂāøñă÷
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4.2 πμ°ûdG
āāĎċøöóùô÷ĕĎāĎõĕĈĉĊóûõ

øøóþúõ÷

%5.0

4.0

3.0

2.0

2.79
2.99

3.12 3.25

3.63

2010512631

3.91

4.31

ô¡°TCG ¥É≤ëà°S’G Ióe äGƒæ°S

5.2 πμ°ûdG
øôĈñăāāĎċøöóùô÷ĕĎāĎõĕĈĉĊóûõ

6.2 πμ°ûdG
āāĎċøöóùô÷ĕĎāĎõĕĈĉĊóûõ

Ă āóñýõ

 

%5.0

4.0

3.0

2.0

1.0

  

76543212631
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 äGôN qóªdG πj�ëJh áq«dÉªdG ¥G�°SC�G (ê) 1.2

Financial Markets and the Transfer of Savings

āóþ āÿ÷ø üĒñúùôø Ą āñÿøô÷ø üĒñúùø Ąóÿöõ÷ ú÷ċąāô÷ ďõüĉþô÷ õñýóø ĉċùô÷ ùø
Ē÷Ĉĉďā÷ùø÷ñýñüĊóċô÷ďõýĈôõāóþ āÿ÷øĄóÿöõ÷čùø÷ ûā÷ùòñùċô÷øĄú÷Đõóñü Ēñúùø
ĆĎôô÷úĉûõüĆĎøøñóđĉÿĔúĉ÷Ēú÷ùþ āċøĉùÿú÷ĀóõúĔ÷øüùøùþò÷÷ ûā÷ùòøĄāøúĐó÷
āóċûøñă÷ĄøĎñąøñó ûñÿñÿýøó÷ó ûċđñăó÷ùùøñþúčó÷üòĆóúùô÷ĆĎøøó÷ùÿĔùñýô÷øĈ÷ó÷
ó ûõ÷Ąøñă÷Ēõ÷Ąøñă÷øĂóĎċô÷ďċñüč÷Ąøñă÷ĐøÿĊóċô÷ćùúďĉó ûñĆĔùñćùøñþõ

þĒôýóñÿô÷ ûÿøÿùõă āĂāúó ûþ ĀøĎ ÿõ
ăóøāóóñûú÷ùþ āõóđúôúóóùñþôóñüÿ÷ùñó÷ĕĈĉùùñÿøĂõùñý÷ô÷÷Ĉċùô÷ēø÷ āĐõ÷
þóđøĉùÿøñă÷Āóõā āùĂúĐó÷ùā÷ÿõ÷ĕĈĉď÷ùøúøüùùþ āõĊ÷Ĕõó÷ø÷÷ þÿāÿúøû ĂĔ ÿúøøô÷
þùùþó÷÷þĀøĎõĊĔñąó÷øó÷ú÷ āùõøó÷úĎñÿõøñāóċûøñăôĊ÷Ĕõó÷ēø÷čĄøñýÿúĐó÷ďąċú
ĉôòùù÷ñÿò÷÷ĎõĂú÷ùøÿô÷ā÷ôóõĊĔñąó÷øñĊ÷Ĕõó÷ùā÷ÿõ÷ùċûøñýúĐó÷ó ûñúúó÷ďąċúø
ĐĔ÷ôóċô÷Đøùúċô÷čĔĂúøþú÷ āùõøó÷úĎñÿõúĉûõü÷ú āÿóõĊĔñąó÷ñ÷ùñĄøñùċûøñýúĐó÷
úċþúČôóùô÷ĊĔýùù÷ûóúóõĔąāñüóđñýÿöù÷ąÿøô÷÷÷Ĉċùø÷÷õĔąāô÷úóñý āñăôĔċô÷øñ
ďąċúĀõ÷ üāĔÿô÷ĕĈĉĊ÷Ĕõó÷ēø÷ăÿĎúĐó÷ ùāøùñúôóøòý÷ôóđ āĎąô÷÷ôúùñĆú÷ÿ÷ùúõ÷
òÿóôċô÷ēø÷ăôóĎúøþ÷ ûöóĉóđĎõă āĂāøñĉüó÷ùù÷ñÿòú÷āóċûøñă÷øñóđùñúúĐó÷
ùċûøñýÿúü÷ôóý āĉóøñþ÷úù÷Ąô÷úóñý āñăôĔċô÷úĉûõü÷÷õĔąāô÷ù÷Ċúóċ āöĎċô÷ĕĈĉóđñýÿö
÷÷õĔąāô÷ù÷Ċúóñý āñăôĔċô÷ĉċùúüúóāô÷òúùøøñøþöóĉă÷Ăāøô÷÷ôóāô÷ú÷ùþ āċô÷
ú ûûċñ üúċøþċĈô ÷ċĉ÷ÿ ÷óñþöó÷ øñ ùċûøñýøô ÷ā÷ôóċô÷ úóñý āñăôĔċô÷ úõ ùñĄóôõ ĉąñþø
ĉúĔċøô ùÿĔùñýô÷ ùóùċô÷ ĆĎôô÷ úõ÷ó÷ùñĄ ÷úù÷Ąô÷ ôóþĆĈċô÷ ÷ñý āñăôĔõ ùõùøó÷

þ÷ąĈċċô÷ĉþ÷ÿòąùÿô÷ôĔñóąøôĀ āøùú÷÷ĉóċøü÷ú÷āÿóôõ
ďõ ûóõÿ÷ùñó÷ĂĎõ÷Āõ÷þÿóñÿøò÷ĕôõ÷Ċ÷Ĕõó÷ēø÷ÿĔùúüĒĈþÿñùċô÷ăÿĎúóõĎĉ
øñďúùþò÷ÿ÷ùñó÷ùĉóñýċôčĄøñýÿúĊ÷Ĕõó÷ēø÷ āĐõóñü÷úù÷Ąô÷úóñý āñăôĔċô÷ĕôõ÷ČđĈþÿ
óđõĄøñýúÿā÷ĔõĕĈĉùùó÷ñăĉāûċúĉøü û÷Ĕõó÷ùñý÷ôøđñüú÷ùþ āċô÷ó āõó÷þúċøþċô÷
ďċąúĊ÷ôĔñýô÷÷ø÷ďĉ÷øóüõ÷ÿóñÿøò÷ĕôõ÷ Ċ÷Ĕõó÷ēø÷ÿĔùúĀ÷óďąôüñùċô÷
ĕôõ÷ ú÷ùþ āċô÷ ēø÷ĉúĔāøô ÷÷ôò÷ ø÷÷ā÷ôóċô÷ Ą÷Ĕñăóóñ ú÷ā÷ôóċô÷ Ą÷Ĕñăó÷ āøÿ øñ
ü÷÷ñăóñăó÷÷ÿ÷Ĉøø÷ú÷āóċûøñă÷ĕôõ÷ú÷ùþ āċô÷ĉúĔāú÷÷Ĉċĉ āĐõ÷þ÷þĀøĎõúóõ÷Ąøñă÷
úóôôóóõÿóþúõ÷ĕôõ÷÷÷Ĉċùô÷ēø÷ù āÿôĔúĀõ÷üøôóċô÷čóöĎĈô āČ÷ó÷÷ÿ÷ĈĔô÷ø÷óċøāø
Ą÷āøó÷ēø÷āñÿúøü÷ā÷ôóċô÷ú÷Ďñýô÷ā÷ùĊĕĈĉďúô÷ú÷øÿó÷øČđñăó÷úĉûõü÷ā÷ôóõ

þú÷ùþ āċô÷û÷Ĕöó÷ĀĈøĄõďõùÿóÿøñă÷ĉüó÷ďõ÷ā÷ôóċô÷
þď÷õĄøñýċô÷ ĕôõ÷ ďúùþ āċô÷ ďõ Ċ÷Ĕõó÷ ĉúĔāøô Đóø÷ñăóñăó÷ ĐóøĂúùć üĔú
÷ôóāô÷ ēø÷ øñ ĉúĔāøô÷ ÷÷Ĉċĉ ýāúø üùñĄóôċô÷ āóċûøñă÷ ø÷ ĕôøó÷ ÷Ăúùóô÷
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ýāúøü÷óùñþô÷ēø÷ĉ÷üñþúøñĆú÷ùþ āõùċûøñýúø÷ āñąóĄô÷ĆøóùñĄòý āñăôĔúóõĎĉ
û ÷÷ô āøó÷ ĄĔñýô÷øñďúùċûøñýċô÷ĕôõ÷÷ ā÷ôóċô÷Ą÷āøó÷ú÷øĎĉó ûñúúó÷ùñĄóôċô÷ĉúĔāøô÷
ùôĉāĔđċþô÷ĕôõ÷  ûùùñĄóôõóđù÷øďąċú÷ā÷ôóõó ûò÷āøó÷ āñÿúúóõĔąāô÷øúóóùñþôóñ

þ÷úāóċûøñă÷ćĔĎôô÷
þø ÷ā÷ôóċô÷Ą÷āøó÷ùāóþú ùóđù÷øøó÷ôø÷ùñĄďąċúĒāöõóñü÷ā÷ôóċô÷Ą÷āøó÷ñóñþöõ÷ùø
÷ā÷ôóċô÷Ą÷āøóôĄ÷Ĕñăó÷òý÷ñăóóúø÷øü÷ā÷ôóċô÷Ą÷Ĕñăó÷óđú āÿôĔú÷ āċđõùùþó÷÷ÿ÷Ĉø÷ āċûø
Ċ āĔāúĉøóđ÷õĄøñýõĕôõ÷ Ċ÷Ĕõó÷Ċ āĔāú  ÷úĔöóûô÷ Ą÷Ĕñăó÷ēø÷ďąôü÷ċöóĂô÷
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ñ÷ùüõòúùøĕôõ÷óđñúùø āČñúĎúùùñýċñăúóóùñĄ÷ĉĔċþõø÷÷ôøøąċô÷úóñý āñăôĔċô÷
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ďúùøñþċô÷ ďõ ùôóó÷ ÷ĉĔċþõ ĕôõ÷ ĊĔñąĔô÷ ÷÷öóąõõóø úāøċøú ÷ôøøąċô÷ úóñý āñăôĔċôóñ
ùý÷Ĕô÷÷óùñþô÷ĕĈĉõþúøøô÷÷ā÷ôóċô÷Ą÷āøó÷ÿĉòúÿþøñČđñýúøüď÷Ĉċøāċô÷
úóñý āñăôĔċô÷ Ă āùú üĆôøô þĒĈċóóóø ā÷ñąõ÷ ú÷ø ÷ā÷ôóċøý÷ ďõ úú óõ ÷ø÷ø üóđù÷ø
ďõ Ĕñúĉ āĉó ĕĈĉ úò÷Ĕô÷ ùóĄô÷ ùĔøñýõ ĉ÷ĈĂúø ù÷ôó ăùćú÷ø ÷÷ôóċøý÷ ÷ôøøąċô÷

þ÷ĉĔċþċô÷ñóñúĉó÷
Đó÷ďąċúóđāöõóñüú÷ôô÷÷÷Ĉċĉùóþĉ āċāúøñ÷úāóċûøñă÷ćĔĎôô÷õĊùúóõĎĉ
 āđùøúñû ÿĔđþô÷ĉñúñó÷Ċøø÷÷òóÿāú÷ ÷āĈöõùāú÷ā÷ôóċô÷Ą÷āøó÷ú÷øĕĈĉăñ÷Ĕú
ăñ÷ĔúĉøüĊóċô÷ďõÿ āāõýĈôõúċüďċñúúøöóøøó÷÷øđø÷úāóċûøñă÷ćĔĎôô÷
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÷úāóċûøñă÷ćĔĎôô÷úĎċúăùóô÷ùùñăČĉøā÷ùòĀóĄāú÷ āĐõóñü÷øôþ÷ā÷ôóċô÷Ą÷āøó÷ēø÷
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þ÷ôóāõùöóñýþĕôõ÷ùõó÷÷úóđöøñù āÿôĔøñăù÷ùñýøô÷øñùóüċôóñûùúþô÷
òú÷ÿĄúĎùñûó ûñúúó÷Ēô āĎþúöóøøó÷ø āđùøõĊøóāúùþò÷ùõó÷Ĕ÷ùùñýô÷òú÷ÿĄú
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ùùñă āĐóøô āøó÷ùùøñþċô÷÷ÿøñý÷ñăøüòĆùùô÷ĄóñòĐĔą÷ñăóđ÷ĈĉõĈóô÷ āĐóó÷ùùñă
ùù÷ôóó ûýóøāó÷ă āĂā÷ñăøăùóô÷÷ú÷øøñùùñýô÷òú÷ÿĄú÷þ÷øöúÿúù÷ñă÷ā÷ôóċô÷Ą÷āøó÷
óđò÷āøó÷ùùñăòú õÿ ÿþøøô÷÷óùñþô÷öóñýýĕĈĉĐĔąøñăăóøāó÷ēø÷ďąôü÷ùòĔøõù÷Ċ
ùöóąôòăóñăó÷ďõ÷ā÷ôóċô÷Ą÷āøóôĕĈĉó÷ ÷ ûùùñăöóøøó÷ø āđùøõÿ āýĔĈñû÷ā÷ôóċô÷

þùôóó÷ ýĊóõòăó÷āùùċü÷óùñþô÷
ø««dÉªdG AÉ£°S�dG ôÑY ô°TÉÑªdG ô«Z πj�ëàdG (Ü) 2.2

The Indirect Transfer Through Financial Intermediaries

þúóóùñþô÷ĕôõ÷ďúùþ āċô÷ďõ ûùùñĄóôõĊ÷Ĕõó÷Ċ Ĕāÿúüùúü÷ā÷ôóõĄ÷āøó÷ā÷ñąõ÷Ďĉ
÷÷öóđĎô÷÷þ÷øĎô÷ă āĂāúĒ āĎąô÷ ûùñĄóôõ ûúĔāúòý÷ôď÷÷ôóċô÷ñóóñăĔô÷ùôĉĉúĔāøô÷ āĐõ÷
ô÷ñăĔô÷÷ø÷ĕāôĔøú āČûďõøüĕôøó÷ ùĔóþøñô÷ñăĔô÷ĕôõ÷ òĆ þùĂÿú Ċ÷Ĕõóóñûóđñýÿö
üĊ÷Ĕõó÷ĕĈĉĊĔñÿāĈôøþø7.2ĉąñþô÷ùöö÷ùøöóđĎô÷čĄøñýċô÷ĕôõ÷Ċ÷Ĕõó÷òĆ÷ùòõ÷
ûùā÷ċõø÷ āċđõ÷óĂöĔ÷úóôôóóċô÷ñóñþöõ÷øþ Čđñýÿöó÷ĕĈĉúóôôóóõ ñóóñăĔô÷ññþĎú
Ą÷Ĕñăó÷ø÷ā÷ôóċô÷Ą÷āøó÷ùùñăóċñăøü÷÷ô āøó÷ú÷ôô÷ ÷÷Ĉċĉĉ āđñýúùāóċûøñă÷ĆĎôôóñ
úóñąāĔøøùùñăóċñýô÷ø÷úāóċûøñă÷ćĔĎôô÷ āďąôøü÷Ăýô÷ú÷ôô÷úó÷ĈċĉĐĔĈ āđñýú÷úĔöóûô÷
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ñóóñăĔô÷÷ðñøñĐĔĈþúĆôøøČ÷øüČđñýÿöó÷ĕĈĉúóôôóóõĐĔðñþĎú÷ā÷ôóċô÷Ą÷āøó÷
ùúþô÷÷ā÷ôóċô÷Ą÷āøó÷ú÷øúó÷ĈċĉĐĔĈ āđñýúùùñăóċñăČ÷āóôøĉóøĐĔĈõóùøúĉøüď÷÷ôóċô÷

þóđö÷ùñĄø÷ċöóĂô÷ø
÷ôôóóõûÿĔċô÷÷ø÷ČĈøñýúüĆĎøúĉûõüøôóõô÷ñăøùôĒô÷Ĕõó÷ùþ āõû ĀÿĔúóõĎĉ
óđñĆ ĀùĂÿú øøô÷ ø÷õĔąāô÷ øó÷ ÿùÿô÷ øó÷ù ÷óùñþô÷ ĕĈĉ òý÷ôø øöóñýāô÷ù ĆĎôô÷ ĕĈĉ
÷ø÷ĂþĎúČôøøöóđöčĄøñýõĕôõ÷ ûùùñĄóôõĒô÷Ĕõó÷ùþ āċô÷òĆùòó÷ĊóýøñþĆĎôô÷
÷Āõ÷ùāóñýĄô÷ēø÷õāĎþøúĐó÷ďąċúĒ āĎąôüùāóñýþùþ āċô÷ āôąøúüøöóđĎô÷čĄøñýċô÷
üòĆùĂô÷÷ø÷ùāûùúøó ûñĆùòøôóċô÷ô÷ñăĔô÷ þĂ þĎ þõĊóýøÿñûøôóõô÷ñăøĕôõ÷Ċóċô÷òĆùòó÷
òü÷ôóāô÷ēø÷øñĕøýøþøôóċô÷ô÷ñăĔô÷ĉñþñ÷Āõ÷ āõ÷ùāóñýþùþ āċô÷āôąøúďĈñ
òĆøùĂô÷÷öÿāõ÷ÿ÷ôĔú āĐõ÷þúö÷ÿĔô÷ĕĈĉď÷õóóúćóĎ÷ĐóóĐõ÷ùāóñýþùþ āċô÷ āôąøú
ñóóñăĔô÷ďõùĈùüòúö÷ÿĔô÷ĕĈĉď÷õóóøô÷øøôóċô÷ô÷ñăĔô÷óđõ āĂúøøô÷÷ĉ āĔĎøċô÷
þČđú÷þ āċøùùćóĄċô÷ ĐĔĈ āñúÿúďúù÷ûóďúùċûøñýċô øñăóñăó÷ Āċô÷ ď÷÷ôóċô÷

þøôóċô÷Ċóþċô÷øñ āČđõúúĔĎøô÷ø
ďõüď÷÷ôóċô÷ñóóñăĔô÷ďõ÷ĉ āĔĎøõ÷ĉĔċþõúĂùøüú÷ùþ āċô÷ēø÷āóċûøñăø
üćùøñþċô÷ āóþ āÿ÷ćĔĎøøüòĆøùĂô÷øāóþ āÿ÷úó÷ùċüøü÷úāóþøô÷ ćĔĎôô÷ úČđĎ÷ø
ñóóñăĔô÷ĀĈøĄõď÷øúóòøùÿô÷ďúùþ āċô÷ďõù÷ûóāùùúòøþď÷õóóøô÷úóóùñĄø
öóùô÷ ú āùõ ĐĔùñúø ÷đøóñþøõ úóõþ ĐĔõ āĂú ĐĔ÷ôóċô÷ ñóóñăĔôóñ ûď÷÷ôóċô÷

þúö÷ÿĔô÷ĕĈĉó ûôúùĂúóđñýÿö

ĐĔĂ ĀÿĎċô÷
ĐĔñĆ ĀùøĂ ÿċô÷ø

Đøùþ āċô÷
ĐĔñĆ ĀùĂ ÿċô÷ø

ñóóñăĔô÷
ĉúĔāúùĐĔ÷ôóċô÷
øùñĄóôõù÷Ċ

÷ā÷ôóċô÷Ą÷Ĕñăó÷
øùñĄóôõĉúĔāúù

7.2 πμ°ûdG
ùñĄóôċô÷ĉúĔāøô÷
ù÷ĊĉúĔāøô÷ø

ùñĄóôċô÷
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ájQÉéàdG ∑�æÑdG (ê) 2.2

Commercial Banks

øĈ÷ó÷ĆĎôô÷úĉûõù÷úāóþøô÷ćĔĎôô÷ø÷Čþāô÷ü÷ýďõû÷úõ÷úóñý āñăôĔõ āČ÷ó÷
úö÷ÿĔô÷ Čþý øôóċüõ÷ ĕĈĉ óö÷ñĆ÷ùøñ÷  ûóûõ 8.2 ĉąñþô÷ øñ č āĂöø þøùÿĔùñýô÷
ü÷āñĆ÷øĊóċĉó÷Čôóĉøñ÷úāóþøô÷ćĔĎôô÷÷÷ċ÷ó÷øþ÷úāóþøô÷ćĔĎôô÷ùôòĆøùĂô÷ø
ĊĔñąó÷øôóċüõ÷ ďõó öċđõ÷ ûù÷ôó÷ ûñüĉāûċú úóóùñþô÷ ĕôõ÷ ÷ýĔĎċċô÷ òĆøùĂô÷  āĐó
ČöùõøþñċùĈô÷ôñýĎôóøĊóċĈôòý÷öāāñÿõó ûñúúó÷ø÷øøô÷÷úāóþøô÷ćĔĎôô÷ùô
üøđñùóö÷ôñýö ù āċô÷ ùù÷ñÿòòĆøùòø÷ùñăÿó÷ø úóóùñþô÷ ĕôõ÷ ÷ýĔĎċċô÷ òĆøùĂô÷
 āĐó÷ď÷ýøñü÷Ďñăďĉ āĉĂúù āċôĐĔąú ĉüó÷ùù÷ñÿò òĆøùòüĊóûċô÷ĉ÷ôñăĕĈĉ
ĉ÷ċúøþøú÷ĔĎñăòýċþø÷Ďñăď÷øăø÷ùøú ù āċôĐĔąú ĉüó÷÷óñăĔøċô÷ òĆøùĂô÷
û÷ĉùñýøø āăāøñýÿúùÿ ñýÿúĐó÷õþúøøô÷òĆøùĂô÷ĕĈĉ÷Ăñ÷Ĕċô÷ĕôõ÷÷úāóþøô÷ćĔĎôô÷
÷÷ąĎôô÷úö÷ÿĔô÷Đ÷āøÿ÷ĉùñăõôñýøĔ÷ùù÷ñÿĂô÷ĄóĂāøñă÷ÿõĕĈĉúñþøô÷÷ø÷
÷úāóċûøñă÷ óđøöÿāõă÷ñýĎú ĕôõ÷ ćĔĎôô÷ ÷üóýøøõĈóô÷ ùāúúö÷ÿĔô÷ óċā÷ñă ù
þöóùô÷ú āùõúóúĔøñýõø÷úÿóñÿøò÷÷ð÷ôô÷ĕĈĉ āþøñýúøøô÷ú÷ùā÷üøô÷÷ôó÷Ĕċô

ĉċñþú ÷ø÷ø üóđùö÷ÿø ø÷ ÷úāóþøô÷ ćĔĎôô÷ óđĈ āċāøú øøô÷ ÷ñý÷öùô÷ ÷÷ôøôĔñýċô÷
āóþ āÿ÷úóøóñýýøñúö÷ÿĔô÷û÷Ĕöó÷ĀĈøĄõøøõĈóô÷ùāúúö÷ÿĔô÷ù÷úāóþô÷úóøóñýāô÷
ùāóþô÷öóñýāô÷Ćôóċô āăāúøûõĈóô÷Ďĉ÷úāóþô÷úö÷ÿĔô÷ú þñÿúþĉüóúóøóñýāô÷ø
öóñýāô÷øñ÷ĉÿĔċô÷Ċ÷Ĕõó÷Ċ ĔāÿúĐó÷ďąċúøüùāĔñĉąñþø÷úĂĎô÷Ċ÷Ĕõó÷õĈóúĐó÷
úóøóñýýĐĔąúĐó÷ü û÷ñóóČôóùô÷ñóāöó÷ øñüÿóøùċô÷øþĆ÷ñĄõüĔċøúúùñăĔāöĕĈĉ
øñ÷ĉÿĔċô÷Ċ÷Ĕõó÷øþö÷ĔùĈôù āā Āċô÷úóøóñýāô÷ďõĊóċô÷ĄĔñăúóøóñýýøù÷ñĔøô÷

þöóñýāô÷Ćôóõ÷ôĊāõñýāøóđôāñăďąċúùÿóùô÷ù÷ñĔøô÷öóñýý
ďõ òĆ÷ùøò÷ úó÷Ĉċĉ ÷úāóþøô÷ ćĔĎôô÷ óđĈ āċāøú øøô÷ ùùþó÷ ĐĔúô÷ ĉċñþú
ĆĎôô÷ďõøüó ûñúùøóđñúùøďõòĆùøĂúü ûûõü÷úāóþøô÷ćĔĎôôóñüāÿóñÿõ÷ĉĔċþõ
øñ Ă āñĆĔċô÷ üùāóþøô÷ ĆĎôô÷ ÷öĂ÷Ĕõ øñ ù÷þó÷ Ďôô÷ ďā÷ôúø þùÿĔùñýô÷ ùóùċô÷
þ÷óùñþô÷øñČđñăó÷øĈõóýú÷āóċûøñă÷ĉāûċúøøô÷ď÷ċ÷óñýċô÷òÿñÿýü8.2ĉąñþô÷
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(%) ájƒÄªdG áÑ°ùædG  ∫ÉjôdÉH áª«≤dG
…Oƒ©°ùdG  ∫ƒ°UC’G

%13.5 2,161.5

üø÷úĂĎô÷úċùô÷ø÷÷òāĔô÷úċùô÷ùĂĎô÷
úö÷ÿĔô÷ø ü÷þôóùċô÷ ÷òÿ÷úĂĎô÷ ÿĔĎôô÷

ùóùċô÷ĆĎôô÷ùô
15.3 2,442.5 ÷÷õĔąāô÷÷ā÷ôóċô÷Ą÷āøó÷
5.6 899.5 ùùþó÷÷ā÷ôóċô÷Ą÷āøó÷

òĆøùĂô÷
13.1 2,096.9 ÷÷ĉóĎñąø÷úāóþú
25.8 4,131.4 ÷úāóĂĉ
8.6 1,387.7 ÿ÷ùñóôòĆøùò
0.4 62.0 ùùþó÷òĆøùòøćĔĎôô÷ď÷ø
17.7 2,833.3 ùùþó÷ĊĔñąó÷

%100.0 16,014.8

äÉeGõàd’G
%63.1 10,109.4 ù÷ñĔøô÷úóøóñýýøõĈóô÷ùāúúö÷ÿĔô÷

9.4 1,498.2 ĉúĔóô÷ĉüó÷ú÷Āúö÷ÿĔô÷
16.7 2,669.0 ùùþó÷úóõ÷øô÷øòĆøùò
10.8 1,738.2 ø÷÷ñóñÿô÷÷ċ÷Ăô÷ùď÷ċ÷óñýċô÷òÿñÿý

%100.0 16,014.8

8.2 πμ°ûdG
ĊĔñąó÷ĕĈĉĊóûõ
÷úāóþøô÷ćĔĎôô÷

ćĔĎôô÷ùôóđöĔúÿø
øĐĔ÷Ĉċôóøù÷úāóþøô÷

òĆùùøñýúøü÷úāóþøô÷ćĔĎôĈô÷ýóøċô÷Ċ÷Ĕõó÷āÿóñÿõĉċþõ8.2ĉąñþô÷òĆùùøñýú
āóþ āÿ÷ úóøóñýýø ÷úāóþô÷ úóøóñýāôóñ û÷÷ āċ÷ó÷ ùûóó÷ úö÷ÿĔô÷ û÷Ĕöó÷ ĀĈøĄõó ûñúúó÷
8.2ĉąñþô÷ďā÷ôúøþćĔĎôô÷ĉúĔċúāÿóñÿõďõ%60ĕô÷Ĕýĉ āąñþúĉüóúóøóñýāô÷ø
 āĐó÷ćāöóõĎĉøþď÷ċ÷óñýċô÷òÿñÿýù÷ôóĄāóÿøĄĔÿúúö÷ÿĔô÷øôóċüõ÷ āĐó÷ó ûñúúó÷
ďā÷ôøúüĆĎôô÷ĕôõ÷÷õĔąāô÷øúóóùñþô÷øùñăÿó÷óđāĎċúòĆøùòóö÷Ĉùñø÷÷÷ąĎôô÷úö÷ÿĔô÷

þóđ÷Ĉĉ÷ôüĔċô÷ĐĔúô÷ďõù÷ûąô÷óđúô÷úāóþøô÷ćĔĎôô÷ āĐó÷
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¿hôNBG ¿�«dÉe AÉ£°Sh (O) 2.2

Other Financial Intermediaries

ď÷÷ôóċô÷ñóóñăĔô÷ø÷ā÷ôóċô÷úóñý āñăôĔċô÷ďõ÷ĉĔċþõ÷÷ôóøô÷ú÷ùĂÿô÷øñòĆùùøñýö
þČđùõĉõóùøúĐó÷ďąċúďúøô÷

¢VhôfdGh QÉN qO�G äÉ«©ªLh ∑ôà°ûªdG QÉN qO�G ∑�æH
Mutual Savings Banks and Savings & Loan Associations

Ċ÷Ĕõó÷û÷úõ û÷ýóñýõòĆøùĂô÷øāóþ āÿ÷úó÷ùċüøćùøñþċô÷āóþ āÿ÷ćĔĎøď õõôĔú
÷ĉÿĔċô÷Ċ÷Ĕõó÷òĆ ĀùĂÿú āČûďõøü÷ùñĆ÷Ĕøċô÷ýôóôċô÷öóāñąó÷óċ÷ñăüďúùþ āċĈô
ď÷ĉÿĔċĈôĆĈõĔ÷ćùøñþċô÷āóþ āÿ÷ĆĎøøþĊóċô÷ĕôõ÷ ÷üóāøČ÷ď÷ñĆ ĀùøĂ ÿõĕôõ÷
āóþÿ÷ ĆĎø ù Āôøù þ÷ñ û ñóĎõó÷ òýĈþõ ú øñ ĆĎôô÷ ùā÷ÿõ÷ ĐĔąú ďąôø üĒúô
Ēô÷Ĕõó÷õāñýúĐó÷ûÿĔċĈô āăāúøüď÷Ďö÷ÿ÷Ĕñý÷ôøĒôď÷ąôóõĒúôď÷ĉÿĔċô÷ćùøñþċô÷
÷ôĔ÷ñýô÷ďõ÷÷ñóó÷÷ċóĆĈøċúĐó÷ćùøñþċô÷āóþ āÿ÷ćĔĎôôøüôĎúüĒ÷ĈĉøþñóñĄĕøõ

þúóøĔāñýô÷ ÷÷ôĈøô
÷ ûāñÿõĐĔąøôòăóñăó÷øñòĆøùĂô÷øāóþ āÿ÷úó÷ùċüùñý āñăóóúüùþò÷÷ùñąĕĈĉ
úö÷ÿĔô÷ĉôĂú÷ñý āñăôĔõĂôñÿøôùñĆóāô÷óĎøòøøñúāāĔóúóđ āĎąôüùāóĂĉď÷ùøòĆøùĂĈô
ĕĈĉùôóó÷÷ û÷óùú āóùúĊ÷úùöóóĐõ÷øòĆøùĂô÷ďõ÷ĉĔċþõĂĎċúøüýó÷ āùó÷ďõ
Ċ āùõúñÿĕôõ÷úó÷ùċþô÷ēø÷ĉ÷ċúøþ÷úāóþøô÷ćĔĎôôóø û÷öāóĂõùāóĂĉ ýď÷ùøòĆøùĂô÷

þúö÷ÿĔô÷öóóĂøñă÷úāóþøô÷ćĔĎôô÷ùôöóùô÷Ċ āùõďõĉ÷ĈĂøĕĈĉó÷öóĉ

ø«eCÉàdG äÉcô°T
Insurance Companies

ĉñóąúø÷÷öøóùøô÷úóđĎõùóøöü÷úÿĔùñýô÷÷÷øùùô÷÷ąĈċċô÷øñùù÷ûóď÷õóóøô÷úóóùñĄ
øñ ďā÷ôõ óđñúùø üď÷õóóøô÷ úóõþ ďõ ÷ùñă÷ø ÷ĉĔċþõ č āĂú ø÷ø üøāü÷ùô÷
Ďĉø þóö÷ôóõ ó ûó÷ñăø óđøÿñÿøó ûñúúó÷ ĉċùú Đó÷ ď÷õóóøô÷ úóóùñþô ďąċúø þ9.2 ĉąñþô÷
č þĄøñýÿú ÷ċöøĎõ úóùñÿ úóñý āñăôĔċô÷ø ÿ÷ùñó÷ ÿ āñýú üď÷õóóøô÷ úóóùñĄ úõ ĉõóùøô÷
ď÷õóóøô÷ úď÷õóóøô÷ úóóùñĄ čóñýòó÷ ĉċñþúø üùćóĄċô÷ ďõ ÷ĉĔċþõ Ēüø øñ ó ûöóċñĆ
ĕĈĉ ď÷õóóøô÷ø üúóąĈøċċô÷ø ĊĂóĎċô÷ ĕĈĉ ď÷õóóøô÷ø üúóôóùċô÷ø ú÷āóā÷ñýô÷ ĕĈĉ
ùÿôĔú Đó÷ ď÷õóóøô÷ úóóùñþô ďąċúøøô÷ ăö÷ùóô÷ùýõ÷ø þøāñÿô÷ď÷õóóøô÷ø üùÿñýô÷
úóôôóóõñóñþöõ÷øüďúùþ āċô÷ďõĊ÷Ĕõó÷ČĈñýúø÷÷÷ôóċô÷÷ćóñăĔô÷āøÿóđøóñă÷Ĕø
÷ñÿ÷ôĔø ùùñă ċøùúø þď÷ñĆ ĀùøĂ ÿõ ĕôõ÷ Ċ÷Ĕõó÷ ēø÷ òĆ÷ùòõ÷  āČû ďõø üóđñýÿö ĕĈĉ
óđõ āĂúøøô÷÷õĄô÷úĉûõý÷õþ āùó÷÷ÿĈąúċøùúóċĈûõüÿþøĎċô÷÷ÿĈąúĕĈĉď÷õóóøô÷

þ÷õĄô÷ČúĂú÷ÿĈąúĕĈĉýñóøùđąô÷øāĎñ
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óYÉfàdG èeGôH
Pension Plans

ùñóÿóď÷ñýāúĕĈĉùĉóñýċĈôøýñąõ÷ÿõóöùøăĀĈćÿó÷ü2030÷úÿĔùñýô÷÷úôøāúõó ûĂñ÷Ĕú
úóĎ÷õóóøĈô÷ āõóùô÷÷ñý āñăôĔċô÷ÿõÿÿõóöùôô÷÷ø÷ď āċñúøúøü÷ąĈċċô÷øñĉóĂøô÷ùā÷ÿõ÷
øñăôóÿúù÷ø÷ú÷Ĉċüďõý÷øĔ÷ñ÷ùüõ÷øñĉóĂøĈô÷ āõóùô÷÷ñý āñăôĔċô÷ø÷÷ĉóċøü÷
ĂüóöĉôĂøñýõĉüó÷ďõ÷úÿĔùñýô÷÷÷øāøô÷÷÷Ďôô÷úùøô÷÷õĔąāô÷úóđþô÷ďõ÷ĉĔċþõ
ďąôüĉõ÷Ĕùô÷ďõ÷ĉĔċþõăñøùùþó÷ø÷ôøÿď÷øĉóĂøô÷úóô÷úùúĀĈøĄúøþù÷ÿõø
ď÷Ĉõóùô÷ĉüó÷ďõĊĔñąó÷ú÷ċþúúĔ÷øüĒñýÿöĔ÷ĕĂôúĉóĂøô÷ÿõ÷ùôôøñăóñăó÷āøô÷
üĉċùô÷õýóñąøó÷üùþ āċô÷ûÿĔúüóö÷ĈċĉþĉóĂøĈô÷õĂô÷Ċ÷Ĕõó÷ĕĈĉ÷ĔĈñÿāúĕøý
ēø÷ĉóĂøô÷ÿõóöùøčĄþøñýúøüĉóĂøô÷ÿõóöùøøñóöúāøÿó ûĉ÷úõ÷Ċóċô÷üóċ÷óøó÷
úóċ÷óñýċô÷Čó÷ùøøùòĔô÷úõùþ āċô÷Ċ÷Ĕõó÷úøñüĉþĈôù āāõĊĔñąó÷ñ÷ùñþôĊ÷Ĕõó÷
ùāôñąó÷ ò ĐĔąú øøô÷ Ċ÷Ĕõó÷  āĐó÷ ď÷ý øñ üòóùøô÷ ÿõóöùôô ùÿ āñýċô÷ ÷÷ñóñĆõ÷

þóđøċ÷òúúøó ûāøāă āĂāúÿõóöùôô÷øñùÿĔüĔõ
÷÷ôôóĊ āĐó÷ĆôĀüøôóċô÷ô÷ñăĔô÷÷ÿ÷Ĉøù āÿôĔúóđĎõ÷Ĉòďąôøüùù÷ûóĉóĂøô÷ÿõ÷ùø
Đó÷ďąċċô÷ďõĉøüď÷ñĆ ĀùøĂ ÿċô÷ĕôõ÷ ûùùñĄóôõĊóċô÷òĆùĂúøó÷ùċûøñýúĉóĂøô÷ÿõ÷ùø
ÿõóöùøćāóñþúüùùþó÷ùāóôùøþôÿö÷óùñĄøñČđñăó÷úĉûõü÷ċöóò÷ā÷ôóõó ûò÷āøó÷ùùøñþú

ú÷āó÷ñýô÷

≈∏Y ø«eCÉàdG

÷āñÿô÷

ĊĂóĎċô÷

ùÿñýô÷

9.2 πμ°ûdG
ď÷õóóøô÷úóñÿ÷ôĔøû÷Ĕöó÷òúùø

÷ąĈċċô÷øñùÿĔüĔċô÷
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ÿõóöùøĉċùúøąôøþ÷÷ô āøó÷ĄĔñýô÷òý÷ôø÷úĔöóûô÷÷ā÷ôóċô÷Ą÷āøó÷ĄĔñăøñĉóĂøô÷
ó÷ùċûøñýúĐó÷øó÷òĆ ĀùøĂ ÿċô÷ĕôõ÷÷ ûāĔñĊ÷Ĕõó÷ā āùċúĐó÷õþúüøôóõô÷ñăøĉċĉĉóĂøô÷

þ÷óùñĄøñ ûùùñĄóôõ

 äGhOCGh á q«dÉªdG ¥G�°SC�G »a ∑ôà°ûªdG QÉªãà°S�G gjOÉæ°U  (`g) 2.2

∫ÉªdG ¥�°S
 Money Market Mutual Funds and Money Market

Instruments

ø10.2ĉąñþô÷ùöö÷ùÿ÷ùñó÷ďĉ÷øó÷Ďôóøùċûøñýúøøô÷ćùøñþċô÷āóċûøñă÷ăúÿóĎñą
ùñý÷ôăúÿóĎñÿô÷ēø÷Čöùõ āďąôüČôóùô÷ĊĔý÷ā÷ôóċô÷úóñý āñăôĔċô÷ āČ÷ó÷ďõùý÷øø÷
üøöóđĎô÷čĄøñýċô÷ĕôõ÷Ċóċô÷òĆ÷ùòõ÷øďúùþ āõďõòĆ÷ùøò÷ĕĎùċøóö÷ôóõó ûó÷ñăø
ùċûøñýċô÷ āĐó÷ĕĎùċøùóđñýÿöĕĈĉúóôôóóõññþĎúăúÿóĎñÿô÷ēø÷ āĐó÷ó ûā÷āñąĐóóĐõ÷ø
ĐĔąĈċúďúùċûøñýċô÷ āĐó÷āóôøĉ÷ĕĈĉøď÷ċ÷óñýċô÷÷÷ąĈõĄĔĂāø÷ôôóóċô÷ āăýĆĈċú
óö÷ôóõó ûó÷ñăøćùøñþċô÷āóċûøñă÷ĄøĎñąāóôøĉ÷ďąċúøþăúÿóĎñÿô÷ēø÷øñó ûñÿñÿý
ó ûò÷āøó÷ùùøñþúĔ÷ĉđñûòÿñÿāô÷ú÷øďõóđùċþúøøô÷Ċ÷ĔõóôĒÿ÷ĈĔú÷÷ôò÷ĕĈĉ ûñóĎø

ā÷ñąõ÷÷Ăøóñă÷ā÷ôóõó ûò÷āøó÷ùùøñþúčó÷ā÷ñąõ÷ùúü÷ā÷ôóõ

10.2 πμ°ûdG
āóċûøñă÷ăúÿóĎñą

Ą÷Ĕñăó÷øñćùøñþċô÷
÷ā÷ôóċô÷

ûóö÷ôóõó ûó÷ñăøòý÷ôĒāöõóñü÷úĔöóûô÷Ą÷Ĕñăó÷ďõ÷ā÷ôóõó ûò÷āøó÷ĄøĎñÿô÷ùùøñĄ÷÷Āõ÷
ĉøüĊ÷Ĕõó÷òĆ÷ùøò÷øñõĊùúÿùñøó÷ü÷õĔąýøó÷ü÷óùñĄĕôõ÷Ċ÷Ĕõó÷ āùó÷Ċ āĔāúĒöó

þùÿ āāõ÷ā÷ôóõĄ÷āøó÷ĉ÷÷ñýúøñõĊùúùþò÷ùċûøñýõĕôõ÷Ċ÷Ĕõó÷Ċ āĔāú
ĕøýüā÷ñąõ÷÷ûúý÷ā÷ôóõó ûò÷āøó÷ùùøñþúĐó÷ćùøñþċô÷āóċûøñă÷ĄøĎñąú÷óøñýú
üùúþô÷ø÷ðñĄóĎô÷úóóùñþô÷øñòÿñÿýñ÷ùñĄøñòÿ āñÿĄøúăúÿóĎñÿô÷òúùø āĐó÷
ĉċùúý÷ôóāô÷ēø÷øñýóđāöõóñü÷÷ô āøó÷ĄĔñýô÷øñćāóñþúăúÿóĎñÿô÷ēø÷ āĐó÷óċøø
Ą÷āøó÷ øñ ćùøñþċô÷ āóþ āÿ÷ ăúÿóĎñą òúùø òÿ āñÿĄøúø þøôóċô÷ ô÷ñăĔô÷ ÷ÿñÿø
ēø÷ĉûõĉċùúøþ÷ā÷ôóõú÷ĎñăāøñąĎĉóđúùøñþúĐó÷ďąċúøøô÷÷÷õĔąāô÷÷ā÷ôóċô÷

 øY áHÉ«ædÉH ôªãà°ùJ »àdG ∑ôà°ûªdG QÉªãà°S’G ≥jOÉæ°U
.ºdÉ©dG ∫ƒM áq«dÉªdG äÉ°ù q°SDƒªdG qºgCG øe IóMGh »g OGôaC’G
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üøöóđĎô÷čĄøñýċô÷ĕôõ÷ďúùþ āċô÷Ċ÷Ĕõó÷ĉúĔāøøóö÷ôóõó ûó÷ñăøó÷āøøăúÿóĎñÿô÷
óđćóñþö āĐóüóö÷ôóõó ûó÷ñăøóđøÿñÿøĉċùúćùøñþċô÷āóþ āÿ÷ăúÿóĎñąČöùõďąô

þā÷ñąõ÷÷Ăøóñýô÷÷ā÷ôóċô÷Ą÷āøó÷ú÷øøñ÷ùñĄĔ÷øñăóñăó÷
ñóĎûøñă÷üĔúĒāöõóñüóö÷ôóõó ûó÷ñăøùñý÷ôćùøñþċô÷āóċûøñă÷ăúÿóĎñąČöùõ āĐó÷úõ
 Money Market  áq«dÉªdG  ¥Gƒ°SC’G  »a  ∑ôà°ûªdG  QÉªãà°S’G  ≥jOÉæ°U Ĕ÷ òý÷öā
Ą÷Ĕñăó÷ēø÷Đó÷ď÷ýøñøþĉüó÷ùù÷ñÿò÷ā÷ôóõó ûò÷āøó÷ùùøñþúøøô÷Mutual Funds

ćùøñþċô÷āóċûøñă÷ăúÿóĎñą āĐóóñüĊóċô÷ĄĔñăú÷øÿó÷òúùôô÷ôñýĎôóø÷úĔöóûĄ÷Ĕñăó÷ø÷
÷ÿøāúøüā÷ñąõ÷÷ûúýĉüó÷ùù÷ñÿòďúÿú÷øÿó÷ñ÷ùñĄĕôõ÷ĉ÷ċú÷ā÷ôóċô÷Ą÷Ĕñăó÷øñ

þ÷ ûā÷ùąúø÷ ûā÷ùõóđñýÿö÷÷Ĉċùô÷ēø÷÷ùúøüóđòóĂāøñă÷ď÷ýĕôõ÷óđø
ú÷ā āĔóøô÷ āČ÷ó÷ďõý÷øĔ÷Čôóùô÷ĊĔýÿù āóċô÷ó÷ āĔċöøăúÿóĎñÿô÷ēø÷ā āĔóú āĐõ÷
÷õñăú÷ûûĉõ÷Ĕùø÷úāĔÿô÷óđø÷ôùñĄĉ÷Ĉùúďąċúøþ÷ā÷ôóċô÷Ą÷Ĕñăó÷óđúđñĄøøô÷
óđõ āĂú øøô÷ öóùô÷ ú āùõ ĕ āóĄøú öóĉ ú āùõø ü÷ôĔ÷ñýô÷ø üøñăóñăó÷ ýĈôċô÷
ûĉüó÷ùù÷ñÿòďúÿú÷ĎñăùùøñþúĄøĎñÿô÷ āĐó÷āóôøĉ÷ĕĈĉ÷Ďõò÷òÿñÿāô÷øþćĔĎôô÷
Ā÷Ďñÿøô÷ĐĔąúóõ ûùÿóĉøüāóùñăó÷úóôāĈĂúďõĕöÿó÷ āāĈô āõ÷óđøċ÷òòĆ āùùøúñ
Đó÷ÿ÷ùñóôďąċúøü û÷ðñĆùāûùøô÷ùóþĐĔąúøó ûùÿúùõēø÷ďúô÷ú÷Ďñýôøöóċøö÷
ĕøõøČđñăó÷÷ċ÷òÿ÷ÿùøñă÷ùāóċûøñă÷ăúÿóĎñąøñēøùċûøñă÷ùøô÷Ċóċô÷÷Ĕôāñýú
 āĐó÷øĎùúüùāóñýĄô÷ùóþøöúĕôõ÷÷ñóñĆõ÷ü÷úĂöĊ÷Ĕõó÷ĕôõ÷ĉúĔāøô÷÷ôĔđñă āĐõ÷þ÷øôøóñĄ

þďúùþ āċĈô÷ýóøċô÷ĊĔñąó÷ď÷øďõ÷ôĔ÷ñăĊĔñąó÷ùûóó÷ďõČđñăó÷ēø÷
üĉüó÷ùù÷ñÿĂô÷÷ā÷ôóċô÷Ą÷āøó÷ďõ÷ĉāĔĎøõ÷ĉĔċþõøñăúÿóĎñÿô÷ēø÷ùċûøñýú
ďúô÷Ą÷āøó÷ü÷ôøÿø÷ôøÿď÷øĀĈøĄúĐó÷ďąċúøøô÷øüùùþó÷Ċóċô÷ĄĔñăĄ÷āøó÷ĉċñþúø
ďĉāñÿúù÷úāóþøô÷÷ā÷ôóċô÷Ą÷āøó÷øüø÷ĎúĄô÷úóöøĀó÷ùĉüó÷ùù÷ñÿĂô÷÷÷õĔąāô÷
 āĐõóñüĆñĄøøûøñùñÿċô÷ĊĔôĂô÷Ą÷āøó÷Ćôøóøüñ÷ùñþô÷ùÿóĉõ÷úó÷òóÿāú÷øüøúóóùñþô÷
òúùøďąôü ûùùñĄóôõ÷ā÷ôóċô÷Ą÷āøó÷ēø÷ùùøñþúĐó÷ó ûñúúó÷ ĒĎąċúùÿùÿô÷ùċûøñýċô÷
ďúùċûøñýċô÷÷÷ôôóĊøĂôÿúùù÷ôąô÷÷úĂĎô÷úóðÿô÷ú÷Āĉüó÷ùù÷ñÿĂô÷÷ā÷ôóċô÷Ą÷āøó÷

þ÷ôùĈô÷Āāóþÿ÷ùñó÷
ĉüó÷ù÷ñÿòĎñăďĉùāóôĉø÷ Commercial PapersájQÉéàdG áq«dÉªdG ¥GQhC’G
ćĔĎôô÷ďõĊóċô÷òĆ÷ùøò÷ďĉ ûúø÷úāóþú÷ñý āñăôĔõøó÷÷óùñĄēāñÿúĐóċñĆĐøø
øøô÷úóóùñþô÷ó÷ýĔñüĐóċñĆĐøøùÿóùô÷øñø÷Ą÷āøó÷ēø÷ āĐó÷óċøøþ÷úāóþøô÷
ÿ÷ñăøòúÿĄĎõùāûùøô÷ùóþ āĐóüóđù÷ôúĐó÷ú÷óøñýúĂóøċõøöóċøö÷Ā÷Ďñÿúóđúô

þúóóùñþô÷ēø÷ĉûõĎĉóö÷ĈċĉĐĔċñúõùõó÷øñăóñăó÷ýĈôċô÷
÷÷Ĉċĉø÷ Repurchase Agreement (Repo) (ƒÑjôdG) AGô°ûdG IOÉYEG á«bÉØqJG
øñÿ āāõùùñýø÷ā÷ôóċô÷÷òāĔô÷ñ÷ùñĄùÿóĉõ÷ĕĈĉúöóôô÷÷Ăñ÷Ĕõúõ÷ā÷ôóõ÷òāĔôú÷ø
ĐĔąúøü÷÷õĔąý÷ā÷ôóõĄ÷āøó÷č÷Ąøñăóøúóòóÿú÷ēø÷ø ÿĎÿúóõùÿóĉþÿ āāõąúāóú

 QÉªãà°S�G gjOÉæ°U
 ¥G�°SC�G »a ∑ôà°ûªdG

áq«dÉªdG
øñùċûøñýú÷úāóċûøñă÷÷óùñĄ
ùù÷ñÿĂô÷Ċóċô÷ĄĔñăú÷øÿó÷

ôĂñĉüó÷

 AGô°ûdG IOÉYEG á«bÉØ qJG
(�ÑjôdG)

ùù÷ñÿò÷ā÷ôóõ÷òāĔôú÷ø÷÷Ĉċĉ
ĕĈĉúöóôô÷÷Ăñ÷Ĕõúõĉüó÷
÷ā÷ôóċô÷÷òāĔô÷ñ÷ùñĄùÿóĉõ÷
ÿ āāõąúāóúøñÿ āāõùùñýø

 á q«dÉªdG ¥GQhC�G
ájQÉéàdG

Đøøĉüó÷ù÷ñÿòøöĀõ÷ üĎñă
ú÷Āúóóùñþô÷ēāñÿúĐóċñĆ
ùĂóøċċô÷÷÷öóċøö÷ùā÷þô÷
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ùùñăøøô āøó÷ú÷ôô÷ùùñăď÷øĄùÿô÷øþøô āøó÷ú÷ôô÷ùùñăďõĕĈĉó÷ñ÷ùñþô÷ùÿóĉõ÷ùùñă
ùċûøñýċô÷ĊĔþÿĎĉøü÷ā÷ôóċô÷÷òāĔô÷ĉõóýĒĂ āĂāúùøô÷ÿøÿùċô÷Ĕ÷ñ÷ùñþô÷ùÿóĉõ÷
ďõĒĂ āĂā÷ñăùøô÷ýĈôċô÷÷ ûúāúāùùúĒāöõóñüñ÷ùñþô÷ùÿóĉõ÷÷÷òóÿāú÷øñøùùøñþċô÷ù

þĊóċô÷ÿóùÿ÷ñăĕøõāùùúøāóċûøñă÷÷ø÷
ĊĔÿąõĉüó÷ù÷ñÿòøöĀõ÷ üĎñăĔ÷ Banker�s Acceptances»aô°üªdG ∫ƒÑ≤dG
ďāñþú÷óùñĄ āĐó÷òĆ ĀùøÿĎĈñü÷÷ôøô÷ùāóþøô÷÷þ÷øöøñùñÿċô÷ĊĔôĂô÷óóñþĎúøþĆĎøďõ
ČôĊóýøÿñüďúùđñĄùøúñôóøĉĔô÷úõ÷÷ñùñÿõ÷ô÷ĔýČĈñýøúøüĀāóĄô÷ĕôõ÷úĈñýô÷
ùāóþúĆĎøĕôõ÷÷òāĔô÷ēø÷ĉċāúĐó÷ďąċúüÿ÷ñýô÷ĉĔõāóöøö÷øñ÷óùñþô÷õĊùú
÷òāøú÷øĂĔþúüø÷Ăñ÷Ĕċô÷ČøĄøùĆĎôô÷ăñ÷ĔúóõĎĉøüøñùñÿõĊĔôòĀ÷ùĄøñă
Ăôñÿúøüøñăóñăó÷ó÷ùùñăĕĈĉČñÿĄøÿ÷ùñó÷ýó÷óđúùøñþ÷ñü÷÷ñùñÿċô÷÷ô÷Ĕāô÷
ú÷āóċûøñă÷ø÷øñùñÿċô÷ĊĔôĂô÷ú÷ĎñăøþóđĈõóýĕôõ÷öóùô÷āñÿõČñÿĄô÷÷ø÷
÷òāø óđĎõ õāñýÿú øøô÷ ÷óùñþô÷ úď÷ñùć ďõ ÷õĔĉõ óđāöó ùā÷ü ĉüó÷ ùù÷ñÿò

þ÷÷ñùñÿċô÷÷ô÷Ĕāô÷ĉôĂúùøô÷ĆĎôô÷øü÷ô÷Ĕāô÷
ĄĔñăú÷øÿó÷ďõ÷ĉāĔĎøõ÷ĉĔċþõóđĎ÷øóċ÷ñĆĈċúĊóċô÷ăúÿóĎñą āĐó÷ďõČĊùô÷ĕĈĉ

þ÷Ďā÷ùõû÷Ĕöó÷øñ÷ñÿ āñÿĄøõăúÿóĎñÿô÷òúùø āĐõóñüĊóċô÷

∫G�eC�G ≈∏Y ¢ùaÉæàdG (h) 2.2

Competition for Funds

÷Āõ÷øþĒ÷ôõ÷òĆ þùĂÿúøøô÷Ċ÷Ĕõó÷ùĔñăýøôóõô÷ñăø āùó÷øó÷ýùāóþøô÷ĆĎôô÷òĆ ĀùĂÿú
ďĈñüĒúôĊ÷Ĕõó÷û÷úõ÷ĕĈĉúóõĔąāô÷øüúóóùñþô÷øüÿ÷ùñó÷ āüýďõĆĎôô÷ď āąċøúČô
ñóóñăĔô÷ú÷ċüĕĈĉ÷ āõóùô÷÷Ă÷Ăāô÷ēø÷ăôóĎúþāóċûøñă÷øòĆøùĂô÷ĂĎõďõď āąċøú
úóôôóóċô÷ĕ āċñýÿúñ÷ĔñăøüĊóċĈôāñÿõĐøÿďõùċûøñýúĐó÷ú÷óøñýúýó÷ñüď÷÷ôóċô÷
øñó ûñÿñÿýčó÷üù÷ñĔúúóøóñýýčó÷üď÷õóóúúóñÿ÷ôĔøď÷÷ôóċô÷ñóóñăĔô÷ĕĈĉ÷ùò÷Ĕô÷
Ēāöõóñüóđñýÿöø÷ĕĂôú÷÷ñăóñăó÷÷óĂĎô÷ āĐõóñüĊóċô÷ĄĔñăøñćùøñþõāóċûøñă÷ăúÿóĎñą
þĊ÷Ĕõó÷ĕĈĉĊĔñÿāĈôēāÿóñÿõĒúôĐĔąúĐó÷Đøÿďõøôóõô÷ñăøüĔúĐó÷ďąċú
ùôĊĔñąó÷ĉĂøñýñüď÷÷ôóċô÷ñóóñăĔô÷Āāóþĕôõ÷Ċ÷Ĕõó÷ùĂ āñú÷Āõ÷üĉøóĂċô÷øñ
ÿ÷ÿøñýñüă āñøô÷÷ø÷ēóþāú÷òýąùÿúČôóõøþøĉĂ÷ñăòĆøùĂĈôČđāĎõ āĐõóñùüñóóñăĔô÷
ĉ÷ôñăøñóđöĔñĆùÿúøøô÷öóùô÷úùċôď÷÷ôóċô÷ñóóñăĔô÷úñāùûõ÷Đóċøö÷÷ÿĈó

þ÷÷Ăôøċô÷÷÷ñĆ÷ùòõ÷ùāĂô÷÷ñĄùú
ĒāöõóñüČđ÷ôõ÷øď÷÷ôóċô÷ñóóñăĔô÷ú÷ċüďõ÷÷āĈąô÷úóĂ āñøô÷÷óùýĕôõ÷÷ñóñĆõóø
ûď÷÷ôóċô÷ñóóñăĔô÷ď÷øúóĂ āñøô÷÷óùýù÷ûóóøø÷÷öóċøö÷Ą÷Ĕñăó÷ùùñþúĐó÷ ďąċú
ĐóóĊóýøñþòýñóĎõĆĎøĕôõ÷õ÷øúČôĊ÷Ĕõó÷ø÷ďā÷ùõĆĎøøñûÿĔúøøô÷Ċ÷Ĕõóóñ
÷ā÷ôóċô÷Ą÷Ĕñăó÷øñćùøñþõāóċûøñă÷ĄøĎñąāóøĄúøāóċûøñăôĊ÷Ĕõó÷Ēúôùþ āõ

»aô°üªdG ∫�ÑfdG
ĉüó÷ùù÷ñÿò÷÷öĀõ÷ú÷Ďñă

ĆĎôô÷ďõ÷ôĔÿąõúñĈô
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øñćùøñþċô÷āóċûøñă÷ĄøĎñą āĐõóñü÷÷āĈāċô÷òĆøùĂô÷øāóþ āÿ÷úó÷ùċüďõ ûø
ĕôõ÷Ċóċô÷÷ø÷òĆ÷ùòõ÷ďõď āąċø÷ñăøĊóċô÷ĕĈĉĉñÿā÷ñăùøô÷Ĕ÷÷ā÷ôóċô÷Ą÷Ĕñăó÷
 üòĆ ĀùøĂ ÿċô÷ ùöö ÷đüø ďõø þ÷÷āĈāċô÷ òĆøùĂô÷ø āóþ āÿ÷ ÷÷ùċü òý÷ôø ďúùþò÷
÷ñóāõČđúôĐĔ÷ôóċô÷ñóóñăĔô÷č÷ÿóõòĆøùĂô÷ĂĎċúùøô÷ô÷ñăĔô÷Ĕ÷ďõ āČđú
÷úāóċûøñă÷ď÷÷ôóċô÷ñóóñăĔô÷÷ñóāõ āĐó÷ ø÷÷Ă÷Ăāô÷ďąôü÷đøóñþøõ÷úāóċûøñă÷

þČđĎ÷ø óċ÷ñĀĈøĄú
ú ûûõùô÷ñăøďõĊóċô÷ĉúĔāøñû÷ āċđõÿöóøöúóñøþ÷ēø÷ĕĈĉõāúùøúĐó÷ďąċú
Ą÷Ĕñăó÷øñćùøñþõāóċûøñă÷ĄøĎñąùùþò÷ô÷ñăøĕôõ÷ø÷÷āĈāõòĆøùòøāóþ āÿ÷÷÷ùċü
ùÿóñÿøò÷ûóóĂôăóøċô÷øöóċøö÷òĆøùùċô÷ĕĈĉ÷ ûù÷ôó÷ ûùûó÷ý ĀāÿúĐó÷ďąċúø÷ā÷ôóċô÷
Ċóċô÷ĄĔñăĄøĎñą āĐóùùāûóóøúøāĈąô÷øöóċøö÷òĆøùùċô÷ āĐó÷ďõČĊùô÷ĕĈĉøþďā÷ùõ
Ēāöõóñüø ûûõòĆøùĂô÷øāóþ āÿ÷úó÷ùċüĒø þ÷āúČôùøô÷Ċóċô÷òĆ÷ùòõ÷ďõď āąċø÷ñă
āóþ āÿ÷úó÷ùċüďõòĆùøĂúďõď÷ø÷÷öóċøö÷Ċ÷ĔõóôúúĂĔúùÿóĉõ÷÷÷Ĉċĉýāøñă
āóċûøñă÷ ĄøĎñą  āĐó÷ Ĕ÷ ýāú óõø üĊóċô÷ ăúÿóĎñą ďõ òĆùøĂú ďõø òĆøùĂô÷ø
øñøüĉüó÷ùù÷ñÿò÷ā÷ôóõĄ÷āøó÷ñ÷ùñþôĊóċô÷ďõùôóó÷ýĈôõĒúôĂôñÿúćùøñþċô÷
ĕĈĉóđúāòďõòĆøùĂô÷øāóþ āÿ÷÷÷ùċüĀāóþĕôõ÷Ċóċô÷ă āñúòú õÿĄÿúĒñýÿöùòĔô÷
ĐĔôĊùúďúøô÷òăóĎô÷øñóĎôô÷ûóóò āĐõ÷úĊĔĂô÷ďąċú÷øôþùāóĂĉď÷ùøòĆøùòĂĎõ
úó÷ùċüďõĊ÷Ĕõó÷ēø÷úúĂĔúùÿóĉõ÷÷þ÷øĎøĐøùùñþ÷ñăďúøô÷Č÷ĊĂóĎõñ÷ùñĄøñ
úü÷ùøô÷÷þ÷øöüĊóċô÷ĄĔñăøñćùøñþċô÷āóċûøñă÷ăúÿóĎñąĕôõ÷òĆøùĂô÷øāóþ āÿ÷

þ÷úāóĂùô÷òĆøùĂô÷øñĉñÿā÷ñăùøô÷

øôóõô÷ñăø āĉąô āČđõĉúĔċøô÷āñÿõ÷Āóċô
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ĕĈĉ ČđĎ÷ø óċ÷ñ ĐĔ÷ôóċô÷ ñóóñăĔô÷ òýñóĎøú ü÷ñþòóĎċô÷ ĒĎċñúøú óõ ĕĈĉ  ûñóĎø
ČôĊóýøñøþóđöĔõ āĂúøøô÷úóõĄô÷øö÷Ĕùô÷øñĕāĈþøú÷ñýñóĎċô÷ēø÷øüĊ÷Ĕõó÷
ñóóñăĔô÷ ēóþāú÷ øñĒĎõĊ÷Ĕõó÷ ă āñøøñýñü÷÷ñýñóĎú ú āùõøôóċô÷ ô÷ñăĔô÷ č āĂú
ďõď÷÷ôóċô÷ñóóñăĔô÷ď÷øúóċøô÷ āĐó÷÷āĈÿúóĎ÷ďõøþĕĈĉó÷÷ ûöóĉĐĔõ āĂúďúøô÷

þ û÷ðñĆĐĔąúĐó÷ĕôõ÷ĉ÷ċúöóùô÷ü÷ý
úóþþøĎċô÷øúóõĄô÷òăóñăó÷ĕĈĉČôóùô÷ĊĔýóö÷ĄúāóúĐĔ÷ôóċô÷ñóóñăĔô÷ĀĎñÿÿú
øÿñüøöüĉąñþøďąôøĂ÷āñąùõó÷÷øđñüøôóāô÷óĎøòøøñó āõó÷ þóđöĔõ āĂúøøô÷
Đøùøñþúøüď÷õóóøô÷ ñóøùôĉď÷õóóøô÷ úóñÿ÷ôĔøĐøùøñþúĐøùþ āċô÷ ĐóóøñĆóċô÷
üćĔĎôô÷ùôù÷ñĔøô÷úóøóñýýøñĊ÷Ĕõó÷ĐøùċûøñýúøüČđñăó÷ùùñăóċñăďõČđñăó÷
ùùñăóċñăøüď÷õóóøô÷ñóø āĐó÷ùùöóĎøôñû÷ø÷óĎõĔúøñùûĎúòÿ āñÿĄøô÷÷ø÷ďąôø
ú ûûċñü÷ā÷ôóċô÷úóþþøĎċô÷øúóõĄô÷ďõ÷ùñă÷ø÷ĉĔċþõĐĔõ āĂúćĔĎôô÷øüČđñăó÷
öóñýýúóõþĕĈĉ ďúùþ āċĈô ÷úāóþøô÷ ćĔĎôô÷ ďõ úùô÷ ĒõĂú óõ ùñÿøĂú 
úĉûõüùùþó÷úóõþó ûñúúó÷ĉċñþúĉøüõñýāñ÷ú÷ĈĂøô÷÷úāóþô÷úóøóñýāô÷øù÷ñĔøô÷
÷ñýñóĎõøñùĊóċô÷ĄĔñăøñúóøóñýýøüøČđñăó÷ùùñăóċñăúõ÷ñýñóĎõøñùùùñýċñýô÷
úõ÷ñýñóĎõøñùĉóĂúÿõ÷ùøøüøĊóċô÷ĄĔñăøñćùøñþċô÷āóċûøñă÷ăúÿóĎñąúõ
ćĔĎø ĕĈĉ÷ñýñóĎċô÷ ēø÷ăôóĎúø þøćùøñþċô÷ āóþ āÿ÷ ăúÿóĎñąøď÷õóóøô÷ úóóùñĄ
üù÷ñĔøô÷úóøóñýýďõ÷ĉāĔĎøõ÷ĉĔċþõòĆøùĂô÷øāóþ āÿ÷úó÷ùċüč āĂøñûāóþ āÿ÷

þùùñýċñýô÷úóõþďĉ ûñúñüď÷õóóøô÷úóñÿ÷ôĔøøü÷úāóþô÷úóøóñýāô÷ø
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äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG
ó ûøóøøó÷ ĕ āċñýÿú óđāöõóñ ü÷úÿóĉČđñăóĊ āøó÷ ú÷ôô÷ Ĕ÷ú÷ôô÷ ĐóóĊóýøñþ1

þóö÷ô āøó÷ ó öõóĉ
óóóþÿö÷Ĕñą

ùùñăóċñăøď÷õóóøô÷úóóùñĄø÷úāóþøô÷ćĔĎôô÷úĉûõüĐĔ÷ôóċô÷ñóóñăĔô÷þ2
þČđñúùøúõĐĔñýñóĎøúČđñăó÷

óóóþÿö÷Ĕñą
óđö÷ùñĄùÿóĉõ÷ ĕĈĉúöóôô÷÷Ăñ÷Ĕõúõ÷ā÷ôóċô÷Ą÷āøó÷ú÷ø÷÷Ĉċĉĕ āċñýÿúþ3

úðøÿ āāõąúāóúøñÿ āāõùùñýø
þ÷úāóþøô÷÷ā÷ôóċô÷Ą÷āøó÷ .CG

þøñùñÿċô÷ĊĔôĂô÷ .Ü
þñ÷ùñþô÷ùÿóĉõ÷÷÷òóÿāú÷ .ê

þćùøñþċô÷āóċûøñă÷ăúÿóĎñą .O



72÷÷ôóċô÷ðùā÷ÿõ÷

ð÷÷õĔąýð÷÷ċ÷öĎúðĂö÷Ĕôøðôø÷Ĕñúôðāóþ āÿ÷ðćĔĎøðďõðó÷ù÷Ċøð÷úāóþøô÷ðćĔĎôô÷ðúñúĄú
ðøñùñÿċô÷ ðČôóùô÷ ð÷ù÷ôóñ ðûď÷ĉÿĔċô÷ ð÷ñąóĄøø ðüćĔĎôô÷ ðøĎö÷ÿ ð÷úóċý ðĕôõ÷ ðāđú
ð÷ø÷ø ðü û÷ āċü ðùöóñýþ ðĐĔĉÿĔċô÷ ðôąøú ðĂñ ðüùāóþú ðĆĎø ðĉñþÿú ðóõĎĉ ðĒöó÷ ðøñúøĂú
ðøñðùāāøċô÷ðúóúĔô÷ðøñðó÷øðùøô÷ð ù÷ôąô÷ðÿóñýąô÷ ðùùøñðĊþðóö÷ĈùñðēóöđñĄðóõ
ðďõðù÷ôóðÿĉðĉñþñð÷þ÷øöð÷ āċüðùöóñýþðĐĔĉÿĔċô÷ðāôąúðď÷ýðüøñĆóċô÷ðĐùĂô÷ðúóĎ÷ûû
ðĕĈĉð÷ñĆøùÿċô÷ð÷÷ċ÷öĎøô÷ðĂö÷ĔĈô÷ðúñþúðĕôõ÷ðùöóñýĄô÷ðēø÷ðú āÿó÷ðþ÷úāóþøô÷ðćĔĎôô÷
ð÷úóċýðāđøðĆôĀøðüúö÷ÿĔô÷ðĕĈĉðĐóċñúô÷ðùùąñðý÷āøñă÷ðĕôõ÷øðü÷úāóþøô÷ðćĔĎôô÷
ðĉ āđñýúøðā÷ùċøñă÷øðñóĂôĈôðĉøóòðøñùñÿõðčóöĎôðòý āñăôĔúð÷úóċāô÷ðēø÷ð āĐõ÷ðþď÷ĉÿĔċô÷

þāóċûøñă÷ðēóþāú÷ðøñðú÷ùþ āċô÷ðă āñú
ðôø÷Ĕñúôð÷úÿĔùñýô÷ð÷÷øùùô÷ð÷ąĈċċô÷ðøñð÷÷ċĎøô÷ðćĔĎøøð÷úāóþøô÷ðćĔĎôô÷ðúñúĄú
ð÷ĉĔċþõðùÿôĔúøðüč1952ðčóĉðøñðòý āñăóóúðùøô÷ð óõóñă ðùÿĔùñýô÷ðùóùċô÷ðĆĎôô÷
ðüóđøôò÷ùõøð÷÷ñùñÿċô÷ðúó÷Ĉċùô÷øðøôóċô÷ðûóóĂô÷ðČ÷öĎúðúóđĎõðü÷ āċđċô÷ðĀöóĈĔô÷ðďõ

þ÷ąĈċċô÷ðøñð÷úĂĎô÷ð÷ñăó÷ñýô÷ðùā÷ÿõ÷øðü÷Ĉċùô÷ðā÷ñąõ÷ø

»WÉ«àM�G (CG) 3.2

Reserves

ðüòĆøùĂô÷øðāóþ āÿ÷ðúó÷ùċüùðùùþó÷ðû÷úõ÷ðúóñý āñăôĔõðú÷ċüøð÷úāóþøô÷ðćĔĎôĈôðøüôĎú
ðĉøóĂõð÷÷ćó÷øý÷ðĊ÷Ĕõóóøð÷ÿøāúðĐó÷ðø÷÷öóċøö÷ðú÷ÿóāāú÷øðüćùøñþċô÷ðāóþ āÿ÷ðćĔĎø
ðùóùċô÷ðĆĎôô÷ðÿ āāúøðþøRequired Reserves »eGõdE’G »WÉ«àM’G ùó÷ùðúö÷ÿĔô÷
ðøćó÷øý÷ ð āĐõ÷ ðþćĔĎôô÷ ðĕĈĉ ðúò÷Ĕô÷ ðøõ÷ôõ÷ ðøćó÷øýô ðĕöÿó÷ ð āāô÷ ðùÿĔùñýô÷
ðòý÷öùô÷ðõôñýô÷ ðùñý÷ôð÷õñýô÷ð āďąôðüúö÷ÿĔô÷ ð÷õñăðĂ āùúðúö÷ÿĔô÷ ðĉøóĂõðøõ÷ôõ÷
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øõ÷ôõ÷ðøćó÷øý÷
Required Reserves

Excess Reserves ðö÷ô÷ðøćó÷øý÷

÷Ĉñă÷ùċô÷ðĆĎø
Correspondent Banks

ùĔöóûðøćó÷øý÷
Secondary Reserves

á°ù«FôdG äÉë∏£°üªdG

»eGõdE�G »WÉ«àM�G

ðćĔĎôô÷ðĕĈĉðõþúðøøô÷ðĊ÷Ĕõó÷
óđùö÷ÿøðĉøóĂõðóđøðøóÿøý÷
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øñČ āąāøô÷ú÷øÿó÷ýó÷Ĕ÷øõ÷ôõ÷øćó÷øý÷ āĐóüøõ÷ôõ÷øćó÷øý÷òĆùññ÷āø
úö÷ÿĔô÷ĉøóĂõøõ÷ôõ÷øćó÷øý÷õùñĄòĆùññ÷āøõôñýô÷Ĕ÷óö÷Ĉùñ÷øđñüĂĎô÷

þúö÷ÿĔô÷÷õñăòý÷ôø÷÷ñùñÿċô÷
ĒöõóñüĊóûċô÷ĉ÷ôñăĕĈùñûöóñýāô÷ûĔöāøþóøøõ÷ôõ÷øćó÷øý÷ýĈôõĀĈøĄú
úö÷ÿøĕĈĉøõ÷ôõ÷øćó÷øý÷÷ôñýöā ĂÿúüùÿĔùñýô÷ùóùċô÷ĆĎôô÷ôø÷Ĕñúôó ûĂñø
÷ôñýĎô÷ýĈôøñõĈóô÷ùāúúö÷ÿĔô÷ĕĈĉó āõó÷üøč2008Ĕúóõďõ÷ ûāóôøĉ÷ù%4ðøù÷ñĔøô÷

þøč2008ùôċñĔöďõ÷ ûāóôøĉ÷ù%7
Ăöø1ùúď÷øĂúùóøóđø āòąóĄô÷øćó÷øýóø÷úāóþøô÷ćĔĎôô÷÷ÿøāúĐó÷ďąċú
þùÿĔùñýô÷ùóùċô÷ĆĎôô÷ùôóċā÷ñăüùþò÷ĆĎøùôúö÷ÿøø2ùøü÷öĄô÷øñď āñÿāõ
÷Āõ÷ø ü%7 Ĕ÷ĆĎôô÷ ĎĉõĈóô÷ ùāúúö÷ÿĔô÷ ĕĈĉøõ÷ôõ÷ øćó÷øý÷Đóó÷Āõ÷ø
÷ÿøāúĐó÷ĆĎôô÷÷ø÷ĕĈĉõþ÷ñü ýāóüöóñýýøñùÿĔùñăĊóúā100ĕ āĂĈúĒāöó÷óĎñĆùøñ÷
û÷úõ÷ýĈôõ āĐõ÷øüúþô÷û÷úõ÷÷ø÷ĉøóĂõøõ÷ôõ÷øćó÷øý÷øñúóúā7ýĈôċø
ĕĈĉõþúďąôüĆĎôô÷ùôøāĈąô÷øćó÷øý÷ďõñüĔ÷øùÿĔùñăĊóúā100ùĒĈċóóóø
þāúĐó÷ĆĎôô÷āóøĄúòþû÷úõ÷ø÷ĉøóĂõôĂñúóúā7þāúĐó÷ó ö÷õ÷ôõ÷ĆĎôô÷
÷÷óüøôù ÷öĄô÷øñď āñÿāõĂö ĉąñĄøñøõ÷ôõ÷øćó÷øý÷ďõ û÷Ĉò÷ ûñü
þùÿĔùñýô÷ùóùċô÷ĆĎôô÷ùôĒø÷ÿøāúĒĎõø āĂôøċô÷ñþô÷øø÷úĂĎô÷úóøĔāñýô÷
øćó÷øý÷ ďċñĆó÷þāø ó ûõĈõ òý÷ô ĆĎôôóñ ü÷÷Ăôøċô÷ ó öúÿĔùñă  ûóúā 93 ðô÷ ó āõó÷
ď÷øóõĄāóÿô÷ùExcess Reserves óFGõdG  »WÉ«àM’G üĊóûċô÷ ÷ø÷øñþøõ÷ôõ÷
þòăþā93òăþā7ýòăþā100úĔ÷øøõ÷ôõ÷øćó÷øý÷øøôóċüõ÷øćó÷øý÷
ĒõĄøñýúĐó÷øó÷ď÷ñĆ ĀùøĂ ÿċô÷ĕôõ÷ö÷ô÷øćó÷øý÷òĆ ĀùĂÿúĐó÷ùāóþøô÷ĆĎôĈôĂĔþúø
 āùó÷ĆĎôô÷ùôďąúČôĊóýøñøü÷÷õĔąý÷ā÷ôóõĄ÷āøó÷ñ÷ùñĄúĉûõüùùþó÷òĆ÷ùĊó
ö÷ô÷ øćó÷øý÷ øñ ā āùñÿú ò ĆĎôô÷  āĐõ÷ ĆôĀĎĉĊóĂÿú ü ăôøõ ö÷Ă øćó÷øý÷
òĆøùòĂĎõøó÷÷÷õĔąý÷ā÷ôóõĄ÷āøó÷úĉûõüĉþĈôù āāõ÷÷ñóñĆõ÷ĊĔñąó÷ñ÷ùñþôøüĉõóąôóø

þøñóñĆõ÷ö÷Ăøćó÷øý÷ĕĈĉĉñÿāúĐó÷ĆĎôô÷÷ø÷ĕĈĉó ûôü÷øĐĔą÷ñăüúóóùñþô
óđ÷ćó÷øý÷ûÿĔú Đó÷ øû÷úõ÷ úóñý āñăôĔõďõó÷÷Ĕñă óõøù÷úāóþøô÷ ćĔĎôĈô ĂĔþú
 á∏°SGôªdG  ∑ƒæH Čñăóø ā þùùÿú ùùþó÷ ćĔĎø øó÷ ùÿĔùñýô÷ ùóùċô÷ ĆĎôô÷ ùô
úĉûõ üùùôó ÷úāóþú ćĔĎø ùù÷ûó úóý øñ ø÷ øøô÷ Correspondent Banks

ĊĔýĆĎø900ďõùûóóāøô÷÷ø÷÷Ĉñă÷ùċô÷ćĔĎøù āÿôĔúøþùÿĔùñýô÷øĈ÷ó÷ĆĎôô÷
úó÷ôò÷ ú ûûõ óđúô ĐĔą÷ñ û÷÷ñóñĆõ÷ úóõþ ćĔĎôô÷ ēø÷ ď āõôĔú óõ ó ûôôóĊø þČôóùô÷
þúóą÷ñþô÷ ÷÷ÿñÿú ÷÷Ĉċĉ ùù÷üñÿô÷ ćĔĎôô÷ ĕĈĉ ĉ āđñýøñ üúóą÷ñþô÷ ÷÷ÿñÿøô ÷Ĉĉóñ
÷úā÷ÿõ÷ ùāĔñþċô÷ ČúĂøô ýóāøó÷ ĔÿĈĔõ Ćôøó ÷Ĉñă÷ùċô÷ ćĔĎø ùô üĔúø
÷÷āĈāċô÷ ćĔĎôô÷ ù āĔĂô ÷ôñýĎôóø ÷ āċđõ ÷Ĉñă÷ùċô÷ ćĔĎø  āĐõóñ üĒ÷Ĉĉø þ÷úāóċûøñă÷ø
ćĔĎôô÷ úö÷ÿø  āĐ úóõĄô÷ ēø÷ ď÷õóóú ĕĈĉ ÷Ĉñă÷ùċô÷ ćĔĎø ĉóñýúø þùù÷üñÿô÷

óFGõdG »WÉ«àM�G
Ēø÷ÿøāúĊóċô÷ďõýĈôõ

ýôóôċô÷ĕôõ÷÷ñóñĆõóøĆĎôô÷
óđøøóÿøý÷Ē÷Ĉĉď÷ùøúøøô÷

á∏°SGôªdG ∂æH
úóõþčĂú÷÷ôóõ÷ñýñăôĔõ
üùûóó÷øó÷ùùþó÷÷÷ôóõ÷ñýñăôĔċô
÷óĂöāøÿùÿôĔúóõó ûôôóĊø
úóñýñăôĔċô÷ď÷øĉñą÷Ĕøô÷
÷÷ôøô÷ø÷÷Ĉāċô÷÷÷ôóċô÷
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ùôóó÷ćĔĎôĈôďąċúĉúĔċøĈôāñÿõøđñüùùþó÷úö÷ÿĔô÷ĉûõó ûõóċúø÷ùù÷üñÿô÷
óđúôùù÷üñÿô÷ćĔĎôô÷óđĉÿĔúøøô÷Ċ÷Ĕõó÷ùù÷ôąô÷ćĔĎôô÷čĄøñýúĀõ÷üĒõ÷Ąøñă÷

þĉþĈôù āāõĊĔñąó÷ñ÷ùñĄøñ
 …ƒfÉK »WÉ«àMÉH ÷úāóþøô÷ćĔĎôô÷÷ÿøāúüøõ÷ôõ÷øćó÷øý÷ĕôõ÷ ÷ñóñĆõóø
üĉüó÷ùù÷ñÿòüùÿĔþô÷÷÷ôóĉ÷ā÷ôóõĄ÷āøó÷ďĉùāóôĉĔ÷øüSecondary Reserves

û÷ĉùñýô÷ĒüøĕĈĉóđù÷øďąċúøøô÷÷÷õĔąāô÷÷ā÷ôóċô÷Ą÷āøó÷úĉûõüĊø÷øĈô÷Ĉøóò
ă÷Ăāøô÷ ûāñÿõďõôĔúĄĔñýô÷øñĊø÷øĈô÷ĈøóĂô÷üĉüó÷ùù÷ñÿĂô÷÷ā÷ôóċô÷Ą÷āøóóñ
òÿĂö āùó÷÷÷óüøô÷ĉùñýøĊóċô÷ĕĈĉĊĔñÿāĈô÷Ăúùćø÷øüöóùô÷ďõĆĎôĈôĉþô÷

þĆĎôô÷ùôøćó÷øý÷øñ
üøõ÷ôõ÷øćó÷øý÷úóôāĈóøõøøćó÷øý÷÷÷ āċ÷ó÷ĕĈĉ÷óóóøô÷øñ÷üôóôċô÷ďąċú
ČþýòÿāĈĂúøó÷ú āñăĔúĐó÷ýòĆøùĂô÷ĂĎċøýùāóþøô÷øñùñÿċô÷čóöĎô÷ú÷óøñýúĀõ÷
úóñý āñăôĔõø÷úāóþøô÷ćĔĎôĈô÷÷ñĆ÷ùòõ÷ùāĂô÷ċøùúøþ÷ôøô÷øñùĂĎô÷òĆøùùċô÷
ĕĈĉùāûôĔúóõ āĉó āĐõóñüĒ÷ĈĉøþóđúôÿĔüĔċô÷ö÷ô÷øćó÷øý÷ĕĈĉùùþó÷û÷úõ÷
ùāûôĔúø üĐóċøö÷ø Ċóċô÷ ÿóþúõ÷ø òĆ÷ùòõ÷ ĕĈĉ óđúāò ďõ Ċ āùú óđúô øćó÷øý÷
øøô÷úó÷ôò÷óđ÷ñóċøü÷úāóþøô÷ćĔĎôô÷ùôøćó÷øý÷ĕĈĉùù÷ûó÷ā÷ôóõúõóùõ

þùÿĔùñýô÷ùóùċô÷ĆĎôô÷úó÷Ĉċĉøó÷þùô÷ĉúĔċøôúóõĔąāô÷ó÷ċøùú
÷÷óüøô øÿąú øćó÷øýóø øóÿøýóø ÷õĈõ ÷úāóþøô÷ ćĔĎôô÷  āĐó÷ ď÷ý øñ
Ă āñĆĔúøüøĎćøøćó÷øýóøó ûñúúó÷÷ÿøāúĊøô÷øñ÷úóùċô÷ćĔĎôô÷Đõóñüóđúóõ÷øô÷
ùđñĄøñùÿĔùñýô÷ùóùċô÷ĆĎôô÷ùô÷÷ċñăùô÷÷÷ćó÷øý÷ĊĔñąó÷11.2ĉąñþô÷

þč2022òăāóõ

��fÉãdG »WÉ«àM�G
ĉüó÷ùù÷ñÿò÷ā÷ôóõĄ÷āøó÷
úùøôćĔĎôô÷óđø÷ÿøāú

óđøôĔ÷ñă

Ω2022 ¢SQÉe
(∫ÉjQ ¿ƒ«∏ªdÉH)

 …õcôªdG ∂æÑdG iód á«ª°SôdG á«WÉ«àM’G ∫ƒ°UC’G äÉfƒµeh äÉÄa

1,692,599 ÷÷ċñăùô÷÷÷ćó÷øý÷ĊĔñąó÷
1,624 ùĂĎô÷õ÷øô÷

79,946 ÷ āñąóĄô÷õāñýô÷ĄĔĂý
14,348 øôøô÷ĂĎô÷ĄøĎñąøćó÷øý÷úñĆø

1,596,682 ÷÷ôĎüó÷úċùôóøúó÷ćó÷øý÷
0 ùùþó÷÷÷ćó÷øý÷ĊĔñąó÷

Saudi Central Bank, www.sama.gov.sa/en-US/Indices/Pages/reserve_assets.aspxúùÿĔùñýô÷ùóùċô÷ĆĎôô÷úāñÿċô÷
(2022/5/5øñāÿóñą)

11.2 πμ°ûdG
÷÷ćó÷øý÷ĊĔñąó÷
ĆĎôô÷ùô÷÷ċñăùô÷
ùÿĔùñýô÷ùóùċô÷
òăāóõùđñĄøñ

ĐĔ÷Ĉċôóøùč2022
øòăþā
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äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG
óđø ÷ÿøāú øøô÷ ÷÷ćó÷øý÷ Ċ÷Ĕõó÷ Ēāöóóø øõ÷ôõ÷ øćó÷øý÷ āùùÿúþ1

þúö÷ÿĔô÷ĉøóĂõ÷úāóþøô÷ćĔĎôô÷
óóóþÿö÷Ĕñą

þď÷ñĆ ĀùøĂ ÿċô÷ĕôõ÷ö÷ô÷øćó÷øý÷òĆ ĀùĂÿúĐó÷ùāóþøô÷ĆĎôĈôĂĔþúþ2
óóóþÿö÷Ĕñą

ćĔĎøø ÷úāóþøô÷ ćĔĎôô÷ úñúĄú ü÷úÿĔùñýô÷ ÷÷øùùô÷ ÷ąĈċċô÷ øñþ3
úôø÷Ĕñúô ÷÷ċĎøô÷

þùÿĔùñýô÷ùóùċô÷ĆĎôô÷ .CG
þ÷õóùô÷ú÷āóċûøñă÷ĄøĎñą .Ü

þ÷úÿĔùñýô÷÷úāóþøô÷ćĔĎôô÷ùā÷ÿõ÷÷÷ùċü .ê
þ÷ā÷ôóċô÷ùā÷Ăø .O
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»fÉãdG π°üØdG º««≤J
¢ü qî∏e

üĐĔ÷ôóċô÷ñóóñăĔô÷øü÷ā÷ôóċô÷Ą÷Ĕñăó÷úø÷øôóċô÷čóöĎĈô÷ñý÷öùô÷÷ûûô÷úóö āĔąċô÷
ÿ÷ùñó÷ ú÷ùþ āõ ÷ā÷ôóċô÷ Ą÷Ĕñăó÷ Ċ āĔāú þøôóċô÷ ûóóĂĈô ÷ċ õöĎċô÷ úóđþô÷ø
ĎĉùùñĄóôõĉúĔāøô÷÷ø÷ýāúþ÷þĀøĎ ÿõú÷āóċûøñă÷ĕôõ÷úóõĔąāô÷øúóóùñþô÷ø
Ċ āĔāúøüď÷÷ôóċô÷ñóóñăĔô÷ùôĉùñĄóôõù÷Ċĉąñþøøó÷üùúü÷ā÷ôóõĄ÷āøó÷ā÷ñąõ÷

þďúùċûøñýċô÷ď÷øā÷ñąõ÷÷Ăøóñýô÷÷ā÷ôóċô÷Ą÷āøó÷ó ûñúúó÷÷ā÷ôóċô÷Ą÷Ĕñăó÷
úóõĄô÷øúĈñýô÷ĉøóĂõúñĈô û÷Ĉ÷ñăøĒøÿñÿø û÷õóĉĊĔôĂõĔ÷óõ āĉóĔ÷Ċóċô÷
ü÷úĂöĊ÷Ĕõó÷ĕôõ÷÷úĂĎô÷ù÷ĊĊĔñąó÷ĉúĔāú÷ôĔđñăø÷÷ôĔ÷ñýô÷øüďúÿÿ÷ñýôøó÷
ü÷÷öùċô÷úċùô÷ûĔċþõĔ÷øM-1ùùĂĎô÷òĆøùùċĈôù÷ĈĂøô÷òăó÷Ăċô÷ø
òĆøùùċĈô úñăøó÷ Āúùùøô÷ Ā÷ñúÿú þõĈóô÷ ùāú úö÷ÿĔô÷ø ü÷÷òāĔô÷ úċùô÷ø
ĕĈĉ ùù÷üñÿô÷ û÷úõ÷ ú÷ÿóđñĄø üāóþ āÿ÷ úóøóñýý ďõ  öó øM-2ù ùĂĎô÷

þøM-1ùù÷ĈĂøô÷òăó÷Ăċô÷
Ċ÷Ĕõó÷ úúĂĔøô öóùô÷ ú āùõ Čôóùô÷ ĊĔý ùù÷ûó Ą÷Ĕñăó÷ø ăćóĎõ čĄþøñý þú
 āĐõ÷ þĊ÷Ĕõó÷ ĕĈĉ óđĎ÷ø óċ÷ñ òýñóĎøú øøô÷ úóÿ÷ĈĔøô÷ ď÷ø ÷ā÷āñþô÷ ÷÷öóċøö÷
ù āõ ĊĔćø öóùô÷ ú āùõ ď÷ø ÷òùô÷ Ĕ÷ öóùô÷ ú āùċô øĎõô÷ ĕĎāĎċô÷
Čñăùø óöúùñÿøøĎõô÷ ĕĎāĎċô÷ ÷ø÷ ûùÿóĉĂ āñĆĔÿú üøòĆùĂô÷ ù āõùĄóĂāøñă÷
øĎùúøüóö÷øóþúõ÷÷ ûāāĎõ ûùÿóĉöóùô÷ĕĎāĎõĐĔąúþöóùô÷ĕĎāĎõòĆùùúøöó÷ø
øñýýďąôøüùôóó÷Ċ÷Ĕõó÷ēø÷÷ÿĈóùöóóüòĆùĂô÷ù āõùôóćóċāĈóĒāöó÷ĆôĀ
ú āùõùòóÿñûøôĈñăöóĉĕĎāĎõĉ÷þñýúĄ÷Ĕñăó÷òúùøøñøú÷ùøÿô÷òúùø
Ą÷Ĕñăó÷òúùøøñó ûñúúó÷ýýøüĉüó÷÷ĈúĔóô÷ú āùċô÷ĉüó÷ùù÷ñÿĂô÷öóùô÷
ú āùõùøóñýøúóõĎĉĆôĀýāúøüú÷ùøÿô÷òúùøøñĂóñýõöóĉĕĎāĎõĉ÷þñýú
üĉüó÷÷ĈúĔóô÷ú÷Ďñýô÷ĕĈĉöóùô÷ú āùõøĉüó÷ùù÷ñÿĂô÷ú÷Ďñýô÷ĕĈĉöóùô÷
þĉüó÷ĉúĔóô÷ĉúĔċøô÷÷ÿĈóøĉüó÷ù÷ñÿĂô÷ĉúĔċøô÷÷ÿĈóď÷øĄāóñćóĎ÷ĐĔąúñ
ď÷÷ôóċô÷ñóóñăĔô÷čóööùôĉď÷ñĆ ĀùøĂ ÿċô÷ĕôõ÷ ďúùþ āċô÷ďõĊ÷Ĕõó÷Ċ Ĕāÿú
üď÷÷öóđĎô÷ď÷õĄøñýċô÷ĕôõ÷ĒöĔñĆ ĀùĂÿúøďúùþ āċô÷ďõĊóċô÷ĐĔñĆùøĂúďúøô÷
úó÷ùċüøüćùøñþċô÷āóþ āÿ÷ćĔĎøøü÷úāóþøô÷ćĔĎôô÷Č÷ĐĔ÷ôóċô÷ñóóñăĔôóñ
āóċûøñă÷ ăúÿóĎñąø üĉóĂøô÷ ÿõ÷ùøø üď÷õóóøô÷ úóóùñĄø üòĆøùĂô÷ø āóþ āÿ÷
āóôøĉ÷ĕĈĉĊ÷Ĕõó÷ ĕĈĉĐĔ÷ôóċô÷ ñóóñăĔô÷ òýñóĎøú þĊóċô÷ ĄĔñăøñćùøñþċô÷
ĉñÿýĊóýøñõ÷ĊĔñąó÷÷öÿāõĕĈĉĀĔāøñýúĐó÷ú÷óøñýúùÿùÿô÷ô÷ñăĔô÷ āĐó÷

þĊ÷Ĕõó÷ĕĈĉ



77 Č÷÷Ăøô÷ 2π°üØdG

ēø÷ĂĎċúøþď÷÷ôóċô÷ñóóñăĔô÷ āČ÷ó÷ø÷÷úāóþøô÷ćĔĎôô÷üČþāô÷ü÷ýďõ
øøô÷òĆøùĂô÷ĕĈĉ÷óùøô÷ĕôõ÷ĉ÷ċúóđĎąôòĆøùĂô÷ďõ÷ĉāĔĎøõ÷ĉĔċþõćĔĎôô÷
āóþ āÿ÷úó÷ùċüúĉûõüĐøùþò÷ĐĔ÷ôóċô÷ñóóñăĔô÷ĂĎċúøþ÷ĉùñýøÿ ñýÿúĐó÷õþú

þĊĔćó÷ĄóĂāøñă÷Ċóüò÷ú÷Āó ûñĆøùòď÷õóóøô÷úóóùñĄøòĆøùĂô÷ø
Ċóċô÷ĄĔñăøñćùøñþċô÷āóċûøñă÷ăúÿóĎñąĒúđñĄùøô÷ù÷ôąô÷ āĔċĎô÷ āĐõ÷ø
òýñóĎøú Āõ÷ û÷ ûù āþôĔõ÷ā÷ôóċô÷ Ą÷Ĕñăó÷ óđúđñĄøøô÷ ú÷ā āĔóøô÷  āČ÷ó÷ ďõý÷øĔ÷
óú÷õč āĂúøü ûùùñĄóôõćĔĎôô÷úõĊóċô÷ĄĔñăøñćùøñþċô÷āóċûøñă÷ăúÿóĎñą
 āĐó÷ďõČĊùô÷ĕĈĉøþó ûôúùĂúóđñýÿöĐóõó÷÷üāÿúõüóõó ûĉĔöĕĈĉó÷öóĉøñĉāûċøú
óđāöõóñü÷÷ñùñÿċô÷úö÷ÿĔô÷ā÷ùĊĕĈĉ÷ā÷ċāõùñý÷ôăúÿóĎñÿô÷ēø÷øñòÿñÿāô÷
ďõĀāôóóøú÷úāóċûøñă÷÷öÿāċô÷ āĐóüøñăóñăó÷ýĈôċô÷÷õñăĉõóĉùþ āċĈôù āñĔú

þĉüó÷ùù÷ñÿò÷ā÷ôóõĄ÷āøó÷
ú÷Ďñăďõ÷ĉāĔĎøõ÷ĉĔċþõĊóċô÷ĄĔñăøñćùøñþċô÷āóċûøñă÷ăúÿóĎñąĆĈċú
ü÷úāóþúćĔĎøøüø÷úāóþú÷ā÷ôóõĄ÷āøó÷ùúóóùñĄďĉāñÿúĉüó÷ùù÷ñÿĂô÷ďúô÷
þ÷ĎúĄô÷ úóöøĀó÷ ĉüó÷ ùù÷ñÿĂô÷ ÷÷õĔąāô÷ ďúô÷ ú÷Ďñăĉċñþúø þúóõĔąýø
ĊĔôĂô÷øñ÷ùñþô÷ùÿóĉõ÷÷÷òóÿāú÷ùùþó÷ĉüó÷ùù÷ñÿĂô÷Ċóċô÷ĄĔñăú÷øÿó÷ĉċñþúø
Đó÷óđôùā Āñÿ ÿċô÷÷đþĈôĂċñýú÷Ĉ÷ñăøďúô÷ú÷Ďñăďõ öó āĐõóñ÷øôüøñùñÿċô÷
üďúùċûøñýċĈô÷ýóñýõď āõôĔúóċđĎõùý÷ø āĉóøüõúùĂô÷ùċô÷ĕĈĉ û÷Ĕõó÷úċþú
ùùøÿô Čđô÷Ĕõó÷ û÷úõ üĊóċô÷ ĄĔñă øñ ćùøñþċô÷ āóċûøñă÷ ăúÿóĎñą÷ āñąóĄøø

þùù÷ñÿò÷÷ĎõĂ
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á∏Ä°SC�G
1 .ðĂ÷ñĆĔøô ð÷Ĉûõó÷ ðó ûõĄøñýõ ðøôóċô÷ ðûóóĂô÷ ðøñ ð÷ôĔ÷ñýôóø ðÿĔñÿĂċô÷ ðăùñĄ Ā÷ð

þčĔđÿċô÷

2 .þ M-2ðøðM-1ðùĂĎô÷ðòĆøùùċô÷ðø þñăó÷Ăõðď÷øðĄā÷Ĕÿô÷ðĀ Āñą

3 .č āĂøċô÷ðÿóñÿøòôð āČđõðĊóċô÷ð÷Āóċô ð

4 .ðăùñĄ÷ø ðüāóċûøñă÷ ðćĔĎôô ð÷ôñýĎôóø ð÷ôøøąċô÷ ðúóñý āñăôĔċô÷ ðāøÿ ðďĉ ðý āāúð
þó÷óú÷õ

5 .ðý āāúø ðüĊóċô÷ ðĄĔñă ðøñ ðćùøñþċô÷ ðāóċûøñă÷ ðĄøĎñÿø ðÿĔñÿĂċô÷ ðăùñĄ Ā÷ð
þĒøÿ÷Ĉøðďĉð ýĂóþúõóø
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á©LGôªdG á∏Ä°SCG
.áë«ë°üdG áHÉLE’G ônàNpG

1 .ùù÷ñÿĂô÷÷ā÷ôóċô÷ú÷Ďñýô÷ďõ÷ĉĔċþõøñùñĄóôõù÷Ċĉąñþøÿ÷ùñó÷ùċûøñýú
úñ÷ùñþøüĉüó÷

þú÷Ďñă .ê þČđñăó÷ .CG
þďúÿ .O þćùøñþċô÷āóċûøñă÷ăúÿóĎñą .Ü

2 .òĆøùùċô÷ ôôñĆ ĕāôĔøú øøô÷ ÷đþô÷ ü÷úÿĔùñýô÷ ÷÷øùùô÷ ÷ąĈċċô÷ øñ
úø÷ ùĂĎô÷

þ÷ā÷ôóċô÷ùā÷Ăø .CG
þ÷õóùô÷ú÷āóċûøñă÷ĄøĎñą .Ü
þùÿĔùñýô÷ùóùċô÷ĆĎôô÷ .ê
þùÿĔùñýô÷øĈ÷ó÷ĆĎôô÷ .O

3 .Ċ÷Ĕõó÷òÿ÷ñÿĄúøñùþòóøøó÷ ĉąñþø÷÷÷÷÷÷÷Č āąāøú
þĊ÷Ĕõó÷ĕĈĉòýñóĎøúøøô÷úóõ÷Ąøñă÷ď÷ø÷ā÷āñþô÷÷÷öóċøö÷

þ÷úóùċô÷ćĔĎôô÷ .ê þĉúĔċøô÷÷ôñýö .CG
þď÷ąĈđøñýċô÷úóôĈć .O þĐóċøö÷÷ÿĈó .Ü

4 .úĆĈõĔ÷ćùøñþċô÷āóþ āÿ÷ĆĎø āĐõ÷
þñóĎõó÷òýĈþċô .ê þùāóþøô÷ĆĎôĈô .CG

þ÷õĔąāĈô .O þď÷ĉÿĔċĈô .Ü
5 .ĕĈĉ ùĉóñýċĈô øýñąõ÷ ÿõóöùø ăĀĈćÿó÷ ü2030 ÷úÿĔùñýô÷ ÷úôøā úõ ó ûĂñ÷Ĕú

þ÷ąĈċċô÷øñĉóĂøô÷ùā÷ÿõ÷ùñóÿóď÷ñýāú
óóóþÿö÷Ĕñą

6 .úĕĈĉùù÷üñÿô÷ćĔĎôô÷÷Ĉñă÷ùċô÷ćĔĎøĉóñýú
þúóą÷ñþô÷÷÷ÿñÿú÷÷Ĉċĉĉ÷đñýú .CG

þ÷úā÷ÿõ÷ùāĔñþċô÷ČúĂú .Ü
þ÷úāóċûøñă÷ùāĔñþċô÷ČúĂú .ê

þăôñăóõú÷ċü .O
7 .÷úāóþøô÷ ćĔĎôô ÷ ÷ÿøāú üøõ÷ô õ÷ øćó÷øý÷ ĕô õ÷ ÷ñóñĆ õóø 

þùĔöóû øćó÷øýóø
óóóþÿö÷Ĕñą
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á°ù«FôdG äÉë∏£°üªdG

ðĂ÷āñÿô÷ðĀúùùøô÷ ðāùýð÷øóøóðăúùćðďĉðòąóĄô÷ðĒÿúùùøøðĂĈóñÿõðĉóðôøā÷
þ÷øóüõ÷ð÷öóþðøñ

∞jô©àdG ∂àHÉLEG í∏£°üªdG

ðĕôõ÷ð÷ñóñĆõóøðĆĎôô÷ðĒøð÷ÿøāúðĊóċô÷ðďõðýĈôõ
þóđøðøóÿøý÷ðĒ÷Ĉĉðď÷ùøúðøøô÷ðýôóôċô÷

ó÷ ðøñùñÿċô÷ðĊĔôĂô÷ 1

ðēāñÿúðĐóċñĆðĐøøðĉüó÷ðù÷ñÿòðøöĀõ÷ð üĎñă
þùĂóøċċô÷ð÷÷öóċøö÷ðùā÷þô÷ðú÷Āðúóóùñþô÷

ö ð÷úĂöð÷òāø 2

ðü÷÷öùõ ðúċĉ ðĉąñĄ ðĕĈĉ ð÷ôø÷øċô÷ ðĊ÷Ĕõó÷
ðúóøóñýýøðüõĈóô÷ðùāúðúö÷ÿøøðü÷÷òāøðúċĉø

þùù÷üñÿô÷ðû÷úõ÷ðú÷ÿóđñĄøðüāóþ āÿ÷

Ā ð÷ā÷ôóċô÷ðĄ÷āøó÷
÷úāóþøô÷

3

ðøóÿøý÷ ðćĔĎôô÷ ðĕĈĉ ðõþú ðøøô÷ ðĊ÷Ĕõó÷
þóđùö÷ÿøðĉøóĂõðóđø

ÿ ÷Ĉñă÷ùċô÷ðĆĎø 4

ðùù÷ñÿò ð ÷ā÷ô óõ ð ÷òā Ĕô ð ú÷ø ð ÷÷Ĉċĉ
ðùÿóĉõ÷ ðĕĈĉ ðúöóôô÷ ð÷Ăñ÷Ĕõ ðúõ ðĉüó÷
ðÿ āāõ ðùùñýø ð÷ā÷ô óċô÷ ð÷òāĔô÷ ðñ÷ùñĄ

þÿ āāõðąúāóúðøñ

ð÷ ö÷ô÷ðøćó÷øý÷ 5

ð÷ôĔÿąõ ðúñĈô ðĉüó÷ ðùù÷ñÿò ð÷÷öĀõ÷ ðú÷Ďñă
þĆĎôô÷ðďõ

ø ÷ôĔ÷ñýô÷ 6

ðďõ ð÷úĂö ðĊ÷Ĕõó÷ ðĕôõ÷ ðĉñąó÷ ðĉúĔāú ð÷ôĔđñă
þùöóñýþ ðāôąú ðĐøÿ

Ă ðù÷ĈĂøô÷ðòăó÷Ăċô÷
ùĂĎô÷ðòĆøùùċĈô

7

þúñĈôð÷Ĉ÷ñăøðĐĔą÷ôð û÷õóĉðĊĔôĂõðĔ÷ðóõð āĉó ă ðúñăøó÷ðĀúùùøô÷
ùĂĎô÷ðòĆøùùċĈô

8
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∞jô©àdG ∂àHÉLEG í∏£°üªdG

ð÷÷Ďõô÷ ðù āċô÷ø ðöóùô÷ ðú āùõ ðď÷ø ð÷òùô÷
ðĕĈĉ ð ûñóĎø ðďúô÷ ðĄóĂāøñă÷ ðąúāóú ðĕøý

þùāĔóĄô÷ð÷üāÿ

õ Ċóċô÷ 9

ðĆĎôô÷ðóđôüĔċøð ÿ Āù þúð÷÷òāĔô÷ðĊ÷Ĕõó÷ðďõðĉąñĄ
ð÷òāĔô÷ðēøđôðùā āñÿċô÷ð÷õĔąāô÷ðøñðùóùċô÷
ð÷ċ÷ò ðýĈôõ ðóđĈõóý ðĕôõ÷ ðÿ āñýú ðĐóóø ð÷úĂĎô÷

þóđøðă āùñÿċô÷ð÷òāĔô÷

ù ðāóċûøñă÷ðăúÿóĎñą
ðĄ÷Ĕñăó÷ðøñðćùøñþċô÷

÷ā÷ôóċô÷

10

þ÷ôø÷øċô÷ðúċùô÷ðøôóċüõ÷ ć ùĂĎô÷ðòĆøùùċô÷ 11

ðöóùô÷ðú āùõðď÷øð÷òùô÷ðďā÷ôúðøöó÷øðČñăā
þĄóĂāøñă÷ðù āõø

Ċ øõ÷ôõ÷ðøćó÷øý÷ 12

ðćĔĎôô÷ðóđøð÷ÿøāúðĉüó÷ðùù÷ñÿòð÷ā÷ôóõðĄ÷āøó÷
þóđøôĔ÷ñăðúùøô

č ðñ÷ùñþô÷ðùÿóĉõ÷ð÷÷òóÿāú÷
øĔôúùô÷ù

13

ð÷ñýñă ôĔċô ðúóõþ ðčĂú ð÷÷ôóõ ð÷ñýñă ôĔõ
ðāøÿ ðùÿôĔú ðóõ ðó ûôôóĊø ðüùûóó÷ ðøó÷ ðùùþó÷ ð÷÷ôóõ
ð÷÷ôóċô÷ ðúóñýñăôĔċô÷ ðď÷ø ðĉñą÷Ĕøô÷ ð÷óĂö

þ÷÷ôøô÷øð÷÷Ĉāċô÷

Đ ùĔöóûô÷ðøćó÷øý÷ 14

ðĊóċô÷ðĄĔñăðú÷øÿó÷ðøñðùċûøñýúð÷úāóċûøñă÷ð÷óùñĄ
þôĂñðĉüó÷ðùù÷ñÿĂô÷

òă ðøĎõô÷ðĕĎāĎċô÷
öóùô÷ðú āùċô

15

ðü÷÷öùõðúċĉðĉąñĄðĕĈĉð÷ôø÷øċô÷ðĊ÷Ĕõó÷
þõĈóô÷ðùāúðúö÷ÿøøðü÷÷òāøðúċĉø

û öóùô÷ðĕĎāĎõ 16
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1.2 á£«°ùH á«°SGQO ádÉM

ójóL �QÉéJ πªY ¢ù«°SCÉàd QÉªãà°S�G

ùù÷üñÿô÷ úòóñþĎċô÷ Čĉô ù āĉ ú÷āÿóôõ 2030 ÷úÿĔùñýô÷ ÷úôøā ùõò
÷úāóþú Ċóċĉó÷ òý÷ñăóóú ĕĈĉ úúāóñþċô÷ öóāñąó÷ ú÷þñþøô ÷óñăĔøċô÷ø
ó÷üĔôĔĎąøĈô ÷ñąóĄô÷ ĒøóùñĄ òý÷ñăóóøø ÷ ûā÷ùò ÷ñĄā øĄāú÷ òø þùúü
Ăøùú Ĕ÷ø þĒúóþøĎċô ÷÷ô āøó÷ ĀĀóċö ñóĎôô ĉúĔċú ĕôõ÷ ÷üóāø āĒĎąô ü÷÷óøô÷
 āĐó÷ó ûñúúó÷úċñăĒ āĎąôøüó ûñĆùòĒ÷ĈĉòĆùùúò÷ā÷ôóċô÷úóñý āñăôĔċô÷òúùø āĐó÷
÷ñĄāāóøý÷øþòĆ÷ùøò÷ďõ ûøďúùċûøñýċô÷ďõĊ÷Ĕõó÷úċüĒöóąõõóø
āùò Ćôøôø üùāóþøô÷ ĒĈċĉòý÷ñăóóøô ĉñúñó÷ ĉúĔċøô÷ āñÿõāó÷øþ÷ øñ

þýóāøó÷òúùøñ÷ùüõ÷

Üƒ∏£ªdG
úúāóñþċô÷ öóāñąó ó ûñĆøùòčĂú øøô÷ ÷ā÷ôóċô÷ úóñý āñăôĔċô÷ òúùø ùóĀÿ÷.1

þ÷ñĄāĉûõ

Ċóċô÷òăó÷āúċþø÷öāóĂõòĆùòĕĈĉĊĔñÿāô÷öĔ÷ĉøóú÷õòúùøùóĀÿ÷.2
þďúùċûøñýċô÷ďõ
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2.2 á£«°ùH á«°SGQO ádÉM

øjôªãà°ùª∏d ¿�«dÉªdG AÉ£°S�dG

Ĕąõ÷āó÷÷óùñĄă÷ĂāúďĉùùċñăĐó÷ĕôõ÷Čđñăóóøāóċûøñăóø÷āĔöČøđúČô
ø÷Đò÷øüč2019 čóĉøñøô āøó÷ öóøøó÷ ùôóóøñăó÷Ăô÷ Čòùô÷ ÷úÿĔùñýô÷
úùċûøñă÷Đó÷óđôăôñýúČôďąôüóđøûāøøøô÷Ċ÷Ĕõó÷āóċûøñă÷ĕĈĉòąùāú
ďĉ÷āĔöă÷ĂñĄúċñăòøþó÷ôúďúó÷ďõāùùúø÷øüĉôòďõúóóùñþô÷øñ
ùøô÷Ċóċô÷úúĂĔøøóđøāñÿöóđøĂ÷ĂñĄďąôøü÷Ĉ÷øõ÷úāóċûøñă÷÷ñąùñù āñĔú
øñùāóøāõø÷øüù āóóóøõùñý÷Ĉñ÷āĔöó āõó÷þúóóùñĄù āĉĕĈĉēāóċûøñă÷úùú
þ÷ýóøċô÷òąùÿô÷ďĉúċô÷÷ñùùċôüāôô÷òúùøñ÷ùüõ÷úā āùò÷øôûó÷ùõó÷

Üƒ∏£ªdG
úóõĔĈùõøú÷ôĈôó ö÷ôóý÷ýóøċô÷Čđñăó÷ĊĔýúóõĔĈùõ÷āĔöþúĐó÷ďąċúďúó÷.1

úóóùñþô÷ďĉ÷Ĉ āñÿÿõ

Čđñăó÷ñ÷ùñĄóđ÷Ĉĉ÷ñý āñăôĔõ āùó÷ďõ.2
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2030 ájO�©°ùdG ájDhQ ºYO »a ájO�©°ùdG á q«dÉªdG ¥�°ùdG QhO :á«°SGQO ádÉM

ĕĎôõøñ ûùÿóĉúĂú÷ā÷ôóõĄĔñă÷÷ċôóùô÷Čñą÷Ĕùô÷øó÷ùùôąô÷Đċô÷ďõúùô÷øñ
øøô÷÷ñý÷öùô÷úóñý āñăôĔċô÷ùýõ÷ø÷÷ā÷ôóċô÷ĄĔñýô÷øþøôóċô÷øāô÷õĈòøñù÷ôó
úóóùñþô÷Čđñăó÷óđ÷ñĀāÿúøüČôóùô÷ñóāöó÷ú÷ċüøñ÷úāóþøô÷Ċóċĉó÷óđ÷ĈĉčĔĂú
ôøùú óùõ ø÷ ÷ā÷ôóċô÷ Ą÷Ĕñăóóñ ûóđù÷øø óđö÷ùñþô ùùþó÷ ÷ā÷ôóċô÷ Ą÷āøó÷ø
Ċóċĉó÷ēø÷ĉċùúĀõ÷ ü÷úāóċûøñă÷Ċóċĉó÷øòąùÿôóøď÷Ĉċøāċô÷ďúùċûøñýċô÷
üĉøóĂċô÷øñøþ÷óùñþô÷øñøČđñăó÷ù÷ñÿýú÷øăúùćďĉóđôóċñăó÷āùÿóúĂĕĈĉ
ČđĎąċúóõāĂøùČđñăó÷ēø÷÷ċ÷òûóÿúā÷ďõĂøùô÷ă÷ĂāúďúùċûøñýċĈôďąċú

þøČđñăó÷ēø÷÷ċ÷òùñúÿĄö÷÷Āõ÷ùāóñýþôąú
÷óĔĈċõø÷øòĆóúùô÷øñøĊø÷úù÷úÿĔùñýô÷÷ā÷ôóċô÷ĄĔñýĈôòý÷öùô÷ùĂċô÷úĂú
Čôóùô÷øñ13÷ôúùċô÷÷úÿĔùñýô÷÷ā÷ôóċô÷ĄĔñýô÷ĉøāúøþ÷úÿĔùñýô÷Ċø÷ú÷ĉĔċþċô
÷ùñăóøô÷÷ôúùċô÷ĉøāúóċ÷ñüøč2021čóùô÷ďõ÷ ûāóôøĉ÷ù÷÷òĔñýô÷÷ċ÷Ăô÷ü÷ýďõ
üôñăøó÷Ąùñþô÷øñ÷ā÷ôóõĄĔñăùôóó÷ø÷øüúóñąāĔôĈôøôøô÷ÿóāú÷ùĔøñýõĕĈĉ
ÿóāú÷øñõñýøĎõĔñúĉø÷øüóö÷ôøÿóđøāùøùċô÷÷ā÷ôóċô÷ĄĔñýô÷÷ð÷÷óđċöĎúø

þ÷÷øùùô÷úóñąāĔôô÷
ûÿóñÿøò÷ ÷āñÿô óöúĔ÷ý ÷ ûù āñĄôĔõ óđøÿñÿø Čđñăó÷ ĄĔñă ĕôõ÷ ùöĎÿú óõ ó ûôôóĊ
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ð÷ċ āöĎõðĐĔąúðĐó÷ðùó÷ðü÷õĔđÿõð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðĐĔąúðĐó÷ðĕĈĉðĐĔôñăóāċô÷ðòąùāú
ðüĊóþċô÷ð÷ø÷ðĕĈĉðď÷ùĈóċô÷ðďõðď÷ñÿ āñÿĄøċô÷ðù÷üôøðď÷ñÿ āñÿĄøċĈôðùñ÷ùĂô÷ð÷Ĉđñăø
ðĐĔüóøāúðð÷ā÷ôóċô÷ðČö÷ĔĂôóøðĐĔĎ÷ùøñýúðďúøô÷ðòąóĄñĄó÷ðďõðČ÷ù÷ĊøðĐøùċûøñýċôóñ
ðĐĔąúðĐó÷ðõþúðüďąôøðþ÷ā÷ôóċô÷ðČö÷ĔĂô÷ðÿ÷ĉõð÷õĄøñýċô÷ðòÿóôċô÷ðú÷ċüð÷ñùùõðĕôõ÷
ð÷÷āøāðďĉðùùąñðĐ āĔąúðĐó÷øðü÷óùñþĈôð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðùñ÷ùòðĕĈĉð÷ ûāÿóòðøóøô÷ðÿùÿô÷

þùĂĎô÷ðóđĂ āñúøðóđúóõ÷øô÷øðóđôĔñąó÷øð÷óùñþô÷
ðČö÷ĔĂô÷ðďõðùý÷øð÷ĉĔċþõð÷öāóĂõð÷÷öóąõõ÷ðøĎùøñðü÷öāóĂċô÷ð÷÷ĈøóĂøðăāĈùøúðóċ÷ñðó āõó÷
ðõþúøðþ÷ÿĈøĄõð÷÷ôñăóāõðú÷ùøñ ðñóĎûó÷ ðú āĉÿó÷ ðøøô÷ ðóđñýÿö ð÷ā÷ôóċô÷ ðČö÷ĔĂôóø ð÷ā÷ôóċô÷
ðøñøðþ÷Ăýô÷ðú÷ĔĎñýô÷øðùÿ āāċô÷ð÷ĎñýĈôðČö÷ĔĂô÷ðÿ÷ĉõðóđñýÿöðòÿóôċô÷ðč÷Ąøñă÷
ðþ÷Ăøóñýô÷ ðú÷ĔĎñýô÷ ðČö÷Ĕò ðÿ÷ĉõ÷ ðùÿóĉõ÷ ðõþú ðü÷Ăāôóċô÷ ðòÿóôċô÷ ðēø÷ ðúùā÷üú ðĊóý
ðó ûñúúó÷ð÷ ā÷ôóċô÷ðČö÷ĔĂô÷ðòýąùúðĐó÷ðøüôĎúðü÷óùñþô÷ðúó÷Ĉċĉðúùā÷üúðĊóýðøñðĒāöõóñðüĆôøó
ðÿ÷ĉõ÷ðùÿóĉõ÷ðďõð āøðñðüóđúó÷Ĉċĉðďõð÷ ûñüð÷óùñþô÷ðùÿòøó÷ð÷Āõ÷ðú ûûċñðüú÷ùā÷üøô÷ðēø÷
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ðþ÷Ăøóñýô÷ðú÷ĔĎñýô÷ðú÷ċüðĊþðóđýóøāó÷øðóđúóñøùñÿõøðóđúóù÷ôċøð÷Ĉñÿô÷ðú÷ĀðČö÷ĔĂô÷
ðøõĄøñýõðùāòðďõð āā÷ñðüāóćõ÷ ð÷ø÷ðøñð÷õĂô÷ ðúúùøô÷ ðĊóþÿõ÷ ðĊóċ÷õ÷ ðó āõó÷
ðþù āùċøñýċô÷ðóđúó÷ĈċĉðùùøñðĊþðøôóċô÷ð÷óùñþô÷ðñ÷ÿó÷ð÷öāóĂõðĕĈĉð÷ā÷ôóċô÷ðČö÷ĔĂô÷

ðĕôõ÷ ðĀóøāú ðüĉñúñó÷ ðó ûċđñ ð÷ā÷ôóċô÷ ðČö÷ĔĂô÷ ðøñ ðùÿā÷Ĕô÷ ðúóõĔĈùċô÷ ðČđÿú ðøóø
ðĂñĆĔúø ðþ÷óùñþĈô ð÷÷ôñăóāċô÷ ðúóñăāóċċô÷ ðĒ āüĔú ðøøô÷ ð÷÷ñăóñăó÷ ðùćó÷ ð÷ñùùõ
ðó÷ ðüóđø ðó öċĈõ ðĐĔąú ðĐó÷ ðøüôĎú ðøøô÷ ð÷÷ñăóñăó÷ ð÷÷ôñăóāċô÷ ðù÷úóùċô÷ ð1.3 ðĉąñþô÷
ðÿ÷ĉõ ð÷÷ôøô÷ ðù÷úóùċô÷ø ðøGAAPù ðó ûõĔċĉ ð÷ôĔôĂċô÷ ð÷÷ôñăóāċô÷ ðòÿóôċô÷ ðø÷ø

ðþøIFRSùð÷ā÷ôóċô÷ ðùúāóĂøô÷
ðÿ÷ĉõð÷÷ôøô÷ðù÷úóùċô÷øðøGAAPùðó ûõĔċĉð÷ôĔôĂċô÷ð÷÷ôñăóāċô÷ðòÿóôċô÷ðĒøóñþøú
ðøñðóċ÷ñăððü÷ñý÷öāð ýă÷ĔöðøñðĀĈøĄúøðüùÿ āùøõðõö÷ĔüðøñðøIFRSùð÷ā÷ôóċô÷ðùúāóĂøô÷
ðČ÷÷Ăúðùÿóĉõ÷øðü÷úĂĎô÷ðúóĂñøô÷ð÷ċöóòøðü÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðúóö āĔąõð÷þôóùõð÷÷ÿ÷ó
ðùúāóĂøô÷ ðēø÷ ð÷Ċó÷ñą ð÷÷ÿ÷ó ðČđÿú ðĐó÷ ðÿ āùþċøø ðþĐøĄċô÷ ðČ÷÷Ăú ðÿ÷óĎõø ðüĊĔñąó÷
ðóđõ÷Ąøñăðõñýöó÷ðòÿóôċô÷øðù÷úóùċô÷ðúāúðďõðď āąċøøñăðü÷Ĉċøāċô÷ðúóñøþ÷ø

þ÷ôóāô÷ðõñýāø

á«Ñ°SÉëŸG ÇOÉÑŸG

GAAPIFRS

 



ðñ 







ðñ




1.3 πμ°ûdG
÷÷ôñăóāċô÷ðòÿóôċô÷ðď÷øð÷öāóĂõð

óđøðāùøùċô÷
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ðď÷ùü÷ùċĈô ð÷úÿĔùñýô÷ ð÷÷đô÷ø ðøSAMAù ðùÿĔùñýô÷ ðùóùċô÷ ðĆĎôô÷ ðòĆùÿú
ðù÷úóùċô÷ðĉċĉðāóćõ÷ðûóôú÷ð÷úÿĔùñýô÷ðúóóùñþô÷ðú÷ċüðĕĈĉðøSOCPAùðď÷ôñăóāċô÷ø
ðùñý÷ôð÷ā÷ôóċô÷ð÷÷ôñăóāċô÷ðòÿóôċô÷ð āĐó÷ð āõ÷ðüøIFRSùð÷ā÷ôóċô÷ðùúāóĂøô÷ðÿ÷ĉõð÷÷ôøô÷
ðĕĈĉ ð÷öāóóô÷ ðú÷ùā÷üøô÷ ð÷þ÷øö ðùòĔô÷ ðāøùõ ðúõ ðøċ÷÷óÿċô÷ ðó÷āóćõ÷ ðùā÷üøú ðĀõ÷ ðü÷øøóû
ðøñðú÷ÿóúô÷ ðú āÿó÷ ðú ûûċñðüúóöó÷ôô÷ ðøõĄøñýõðúóüó÷øý÷ø ð÷úāóþøô÷ ðĊóċĉó÷ ð÷÷ø
ð÷üóāô÷ðĂøùøðĕôõ÷ðó ö÷ċôóĉð÷÷ôĎüó÷ðúċùô÷ð÷ċ÷òðøñðúóôāĈĂøô÷øð÷÷ôĎüó÷ðú÷āóċûøñă÷
ðþ÷÷ôĎüó÷ðú÷āóċûøñă÷ðēøđøð÷Ĉñÿô÷ðú÷Āð÷ôñăóāċô÷ðúó÷Ĉċĉðčóċúõðĉñúñó÷ðõ÷ôóñăó÷ðĕôõ÷
ðúóñĄóùċô÷ðúóõ÷øô÷øðČĄñúøô÷ðúĉûõðüúóúāøô÷ðďõðēù÷Ċøðùāøô÷ð÷ø÷ðČđñăó÷ðòø
ðøñðü÷÷ôøô÷ð÷÷ôñăóāċô÷ðòÿóôõðøñðú÷ùā÷üúðýøýðøñðČđñăó÷ðú÷āó÷þøð÷úĉóĂøô÷
ðøúóõĔĈùċô÷ ðùĔøāċô÷ ðď÷ñýāúðĕôõ÷ ð÷ā÷ôóċô÷ ð÷÷ôñăóāċô÷ ðĊóþõðøñðď÷Ĉõóùô÷ ðøùñăðĉĈ

þ÷ā÷ôóċô÷ðČö÷ĔĂĈô

äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG
ðĐĔąúðĐó÷ðøüôĎúðüú÷ā÷ùĂô÷ðĀóĄāú÷ð÷÷Ĉċĉð÷ÿúðøó÷ð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðùùûúðøąôðð.1

ðþ÷öāóĂċĈôð÷Ĉøóòøð÷õĔđÿõøð÷òĔûĔõ
óóóþðÿðö÷Ĕñą

ðÿ÷ĈĄô÷ðĊøÿðĐøóùúðòýĈþõðøñðăāôóÿúðøøô÷ð÷÷ñăóñăó÷ð÷÷ôñăóāċô÷ðù÷úóùċô÷ðð.2
ðúø÷ðČôóùô÷ðñóāöó÷ðú÷ċüøðøøøāøó÷ðÿóāāú÷ø

ðþøGAAPùðó ûõĔċĉð÷ôĔôĂċô÷ð÷÷ôñăóāċô÷ðòÿóôċô÷ ð.CG
þøIFRSùð÷ā÷ôóċô÷ðùúāóĂøô÷ðÿ÷ĉõð÷÷ôøô÷ðù÷úóùċô÷ ð.Ü

þøIAAPùðóö÷ôøÿð÷ôĔôĂċô÷ð÷÷ôñăóāċô÷ðòÿóôċô÷ ð.ê
þøCASùð÷÷ôñăóāċô÷ðù÷úóùċô÷ð ð.O
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 »ªbôdG ¢SQódG §HGQá«eƒª©dG á«fGõ«ªdG  2.3

ðøôóċô÷ðúñĆĔôóøð÷ċö÷ÿð÷ú÷āÿðĕĈĉðĐĔąúðĐó÷ðĕôõ÷ðóõð÷óùñĄðøñðùø÷ÿĎøô÷ðùúċô÷ðĕùñýú
 á«fGõ«ªdG ðùóøöðüāóćõ÷ ð÷ø÷ðøñð÷ÿúðøøô÷ ð÷ùöóñþô÷ ð÷ā÷ôóċô÷ ðČö÷ĔĂô÷ ðďõøðþĒøóùñþô
ð÷óùñþô÷ð÷ċ÷òðĐó÷øðĕôõ÷ð÷ ûúāúð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðāđúøðþBalance Sheet á«eƒª©dG

ðóđúóõ÷øô÷øð÷óùñþô÷ðĊĔñąó÷ ðú÷ċþôð÷ó÷ñýøð÷ôñăóāõð÷÷Ĉċĉðďĉðùāóôĉðø÷øðü÷÷ôóāô÷
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þø2.3ðĉąñþô÷ðùöö÷ùðóđĎõðú āòĔøċô÷

Balance Sheet ð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷
Assets ðĊĔñąó÷
Liabilities ðúóõ÷øô÷

ď÷ċ÷óñýċô÷ðĄĔĂý
Shareholders� Equity

Current Assets ð÷ôø÷øċô÷ðĊĔñąó÷
ĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷

Long-term Assets

Inventory ðĐøĄċô÷
Account Receivable ð÷Ďúċô÷ Čõøô÷
ðDepreciation ðćđøñă÷

÷ôø÷øċô÷ðúóõ÷øô÷
Current Liabilities

ĉüó÷ð÷ĈúĔóô÷ðúóõ÷øô÷
Long-term Liabilities

á°ù«FôdG äÉë∏£°üªdG

á«e�ª©dG á«fGõ«ªdG

ðøñùð āùÿúðøøô÷ð÷÷ôóċô÷ð÷ċöóĂô÷
ðùđöÿúøðüø÷Ďā÷ùõð÷÷ĎõĂð÷öāô
ðü÷úÿóñÿøò÷ðùýĔô÷ðĒąĈøċúðóõ
ðóđøċ÷òðøñóñąøðĒøðďúúðóõø

á«eƒª©dG á«fGõ«ŸG

∫ƒ°UC’G
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äÉeGõàd’GÚªgÉ°ùŸG ¥ƒ≤M

2.3 πμ°ûdG

÷÷ö÷÷ċĈôð÷ñý÷öùô÷ð÷ûûô÷ðúóö āĔąċô÷ð
÷÷õĔċùô÷
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ðûðúóõ÷øô÷ððĊĔñąó÷ðú÷÷ñăóñăó÷ð÷ôÿóùċô÷ðēø÷ð÷÷õĔċùô÷ðúó÷ö÷÷ċô÷ðČöùõðúôøú
ðùöö÷ùðó ûôúùĂúð÷ôñăóāċô÷ðúó÷Ĉċĉðú÷ċüðòăóñăó÷ðø÷ð÷ôÿóùċô÷ðēø÷øðþď÷ċ÷óñýċô÷ðĄĔĂý

þø3.3ðĉąñþô÷

ðòăó÷ĂĈô ð÷Ĉøóò ð÷ċ÷ò ðĒôø ð÷óùñþô÷ ðĒąĈøċú ðñøñĄ ðùó÷ ðóđāöóóø ðAssets  ∫ƒ°UC’G ðā āùùÿú
ðù÷ĊðĐøĄċô÷øðú÷āóĂùô÷øðúóôóùċô÷ðúĉûõùð÷úÿóċô÷ðúóąĈøċċô÷ðĆôĀðĉċñþúðòøðþøċąô÷
ðúóõùô÷øðû÷ùøþ÷ðú÷ñ÷ùøðúĉûõùð÷ñăĔċĈċô÷ðù÷ĊðùñąóĎùô÷ðĕôõ÷ð÷ñóñĆõóøðüøûóôċô÷
ðòø ðüó÷ù÷üô ð÷óùñþô÷ ðĒø ðďúú ðóõ ðóđāöóóø ðLiabilities  äÉeGõàd’G ðā āùùÿúø ðþø÷úāóþøô÷
ðüăñ÷ùċô÷øðāóþúõ÷ðúóĉĔñõøðüĐĔúô÷ðúóĉĔñõøðü÷Ăāøñýċô÷ðāĔüó÷ðúóñøùñÿõðĉċñþú
ðĊĔñąó÷ðĀñąøðÿùúøðûú÷Ďñýô÷ðúóĉĔñõøðüõö÷ùñúô÷øðüďúÿāĔċĈôð÷Ăāøñýċô÷ðĊ÷Ĕõó÷ø
ðĔđñðüShareholders� Equity ø«ªgÉ°ùªdG ¥ƒ≤Mðóõó÷ðþ4.3ðĉąñþô÷ðøñðúóõ÷øô÷ø
ðú÷ċüðú÷øðùøðø āĂôøċô÷ðøôóċô÷ðýĈôċô÷ðÿ āāúøðü÷óùñþô÷ð÷ċ÷òðøñóñąðĕôõ÷ðù÷ñþúðĂĈóñÿõ
ðøñðď÷ċ÷óñýċô÷ðĕôõ÷ðĄĔĂāô÷ðēø÷ð÷÷ąĈõðÿĔùúøðþóđúóõ÷øô÷ðú÷ċüðúñÿøð÷óùñþô÷ðĊĔñąó÷

þčóùô÷ðûóóĂô÷ðďõðďúùċûøñýõðøó÷ðď÷ñąóþðď÷ąôóõð÷Ĕöóóðñ÷Ĕñăðü÷óùñþô÷

 ‹ÉªLEG

∫ƒ°UC’G

 ‹ÉªLEG

äÉeGõàd’G

 ¥ƒ≤M ‹ÉªLEG

ÚªgÉ°ùŸG
+ =

3.3 πμ°ûdG
ðÿ÷ĉõð÷õĄøñýċô÷ð÷ôÿóùċô÷ð

÷÷õĔċùô÷ð÷÷ö÷÷ċô÷

äÉeGõàd’G ∫ƒ°UC’G

ádhGóàŸGπLC’G á∏jƒ£dG
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ádhGóàŸGπLC’G á∏jƒ£dG


 


4.3 πμ°ûdG
úóõ÷øô÷øðĊĔñąó÷

∫�°UC�G
ðøøô÷ðúóąĈøċċô÷ðøó÷ðúöóñúôô÷
ðøó÷ðùùñăó÷ðøó÷ð÷óùñĄðóđąĈøċú
ð÷ċ÷Ăøð÷ċā÷Ă ÿõðø÷øðü÷õĔąý

÷úĂö

äÉeGõàd�G
ð÷úÿóñÿøò÷ðùýĔô÷ðĒøðďúúðóõ

÷úĂöð÷ċ÷ĂøðóđĎĉðù ôù ÿõø

ø«ªgÉ°ùªdG ¥�≤M
ðýĈôċô÷ðü÷óùñþô÷ð÷ċ÷òðøñóñą

ðēùċûøñă÷ðùøô÷ðøôóċô÷
ðü÷óùñþô÷ðøñðĐĔċ÷óñýċô÷

ðĊóċô÷ðòăó÷āøðĐøĄċô÷ðûĔċþõ
ðùóĂôċô÷ðăóøāó÷øðûĔñċô÷
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ðùñþĎÿúø ðþóö÷ÿ ðúóúĔĈý ðùþøċô ð÷ó āñýôċô÷ ð÷÷õĔċùô÷ ð÷÷ö÷÷ċô÷ ð5.3  ĉąñþô÷ ðĉāûċú
ðøñðøĉñÿÿô÷ð÷ø÷ðøñðó ûĂýðùÿā÷Ĕô÷ ðùùþó÷ð÷ā÷ôóċô÷ðČö÷ĔĂô÷øùð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷
ðø1ùðúø÷ðúóĉĔċþõðýûðĕôõ÷ðĊĔñąó÷ðČ ñýĂÿúøðþ÷óùñþô÷ðďĉðāÿóñÿô÷ðùĔĎñýô÷ðùúùĂøô÷
ðĊþðĂöðĕôõ÷ðóđĈúĔāúøðóđõ÷Ąøñă÷ðú āòĔø ÿúðøøô÷ðCurrent Assets ádhGóàªdG ∫ƒ°UC’G
ðøøô÷ðLong-term Assets πLC’G á∏jƒ£dG ∫ƒ°UC’Gðø2ùøðóö÷ôñýöðùù÷ñÿòð÷÷ĎõĂðùùøñ
ðúóóùñþô÷ðČđñăó÷ðøñðāóċûøñă÷ðúĉûõðüùùþó÷ðĊĔñąó÷ðø3ùøðý÷øðčóĉðďĉðó÷ùċĉðúú
ðďõðù÷ûóðøñðóđúóöó÷øðõøąÿúøðüď÷ċ÷óñýċô÷ðĄĔĂýøðúóõ÷øô÷ðòĆùùÿúðó÷ùøøðþùùþó÷
ðČĊùô÷ ðĕĈĉø ðþĊĔñąó÷ ðĉøóĂõ ð÷÷õĔċùô÷ ð÷÷ö÷÷ċô÷ ðďõðùñýúó÷ ðõöóþô÷ ðĕĈĉðĐó÷ýó÷
ðùù÷ûóðúóóùñĄð āĐõóñðüóöúāøùñĆðòý÷ôð÷Ăúùóô÷ðēøđøð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðõ÷úùúð āĐó÷ ðďõ
ðĄĔĂýøðóđúóõ÷øô÷øð÷óùñþô÷ðĊĔñąó÷ðăĔñĆĔøðÿ āāúðùøô÷ðčóùô÷ðĀĀĔċĎô÷ð÷ø÷ðčĄøñýú

þóđ÷ñð÷÷ąĈċô÷
ðóö÷ÿ ðúóúĔĈý ðùþøċô ð÷ôø÷øċô÷ø ðĉüó÷ ð÷ĈúĔóô÷ ðúóõ÷øô÷ ðøôóċüõ÷ ð÷ċ÷ò ðùüĈø
ðčóùô÷ðøñðùÿĔùñăðĊóúāð1,324,000ð÷÷ąĈċô÷ðĄĔĂýð÷ċ÷òøðüùÿĔùñăðĊóúāð8,330,000

ð÷÷ąĈċô÷ðĄĔĂýøðúóõ÷øô÷ðûĔċþõðùøóñýúðĐó÷ ðõþúðüóöùóĀøðăôñăðóċĈûõøð.č20X1

ðďąċúðøðþĊĔñąó÷ðñóĎøò÷ð÷÷ąĈċô÷ðĄĔĂýøðúóõ÷øô÷ðĊ āĔċúðĀõ÷ðüĊĔñąó÷ðûĔċþõðó ûùõ
ðĊĔñÿāĈôð÷õĂô÷ðĊ÷Ĕõó÷ðĐĔąôóċô÷øðĐĔĎö÷ô÷ðčĂúðČôð÷Āõ÷ ðĊĔñąó÷ðĕĈĉðĊĔñÿāô÷
ðĊ āĔċúðúóõ÷øô÷ð āĐó÷ðĕôõ÷ð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðù÷ñþúðü÷ ûúāúðĊóûċô÷ð÷ø÷ðøñøðþóđ÷Ĉĉ
ðóđĎõð%13þ7ð÷ôñýöðď÷ċ÷óñýċô÷ðĄĔĂýðĊāĔċúðóċ÷ñðüĊĔñąó÷ðøôóċüõ÷ðďõð%86þ3ð÷ôñýö

ðþøùÿĔùñăðĊóúāð9,654,000ðÿðùÿĔùñăðĊóúāð1,324,000ù
ð÷ôñýĎô÷øðĐĔúôóøð÷ô āĔċċô÷ðĊĔñąó÷ð÷ôñýöð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðÿ āāúðüĆôĀðĕĈĉð ûñóĎøø

þď÷ċ÷óñýċô÷ðĄĔĂāøð÷ô āĔċċô÷

ádhGóàªdG ∫�°UC�G
ðú āòĔø ÿúðĉüó÷ðùù÷ñÿòðĊĔñąó÷
ð÷Ďñýô÷ðĊþðĂöðĕôõ÷ðóđĈúĔāú

÷ā÷ôóċô÷

πLC�G á∏j�£dG ∫�°UC�G
ð÷óùñþô÷ðóđąĈøċúðøøô÷ðñó÷ñĄó÷
ðďõðùûóóðóđøðøóÿøý÷ðú āòĔøúø
ú÷ùċô÷øðúöóñÿċô÷ðúĉûõðüčóĉ
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Ω20X0 Ω20X1 á«e�ª©dG á«fGõ«ªdG
ádhGóàªdG ∫�°UC�G

618,000 373,000 ĒċąýðøñðóõøðĂĎô÷
1,160,000 1,172,000 ÷Ďúċô÷ðČõøô÷
1,380,000 1,235,000 ĐøĄċô÷

140,000 125,000 ó ûõ āĂõð÷ĉĔñċô÷ðúóñøùñÿċô÷
28,000 37,000 ùùþó÷ð÷ôø÷øċô÷ðĊĔñąó÷

¢S.Q 3,326,000 ¢S.Q 2,942,000 ádhGóàªdG ∫�°UC�G »dÉªLEG

πLC�G á∏j�£dG ∫�°UC�G
56,000 77,000 ø÷ąĈđøñýċô÷ðù÷ĊùðøñĆ÷āó÷

843,000 775,000 øöóôċô÷
3,500,000 3,250,000 ú÷ùċô÷
−2,295,000 −2,130,000 Čó÷ùøċô÷ðćđøñă÷ðòÿòóö

2,104,000 1,972,000 äGó©ªdGh �fÉ°üªdGh äÉμ∏àªªdG »dÉªLEG
4,135,000 4,740,000 ùùþó÷ðĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷

¢S.Q 9,565,000 ¢S.Q 9,654,000 ∫�°UC�G »dÉªLEG

ádhGóàªdG äÉeGõàd�Gh ø«ªgÉ°ùªdG ¥�≤Mh äÉeGõàd�G
124,000 61,000 ĉüó÷ðùù÷ñÿĂô÷ðĐĔúô÷

1,248,000 1,130,000 ÷Ďö÷ô÷ðČõøô÷
390,000 325,000 ÷Ăāøñýċô÷ðāĔüó÷øðõú÷øùô÷
488,000 485,000 ùùþó÷ð÷Ăāøñýċô÷ðúóõ÷øô÷

91,000 74,000 ĉþô÷ðõö÷ùñĆ
¢S.Q 2,341,000 ¢S.Q 2,075,000 ádhGóàªdG äÉeGõàd�G »dÉªLEG

πLC�G á∏j�£dG äÉeGõàd�G
4,830,000 5,200,000 ðĉüó÷ð÷ĈúĔóô÷ðĐĔúô÷

410,000 360,000 ÷ĈüôĔċô÷ðõö÷ùñúô÷
867,000 695,000 ðĉüó÷ð÷ĈúĔóô÷ðùùþó÷ðúóõ÷øô÷

¢S.Q 6,107,000 ¢S.Q 6,255,000 πLC�G á∏j�£dG äÉeGõàd�G »dÉªLEG

ø«ªgÉ°ùªdG ¥�≤M
125,000 125,000 Čđñăó÷ðĊóõðòăó÷ā

57,500 57,500 øõóöĎô÷ðøćó÷øý÷
934,500 1,141,500 ùóĂôċô÷ðăóøāó÷

1,117,000 1,324,000 ø«ªgÉ°ùªdG ¥�≤M »dÉªLEG
¢S.Q  9,565,000 ¢S.Q 9,654,000 äÉeGõàd�Gh ø«ªgÉ°ùªdG ¥�≤M »dÉªLEG

5.3 πμ°ûdG
ð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷
ðùþøċøð÷ñąóĄô÷
óö÷ÿðúóúĔĈý
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ú÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðĐóóñþøðď÷÷ñóñĆõ÷ðď÷ôöóüðĕĈĉðñĔñúô÷ðô÷Ĉñýúðďõð āøððüĒ÷Ĉĉø
 �ðüøý÷øðčóĉðú ûûõùðùÿ āāõð÷ā÷ôóõðùùøñð÷úóđöðøñð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ð āùÿúðü û āøó÷

ðēø÷ ðøñ ð÷óùñþô÷ ð÷ċ÷ò ðøñóñąø ðúóõ÷øô÷ø ðĊĔñąó÷ ð÷ċ÷ò ðĕôõ÷ ðù÷ñþú ðø÷ø
ðü āùċøñýõøðĉñą÷Ĕøõðĉąñþøð÷úāóüð÷ā÷ôóċô÷ðúõóùċô÷ð āĐó÷ðóċøøðþ÷ ûúāúðùùøÿô÷
þ÷û āāõðù÷Ċðøó÷ð÷ċúòð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðøñðùÿā÷Ĕô÷ðúóõĔĈùċô÷ðĂôñÿúðĂñ

 �ðýôóô ÿúðĂñðû÷÷òĔñýô÷ðóđøċ÷òðĊĔñąóôðùÿ āāċô÷ðČ÷Ăô÷ðòýąùúðĐó÷ðčĈúððüó û÷öóû
ð÷Ďúõðó ûċõĀð÷óùñþô÷ðĆĈøċúðú ûûċñðüóđøċ÷òðĉāĈĂ ÿúðĐó÷ðďąċúðøó÷ðĊĔñąó÷ðČ÷òðøñ
ðøñð÷Ĉċøāċô÷ðùöóñýĄô÷ðēøđøðĂċñýúð÷óùñþô÷ð āĐó÷ðďõðČĊùô÷ðĕĈĉøðþóđĈóðúñÿúðďô
ðù÷Ċðúóñÿ āñÿĄċô÷ðĐĔąúðĂñðü÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðúóþÿõ÷ð÷òÿðúùøôð÷ôøóāõ
ðĉ÷ĈĂøô÷ðďąċúðüĉøóĂċô÷ðøñøðþĊĔñąó÷ð÷ċ÷òðøñð÷üôóôċô÷ðóđĎ÷ýðùùþúðòøðü÷÷ñóó
ðúĎñÿċô÷ðøĎÿø ðøøô÷ðòĆāó÷ð÷ċ÷òð ûûõðúÿúùúðĂñðüùùþó÷ðĊĔñąó÷ð÷ċ÷òðďõ
þôĂñðóđøÿĈąúðúāøøðĕÿøąÿúøð÷óùñþô÷ðùúóñÿðøñðĉúùøô÷ð÷ø÷ðĀāÿúðøðóđ÷Ĉĉ

∫�°UC�G (CG) 2.3

Assets

ádhGóàªdG ∫�°UC�G
Current assets

ðČõøô÷ø ðĂĎô÷ù ð÷ôĔ÷ñýô÷ ðõ÷úùú ðõñýāø ð ûùÿóĉ ðČ āöĎÿú ð÷ôø÷øċô÷ ðĊĔñąó÷ ð āĐó÷ ðď÷ýðøñ
ðþøñýąĉ ðõ÷úùøø ðĉñąó÷ ðĉó ðĕôõ÷ ðĄ āùóøú ð÷÷ôóøô÷ ðùóñăó÷ ð āĐõóñ ðüøĐøĄċô÷ø ð÷Ďúċô÷
ðüúĎñÿô÷ð÷õóú ðúĈñăðĕôõ÷ ðóđĈúĔāúðùùþúðČûðčóĄô÷ðÿ÷Ĕċô÷ ðĕĈĉð÷ú÷ôô÷ ðøñðĉñÿāøñý ÿú
ðú÷ôúøðþ÷úĂöðúóĉĔñõðøó÷ð÷Ďúõðó ûċõĀð÷óùñþô÷ðĕ āĂĈøøñðüĐøĄċô÷ð÷ø÷ðûóô ÿúðĆôĀðùøø
ðóõðúĈñýô÷ ēø÷ðĉāûċúøðüøó ûùõðď÷øĎû÷ðøó÷ù úóõþðøó÷ðó ûùĈñăðó āõõ÷ðāóćõ÷ð÷ø÷ðøñðúóóùñþô÷

þ÷óùñþô÷ Inventory ¿hõîeðĕ āċñý ÿú

ðó ûõ÷øô÷ðòý÷ôøðĉñąó÷ðĒāöó÷ðĕĈĉðĐøĄċô÷ðĀāĎñÿÿúð÷Āóċô

¿hõîªdG
ú÷ôĈôð÷óùñþô÷ðĒõ āĂúðóõ



97 ÷ā÷ôóċô÷ðČö÷ĔĂô÷ðĉ÷Ĉāúð 3ðπ°üØdG

ðúóĉĔñõðóđĈøóĂõðøñðĕ āĂĈøúðüóđõ āĂúðøøô÷ðúóõĄô÷ðøó÷ðúĈñýô÷ð÷óùñþô÷ðú÷ôúðď÷ý
 áæjóe ºeP ðøöóċøö÷ ðú÷ôô÷ ð÷ø÷ðďĉðÿøĎúø ðþĉôĂøñýċô÷ ðøñ ðúñôóø ð÷ ûÿĔĉø ðøó÷ ð÷úĂö
ðùþøõð÷ôóýðøñøðþ÷óùñþĈôð÷ āĂāøñýċô÷ðĊ÷Ĕõó÷ðďĉðùāóôĉðĐĔąúðAccount Receivable

ð÷ø÷ðĉ āąñþúøðþ÷Ďúċô÷ðČõøô÷ðďõðùÿĔùñăðĊóúāð1,172,000ðĒúĂĔýðøÿñðüóö÷ÿðúóúĔĈý
ðøôóċüõ÷ðďõðóđĈ÷ñÿāúðøñðćĔąñþċô÷ðČõøô÷ðăùćðùøðõñýøāċô÷ðýĈôċô÷ðøñóñąðČòùô÷
ðďċñðüó ûöó÷ýó÷ðúóóùñþĈôðóđù÷ċüðÿ āñýÿúðð÷Ďúċô÷ðČõøô÷ð āĐó÷ðóċøøðþ÷Ďúċô÷ðČõøô÷ðýĈôõ
ðøñóñąðď ċñúÿúðĀõ÷ðû"óđĈ÷ñÿāúðøñðćĔąñþċô÷ðČõøô÷"ðēøđôðòÿ āñÿĄõðúāúðùāøùñúô÷

þ÷óùñþô÷ðĊĔñąó÷ð÷ôøüðøñðôĂñðĒĂ÷Ăāúðďąċċô÷ðČòùô÷
ðùó÷ ðă āĂāú ððĂĎôóø ðøóÿøý÷ ð āďąôø ðü÷óùñþĈô ð"óöúĂö" ð ûñąó÷ ðùĂĎô÷ ðú÷ôô÷ ðāôĔú
ðøñðóõ"ðøðó ûôôóĊðóđ÷ôõ÷ðāóñþ ÿúùðĉüó÷ðùù÷ñÿòð÷úĂöðú÷øÿó÷ðøñðĒĎõðñüðùċûøñý ÿúð÷øôðüöóĉ
ðùāúðĉüó÷ðùù÷ñÿĂô÷ð÷úĂĎô÷ðú÷øÿó÷øðĂĎô÷ðď÷øðúċþô÷ðďąċúðüĒ÷Ĉĉøðþø"ĂĎô÷ðČąý
ðĂĎô÷ðøôóċüõ÷ðùøóñýúðüóö÷ÿðúóúĔĈýðùþøċøðăāĈùøúðóċ÷ñøðþĒċąýðøñðóõøðĂĎô÷ðĀ÷Ďñÿú
ðďąċúøðþùÿĔùñăðĊóúāð373,000 ðăúĔñýøĈôð÷ĈøóĂô÷ðĉüó÷ðùù÷ñÿĂô÷ð÷ā÷ôóċô÷ðĄ÷āøó÷ø

þ÷óùñþĈôð÷úāĔÿô÷ð÷ā÷ôóċô÷ðúóõ÷øôóøðñóñĔĈôðĊ÷Ĕõó÷ðēø÷ðč÷Ąøñă÷
ðþĉüó÷ðùù÷ñÿòð÷ñý÷öāðĊĔñąó÷ðø÷ðĐøĄċô÷øð÷Ďúċô÷ðČõøô÷øðĒċąýðøñðóõøðĂĎô÷ð āĐõ÷ø
ðúñÿðĎĉðóóñþĎúðøøô÷ð"ó ûõĂõð÷ĉĔñċô÷ðúóñøùñÿċô÷"ðùùþó÷ð÷ôø÷øċô÷ðĊĔñąó÷ðĉċñþúø
ðóõðĔ÷øðü÷ñÿ÷ôĔôô÷ð÷ú÷øðøñðď÷õóóøô÷ðôñýòðúñÿúðú ûûċñðüóđûøýðĉôòðúóñøùñÿċô÷
ðñóĎûó÷ðĉñąó÷ð÷ø÷ðøòúÿĄĎúùðĆĈđøñý ÿúøðþó ûõĂõð÷ĉĔñċô÷ðúóñøùñÿċô÷ðø÷ð ûĔñąó÷ðāôĔú
ðĕôõ÷ðó ûõĂõð÷ĉĔñċô÷ðúóñøùñÿċô÷ðöóñýýðóđøúóđöðøñðĉāĈĂ ÿúðĆôøôðü÷ñÿ÷ôĔôô÷ðĐóúùñă
ðþùÿĔùñăðĊóúāð2,942,000ð÷ôø÷øċô÷ðĊĔñąó÷ðøôóċüõ÷ðýĈøðüč20X1ðčóùô÷ðøñøðþùÿñÿô÷
ðčĄøñýÿøñăøðü÷ā÷ôóċô÷ðóđøĎñăðĊþð÷óùñþô÷ðùôĉðĉüó÷ðùù÷ñÿĂô÷ðĊĔñąó÷ðēø÷ðă āñøøñăø
ð÷÷ôóċüõ÷ð÷ċ÷Ăô÷ðďõðĉóðùÿúøðþčóùô÷ðĊþðóđùñÿðõþúðøøô÷ð÷ā÷ôóċô÷ðúóõ÷øôóøðñóñĔĈô
þ÷÷ôóāô÷ðóđúóõ÷øôóøðñóñĔô÷ðĕĈĉð÷óùñþô÷ðùāòðúāúðøñð÷ āċđõðĊĔñąó÷ðēø÷ð÷ù÷ôćø

πLC�G á∏j�£dG ∫�°UC�G
Long-term assets

ðčĄøñýÿúðøøô÷ðú÷ùċô÷øðúöóñÿċô÷øð÷óùñþô÷ðúóąĈøċõðĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷ðĉċñþú
ðĊĔñąó÷ðúõðĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷ðēø÷ð÷óùñþô÷ðĔÿĈĔõðčĄøñýúøðþùÿ āùøõðú÷ĔĎñă
ðĊĔñąó÷ðûĔöðĀĈøĄúøðþú÷ôĈôð÷óùñþô÷ðóđñĆùùúðøøô÷ðúóõĄô÷ðøó÷ðúĈñýô÷ðĀóøöõð÷ôø÷øċô÷
ðòúùøðõāĈóøúðĀõ÷ðüûóóĂô÷ðāøþóøðóđø÷ċóøð÷óùñþô÷ðóđõĄøñýúðøøô÷ðĉüó÷ð÷ĈúĔóô÷
ðú÷ùċô÷øðúöóñÿċô÷ðďõðù÷ôóðÿĉðĕĈĉðÿóċøĉ÷ðüĉĂĎô÷øðăñ÷ùċô÷ðúĉûõðüúóĉóóĂô÷
ðČôðóõðóđĈċĉð÷Ĉñą÷ĔõðúóĉóóĂô÷ðēø÷ðøñðúóóùñþô÷ðú÷óøñýúððüĒ÷Ĉĉð ûñóĎøøðþùù÷ôąô÷

áæjóªdG ºeòdG
ðĕĈĉðøüôĎúðøøô÷ð÷÷ôóċô÷ðýôóôċô÷

úöóôĈôðóđùñúðĐó÷ðùùøñþċô÷
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ðćøõ÷ðúóóùñþô÷ðú÷ċüðāóøĄúððòøðþĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷ðøñðù÷ôóðĉąñþøðùċûøñýú
ðúóāô÷ðøñøðþù÷üóóøôóøðĒ÷ôõ÷ðāóñþ ÿúðóõð÷ø÷øðüó÷āóþøñă÷ðĕôõ÷ðóóþĈúðòðĉøðüĊĔñąó÷ðēø÷
ðčó÷ðóđøąĈøõ÷ðñ÷Ĕñăð÷óùñþô÷ðúóüùĄõðĀóøöõðĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷ðčĄøñýÿúðüóđù÷ċü

þó÷āóþøñă÷ðùĈ āñúñ
ðùċûøñă÷ ðò ðóö÷ÿ ðúóúĔĈý ðùþøõ ðĐóó ðüč20X1 ð÷ā÷ôóċô÷ ð÷Ďñýô÷ ð÷úóđö ðĎĉø
ðď āċñúøúøðüČòùô÷ðøñóñąðĔ÷ð÷ø÷øðüú÷ùċô÷øðøöóôċô÷ðøñðùÿĔùñăðĊóúāð1,972,000

 ∑Ó¡à°S’Gøðþćđøñă÷ð÷ÿĈąúðĒĎõð÷ýøùóõð÷øøóûô÷ðĊĔñąó÷ðøñðøĈñąó÷ðāóċûøñă÷
ð÷÷ĎõĂðùùøñðùõðĕĈĉð÷øøóûô÷ðĊĔñąó÷ð÷ÿĈąúðòÿ÷ñÿĄúð÷÷ĈċĉðĒāöóð āČđõðDepreciation

ðøñðùòĔô÷ðāøùõðúõðóđøċ÷òðùñúÿĄö÷ðüĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷ðùõĄÿøñă÷ðóċāĈóøðþ÷Ďā÷ùõ
þ÷óùñþĈôð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷

ðĊĔñąó÷ðďċñĆðóđü÷āÿõ÷ðďąċúøðüĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷ðďõðøñĆ÷āó÷ð āĐõóñðüĆôøó
ðøñĆ÷āó÷ðĆĈđøñýÿúððüú÷ùċô÷øðúöóñÿċô÷ðøñðú÷āóċûøñă÷ðòýąĉðĕĈĉðüďąôøðþ÷øøóûô÷
ðďąċúøðøñĆ÷āó÷ð÷ċ÷òðúúðòøðüñ÷ùñþô÷ðùùñýøðøó÷ ðóđøÿĈąøøðùúóñô÷ðøñðĉ þñýÿú ðóċāöõ÷

þ÷óùñþô÷ðùúóñÿðøñðóđøċ÷òðúñāð÷ôóāô÷ðēø÷ðøñðď÷ôñăóāċĈô
ðĊĔñąó÷" ðĔđñ ðü÷÷õĔċùô÷ ð÷÷ö÷÷ċô÷ ðøñ ðĊĔñąó÷ ðõöóü ðøñ ðø āĂôøċô÷ ðùñÿĎùô÷ ðóõó÷
ð÷Ďñýāô÷ ð÷ùċñýô÷ø ðùùþó÷ ðúóóùñþô÷ ðøñ ðČđñăó÷ ðĉċñþúø ðü"ùùþó÷ ðĉüó÷ ð÷ĈúĔóô÷
ðùùþó÷ðúóóùñþô÷ðøñðČđñăó÷ðú÷øð÷÷öóąõõ÷ðďõðČĊùô÷ðĕĈĉøðþ÷ñăĔċĈċô÷ðù÷ĊðĊĔñąó÷ø
ðďċñĆðĀāĎñÿÿúøð÷óùñþĈôð÷ôø÷øċô÷ðĊĔñąó÷ðďĉð÷ĈñÿÿĎõðĐĔąúðóđāöõóñðüĂöðĕôõ÷ðóđĈúĔāúø
ðúóóùñþô÷ðùýõ÷ðùùøñþúðóõĎĉðýāøñðü÷Ďñýāô÷ð÷ùċñýô÷ðó āõó÷ðþĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷
ðĀĔāøñýċô÷ð÷óùñþĈôðø÷÷ôñăóāċô÷ð÷ċ÷Ăô÷ùð÷úùøñô÷ð÷ċ÷Ăô÷ðďõðùûóó÷ðúñúøðùùþó÷ð÷óùñĄ
ðüùÿĔùñăðĊóúāðĐĔ÷Ĉõð100ðĉøóĂõð"ö"ð÷óùñþô÷ð" ó÷"ð÷óùñþô÷ðúùøñĄ÷ð÷Āõ÷ðú ûûõðüóđ÷Ĉĉ
ð÷Ďñýāô÷ð÷ùċñýô÷ðõñýøāÿøñðüôĂñðùÿĔùñăðĊóúāðĐĔ÷Ĉõð60ðùøóñýúð÷úùøñô÷ð÷ċ÷Ăô÷ð āďąô
ðú÷ñ÷ùøð÷ñăĔċĈċô÷ðù÷ĊðĊĔñąó÷ðĉċñþúðòøðþùÿĔùñăðĊóúāðĐĔ÷Ĉõð40ðĄāóÿøð"ö"ð÷óùñþĈô

þ÷úāóþøô÷ðúóõùô÷øðû÷ùøþ÷
∫�°UC�G »dÉªLEG

Total Assets

ðûĔċþõøðøùÿĔùñăðĊóúāð2,942,000ùð÷ôø÷øċô÷ðĊĔñąó÷ðûĔċþõðĔ÷ðĊĔñąó÷ðøôóċüõ÷
ðĊóúā ð1,972,000ù ðøú÷ùċô÷ø ðúöóñÿċô÷ø ðúóąĈøċċô÷ù ðĉüó÷ ð÷ĈúĔóô÷ ðĊĔñąó÷
ð9,654,000ðøôóċüõ÷ðùó÷ðüøùÿĔùñăðĊóúāð4,740,000ùðùùþó÷ðĊĔñąó÷øðøùÿĔùñă
ðď÷Ďö÷ô÷ ðúóôôóóõ ðďõ ðĊĔñąó÷ ðēø÷ ðĊ Ĕċÿúø ðþč20X1 ðčóùô÷ ðøñ ðùÿĔùñă ðĊóúā

þď÷ċ÷óñýċô÷ðĄĔĂýøð÷óùñþô÷ðúóõ÷øô÷ðùó÷ðüď÷ċ÷óñýċô÷ø

∑Ó¡à°S�G
ð÷ÿĈąúðòÿ÷ñÿĄúð÷÷Ĉċĉ

ðùùøñðùõðĕĈĉð÷øøóûô÷ðĊĔñąó÷
÷Ďā÷ùõð÷÷ĎõĂ
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äÉeGõàd�G (Ü) 2.3

Liabilities

ðúď÷øñðĕôõ÷ð÷óùñþô÷ðúóõ÷øô÷ðČñýĂĎú
 �ðĐó÷ðõþúðøøô÷ðúóõ÷øô÷ðø÷øðüCurrent Liabilities ádhGóàªdG äÉeGõàd’G

þ÷ā÷ôóċô÷ð÷Ďñýô÷ðĊþð÷óùñþô÷ðóđùñú
 �ðøøô÷ðúóõ÷øô÷ðø÷ø üLong-term Liabilities πLC’G á∏jƒ£dG äÉeGõàd’G

þý÷øðčóĉðùøðóđùñÿðøüôĎú

ádhGóàªdG äÉeGõàd�G

Current Liabilities

ðþĉüó÷ðùù÷ñÿòðòĆøùòøð÷Ďö÷ÿðúóøóñýýðòăóñăó÷ðøñðø÷ð÷ôø÷øċô÷ðúóõ÷øô÷
ðÿ÷Ĕċô÷øðúĈñýô÷ðñ÷ùñĄðó ûñúúó÷ ðú÷óøñýúðóđāöõóñðüĐóċøöóøðú÷ôúðĐó÷ ð÷óùñþĈô ðďąċúðóċĈûõø
ðĐõ÷ðóõðĀ āòĔøúðĒāöóóøøðĉüó÷ðù÷ñÿòðĒāöóóøðùāóþøô÷ðĐóċøö÷ð÷ø÷ðĂóøċúøðþĐóċøöóøðčóĄô÷
ðùþøċôð÷Ďö÷ô÷ðČõøô÷ð÷ċ÷òðùüĈøðú ûûċñðü÷Ďúċô÷ðČõøô÷ðĉ ñÿāÿúøðûóô ÿúøðúĈñýô÷ðÿþøĎ ÿú
ð61,000 ðĉüó÷ ðùù÷ñÿĂô÷ ðĐĔúô÷ ð÷ċ÷ò ðùüĈøø ðüùÿĔùñă ðĊóúā ð1,130,000 ðóö÷ÿ

þùÿĔùñăðĊóúā
ðùôñýÿøó÷ðøøô÷ð÷Ăāøñýċô÷ðāĔüó÷øðõú÷øùô÷ð÷÷ñóñĆõ÷ð÷ôø÷øċô÷ðúóõ÷øô÷ðĉċñþúø
ð÷Ăāøñýċô÷ðúóõ÷øô÷ðĉċñþúðòøðþøùÿĔùñăðĊóúāð325,000ùðóđùñÿðĐøÿðďõðóċāöõ÷
ðú÷ñ÷ùø ðč÷Ąøñă÷ ðĉøóĂõ ðúóĉĔñċô÷ø ð÷óùñþĈô ð÷Ăāøñýċô÷ ðĐĔúô÷ ð÷ÿĈąú ðùùþó÷
ð÷ôø÷øċô÷ðúóõ÷øô÷ðēø÷ðùüĈøðüč20X1 ðčóùô÷ðĕāøýøðþĉþô÷ðõö÷ùñĆøðüû÷ùøþ÷
ðúóõ÷øô÷ðûĔċþõðýĈøøðþøô÷Ĕøô÷ðĕĈĉðùÿĔùñăðĊóúāð74,000øðùÿĔùñăðĊóúāð485,000

þùÿĔùñăðĊóúāð2,075,000ðóđù÷ċüð÷ôø÷øċô÷

πLC�G á∏j�£dG äÉeGõàd�G

Long-Term Liabilities

ð÷ā÷ôóċô÷ð÷Ďñýô÷ðñóñúĂö÷ðùøðóõðùòøðøñðĉüó÷ð÷ĈúĔóô÷ðĐĔúô÷ðúóõ÷øô÷ðñóÿ÷øñă÷ðõþú
ðēø÷ðĉûċúøðþ÷úāóĂùô÷ðĐĔ÷ùô÷øð÷ċöóĂô÷ðú÷Ďñýô÷ðúóõ÷øô÷ðēø÷ðĉċñþúðòøðþ÷÷ôóāô÷
ð÷ñÿ āñÿĄõðĊ÷Ĕõó÷ðēø÷ð āĐóð÷óùñþĈôðČö÷ô÷ðĉúĔċøô÷ðďõð÷ ûñüðĉüó÷ð÷ĈúĔóô÷ðĐĔúô÷
ðùñý÷ôð ûùÿóĉðĉüó÷ðùù÷ñÿĂô÷ðúóõ÷øô÷øðþ÷ĈúĔćð÷÷ĎõĂðùùøÿôð÷úāóþøô÷ðĊóċĉó÷ðĉúĔċøô
ðþóö÷ôñýöðùù÷ñÿòðùùøñðĐĔñúĊðøñðó÷ÿ÷ñăðøüôĎúðĀõ÷ðü÷óùñþĈôðČö÷ô÷ðĉúĔċøô÷ðďõð÷ ûñü
ð÷ĈúĔćðĐĔúÿðďõðó ûñăóñăó÷ðĐ āĔąøúðĉüó÷ð÷ĈúĔćðúóõ÷øô÷ðĒ÷Ĉùñðü÷ ûúāúðóö÷ÿðùþøõðó āõó÷

þøč20X1ðčóĉðøñð5,200,000ùðĉüó÷

ádhGóàªdG äÉeGõàd�G
ðñóĎûó÷ðóđùñÿðõþúðøøô÷ðĐĔúô÷

÷ā÷ôóċô÷ð÷Ďñýô÷

 á∏j�£dG äÉeGõàd�G
πLC�G

ðóđùñÿðùÿóĉõ÷ðõþúðøøô÷ðĐĔúô÷
ý÷øðčóĉðùø
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ø«ªgÉ°ùªdG ¥�≤M (ê) 2.3

Stockholders� or Shareholders� Equity

ð125,000ùðĊóċô÷ðòăó÷āðúùñąóĎùô÷ðĉċñþúøðþ÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðď÷ċ÷óñýċô÷ðĄĔĂýðĉ Āċąÿú
ðăóøāó÷ð āČûðüøùÿĔùñăðĊóúāð57,500ùðøõóöĎô÷ðøćó÷øý÷ðēùøðďõøðüøùÿĔùñăðĊóúā
ðāøùõðúõð÷óùñþô÷ ðóđøĎüðøøô÷ ðăóøāó÷ ðø÷øðüøùÿĔùñă ðĊóúā ð1,141,500ùðùóĂôċô÷

þď÷ċ÷óñýċô÷ðĕĈĉðû āĂĔ ÿúðČôøðùòĔô÷

÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðøñðď÷ċ÷óñýċô÷ðĄĔĂýðĀ þāÿúð÷ĀóċôðüĆúó÷ùø
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»ªbôdG ¢SQódG ≈dEG §HGôdG πNódG áªFÉb  3.3

øñ úóøôùñą Ăü÷ôú ý÷ ÷ü ÷óùñþô÷ ÷ÿ÷ ù÷ ÷üóö ÷óùñþô÷ ùùú ùøô÷ óõ
ô þñýôõ āôþûø øôóûô÷ ÷óùñþô÷ úñĆø ü÷÷òú öþõûú Ā÷ó óóþô÷ ó÷òú ù÷ôñă
ÿ÷ùøñýú öôĀòÿ÷øøôø ó ûøā ó òúø  ûþÿāú ùöóó ÷Āõ÷ ÷üóö ÷óùñþô÷ ùôøùú
÷ûöóò ø÷ù Income Statement  πNódG  áªFÉ≤H Ă÷ôõ÷ āóñþûô÷ ùúùòøôóø úóóùñþô÷
ú÷ÿ÷ùúõ÷ø÷÷ñý÷öāùñąóþù÷ùøā÷õøùùþô÷÷ûöóò óùúøøùöóñýô÷øóóøā÷
óõ ó ûôôóúø ùÿ ûô÷ ÷÷ôñăóûô÷ ùùøÿô÷ úþ ùöóñýô÷ø óóøā÷ø úóñøùñÿûô÷ø
÷úôþñăùúāóòúøøùāñĄ÷÷ûûùóù÷úôþñăúøāùúāóòúùõñĄõøùùþô÷üö÷ôòāñÿþú

øýóùùóù
óāøò òýøøô÷÷÷ôñăóûô÷óóøā÷ø÷ùþô÷ā÷òõÿúùûûøñýûøôùþô÷÷ûöóòòñĆôú
òÿ øú óāö÷ ÷ø÷ øþùúø ø÷÷ôóûô÷ ÷þñýô÷  ûûõù ùÿ õ ÷÷þõĂ ùùøñ øñ ÷óùñþô÷
òñĆôúø÷óùñþøô÷÷ôñăóûô÷ùöóñýô÷ø÷óóøā÷õôõ÷ù÷ñþúøúóñøùñÿûô÷øú÷ÿ÷ùúõ÷
ù÷ñÿÿøôóøòÿ øúĂö÷ù÷úùþô÷÷ûöóòÿ÷ùõ÷õøñýûô÷÷ôÿóùûô÷6.3ùõñþô÷

÷úòþô÷úóùôñûô÷øúóñĆôôòûô÷

Income Statement  ùþô÷÷ûöóò
á°ù«FôdG äÉë∏£°üªdG

6.3 πμ°ûdG

ùþô÷÷ûöóòÿ÷ùõ÷õøñýûô÷÷ôÿóùûô÷
= -  äGOGôjE’GäÉahô°üŸG»`aÉ°üdG πNódG

ý20X1 ÿ÷õóùøôóö÷ÿúóúôøýùøûø÷ñąóô÷ùþô÷üö÷ôò7.3 ùõñþô÷ý òúø
÷÷ôóøô÷ú÷ôóô÷ûóôúóøóāþõùó÷øõ÷÷ùúùü÷øý20X0ø

 �úóù÷ôûô÷øñóñą÷óùñþô÷ú÷ÿ÷ùúõ÷āÿóñÿõöóñýøüö÷ôòô÷÷ôú:1Iƒ£îdG

úóúā 10,200,000 ÷û÷òø øú÷ÿøÿùûô÷ Ăþõ ó ûýøùóõúóù÷ôûô÷ øôóûüõ÷ù
ý20X1ýóùô÷øñùÿôùñă

 �øùÿôùñăúóúā6,600,000ù÷ùóôûô÷÷ùóñôô÷÷ÿøõúöóñýýöôĀøøú:2Iƒ£îdG

πNódG áªFÉb

ú÷ÿ÷ùúõ÷òÿ øú÷÷ôóõ÷ûöóò
ùùøñúþúóñøùñÿûô÷ø

ø÷òøùô÷úøô÷þ÷ùõ÷÷þõĂ
ùāóñýô÷
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 �ð÷ÿĈąúøðúóù÷ôċô÷ðøñóñąðď÷øðĄùÿô÷ðĒöó÷ðĕĈĉðĂøùô÷ðøôóċüõ÷ðõñýāÿúð:3ðIƒ£îdG
þøùÿĔùñăðĊóúāð3,600,000ùð÷ĉóôċô÷ð÷ĉóñúôô÷

 �ðćđøñă÷ø ð÷úā÷ÿõ÷ø ð÷÷ù÷ôô÷ ðúóñøùñÿċô÷ ðăùóÿú ðüĆôĀ ðùø ð:4 ðIƒ£îdG
ðõö÷ùñúô÷ø ðòĆ÷ùøò÷ ð÷ÿĈąú ðĉôò ðăóøāó÷ ðøó÷ ð÷÷Ĉ÷üñþøô÷ ðăóøāó÷ ðúāøô
ðĉþÿðāÿóñÿõð÷óùñþĈôðùöóóðĊóýðøñðú÷ĈĔāĈõùðþøùÿĔùñăðĊóúāð1,500,000ù
ð÷÷Ĉ÷üñþøô÷ ðăóøāó÷ ðĕôõ÷ ðāóñúÿú ðóđāöõóñ ðü÷ċĈøñýċô÷ ðČđñăó÷ ðăóøāó÷ ðú ûûõðüùùþó÷

ðþøõö÷ùñúô÷øðòĆ÷ùøò÷ð÷ÿĈąúðĉôòð÷óùñþô÷ðăóøāó÷ðøôóċüõ÷ðúāøô
 �ðòĆ÷ùøò÷ ð÷ÿĈąú ðøñóñą ðăùć ðõþú ðüăóøāó÷ ðøñóñą ðúāøô ð:5 ðIƒ£îdG

ð380,000ùðõö÷ùñúô÷øðøùÿĔùñăðĊóúāð65,000ðýðùÿĔùñăðĊóúāð340,000ù
ð÷÷ñóñąðó ûýóøāó÷ðă āĂāúðóõð÷ø÷øðüùÿĔùñăðĊóúāð1,500,000ðďõðøùÿĔùñăðĊóúā

þùÿĔùñăðĊóúāð845,000ðó÷āò
ðúóċ÷ðĐ÷āó÷þðóđõóõó÷ðĐĔąúøðüĕĎþÿúðøøô÷ðăóøāóóøðĒĈùñðøüôĎúðóõð÷óùñþô÷ðùā÷ÿõ÷ðā āùĂú
ðþăóøāóóø ðøóÿøý÷ ðø2ùðøó÷ ð÷úĂö ðýôóôõ ðĉąñĄ ðĕĈĉ ðď÷ċ÷óñýċĈô ðăóøāó÷ ðúñÿ ðø1ù
ðóđĉ āĂĔúðČôðøøô÷ð÷ċó÷ùøċô÷ðăóøāó÷ðú÷ċüðø÷ðü÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðøñðùóĂôċô÷ðăóøāó÷ø
ðùóĂôċô÷ ðăóøāó÷ ðēø÷ðčĄøñýÿúø ðþóđúó÷ýðùāøÿðĊþðď÷ċ÷óñýċĈô ðóđùñúðøó÷ ð÷óùñþô÷
ðùóøúððĉþô÷ð÷ċöóòð āĐó÷ðĕôõ÷ðùāóñĄõ÷ðāþúøðþĐĔúô÷ðÿ÷ñýôðøó÷ðĊĔñąó÷ðñ÷ùñĄðĉúĔċøô
ð÷Ďñýô÷ðĊþðúóñøùñÿċô÷øðú÷ÿ÷ùúõ÷ðòÿ÷ĄĈøøðøÿøąúðĉøðü÷Ďñýô÷ðăóøāó÷ðč÷Ąøñă÷ð÷÷ÿ÷ó

þùāóñýþðøó÷ðĂøāðøñóñąð÷óùñþô÷ðùĂ āĂýð÷Āõ÷ðóõðÿ āāúøð÷ā÷ôóċô÷
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Ω20X0 Ω20X1 20XX ôÑª°ùjO 31 »a á«¡àæªdG á q«dÉªdG áæ°ù∏d
äGOGôjE�G

10,100,000 10,200,000 úóù÷ôċô÷
(6,400,000) (6,600,000) ÷ĉóôċô÷ð÷ĉóñúôô÷ð÷ÿĈąú

òăþāð3,700,000 òăþāð3,600,000 (IQÉ°ùîdG) íHôdG »dÉªLEG

á«∏«¨°ûàdG äÉahô°üªdG

(2,100,000) (2,100,000) ÷úā÷ÿõ÷øð÷÷ù÷ôô÷ðúóñøùñÿċô÷
òăþāð1,600,000 òăþāð1,500,000 π«¨°ûàdG äGOGôjEG »aÉ°U

iôNC�G á«∏«¨°ûàdG ô«Z äÉahô°üªdG

42,000 65,000 āóċûøñă÷ðö÷Ĕĉðďõðĉþô÷
(370,000) (340,000) òĆ÷ùøò÷ð÷ÿĈąú

òăþāð1,272,000 òăþāð1,225,000 ÖFGô°�dG πÑb íHôdG

(370,000) (380,000) ðĉþô÷ð÷ôúùñĆðúóĂÿö
òăþāð902,000 òăþāð845,000 (IQÉ°ùîdG) íHôdG »aÉ°U

ðúùÿóùô÷ðČđñýô÷ð÷÷āøā

Ω20X0 Ω20X1 Ω20XX ôÑª°ùjO 31 »a á«¡àæªdG á q«dÉªdG áæ°ù∏d
2.10 òăþāð1.97 ùÿóùô÷ðČđñýô÷ð÷÷āøā

ø÷Ăāøñýċô÷ð÷úÿóùô÷ðČđñăó÷ðďõðČđñăð430,000ù

7.3 πμ°ûdG
ĉþô÷ð÷ċöóòð

ùþøċøð÷ñąóĄô÷ð
óö÷ÿðúóúĔĈý
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º¡°ùdG á«ëHQ (CG) 3.3

Earnings Per Share

ðùóñýô÷ ðù Āđöÿúø ðþČđñýô÷ ð÷÷āøùø ðóċāöõ÷ ðüăóøāó÷ ðøôóċüõóø ðó ûõĔċĉ ðĐĔċ÷óñýċô÷ ð āČøđú ð
ð1.97ððČđñýô÷ð÷÷āøāùðČđñýô÷ð÷÷āøāð7.3ðĉąñþô÷ðøñðĉþô÷ð÷ċöóòðùøðĉñÿÿĎċô÷
ð÷Ăāøñýċô÷ðČđñăó÷ðÿĉðĕĈĉðó ûõĔñýĂõðø845,000ùðăóøāó÷ðøñóñąðĔ÷øðüøùÿĔùñăðĊóúā
ðòøðü÷úÿóùô÷ðČđñăó÷ðďõðČđñăðĉąôð÷ýóøċô÷ðăóøāó÷ðā÷ĂõðĆôĀðĉûċúøðþø430,000ù
ð÷ ûùööøðþčóùô÷ð÷úóđöðøñð÷Ăāøñýċô÷ðČđñăó÷ðÿĉðĕĈĉð÷õĔñýĂõðăóøāó÷ ðÿùþõðĐĔąúð
ðùñý÷ôðĊ÷Ĕõó÷ð āĐõóñðüčóùô÷ðā÷õðĕĈĉðĐøĄċô÷ðñ÷ùñĄð÷ùúðøó÷ðāñÿúðòð÷óùñþô÷ð āĐó
ðČđñăó÷ ðā÷ñąõ÷ ðăúùćðďĉðúċþÿú ðøøô÷ ðĊ÷Ĕõó÷ ðú÷óøñýú ðø ðþčóùô÷ ðĊ÷Ĕćðóđô ð û÷ýóøõ
ðõñýāÿúðĆôøôøðþøôóýðĉþÿðùó÷ðāôĔúðĐó÷ðøČđñăó÷ðñ÷ùñĄðùÿóĉõð÷õĄøñýċô÷ðĊ÷Ĕõó÷ðøó÷ù

úČđñýô÷ð÷÷āøāðúāøôðčóùô÷ðā÷õðĕĈĉð÷Ăāøñýċô÷ðČđñăó÷ðððô āñăĔøõ

ăóøāó÷ðøñóñąð
 Čđñýô÷ð÷÷āøā÷Ăāøñýċô÷ðČđñăó÷ðÿĉ

ðòăþāð1.97 
845,000

 Čđñýô÷ð÷÷āøāðúč20X1
430,000

òăþāð2.10ð 
902,000

 Čđñýô÷ð÷÷āøāðúč20X0
430,000
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õøù÷óùñþô÷ùāòù÷øúõøùĀøùûûøñýûô÷øĀô÷ôóûô÷Āøùúûô÷øĀôôñăóûô÷ óùú
ăø÷ÿ úø"÷úòþô÷úóòñøô÷÷ûöóò"ÿ÷ùõ÷øñüāñă÷ùøô÷ùõ÷ô÷øòþô÷÷ôôú
ùûùúøĂûõýøñóõøòþô÷ü÷ýÿõ÷óùñþô÷úó÷þøòõõøù÷öāóóô÷ú÷ù÷øô÷÷ûöóòô÷

÷÷õôûùô÷÷÷ö÷÷ûô÷øùþô÷÷ûöóòÿ÷øùñąø÷òøýóāøÿñÿø
ýóñýò÷÷ûûõôõ÷ Statement of Cash Flows ájó≤ædG äÉ≤aóàdG áªFÉbüñýòþú

1 .÷÷ø÷ñþøô÷÷óñþö÷
2 .÷úāóûûøñă÷÷óñþö÷
3 .÷÷øúôûøô÷÷óñþö÷

÷üāóô÷ø÷øþ÷ô÷÷úòþô÷úóòñøô÷õñýúüñýòùóøñø
ø÷÷øþ÷ô÷÷úòþô÷úóòñøôóñ

1 .úôñą÷øñòĆóÿö÷
2 .úóõ÷øô÷øñùÿóúô÷
3 .ÿ÷û÷óñýûô÷ôôòýøñùÿóúô÷

øāñ÷üāóô÷÷úòþô÷úóòñøô÷ó õ÷
1 .úôñą÷øñùÿóúô÷
2 .úóõ÷øô÷øñòĆóÿö÷
3 .ÿ÷û÷óñýûô÷ôôòýøñòĆóÿö÷

÷÷ôñăóûô÷ùùøÿô÷÷úóāöøñ÷óùñþô÷øñòþô÷úñĆø÷úòþô÷úóòñøô÷÷ûöóòòÿ øúø
÷úòþô÷óāúó÷þøòõòÿþøñýñĂ÷þúóûõùûó÷ ÷ ûÿôòöýøñýú÷óùñþô÷ùöóó÷Āõóñ
÷óùñþøô÷øþ÷ô÷÷úòþô÷úóòñøô÷úĂøóú÷Āõ÷ò÷ñąòýõùô÷øøóāûõýøñóõø÷ù
÷óùøôóøø Ăûõý øñ óõø òþô÷ ÿõ óāúô óõ úÿúù÷ñýñ óāþõ ÷üāóô÷ úóòñøô÷
øñ ÷óùñþô÷ óā÷ñ ùöøøô÷ õö÷ôô÷ úøø ùøûøô ÷ûöóòô÷ òûñýú òþô÷ õøù
÷ûöóò8.3ùõñþô÷òñĆôúøú÷ôõ÷ăø÷ý÷øñă÷÷÷ÿ÷óõøùûć÷øòþô÷÷ôôú

÷õ÷øñýûô÷ó÷üôôôþõøøôôóþ÷óùñþø÷ñąóô÷÷úòþô÷úóòñøô÷

Statement of Cash Flows ÷úòþô÷úóòñøô÷÷ûöóò
á°ù«FôdG äÉë∏£°üªdG

ájó≤ædG äÉ≤aóàdG áªFÉb

÷÷ûóòÿøú÷÷ôóõ÷ûöóò
÷óùñþô÷õôõ÷÷øþ÷ô÷ú÷ôõ÷

óāþõ÷üāóô÷ø
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ájó≤ædG äÉ≤aóàdG áªFÉb
á«∏«¨°ûàdG á£°ûfC�G øe ájó≤ædG äÉ≤aóàdG

890,000 òøùô÷øñóñą
30,000 ÷āøñă÷÷ñóñĆõ÷

ádhGóàªdG ∫�°UC�G
−40,000 ÷þúûô÷üõøô÷øñùÿóúô÷
80,000 Āøûô÷øñòĆóÿö÷
9,000 ó ûõ òõ÷ùôñûô÷úóñøùñÿûô÷øñòĆóÿö÷

−11,000 ùùþ÷÷ôø÷øûô÷úôñą÷øñùÿóúô÷
ádhGóàªdG äÉeGõàd�G

−120,000 ùü÷ùù÷ñÿòô÷Āôúô÷øñòĆóÿö÷
−70,000 ÷þö÷ô÷üõøô÷øñòĆóÿö÷
34,000 ÷òøñýûô÷āôü÷øõú÷øùô÷øñùÿóúô÷
−4,500 ùùþ÷÷òøñýûô÷úóõ÷øô÷øñòĆóÿö÷
13,000 ÷òøñýûô÷ùþô÷õö÷ùñĆøñùÿóúĂ

¢S.Q 810,500 á«∏«¨°ûàdG á£°ûfC�G øe ájó≤ædG äÉ≤aóàdG (CG)

(πLC�G á∏j�W ∫�°UCG) ájQÉªãà°S�G á£°ûfC�G
−225,000 øúóúùøñþõùúöóñÿûô÷øñùÿóúô÷
−113,000 øúóúùøñþõùøöóôûô÷øñùÿóúô÷
80,000 øúóù÷ôõùú÷ùûô÷øñòĆóÿö÷

−112,000 ùùþ÷ùü÷÷øúôóô÷úôñą÷øñùÿóúô÷
¢S.Q −370,000 ájQÉªãà°S�G á£°ûfC�G øe ájó≤ædG äÉ≤aóàdG (Ü)

(πLC�G á∏j�W äÉeGõàdG) á«∏j�ªàdG á£°ûfC�G
145,000 ùü÷÷øúôóô÷Āôúô÷øñùÿóúô÷
−60,000 ÷øüôôûô÷õö÷ùñô÷øñòĆóÿö÷

−118,000 ùùþ÷ùü÷÷øúôóô÷úóõ÷øô÷øñòĆóÿö÷
−356,000 óóøā÷úóùúĂôúóùć

¢S.Q −389,000 á«∏j�ªàdG á£°ûfC�G øe ájó≤ædG äÉ≤aóàdG (ê)

¢S.Q 51,500 (ê + Ü + CG) ájó≤ædG äÉ≤aóàdG »aÉ°U

¢S.Q 234,000 (Ω20X0) IO qóëªdG á«æeõdG IôàØdG ájGóH »a ó≤ædG

¢S.Q 285,500 (Ω20X1)IO qóëªdG á«æeõdG IôàØdG ájÉ¡f »a ó≤ædG

8.3 πμ°ûdG
úóòñøô÷÷ûöóò
÷ñąóô÷÷úòþô÷

ôóþ÷óùñþø
ó÷üôôôþõøøô
÷õ÷øñýûô÷

ý20X1
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ú÷óøñýúĀõ÷ ÷óùñþøô÷÷ôóûô÷÷ôóô÷ù÷øøô÷÷ôñăóûô÷úóöó÷ôô÷ýøñýú óõó ûôôóú
Āôõøùú øøô÷ òĆøùòô÷ ÷õñă òăó÷ò òĆùô ù÷øøô÷ ÷ø÷ ÷ùüõ÷ Āôþö÷ô÷
ùā÷ÿõ÷÷ÿ÷ÿñýýùõúøô÷÷ôóûô÷üö÷ôòô÷ó ûñú÷Āøùûûøñýûô÷ùøúóāûúòú
ùøúöôĀõôõ÷ û÷ñóñĆõ÷÷÷ôóûô÷üö÷ôòô÷õôõ÷ÿóþøñăóø÷óùñþô÷÷÷øāúúÿõûúø
øöóùúøøô÷Āùñô÷óòöñąāùü÷ÿõ÷÷ôóûô÷üö÷ôòô÷øñùÿā÷ôô÷úóöó÷ôô÷ùā÷ÿõ÷

óāøû÷òúñāø÷óùñþô÷÷÷øāùÿóúĂøñóāøôóùõüāñýúòøøô÷ø÷ø÷óùñþô÷óāþõ
ÿõ ó ûþøù ÷ôø÷øûô÷ úóóùñþôóø ÷ñąóô÷ ÷ ÷ôóûô÷ üö÷ôòô÷ ùúþú ÷ôôāñýø öþõûú
úôñÿô÷ ùø ÷÷ôñăóûô÷ óöóûôô÷ ÷ùôûõ ù÷øú ú÷óøñýú Ā÷ó ÿõôø ùöùøöõ÷
üö÷ôòô÷ù÷øúøñÿ÷øùöóñþô÷ÿ÷øòúùóô÷ÿõ÷òúùć ûùÿóùĀôùôøúĀôñùøûôóñóā÷øù

õñýþô÷ù÷øúó õõ÷øøòñ÷øøñă÷ùô÷ù÷øøô÷ó õõ÷úóóùñþøô÷÷ôóûô÷
Āóøóø÷ùøõĀóøòúùćóû÷øòñ÷ù÷øøô÷øøñă÷ùô÷ù÷øøô÷ Ā÷õôõ÷ùāóñĄõ÷āú
øøô÷÷òúùóô÷Ā÷ÿ úóû÷øóûāñùøÿùĀóøÿøøõóûāþõôø÷÷ôóûô÷üö÷ôòô÷ù÷øøô
óāñąøñă÷ùøûøôÿõûúøøô÷úóöāóòûô÷ø÷÷ôóûô÷üö÷ôòô÷ù÷ùòóāøóñă÷ôøÿõûú
ó÷òÿüāñõñýõôó ûāõù÷øøô÷Āôõúÿ÷øôóô÷øñøùúùòøô÷øñùÿ ûô÷ü÷òô÷ÿõ

÷÷ôóûô÷üö÷ôòô÷øñùÿā÷ôô÷úóõôøùûøô

Vertical Analysis  øñă÷ùô÷ù÷øøô÷
Horizontal Analysis  øòñ÷ù÷øøô÷
Ratio Analysis  õñýþô÷ù÷øú
Profitability Ratios  ÷÷øùô÷õñýö
Liquidity Ratios  ÷ôô÷ñýô÷õñýö
Activity Ratios  óñþþô÷õñýö

Leverage Ratios  ÷÷öôúûô÷õñýö
Coverage Ratios  ÷÷óøô÷õñýö

÷÷þõô÷ ùñăñýô÷ ù÷øú
Time Series Analysis

øùóòûô÷ù÷øøô÷
Cross-sectional Analysis

á°ù«FôdG äÉë∏£°üªdG
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»°SCGôdG π«∏ëàdG (CG) 5.3

Vertical Analysis

ð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðøñðý÷øðÿĔċĉðùñ÷ùòð÷÷ĈċĉðĔ÷ðVertical Analysis »°SCGôdG π«∏ëàdG
ðøñăóñăó÷ðČòùøð÷ċöóĂô÷ðøñðùÿùñðĎøðĉóðôôúùúðĀ÷óðúāúøðüĉÿñăó÷ðĕôõ÷ðĕĈĉó÷ðďõ
ðďõð÷úĔõð÷ôñýöð÷ü÷ñÿøðĉþô÷ð÷ċöóòðÿĔĎøðďõðĎøðĉóðĀāÿúðú ûûċñðüùúùĂøô÷ðøñðùþò÷
ðďõð÷úĔõð÷ôñýöð÷ü÷ñÿøð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðøñðÿĔĎôô÷ðòĆùùÿúðòøðüúóù÷ôċô÷ðøôóċüõ÷

þø9.3ðĉąñþô÷ðùöö÷ùðĊĔñąó÷ðøôóċüõ÷

»°SCGôdG π«∏ëàdG
ðúóöó÷ôô÷ðĉ÷Ĉāøôð÷Ăúùć
ðÿĔċĉðùñ÷ùĂøð÷÷ôñăóāċô÷

ðďõð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðøñðý÷ø
ðúāøôðüĉÿñăó÷ðĕôõ÷ðĕĈĉó÷
ðøñðùÿùñðĎøðĉóðôôúùúðĀ÷ó
ðøñðùþò÷ðøñăóñăó÷ðČòùøðČö÷ĔĂô÷

ùúùĂøô÷













∫ qhC’G ΩÉ©dG 9.3 πμ°ûdG
÷ā÷ôóċô÷ðČö÷ĔĂĈôðøñăó÷ùô÷ðĉ÷Ĉāøô÷

»≤aC�G π«∏ëàdG (Ü) 5.3

Horizontal Analysis

ð÷ā÷ôóċô÷ ðČö÷ĔĂô÷ ð÷öāóĂõ ð÷÷Ĉċĉ ðĕôõ÷ ðHorizontal Analysis  »≤aC’G  π«∏ëàdG ðù÷ñþú
ðøó÷ ð÷ĂĈóõðúóöāóĂõðøĂñó÷ðĉ÷Ĉāøô÷ðčĄøñýúðĐó÷ ðďąċúøðþ÷Ăøóñýô÷ðùúāóĂøôóøð÷÷ôóāô÷
ð÷úĔõð÷ôñýöð÷ü÷ñÿøð÷Ăýðùùøñðĉóðøñðčóòāó÷ðÿ āāÿúðü÷ýðû÷úĔċô÷ð÷ôñýĎôóøðúóöāóĂõ
ð÷÷Ăñó÷ð÷Ăúùóô÷ðēø÷ðÿóċøĉ÷øðþø10.3ðĉąñþô÷ðùöö÷ùð÷÷ñăóñăó÷ðùùøÿô÷ðøñðýĈôċô÷ðďõ
ðú ûûċñðüùòĔô÷ðāøùõðúõð÷ā÷ôóċô÷ðòý÷úóĂċô÷ðĀĈøĄõðùā÷üúðĂñĆĔúð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðùñ÷ùĂô
úø÷ùô÷ðúøùô÷øðĊ āøó÷ðúøùô÷ðď÷øðùøċċô÷ðùùøÿô÷ðĊþðùñúÿĄö÷ðčó÷ðúóõ÷øô÷ðúÿ÷Ăðĉ÷

»≤aC�G π«∏ëàdG
ðúóöó÷ôô÷ðĉ÷Ĉāøôð÷Ăúùć

ðúóöó÷ôô÷ð÷öāóĂċøð÷÷ôñăóāċô÷
ðùúāóĂøôóøð÷÷ôóāô÷ð÷ā÷ôóċô÷

÷Ăøóñýô÷

 óæH πc §ÑJôj ∞«c OóM ºK ,πØ°SC’G ≈dEG ≈∏YC’G øe áq«dÉªdG ºFGƒ≤dG ióMEG øe G kóMGh G kOƒªY CGôbG
.»°SÉ°SC’G ºbôdÉH áq«dÉªdG ºFGƒ≤dG »a OQGh …Oôa
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∫ qhC’G ΩÉ©dGÊÉãdG ΩÉ©dG



10.3 πμ°ûdG
÷ā÷ôóċô÷ðČö÷ĔĂĈôðøĂñó÷ðĉ÷Ĉāøô÷

11.3 πμ°ûdG
õñýĎô÷ðĉ÷Ĉāúðû÷Ĕöó÷

áq«dÉªdG ºFG�≤dG Ö°ùf π«∏ëJ (ê) 5.3

Ratio Analysis of Financial Statements

ð ðĒ āĎąô ðü÷ā÷ôóċô÷ ðČö÷ĔĂô÷ ðÿĔĎø ðĀĈøĄõ ðRatio Analysis  Ö°ùædG  π«∏ëJ ðĐāóĂú
ðùāóñĄõ÷øðÿĔĎôô÷ðďõðÿĉðÿõÿðďąċúðüĆôĀðďõð ûøøðþóö÷ñăó÷āðøðóö÷Ăñó÷ ððó÷ó÷ùĂú
ðĉñąóý ð÷ü÷ñÿø ð ûùÿóĉ ðÿ āāÿú ðùøô÷ ðď÷ø÷ċąô÷ ðď÷ø ðôø÷ùô÷ ðùó÷ ðü÷úĔõ ðõñýĎø ðóđ÷ôõ÷

þ÷÷öóûô÷ðĕĈĉðĕôøó÷ð÷ċñýò
ð÷ôòóûðùùööðĕĈĉðĊĔñÿāô÷ðĕĈĉðćĉóñýúðĐó÷ðďąċúðøøô÷ð÷ÿĈøĄċô÷ðõñýĎô÷ðø÷ðùù÷ûóø
ðõñýöðóđĎċñĆðďõøð÷õóĉðúóñðĕôõ÷ðčĔċùôóøðõñýĎô÷ðēø÷ðĀāĎñÿÿúøðþ÷óùñþô÷ð÷āñąðĕĈĉ
þ11.3ðĉąñþô÷ðøñðĂñĆĔċô÷ðĔāĎô÷ðĕĈĉðĆôĀøðüõóñþĎô÷ðõñýöøð÷ôĔ÷ñýô÷ðõñýöøð÷÷āøùô÷

Ö°ùædG π«∏ëJ
ðùúùĂøô÷ðÿĔĎøðČ÷÷Ăúð÷÷Ĉċĉ
ðóđøĈñąðü÷ýðďõðøôóċô÷
ðøñðùùþó÷ðúóõĔĈùċôóø

ĒñýÿöðùúùĂøô÷

Ö°ùædG π«∏–

•É°ûædG Ö°ùf ádƒ«°ùdG Ö°ùf
















ðñ







ñ







á«fƒjóŸG Ö°ùfá«£¨àdG Ö°ùf á«ëHôdG Ö°ùf

 ΩÉ©dÉH ∫ qhC’G ΩÉ©dG ¿QÉb …CG ,á«°SÉ°SC’G IôàØdÉH áØ∏àîe äGôàa »a OƒæÑdG øe óæH πc äÉfÉ«H ¿QÉb
.ádÉëdG √òg »a »fÉãdG
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ðú÷Āðăóøāó÷ð÷ôĔúðĕĈĉð÷óùñþô÷ðùāòðProfitability Ratios  á«ëHôdG Ö°ùfðČā÷Ăÿú
ðþùòĔô÷ðāøùõðúõðď÷ċ÷óñýċô÷ðĄĔĂýðøó÷ðĊĔñąó÷ðøó÷ðĉ÷üñþøô÷ðĀ÷ôóąúðøó÷ðóđú÷ÿ÷ùúõóøð÷Ĉñą
ðĄĔĂý ðĕĈĉ ðöóùô÷ø ðøôóċüõ÷ ðĂøùô÷ ð÷ôñýö ð÷ āċđċô÷ ð÷÷āøùô÷ ðõñýö ðòúùø ðď āċñúøúø

þĊĔñąó÷ðøñóñąðĕĈĉðöóùô÷øðĊÿóùøô÷ð÷óĂöøðď÷ċ÷óñýċô÷
ðÿ÷ñăðĕĈĉð÷óùñþô÷ ðùāòðĊĔýð÷ ûāĔöĎõðLiquidity Ratios  ádƒ«°ùdG  Ö°ùf ðč āĂú
ð÷ôĔ÷ñýôóñðûøüāóþðĊóõðòăó÷āðď÷õóóúðĕôõ÷ðā÷ùóñĆ÷ðĐøÿðďõð÷÷ôóāô÷ðĐĔúô÷ðúóõ÷øô÷
ðùāòðďõðó öċđõð÷ ûñüðĉ āąñþúðø÷øðü÷ĉùñýøðĂöðĕôõ÷ ðĊĔñąó÷ðĉúĔāúðĕĈĉðùāĂô÷ðø÷
ð÷÷óüøô÷ð÷ôñýöð÷ āċđċô÷ð÷ôĔ÷ñýô÷ðõñýöðòúùøðď āċñúøúøðþĉċùô÷ðøñðā÷ùċøñă÷ðĕĈĉð÷óùñþô÷

þ÷ôĔ÷ñýô÷ðùñĄôĔõøð÷ôø÷øċô÷ð÷ôñýĎô÷øð÷úĂĎô÷
ðó÷ÿā÷Ĕċôð÷óùñþô÷ðč÷Ąøñă÷ðďñýýðĕĈĉðActivity Ratios  •É°ûædG Ö°ùf ðÿ āāúø
ðČõøô÷ðĐ÷āøÿðĊùõð÷ċđċô÷ðõóñþĎô÷ðõñýöðòúùøðď āċñúøúøðþĂĎô÷øðú÷ÿ÷ùúõ÷ð÷ôĔøô
ðòăó÷āðĐ÷āøÿðĊùõøðüĐøĄċô÷ðĐ÷āøÿðĊùõøðü÷Ďúċô÷ðČõøô÷ðĐ÷āøÿðĊùõøðü÷Ďö÷ô÷

þĉõóùô÷ðĊóċô÷
ðĐĔúô÷ ðĕĈĉ ð÷óùñþô÷ ðÿóċøĉ÷ ðùõ ðLeverage Ratios  á«fƒjóªdG  Ö°ùf ðùđöÿúø
ðóđúóõ÷øôóøðñóñĔô÷ðĕĈĉð÷óùñþô÷ðùāòðó ûñúúó÷ðõñýĎô÷ðēø÷ðČā÷Ăúøðüóđúó÷Ĉċĉðøñðā÷ùċøñăô
ðď÷ċ÷óñýċô÷ðĄĔĂýðĕôõ÷ðĐĔúô÷ð÷ôñýöð÷ċđċô÷ð÷÷öĔúċô÷ðõñýöðòúùøðď āċñúøúøðü÷ā÷ôóċô÷

þ÷øøóûô÷ðčĔñăùô÷ð÷÷óüúøðďúô÷ð÷õþð÷÷óüúð÷ôñýöø
ðùā÷ÿõ÷ ðĕĈĉ ð÷óùñþô÷ ðùāò ðĕôõ÷ ðù÷ñþøñ ðüCoverage Ratios  á«£¨àdG  Ö°ùf ðó āõó÷
ð÷ôñýöðø÷ð÷ āċđċô÷ð÷÷óüøô÷ð÷ôñýöøðüăóøāó÷ðúóùúĂĔúðøó÷ðòĆ÷ùøò÷ð÷ÿĈąúðďõðóđúóõ÷øô÷

þòĆ÷ùøò÷ð÷ÿĈąúð÷÷óüú

 »©£≤ªdG π«∏ëàdGh á«æeõdG π°SÓ°ùdG π«∏ëJ (O) 5.3

Time Series and Cross-Sectional Analysis

ðĉ÷Ĉāøô÷ø ð÷÷Ďõô÷ ðĉñăñýô÷ ðĉ÷Ĉāú ðč÷Ąøñăóø ðó÷ù÷ñýÿúø ðõñýĎô÷ ðēø÷ðöóñýýðďąċú
úøôóøô÷ðĔāĎô÷ðĕĈĉðĆôĀøðüøùóĂċô÷

 �ðúċþÿúðü"ēóþú÷ðĉ÷Ĉāú"ðøó÷ðTime Series Analysisðá«æeõdG π°SÓ°ùdG π«∏ëJ øñ
þúó÷óþú÷ðúāøôðùÿ āùøõðú÷ĔĎñăðĊþðõñýĎô÷

 �ðúóóùñĄ ðĉ÷Ĉāú ðďąċú ðüCross-sectional Analysis  »©£≤ªdG  π«∏ëàdG ðøñ
þďā÷ùõðùòøðøñðĒñýÿöðûóóĂô÷ðøñð÷Ĉõóĉøðùÿ āùøõ

ðù÷ñþúðóõð÷ ûāÿóöðďąôøðþó ûùõðøùóĂċô÷ðĉ÷Ĉāøô÷øð÷÷Ďõô÷ðĉñăñýô÷ðĉ÷Ĉāúðč÷Ąøñă÷ðďąċú
ðù÷ñþúðòðü÷ĉĔċþċóðõñýĎô÷ðč÷Ąøñă÷ðĎĉðóċĎ÷øðþóđú÷Āð÷õóùô÷ð÷þ÷øĎô÷ðĕôõ÷ðõñýĎô÷ðú÷ċü
þĒñýÿöðûóóĂô÷ðøñðùùþó÷ðúóóùñþôóøðóđøöāóĂõð āČûð÷óùñþô÷ðĒ÷ñðćùāøúðùøô÷ðēóþú÷ðĕôõ÷

á«ëHôdG Ö°ùf
ðăóøāó÷ð÷ôĔúðĕĈĉð÷óùñþô÷ðùāò
ðĀ÷ôóąúðøó÷ðóđú÷ÿ÷ùúõóøð÷Ĉñąðú÷Ā
ðĄĔĂýðøó÷ðĊĔñąó÷ðøó÷ðĉ÷üñþøô÷
ùòĔô÷ðāøùõðúõðď÷ċ÷óñýċô÷

ád�«°ùdG Ö°ùf
ðÿ÷ñăðĕĈĉð÷óùñþô÷ðùāò

ðďõð÷÷ôóāô÷ðĐĔúô÷ðúóõ÷øô÷
øüāóþðĊóõðòăó÷āðď÷õóóúðĐøÿ

�É°ûædG Ö°ùf
ðďñýýðĕĈĉðĊúðùñĄôĔõ

ðó÷ÿā÷Ĕċôð÷óùñþô÷ðč÷Ąøñă÷
ĂĎô÷øðú÷ÿ÷ùúõ÷ð÷ôĔøô

á«f�jóªdG Ö°ùf
ðĉúĔċúðùõðĕĈĉðĊúðùñĄôĔõ
ĐĔúôóøð÷óùñþô÷ðúó÷Ĉċĉ

á«£¨àdG Ö°ùf
ðùā÷ÿõ÷ðĕĈĉð÷óùñþô÷ðùāò

ðòĆ÷ùøò÷ð÷ÿĈąúðďõðóđúóõ÷øô÷
ăóøāó÷ðúóùúĂĔúðøó÷

á«æeõdG π°SÓ°ùdG π«∏ëJ
ð÷óùñþôðøôóċô÷ðñ÷ÿó÷ðČ÷÷Ăú

÷Ďā÷ùõð÷÷ĎõĂðùùøñðĊþðùý÷ø

»©£≤ªdG π«∏ëàdG
ðøñðùĉðúóóùñĄðúóöó÷øðČ÷÷Ăú
ð÷÷ĎõĂðùùøñðĊþðĒñýÿöðûóóĂô÷

÷Ďā÷ùõ
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π«∏ëà∏d kIGOCG ÉgQÉÑàYÉH Ö°ùædG áª«b (`g) 5.3

 The Value of Ratios as a Tool for Analysis

ðďúùúċĈôð÷ôñýĎôóøðďċûøðāĂúðð ûù÷ÿó÷ðõñýĎô÷ðĕôõ÷ðÿóĎøñăóøð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðĉ÷Ĉāúðĉ āąñþúðò
ð÷öāóĂõøðùòĔô÷ðāøùõðúõð÷óùñþô÷ðñ÷ÿó÷ðúāúðĕĈĉðČ÷ĉóñýúðĀõ÷ðüď÷Ďö÷ô÷øðďúùċûøñýċô÷ø

úøúóóúðóõðõñýĎô÷ðĉ÷Ĉāúðóú÷õðďõøððþóđø÷ñýñóĎúðùĔøñýõ
 �ðď õąċúð÷ø÷øðü÷óùñþô÷ð÷÷āøāðāĔ÷úðĉûõðúó÷óþú÷ðĕôõ÷ðõñýĎô÷ðù÷ñþúðĐó÷ðďąċú

þóđĎõðāô÷ðøó÷ð÷÷ĈôĂøñýċô÷ðúóøĔùñÿô÷ðĉ÷ĈĂúðóđöóóñĄðďõðú÷ñ÷ùüõ÷ðĀóĄú÷ðďõðùā÷ÿõ÷
 �ðùùþó÷ ðúóóùñþôóø ð÷öāóĂõ ð÷óùñþô÷ ðñ÷ÿó÷ ðĉ÷Ĉāøô ðõñýĎô÷ ðč÷Ąøñă÷ ðďąċú

ðĐĔąú ðĐó÷ ðøüôĎú ðüúóöāóĂċô÷ ðďõ ðûĔĎô÷ ð÷ø÷ ðñ÷ùüõù ðþĒñýÿö ðûóóĂô÷ ðøñ
ðûóóĂô÷ ðøñ ð÷úāó÷ùċô÷ ðúóöāóĂċô÷ ðøó÷ ðúóó āñăĔøċô÷ ðĕôõ÷ ðĊĔñąĔô÷ ðĕĈĉ ð÷ ûāÿóò
Ăùøúøā ðĐĔñýõĔú ðøó÷ ðBloomberg ðþù÷ôõĔĈø ðúĉûõ ðüúóöó÷ôô÷ ðøõĂõ ðùôĉ

þøóċ÷ù÷Ċðø Thompson Reuters

 �ðùûóó÷ ðāó÷øþ ð÷ñąóĄô÷ ðČđôñýö ðöóñýý ðď÷Ďö÷ô÷ø ðď÷÷ôóċô÷ ðď÷ĈĈāċĈô ðďąċú
ðāÿóñÿõðĕôõ÷ðĒüĔøô÷ðďõð ûøðüĉ÷Ĉāøô÷ðč÷Ąøñă÷ðĎĉðă÷ôóøĈôð÷ċöõðõñýĎô÷
þĒĈüó÷ðďõðĉ÷Ĉāøô÷ðĐøùþúðùøô÷ðāđôóøðó ûćóôúā÷ðĉòó÷ðúóöó÷øðĕĈĉðĊĔñÿāĈôðùùþó÷
ðõñýĎô÷ ðĉ÷Ĉāú ðăñ÷ùú ðøøô÷ ðúóúāøôóñ ðü÷÷ċ÷ó÷ ð÷úóĊ ðøñ ðùù÷þó÷ ð÷óĂĎô÷ ðēø÷ ð āĐõ÷

úóđĎõøðü÷ĉĔĎøõðùāĔñþĎõðāÿóñÿõðďõðùÿā÷øðúóöó÷øðč÷Ąøñăóø
 �ðü÷Ăøóñýô÷ ð÷ĎñýĈô ð÷ā÷ôóċô÷ ðČö÷ĔĂô÷ ðĕôõ÷ ðûóóĂĈô ðùāĔñþĎċô÷ ðúóóñăĔøċô÷ ðÿóĎøñă÷

þøôóāô÷ðčóùĈôð÷ā÷ôóċô÷ðõñýĎôóøðúóöó÷ôô÷ð÷öāóĂõð÷÷öóąõõ÷ðďõð āāúð÷ø÷ø

ð÷óùñþô÷ðñ÷ÿó÷ðČđñðĕĈĉðď÷ĈāĈāċô÷ðùĉóñýõð÷÷ùóĂċô÷ðúóöó÷ôô÷øð÷÷Ďõô÷ðĉñăñýô÷ðúóöó÷ôôðďąċúðĀ÷ó



 �ð÷ĉĔċþċóðüùù÷ôóðúóóùñĄðĉċùúðĀõ÷ðüúóĉóóĂô÷ðýó÷ðøñðóõð÷óùñĄðāóñÿāö÷ðčĉ
ðúóøøùñþċô÷ðú ûûõùð÷óø÷ùøõøð÷ĉ āĔĎøõðúóþõðøñðüSavola GroupðĔñóñą
ðóđđôñþúðúóóùñĄðõñýĎøðóđôñýöð÷öāóĂõð÷÷öóąõõ÷ðďõð āāúðóõð÷ø÷øðüø÷ċùćó÷ø
 Al Jomaihðúóôćùċô÷ð÷ôùøôðĂ÷ċþô÷ðúĎñÿõðú ûûõùðó ûõóċúðóđĈûóċúððóđĎąôø

þøôĂñðúóøøùñþċô÷ðĊóþõðøñðĉċùúðùøô÷ðBottling Plants

 �ðĕĂôúðü÷Ĉûóċċô÷ðúóĉóóĂô÷ðøñðúóóùñþĈôðûóóĂô÷ðúóó āñăĔøõðúùñøðĐõ÷ ðĕøýø
ð÷öāóĂõðú ûûõùð÷ÿĈøĄċô÷ðčóþýó÷ðú÷Āðúóóùñþô÷ðď÷øð÷öāóĂċô÷ðøñð÷øĔùñÿô÷
ðûøùÿô÷ðú÷Āðùùôąô÷ðúóĎúĔċøô÷ðúāċøðùù÷üñÿô÷ð÷÷Ĉāċô÷ðúóĎúĔċøô÷ðúāõ

þøùÿùøċô÷
ðĉ÷ĈāúðĕĂôúðüõñýĎô÷ ðĉ÷Ĉāúðă÷ôóúð÷÷ÿ÷ąøðúóúāøô÷ðēø÷ðõóôúā÷ðďõðČĊùô÷ðĕĈĉø
ðú÷øÿó÷ðúõðĒþõÿðĎĉð÷ āñąóĄøð÷óùñþĈôð÷ā÷ôóċô÷ð÷ôóāô÷ðĉ÷Ĉāøôð÷ôñăóĎõð÷Ĉ÷ñăøðõñýĎô÷

ðþùùþó÷ðøôóċô÷ðĉ÷Ĉāøô÷

ð āĐó÷ ðĕôõ÷ ðùāóñĄõ÷ ðāþúø ðþ÷÷ôóøô÷ ðčóñýòó÷ ðøñ ðĂ āñĆĔÿúø ðõñýĎô÷ ðĀĈøĄõ ðòþòóĎÿú
ðĉñÿÿô÷ð÷ø÷ðďõð÷ýĔô÷ðāđôóñðü÷Ďąċċô÷ðõñýĎô÷ðú÷ċüðĉċñþúððõñýĎô÷ðēø÷
ð÷÷ö÷÷ċô÷ ð÷óñă÷Ĕø ðüóđõ÷Ąøñă÷ø ðó÷ù÷ñýÿúø ðõñýĎô÷ ðú÷ċþúð÷÷ÿ÷óðĂ÷ñĆĔú ðĔ÷
ð÷ĎñýĈôðĉþô÷ð÷ċöóòøðø5.3ðĉąñþô÷ùðč20X1ð÷ā÷ôóċô÷ð÷Ďñýô÷ð÷úóđöðĕāøýð÷÷õĔċùô÷
ðóđñýÿöð÷ôñýĎĈôðĐĔąúðòðĒöó÷ðĕôõ÷ðēóôøö÷ðĆ÷Ĉĉøðþø7.3ðĉąñþô÷ùðč20X1ð÷ā÷ôóċô÷
ðďĉðď÷ĈāĈāċô÷ ðýó÷ ðĒõĄøñýú ðùøô÷ ðĀúùùøô÷ ðĀĈøĄúðóċøāø ðüĀúùùú ðďõðùûóó÷
ðĉ÷Ĉāøô÷ð÷öāóĂõð÷÷öóąõõ÷ðòĆùøÿúððü÷ ûĀõ÷ðþùþò÷ðĉāĈāõðĒõĄøñýúðùøô÷ðĀúùùøô÷
ðĊ÷ôĔñýô÷ ðăùóÿú ðüĒ÷Ĉĉøðþùþò÷ ðāñÿõðďõð ýĐóû ðĉ÷Ĉāøø ðďā÷ùõðāñÿõðďõðÿā÷Ĕô÷

þ"óõð÷óùñĄðñ÷ÿó÷ðùÿĔüðùõð÷ñùùõðďõðùöóÿô÷ðóõ"ðúøôóøô÷

112

óõð÷óùñĄðñ÷ÿó÷ðùÿĔüðùõð÷ñùùõðďõðùöóÿô÷ðóõ
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ąøĉù÷ûóóøô÷ Āøÿÿõòöąôõ÷ úĄñąó÷ ùúĄú÷ôĄāñăùõąôõ÷  ûùÿóĉ÷ôĄ÷ñýô÷ ù÷ñþú
÷÷òøĀĄõúóû÷ñ÷ôĄ÷ñăúĄñąó÷ùûóó÷Ą÷òþô÷øùāóñýøóāù÷øøó÷ôĄñýô÷øñó÷ùùñă
ąøĉ÷óùñþô÷ùāò÷ôĄ÷ñýô÷òý÷òú÷÷ôñăóûô÷÷÷ýóþô÷ÿõøó ûõĄûĉ÷ôĄ÷ñăùòó÷ùñąóþùô÷
÷Āõóñû÷ôĄāñýø÷ô÷úøóþøõøñùù ñĄøûô÷ø÷øöóñýô÷óāôĄñąó÷ÿõ÷÷ôóûô÷óāúóõ÷øôóøóñĄô÷
ó÷ù÷ú÷ĄñúñôÿĄòþô÷ÿõøÿõúóõöøøûú÷ ûĀõ÷øāñ÷÷ôóĉ÷ôĄ÷ñăú÷Ā÷óùñþô÷ùöóó
÷óùñþô÷øþö÷ÿąøĉ ûùāĄñÿòõùñý÷ô÷ôĄ÷ñýô÷õñýöö÷ĄñĀõóñöôøôóāòóòøñă÷þĉ
ÿ÷ùøúøøô÷÷óùñþô÷ùā÷ÿõ÷ó ûñúúó÷ùûñþúùøù÷ñÿòô÷ùûô÷ąøĉúñôóøĀĄ ûøāúÿúøô÷
øñó ûõ÷øñă÷ ùûóó÷ ÷ôĄ÷ñýô÷ õñýö òúùø òþòóþú Ă÷øĉø úóĉĄñûô÷ ÿ÷ñă óā÷øĉ

÷÷ôóøô÷ýóñýòó÷

ádhGóàªdG áÑ°ùædG (CG) 6.3

The Current Ratio

óāúóõ÷øô÷ąôõ÷÷óùñþøô÷ôø÷øûô÷úĄñąó÷÷ôñýöø÷Current Ratio ádhGóàªdG áÑ°ùædG

÷ôø÷øûô÷
÷ôø÷øûô÷úĄñąó÷
÷ôø÷øûô÷úóõ÷øô÷

÷ôø÷øûô÷÷ôñýþô÷

øñó÷ÿ÷ñăõþúøøô÷÷ôø÷øûô÷úóõ÷øô÷"÷÷óúąøĉùāòô÷"ùõąôõ÷÷ôñýþô÷ăø÷ù÷ñþúø
óõ÷óùñþô÷öøûúù÷ùþò÷ąþùûøøøÿĄòþô÷ÿõøÿõúóõóāúô÷óùñþô÷Āó÷ùó÷ùýóĉĀĄñúú

ø12.3ùõñþô÷ùöö÷ù÷ôø÷øûô÷óāúóõ÷øô÷ÿ÷ñýôÿĄòþô÷ÿõøÿõú
ùÿĄùñă úóúā 2,942,000 ÷ôø÷øûô÷ ĂôĄñąó÷ ýøôøñ óö÷ÿ ùþøûô ÷ôñýþôóø ó õó÷
÷ôø÷øûô÷÷ôñýþô÷ùøóñýúöôøôùÿĄùñăúóúā2,075,000÷ôø÷øûô÷Ăúóõ÷øô÷ø

1.42 òăā2,942,000

òăā2,075,000

÷ôø÷øûô÷÷ôñýþô÷
Current Ratio

øúúùñýô÷úø÷øô÷÷ôñýöù÷ùúùñýô÷÷ôñýþô÷
Quick Ratio (Acid Test)

á°ù«FôdG äÉë∏£°üªdG

ádhGóàªdG áÑ°ùædG

÷ôø÷øûô÷úĄñąó÷÷ôñýö
óāúóõ÷øô÷ąôõ÷÷óùñþøô
òăó÷òõø÷ø÷ôø÷øûô÷

÷ôĄ÷ñýøô
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ðĊóúāð1.42ðćóĎ÷ðüčóùô÷ðĊþðĒùñÿð÷óùñþô÷ðĕĈĉðďā÷ùøúðĊóúāðĉóðĉøóĂõðĒāöó÷ð÷ø÷ðøĎùúø
ðăóøċô÷ðčóùô÷ðĊþð÷ ûĂöðĂôñÿúðĐó÷ðøüôĎúðøøô÷ðøó÷ð÷ ûĂöðù āñĔøúðøøô÷ðĊĔñąó÷ðøñðùÿĔùñă

þč÷øô÷ðÿ÷ñýô

ð÷ôø÷øċô÷ ðĊĔñąó÷ ðĂøóþøú ðĐó÷ ðúóĉóóĂô÷ ð÷÷ôôóĊ ðøñ ðĉ āñúÿÿú ðĒāöó÷ ðĕôõ÷ ðùāóñĄõ÷ ðāþú
þ÷ôø÷øċô÷ðúóõ÷øô÷

ádhGóàªdG áÑ°ùædG ô°TD�ªdG

1 >ð÷ôø÷øċô÷ð÷ôñýĎô÷ðóđúóõ÷øôóøðñóñĔĈôðøÿąúð÷ôø÷øõð ûĔñąó÷ð÷óùñþô÷ðĆĈøċúð
2 >ð÷ôø÷øċô÷ð÷ôñýĎô÷ð> 1÷ôø÷øċô÷ðúóõ÷øôóøðñóñĔĈôðøÿąúð ûĔñąó÷ð÷óùñþô÷ðĆĈøċú

2 <ð÷ôø÷øċô÷ð÷ôñýĎô÷óđõ÷Ąøñă÷ðùÿóĉõ÷ðøñðõĊùúðòðùùñ÷øð÷ ûÿĔĂöð÷óùñþô÷ðĆĈøċúð
ùñóÿóðùûóó÷ðó ûõ÷Ąøñă÷

12.3 πμ°ûdG
÷ôø÷øċô÷ð÷ôñýĎô÷ðù÷ñýÿú

∂°ùØæH ÜôL

ð1,000 ð÷ċ÷Ăø ð÷ôø÷øõ ð ûĔñąó÷ ð÷÷ôøąċô÷ ðú÷÷đþøĈô ðďñýý ð÷óùñĄ ðĆĈøċú
ð÷ôñýĎô÷ðõñýý÷ðþóöúÿĔùñăð ûóúāð650ð÷ċ÷Ăøð÷ôø÷øõðúóõ÷øô÷øðüùÿĔùñăðĊóúā

þóđ÷ôõ÷ðùĈ āñąĔúðøøô÷ð÷þ÷øĎô÷ðù āñýñøð÷ôø÷øċô÷

ðøÿąúðóõð÷óùñþô÷ðùôð āĐó÷ðĂøùúðĉ÷øðóđúóõ÷øôóøðñóñĔô÷ð÷óùñþô÷ðú÷óøñýúðĉ÷
ðďõðó÷ù÷Ċðøó÷ ðóđ÷ñðćĔąñþċô÷ð÷Ďúċô÷ðČõøô÷ðĉċāøôðùĂĎô÷ðĐøĄċô÷ðďõ

òÿĂĎô÷ðĒüøó÷
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á©jô°ùdG áÑ°ùædG (Ü) 6.3

 The Quick Ratio

ð÷ôñýöð"úúùñýô÷ðĊø÷øô÷ð÷ôñýö"ðøó÷ðQuick Ratio (Acid Test) á©jô°ùdG áÑ°ùædGðõñýāÿú
ðþ÷ôø÷øċô÷ðúóõ÷øô÷ðĕĈĉð÷õĔñýĂõðýðĐøĄċô÷ðñóĎûøñăóøðýð÷ôø÷øċô÷ðĊĔñąó÷ðú÷ċü
ðóċ÷ñøðþùõó÷ðčôð÷Āõ÷ð÷ĉùñýøðóđõ÷Ąøñă÷ðďąċúðøøô÷ðĊĔñąó÷ðĕĈĉð÷ôñýĎô÷ðēø÷ð āóùúø

ú÷ùúùñýô÷ð÷ôñýĎô÷ðöóñýāôð÷õĄøñýċô÷ð÷ôÿóùċô÷ðøúóóú
ĐøĄċô÷ð�ð÷ôø÷øċô÷ðĊĔñąó÷

÷ôø÷øċô÷ðúóõ÷øô÷
ðð÷ùúùñýô÷ð÷ôñýĎô÷

ðúøôóøô÷ðĔāĎô÷ðĕĈĉð÷ùúùñýô÷ð÷ôñýĎô÷ðöóñýýðďąċ÷ñðüóö÷ÿðúóúĔĈýðùþøõðĊóýðøñðó āõó÷

0.82ðð òăþāð1,235,000ðýðòăþāð2,942,000

òăþāð2,075,000

ðøñ ð÷øĔùñą ðĒü÷Ĕú ðò ð÷óùñþô÷ ð āĐó÷ ðĕĈĉ ð÷ùúùñýô÷ ð÷ôñýĎĈô ð÷ñúÿĄĎċô÷ ð÷ċ÷Ăô÷ ð āĊú
ðþÿ÷ñýô÷ðøñð÷óùñþô÷ðĉñþñðùāøùñúôóøð āóôĔúððóđ āĎąôðüóđòóĂāøñă÷ðĎĉðóđúóõ÷øôóøðñóñĔô÷
ðĂĎôóøð÷ôø÷øċô÷ðúóõ÷øô÷ð÷÷óüúðĕĈĉð÷óùñþô÷ðùāòðùõðĕôõ÷ð÷ùúùñýô÷ð÷ôñýĎô÷ðù÷ñþú
ð÷ôñýĎô÷ðĕôõ÷ðùöĎúðð÷ôñýĎô÷ðēøđñðûóö÷ôñýöð÷ĉùñýøðĂöðĕôõ÷ðóđĈúĔāúðďąċúðøøô÷ðĊĔñąó÷ø
ðòăó÷Ăõðøđñðü÷ôĔ÷ñýô÷ðøñð÷úøóñýøõðóđöó÷ ðĕĈĉð÷ôø÷øċô÷ðĊĔñąó÷ðú÷ċüðĕôõ÷ ð÷ùúùñýô÷

þ÷ôø÷øċô÷ð÷ôñýĎô÷ðďõð÷õ÷ùñąðùûóó÷ð÷ôĔ÷ñýĈô

ðĕôõ÷ ðď÷ĈāĈāċô÷ ðúñú ðùøô÷ ðóõ ðüĆúó÷ùø
ðďõ ðý÷ø ðûĔö ðďõ ðùûóóóø ð÷öóùøñă÷

÷ā÷ôóċô÷ðČö÷ĔĂô÷ðĉ÷ĈāøôðõñýĎô÷

 áÑ°ùf)  á©jô°ùdG  áÑ°ùædG
(�jô°ùdG ∫hGóàdG

ðñóĎûøñăóøð÷ôø÷øċô÷ðĊĔñąó÷
ðĕĈĉð÷õĔñýĂõðĐøĄċô÷

ðø÷øðü÷ôø÷øċô÷ðúóõ÷øô÷
÷ôĔ÷ñýĈôðùñĄôĔõ
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úøúóóúðóõð÷ôñăĔāô÷ðúóõĄôðċýó÷ðùþøõðĉ āþñýú
ðĂĎô÷òăþāð2,000

ø÷÷õĔąāô÷ðú÷Ďñýô÷ùðĂĎô÷ðČąýðøñðóõòăðþāð500

÷Ďúċô÷ðČõøô÷òăþāð1,000

ĐøĄċô÷òăþāð600

÷ôø÷øċô÷ðúóõ÷øô÷òăþāð3,250

ðøøô÷ðúóñøþ÷ðóõðþ÷ùúùñýô÷ð÷ôñýĎô÷øð÷ôø÷øċô÷ð÷ôñýĎô÷ðďõð öóðõñýý÷
ð÷ø÷ðøñðóđ÷ĈĉðÿóċøĉóøðøñąĔúðď÷øôñýĎô÷ðùó÷øðĐóøċ÷Ăô÷ðĐóúó÷ðóđ÷ôõ÷ðù÷ñþú

÷Āóċôøðāóćõ÷

∂°ùØæH ÜôL
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Āøûô÷  ûûõùóāôĄñąó÷ ùúĄú øñ ÷óùñþô÷ ÷ĉùñă ùõąôõ÷ õóñþþô÷ õñýö ù÷ñþú
Āøûô÷Ā÷āøÿúùõóû÷ÿ÷øùöóñþô÷õóñþþô÷øøôñýö Āõ÷òöąôõ÷ø÷þúûô÷üõøô÷ø
ùòĄô÷ôñăĄøõù÷þúûô÷üõøô÷Ā÷āøÿúùõøøóāúóþøþõú÷øøñ÷óùñþô÷÷ĉùñăùõù

ø÷òøñýûô÷ĀĄúô÷ù÷ñÿøôýĂô÷
¿hõîªdG ¿GQhO ∫ó©e (CG) 7.3

Inventory Turnover

Ăõøñýú òăó÷òõ Ăöó÷ ąøĉ Inventory Turnover ¿hõîªdG  ¿GQhO  ∫ó©e ñùùú
úùûô÷ ÷ø÷õñýúø ÷÷ĉĄñĆĄûøúøñýô÷ ú÷ø ÷ĉùñăòăó÷òô Āøùúûô÷ø ĀĄôñăóûô÷

Āøûô÷ôñăĄøõąøĉ÷úĄþñýô÷úóù÷ôûô÷÷ûñýòø
Āøûô÷Ā÷āøÿúùõúóù÷ôûô÷

Āøûô÷ôñăĄøõ
úĄñąó÷ĀøõĀ÷āøÿ÷ĉùñăúÿ÷ĂóûøóĂöõóñùúĄûúąôõ÷ðóøúúĄñąó÷üöùõ Āó÷óûøø
÷úóāþøù þñăùøô÷óö÷ÿúóúĄøýùþøûøóøùøúóû÷ñøùúĄûøô÷ù÷ñĄúąôõ÷÷óùñþô÷÷üóýùøò
ùøóñýúúø÷øõĀøõùøóòõùÿĄùñăúóúā1,380,000÷û÷òøó ûöøõý20X0ýóùô÷

ýøôúý20X1ýóùøôĀøûô÷Ā÷āøÿúùõ ĀõóñùÿĄùñăúóúā1,235,000

7.8 òăā10,200,000

2ÿòăā1,380,000ûòăā1,235,000

ąþùûøùó÷Āøûô÷ùĄøñýõñóùñĆó÷7.8ùøóñýú÷úĄþñýô÷úóù÷ôûô÷ Āó÷ąôõ÷÷ø÷ù÷ñþúø
ùāñĄ1.5  ùõô ùý÷øùùõúÿóùú óûøùó÷ ÷þñýô÷ øñùùõ7.8 Āøûô÷āøúùþò÷
Ā÷āøô÷úùõąôõ÷ ùāóñĄõ÷ÿõûúøøùāøÿÿùāñĄ1.5 ùùõ7.8 ÿ÷ ûùāñĄ12ù

Āøûô÷Ā÷āøÿúùõąøĉ÷þñýô÷øñýóúó÷ÿĉ÷ûñýòøöôĀøýóúóóø

Āøûô÷Ā÷āøÿúùõ
Inventory Turnover

÷þúûô÷üõøô÷Ā÷āøÿúùõ
Receivables Turnover

÷øøóûô÷úĄñąó÷Ā÷āøÿúùõ
Fixed Asset Turnover

úĄñąó÷øôóûüõ÷Ā÷āøÿúùõ
Total Asset Turnover

á°ù«FôdG äÉë∏£°üªdG

¿hõîªdG ¿GQhO ∫ó©e

ó÷ñĄó÷óāøûóô úøøô÷÷ĉùñýô÷
÷óùñþô÷ùôú÷ôøôùùñĄøûô÷
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čóúóóøðĐ÷āøô÷ðĊùõ÷Ďñýô÷ðøñðčóúó÷ðÿĉ
ĐøĄċô÷ðĐ÷āøÿðĊùõ

ðþø47ðð7.8ðÿð365ùðó ûõĔúð47ðùċôðĐøĄċô÷ðďõðĎøðððôñăĔøċøð÷óùñþô÷ð÷ÿøāúðüĒ÷Ĉĉø
ðüó ûôúùĂúðó ûõĔúð47 ðùċôðĐøĄċôóøðøóÿøý÷ðú āòĔú ðĕĈĉðùā÷ÿõ÷ðùāòðĕôõ÷ ð÷ ûùööø
þùÿ āāċô÷ð÷÷Ďõô÷ðùùøÿô÷ðĊ÷ĔćðĐøĄċô÷ð÷ø÷ðù÷ñĔøôð ûúĔċúð÷óùñþô÷ðþúðĐó÷ðøüôĎú

áæjóªdG ºeòdG ¿GQhO ∫ó©e (Ü) 7.3

Receivables Turnover

ðòăó÷Ăċô÷ ðĒöó÷ ðĕĈĉ ðReceivables Turnover  áæjóªdG  ºeòdG  ¿GQhO  ∫ó©e ðāùùÿú
ð÷ċñýĂøðõñýāÿúøðü÷Ďúċô÷ðČõøô÷ðĉ÷ñÿāúðøñð÷óùñþô÷ðùñóÿóðùõðòăó÷ĂôðčĄøñýċô÷
ðĊùõðöóñýāôð÷õĄøñýċô÷ð÷ôÿóùċô÷ðøĈúðóċ÷ñøðþ÷Ďúċô÷ðČõøô÷ðĕĈĉð÷úĔĎñýô÷ðúóù÷ôċô÷

ú÷Ďúċô÷ðČõøô÷ðĐ÷āøÿ

÷Ďúċô÷ðČõøô÷ðĐ÷āøÿðĊùõ÷úĔĎñýô÷ðúóù÷ôċô÷
÷Ďúċô÷ðČõøô÷

úùøóñýúð÷Ďúċô÷ðČõøô÷ðĐ÷āøÿðĊùõð āĐõóñðü ûóûõðóö÷ÿðùþøõðóöøþó÷ðĔôø

÷Ďúċô÷ðČõøô÷ðĐ÷āøÿðĊùõòă.ā 10,200,0008.7
òă.ā 1,172,000

þø8.7ðÿð365ùðó ûõĔúð42ðĕô÷Ĕýðùøóñýúð÷Ďñýô÷ðøñðùùõð8.7ð÷ôñýöð āĐõ÷ø

 ºeòdG ¿GQhO ∫ó©e
áæjóªdG

ðóđøðĉ āñÿāÿúðøøô÷ð÷ĉùñýô÷
÷Ďúċô÷ðĊ÷Ĕõó÷ð÷óùñþô÷

ðøñ ðþùÿĔùñă ðĊóúā ð2,100,000 ðĒøċ÷ò ðĐøĄċøðčóùô÷ ðùċ ÿĉ ð÷óùñĄ ðúó÷ø
ðýĈøøðüùÿĔùñăðĊóúāð2,350,000ð÷óùñþô÷ððĐøĄõðýĈøðü÷÷Ďõô÷ðùùøÿô÷ð÷úóđö

þùÿĔùñăðĊóúāð10,450,500ðóđú÷Āðùùøÿô÷ðĊþðóđúóù÷ôõðČþý

ðĀ÷óøðčóúóóøðĐ÷āøô÷ðČþýðóõøð÷Ďñýô÷ðĊþðĐøĄċô÷ðĐ÷āøÿðĊùõðóõ
Ćúóøóñýýðùñýÿú

∂°ùØæH ÜôL
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∫�°UC�G »dÉªLEG ¿GQhO ∫ó©eh áàHÉãdG ∫�°UC�G ¿GQhO ∫ó©e (ê) 7.3

Fixed Asset and Total Asset Turnover

ðü÷úāóþøô÷ðóđúó÷ĈċĉðČĉÿðĉüó÷ðďõð÷øøóûô÷ðĊĔñąó÷ðøñðù÷ôóðĉąñþøðúóóùñþô÷ðùċûøñýú
ðú÷ùċô÷øðúöóñÿċô÷øðúóąĈøċċô÷ðúĉûõðüùÿ āùøõðòĆ÷ùĊó÷ðĕĈĉð÷øøóûô÷ðĊĔñąó÷ðĉċøñþúø
ðĐøùċûøñýċô÷ðĕùñýúðĆôøôðüďċûô÷ð÷ùÿúùõð÷øøóûô÷ðĊĔñąó÷ðČöùõøðþĀóøöõ÷ðČĉôð÷õĂô÷
ðďąċúøðþúóù÷ôċô÷ðøñðú÷ÿóúøð÷óùñþô÷ðĕĈĉðÿĔùúðóđ÷ñðāóċûøñă÷ðĐóóð÷Āõ÷ðóõð÷ñùùõðĕôõ÷
ðă÷Ăāú ðĕĈĉ ð÷óùñþô÷ ðùāò ðòăó÷Ăô ð÷øøóûô÷ ðóđôĔñąóóø ð÷óùñþô÷ ðúóù÷ôõ ðøñóñą ð÷öāóĂõ
 áàHÉãdG ∫ƒ°UC’G ¿GQhO ∫ó©eðā āùùÿúøðþ÷øøóûô÷ðĊĔñąó÷ðú÷āóċûøñă÷ðďõð÷÷ñóñĆõ÷ðúóù÷ôõ

úøôóøô÷ðĔāĎô÷ðĕĈĉðFixed Asset Turnover

÷øøóûô÷ðĊĔñąó÷ðĐ÷āøÿðĊùõúóù÷ôċô÷
÷øøóûô÷ðĊĔñąó÷

ðú÷øøóûô÷ðĊĔñąó÷ðĐ÷āøÿðĊùõðýĈô÷ñðüóö÷ÿðùþøċôð÷ôñýĎôóøðó āõó÷

5.2 òăþāð10,200,000

òăþāð1,972,000

 ∫�°UC�G ¿GQhO ∫ó©e
áàHÉãdG

ðĕôõ÷ðù÷ñþúðøøô÷ðùñóÿąô÷ð÷ôñýö
ðøñðóđúñóÿóðøó÷ð÷óùñþô÷ðùāò
ðČúðøøô÷ðùñąóĎùô÷ðč÷Ąøñă÷

ðĕĈĉðúóù÷ôċô÷ð÷ôĔøôðó÷ôø÷ùñĄ
ĉúĔóô÷ðùċô÷

∂°ùØæH ÜôL

ðúó÷öøùøąôõ÷ ðĊóþõ ðøñ ð÷úāóþøô÷ ðùāóñă ðĊóċĉó ð÷úĔĎñýô÷ ðúóù÷ôċô÷ ðýĈôú
ð÷ċ÷òð÷Ďúċô÷ðČõøô÷ðýĈôúðóċ÷ñðüùÿĔùñăðĊóúāð1,500,000ðùöùøöõ÷ðùôĉ

þùÿĔùñăðĊóúāð225,000

÷Ďúċô÷ðČõøô÷ðĐ÷āøÿðĊùõðóõ
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ðòĆāó÷ùð÷øøóûô÷ðĊĔñąó÷ðāóùñĆó÷ð5.2 ðùøóñýúðúóù÷ôċô÷ð āĐó÷ðĕôõ÷ð÷þ÷øĎô÷ðēø÷ðù÷ñþúø
ðóđĂ āĂāú ðøøô÷ ðúóù÷ôċô÷ ðúÿ÷Ă ðü÷ôñýĎô÷ ðēø÷ ðùùÿúā÷ ðóċāĈóø ðþøú÷ùċô÷ø ðúĎñÿċô÷ø
ðøøô÷ðú÷ùċô÷øðúĎñÿċô÷ð āĐó÷ðĕôõ÷ðù÷ñþúð÷ø÷øðü÷øøóûô÷ðĊĔñąó÷ðú÷āóċûøñă÷ðďõð÷óùñþô÷
ðĀĈøĄúðòðõñýĎô÷ðēø÷ð āĐõ÷ðĊĔĂô÷ðďõð āøðøðþù÷üðÿöóøöðă āĂāúð÷óùñþô÷ðóđõĄøñýú
ðĀóøöõ ðú÷ùċô÷ ðøñðù÷ôó ðĉąñþø ðúöóñÿċô÷ ðùċûøñýú ðĐó÷ ðõþúðú ûûċñðüûóóĂô÷ ðõñýāø
ðĕôõ÷ ð āõ÷ ðúóõĄô÷ ðĔõ āĂõðøó÷ ð÷öþøô÷ ðāó āþú ðĀóøāú ð ðóċ÷ñ ðüóđù÷ôú ðøøô÷ ðúóüùĄċô÷

þ÷øøóûô÷ðĊĔñąó÷ðďõð÷ó÷ñýøðúó÷ċó
 »dÉªLEG ¿GQhO ∫ó©ªaðüùñóÿąĈôðùþò÷ðòăó÷Ăõðø÷ðĊĔñąó÷ðú÷ċþøðúóù÷ôċô÷ð÷öāóĂõ
ðó āõó÷ðþúóù÷ôċô÷ð÷ôĔøôðĊĔñąó÷ðč÷Ąøñă÷ð÷÷ÿ÷óðòý÷ĂúðTotal Asset Turnover ∫ƒ°UC’G

úĔđñðüĊĔñąó÷ðøôóċüõ÷ðĐ÷āøÿðĊùõðĀúùùú

ĊĔñąó÷ðøôóċüõ÷ðĐ÷āøÿðĊùõúóù÷ôċô÷
ĊĔñąó÷ðøôóċüõ÷

úĊĔñąó÷ðøôóċüõ÷ðĐ÷āøÿðĊùõðýĈôúðüòąĔñÿĄô÷ðĒüøðĕĈĉðóö÷ÿðùþøċôð÷ôñýĎôóøø

1.06 òăþāð10,200,000

òăþāð9,654,000

ðďõðùÿĔùñăðĊóúāð1.06ðĉóðĉøóĂõðĊĔñąó÷ðďõðùÿĔùñăðĊóúāð1.00ðĕôõ÷ð÷óùñþô÷ðĀóøāúø
þāôĔ ÿúðøøô÷ðú÷ÿ÷ùúõ÷

 »dÉªLEG ¿GQhO ∫ó©e
∫�°UC�G

ðóõðĉóðĉøóĂõðúóù÷ôċô÷ð÷ôñýö
ð÷÷ċóðòăó÷òðû÷óùñþô÷ðĒąĈøċú
ð÷óùñþô÷ðóđąĈøċúðøøô÷ðĊĔñąó÷
úóù÷ôċô÷ð÷ôĔøôð÷øĔĈóċô÷ø
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äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG
ðùõðòăó÷ĂôðčĄøñýċô÷ðòăó÷Ăċô÷ðĒāöóóø ÷Ďúċô÷ðČõøô÷ðĐ÷āøÿðĊùõðāùùÿúðð.1

þ÷Ďúċô÷ðČõøô÷ðĉ÷ñÿāúðøñð÷óùñþô÷ðùñóÿó
óóóþðÿðö÷Ĕñą

ú āĐó÷ðøĎùúð÷øđñð8.2ðĐøĄċô÷ðĐ÷āøÿðĊùõðýĈôúðóõĎĉðð.2
þčóúó÷ð8.2ð āĉóðāøúðĐøĄċô÷ ð.CG

þ÷úĔĎñýô÷ðúóù÷ôċô÷ðāóùñĆó÷ð8.2ðùøóñýúðĂĎô÷ ð.Ü
þĐøĄċô÷ðùĔøñýõðāóùñĆó÷ð8.2ðùøóñýúð÷úĔĎñýô÷ðúóù÷ôċô÷ ð.ê

þčóùô÷ðĊþð÷ùÿúùõð÷óùñþô÷ðĊĔñąó÷ ð.O

∂°ùØæH ÜôL

ðóđôĔñąó÷øðùÿĔùñăðĊóúāð25,689,000ðúó÷ĎĂøĈôð÷ñĄāð÷óùñĄðúóù÷ôõðýĈôú
ðĊóúā ð5,000,000 ðĊĔñąó÷ ðøôóċüõ÷ø ðùÿĔùñă ðĊóúā ð2,800,000 ð÷øøóûô÷
þĊĔñąó÷ðøôóċüõ÷ðĐ÷āøÿðĊùõøð÷øøóûô÷ðĊĔñąó÷ðĐ÷āøÿðĊùõðõñýý÷ðþùÿĔùñă
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www.ien.edu.sa

»ªbôdG ¢SQódG ≈dEG §HGôdGá«ëHôdG Ö°ùf  8.3

øó÷óāúóù÷ôõÿõ÷óùñþô÷Ăôñýõúóõąôõ÷ù÷ñþúøøô÷÷ÿó÷òý÷úóòõø÷÷÷øùô÷õñýö
óāø÷ñąóô÷ÿ÷û÷óñýûô÷ôĄòýøó÷óāôĄñąó÷

»dÉªLE�G íHôdG ¢ûeÉg (CG) 8.3

Gross Profit Margin

÷ùöóñþô÷÷÷øùô÷õñýöû÷Ąöó÷ÿõûĄöĄ÷Gross Profit Margin »dÉªLE’G íHôdG ¢ûeÉg

ú÷ÿ÷ùúõ÷÷ôñýöòþõóāô÷÷ø÷ùûûúøÿ÷÷ôóûô÷ÿ÷øøûô÷ÿõù÷ôóÿĉóāõøñýúøøô÷
Ăöó÷ąøĉó ûñúúó÷Ăøóñýýÿõûúøú÷ÿ÷ùúõ÷ąôõ÷÷ĉóôûô÷÷ĉóñúôô÷÷ÿøõúóāþõ÷ýøùóõ
õö÷ùñúô÷øòĆ÷ùøò÷÷ÿøõúø÷÷ø÷ñþøô÷úóñøùñÿûô÷ùôòú÷ÿ÷ùúõ÷ąôõ÷óóøāó÷÷ôñýö

÷ôñýþô÷ăø÷öóñýô÷õøñýûô÷÷ôÿóùûô÷øøúóû÷ñø

øôóûüõ÷òøùô÷òþõó÷÷ĉóôûô÷÷ĉóñúôô÷÷ÿøõúýú÷ÿ÷ùúõ÷
ú÷ÿ÷ùúõ÷

øôóûüõ÷òøùô÷òþõó÷ýøôúóö÷ÿùþøûô÷ôñýþôóøø

%35.3 òăā3,600,000

òă.ā 10,200,000

Ă÷þþúúóúāùóąøĉùÿĄùñăúóúā0.35 õñýõú÷óùñþô÷ Āó÷ ąôõ÷ ÷ôñýþô÷ăø÷ù÷ñþúø
÷÷òúĄñýøô ÷ø ÷úā÷ÿ õ÷ úóñøùñÿûô÷ øñ ùöþô÷ ùôò öôĀø úóù÷ôûô÷ ÿõ

ùúĄûøô÷ø ÷āøñă÷ø

øôóûüõ÷òøùô÷òþõó÷
Gross Profit Margin

úĄñąó÷øôóûüõ÷ąøĉöóùô÷
Return on Total Assets

á°ù«FôdG äÉë∏£°üªdG

»dÉªLE�G íHôdG ¢ûeÉg

÷ýøùóõú÷ÿ÷ùúõ÷÷ôñýö
÷ĉóôûô÷÷ĉóñúôô÷÷ÿøõúóāþõ
÷ôñýöø÷øú÷ÿ÷ùúõ÷ąôõ÷
ùôòú÷ÿ÷ùúõ÷ąôõ÷óóøāó÷

÷ÿøõúø÷÷ø÷ñþøô÷úóñøùñÿûô÷
õö÷ùñúô÷øòĆ÷ùøò÷
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∫�°UC�G »dÉªLEG ≈∏Y óFÉ©dG (Ü) 8.3

  Return on Total Assets

∫ƒ°UC’G  »dÉªLEG  ≈∏Y  óFÉ©dG ðü÷ùôāøċô÷ ðùùþó÷ ð÷÷āøùô÷ ðõñýö ðòý÷úóĂõ ðďõø
ð÷õĔñýĂõðăóøāó÷ðĒāöóóøðĊĔñąó÷ðøôóċüõ÷ðĕĈĉðöóùô÷ðāùùÿúøðþReturn on Total Assets

þó÷ÿā÷Ĕõðďõð÷óùñþô÷ðĒôñýąúðóõðòăó÷ĂôðčĄøñýÿúðĔ÷øðüĊĔñąó÷ðĕĈĉ
ĊĔñąó÷ðøôóċüõ÷ðĕĈĉðöóùô÷õö÷ùñúô÷øðòĆ÷ùøò÷ð÷ÿĈąúðùøðăóøāó÷

ĊĔñąó÷ðøôóċüõ÷
ðúĊĔñąó÷ðøôóċüõ÷ðĕĈĉðöóùô÷ðýĈôúðüóö÷ÿðùþøċôð÷ôñýĎôóøø

%8.8 òăþāð845,000

òăþāð9,654,000

ðùċûøñý ÿú ðĊóúā ðĉóðĉøóĂõðùÿĔùñăðĊóúā ð0.088 ð÷ùøñýú ð÷óùñþô÷ ð āĐó÷ ðĕôõ÷ ð÷ø÷ðù÷ñþúø
þĊĔñąó÷ðøñ

 »dÉªLEG ≈∏Y óFÉ©dG
∫�°UC�G

ðďõð÷óùñþô÷ðăóøāó÷ð÷ôñýö
ðüóđąĈøċúðøøô÷ðĊ÷Ĕõó÷ðøôóċüõ÷
ð÷ôñýøą ÿċô÷ð÷úĔċô÷ð÷ôñýĎô÷ðø÷ø

ĊĔñąó÷ðĕĈĉ

∂°ùØæH ÜôL

ð÷ĉóñúôô÷ð÷ÿĈąúðýĈôúøðüùÿĔùñăðĊóúāð45,000ðùøóñýúðøĈĉðôĄõðú÷ÿ÷ùúõ÷
ðþùÿĔùñăðĊóúāð12,000ðĉøóĂċô÷ðøñ

øĈĉðĒĂ āĂāúðùøô÷ðøôóċüõ÷ðĂøùô÷ðòþõó÷ðóõ

∂°ùØæH ÜôL

ðõö÷ùñúô÷ø ðòĆ÷ùøò÷ ð÷ÿĈąú ðùø ð÷÷øñýüĔĈô÷ ðñþö ð÷óùñĄ ðăóøāó÷ ðýĈôú
ðûùÿĔùñăðĊóúāð4,425,000ðĊĔñąó÷ðøôóċüõ÷øðùÿĔùñăðĊóúāð7,560,000

ĊĔñąó÷ðøôóċüõ÷ðĕĈĉð÷óùñþô÷ðöóĉðóċñ
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www.ien.edu.sa

»ªbôdG ¢SQódG ≈dEG §HGôdGá«fƒjóªdG Ö°ùf  9.3

ó ûõ÷øñă÷ùûóó÷Āóøôñýþô÷øĀĄúô÷ùúĄûøô÷óùñþô÷ý÷øñă÷÷÷öĄúûô÷õñýöòý÷òú
 ûùÿóĉóā÷ôõ÷āóñþúøÿ÷û÷óñýûô÷ôĄòýąôõ÷ĀĄúô÷ø1ùóû÷÷÷öĄúûô÷õñýöòăó÷òô
øôóûüõ÷ąôõ÷ÿúô÷ø2ùøDebt/Net Worth Ratio á«aÉ°üdG áª«≤dG ≈dEG øjódG áÑ°ùæH

ýøôõĀóøôñýþô÷Āóúó÷ĀāóòúøDebt Ratio øjódG áÑ°ùæH ûùÿóĉóā÷ôõ÷āóñþ úøúĄñąó÷
ăø÷÷öāóòõõþúóāôĄñąó÷øôóûüõ÷øó÷øÿ÷û÷óñýûô÷ôĄòýù÷óùñþô÷÷û÷òøñóñÿøÿúô÷

Ăñýÿöûóóòô÷øñùùþó÷úóóùñþôóøõñýþô÷

á«aÉ°üdG áª«≤dG ≈dEG øjódG áÑ°ùf (CG) 9.3

Debt/Net Worth Ratio

÷÷ñóñÿô÷÷û÷òô÷ąôõ÷ÿúô÷÷ôñýööóñýô÷õøñýûô÷÷ôÿóùûô÷

÷÷ñóñÿô÷÷û÷òô÷ąôõ÷ÿúô÷÷ôñýöÿúô÷
ÿ÷û÷óñýûô÷ôĄòý

ûĄûþõĄ÷øùùÿĄùñăúóúā8,330,000ĀĄúô÷øôóûüõ÷ýøôúóö÷ÿùþøûô÷ôñýþôóøø
öôøôøùüó÷÷øúĄóô÷ĀĄúô÷ø÷ôø÷øûô÷úóõ÷øô÷

6.29  òăā 8,330,000  ÿúô÷
òăā 1,324,000 ÿ÷û÷óñýûô÷ôĄòý

÷ôóôô÷øöôóûô÷ąøĉõúùøûô÷ÿúô÷÷û÷òÿõ÷÷ñóñÿô÷÷û÷òô÷ąôõ÷ÿúô÷÷ôñýöù÷ñþúø
ÿ÷û÷óñýûô÷ôĄòýąôõ÷ ûóúā6.29Ăøû÷ò

÷÷ñóñÿô÷÷û÷òô÷ąôõ÷ÿúô÷÷ôñýö
Debt/Net Worth Ratio

Debt Ratio  ÿúô÷÷ôñýö
á°ù«FôdG äÉë∏£°üªdG

 áª«≤dG ≈dEG øjódG áÑ°ùf
 á«aÉ°üdG

ôĄòýąôõ÷ÿúûô÷úóûô÷÷ôñýö
úóûô÷ø÷øÿ÷û÷óñýûô÷

ôĄòýąøĉó ûõĄñýòõÿúûô÷
ÿ÷û÷óñýûô÷

 øjódG áÑ°ùf

ó ûõĄñýòõÿúûô÷úóûô÷øôóûüõ÷
ø÷øúĄñąó÷øôóûüõ÷ąøĉ
úóûôóø÷ô Ąûûô÷úĄñąó÷÷ôñýö

õñýöòăó÷òõûÿúûô÷
÷÷öĄúûô÷
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øjódG áÑ°ùf (Ü) 9.3

 Debt Ratio

úďúô÷ð÷ôñýöðöóñýāôð÷õĄøñýċô÷ð÷ôÿóùċô÷
ďúô÷ð÷ôñýöďúô÷

ĊĔñąó÷ðøôóċüõ÷
úďúô÷ð÷ôñýöðýĈôúðüóö÷ÿðùþøċôð÷ôñýĎôóøø

%86.3  òăþāð8,330,000  ďúô÷
òăþāð9,654,000 ĊĔñąó÷ðøôóċüõ÷

þ÷óùñþô÷ðĊĔñąó÷ðďõð%86.3ðĊ āĔċúðďúô÷ð āĐó÷ðĕôõ÷ðďúô÷ð÷ôñýöðù÷ñþúø

∂°ùØæH ÜôL

ðþùÿĔùñă ðĊóúā ð12,450,000 ðó ö÷ôóý ðúóñĄøùÿċĈô ðāĔö ð÷óùñĄ ðĐĔúÿ ðýĈôú
ð3,500,000 ðýĈôċø ðď÷ċ÷óñýċô÷ ðĄĔĂýð÷ċ÷ò ð÷÷õĔċùô÷ ð÷÷ö÷÷ċô÷ ðùđöúø

þùÿĔùñăðĊóúā

ðùøóñýúðČóðõñýý÷øðüāĔöð÷óùñþôð÷÷ñóñÿô÷ð÷ċ÷Ăô÷ðĕôõ÷ðďúô÷ð÷ôñýöðõñýý÷
ðþď÷ċ÷óñýċô÷ðĄĔĂýðďõðĊóúāðĉóðďĉð÷óùñþô÷ðďúÿ

ðóċ÷ñðüùÿĔùñăðĊóúāð12,450,000ðó ö÷ôóýðúóñĄøùÿċĈôðāĔöð÷óùñĄðĐĔúÿðýĈôú
þùÿĔùñăðĊóúāð25,750,000ðóđôĔñąó÷ðøôóċüõ÷ðýĈôú

ðďĉ ðĊ āĔċÿú ðøøô÷ ð÷óùñþô÷ ðĊĔñąó÷ ð÷ôñýö ðóõ ðþāĔö ð÷óùñĄ ðĐĔúÿ ð÷ôñýö ðõñýý÷
ĐĔúô÷ðăúùć

∂°ùØæH ÜôL
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úóùñô÷ ø"÷÷óú" ąøĉù üúòú ąøĉ ÷óùñþô÷ ùāò ąôõ÷ ÷÷óøô÷ õñýö ù÷ñþú
÷÷óøô÷õñýöú÷ûüúñúúøóóøāó÷úóùúĂĄúøó÷òĆ÷ùøò÷÷ÿøõøø÷òøùøûô÷÷òøñýûô÷
÷÷óøô÷÷ôñýöó õó÷÷øñąú÷Ā÷þ÷ùõúóñøùñÿõ÷÷óøô÷ýóøûô÷ú÷Ąõó÷Āóôñýô÷øñ
øøô÷ Times-interest-earned ¢VGôàb’G áØ∏µJ á«£¨J áÑ°ùføāñó ûĉĄ÷ñĄùûóó÷
÷ôÿóùûô÷øòĆ÷ùøò÷÷ÿøõøø÷øñÿô÷ú÷Āóāúóõ÷øôóøóñĄô÷ąøĉ÷óùñþô÷ùāòòý÷òú

ø÷óāøóñýô÷õøñýûô÷

òĆ÷ùøò÷÷ÿøõú÷÷óú÷ôñýö
õö÷ùñúô÷øòĆ÷ùøò÷÷ÿøõúùôòú÷ÿ÷ùúõ÷

÷úĄþñýô÷òĆ÷ùøò÷÷ÿøõúýĄñăā
ùþô÷ ÿõ ùÿĄùñă úóúā 2 ÷óùñþô÷ ÷øõ÷ 2 ðô ÷úøóñýûô÷ ÷ôñýþô÷ òñĆĄúø
ùþô÷ąôõ÷ôñýôô÷ù÷ñþúøòĆ÷ùøò÷÷ÿøõúÿõùÿĄùñăúóúā1ùóùøóòõøø÷ñþøô÷
ùøòĆ÷ùøò÷÷ÿøõúúñúĀõ÷øõö÷ùñúô÷øòĆ÷ùøò÷÷ÿøõúùôòóóøāó÷ùøø÷ñþøô÷
ùöóó÷ôñýþøô÷úÿùô÷÷û÷òô÷ùùÿúā÷óûøóøõö÷ùñúô÷ùôòùùþó÷úóñøùñÿûô÷
÷÷óú÷ôñýö Āõóñóö÷ÿùþøûøóøùøúóû÷ñøó ûöóõó÷ùûóó÷òĆ÷ùøò÷÷ÿøõúúóñøùñÿõ

ùøóñýúòĆ÷ùøò÷÷ÿøõú

4.41 òăā1,500,000
òăā340,000

1ùõôó úÿĄùñă ûóúā4.41ùøóñýúóö÷ÿùþøûôøø÷ñþøô÷ùþô÷ Āó÷öôĀòñĆĄúø
óāúóõ÷øôóøóñĄô÷ÿõÿõûøøñă÷óùñþô÷ Āó÷øþùúóõòĆ÷ùøò÷÷ÿøõúÿõùÿĄùñăúóúā

÷ôĄāñýøòĆ÷ùøò÷÷ÿøõúÿõ

Times-interest-earned  òĆ÷ùøò÷÷ÿøõú÷÷óú÷ôñýö
á°ù«FôdG äÉë∏£°üªdG

 áØ∏μJ á«£¨J áÑ°ùf

¢VGôàb�G

øø÷ñþøô÷ùþô÷÷ôñýö
òĆ÷ùøò÷÷ÿøõúùôòóóøāó÷ù

÷ÿøõúąôõ÷øõö÷ùñúô÷ø
òăó÷òõø÷øûòĆ÷ùøò÷

ÿúô÷ù÷ÿó÷÷õñýô
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äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG
ð÷ÿĈąúðø"÷÷óüú"ðĕĈĉùðùā÷ÿõ÷ðĕĈĉð÷óùñþô÷ðùāòðĕôõ÷ð÷÷óüøô÷ðõñýöðù÷ñþúðð.1

þăóøāó÷ðúóùúĂĔúðøó÷ðòĆ÷ùøò÷
óóóþðÿðö÷Ĕñą

ú āĐó÷ðøĎùúð÷øđñð3.5ðòĆ÷ùøò÷ð÷ÿĈąúð÷÷óüúð÷ôñýöðýĈôúðóõĎĉðð.2
ðĊóúā ð1 ðĉąô ð÷úÿĔùñă ðúóúā ð3.5 ðùøóñýú ð÷óùñþĈô ð ðøĈ÷üñþøô÷ ðĉþô÷ð ð.CG

þòĆ÷ùøò÷ð÷ÿĈąúðďõðùÿĔùñă
ð1 ðĉąô ð÷úÿĔùñă ðúóúā ð3.5 ðùøóñýú ð÷óùñþĈô ð÷÷Ĉ÷üñþøô÷ ðúóñøùñÿċô÷ð .Ü

þòĆ÷ùøò÷ð÷ÿĈąúðďõðùÿĔùñăðĊóúā
ðùÿĔùñăðĊóúāð1ðĉąôðó öúÿĔùñăð ûóúāð35ðùøóñýúð÷óùñþĈôðøĈ÷üñþøô÷ðĉþô÷ð ð.ê

þòĆ÷ùøò÷ð÷ÿĈąúðďõ
ðĊóúāð1ðĉąôðó öúÿĔùñăð ûóúāð35ðùøóñýúð÷óùñþĈôð÷÷Ĉ÷üñþøô÷ðúóñøùñÿċô÷ð ð.O

ðþòĆ÷ùøò÷ð÷ÿĈąúðďõðùÿĔùñă

∂°ùØæH ÜôL

ðòĆ÷ùøò÷ ð÷ÿĈąú ðĉôò ð÷÷ĉóĎñÿô÷ ðúóõĄĈô ð÷ôĉ ð÷óùñĄ ðăóøāó÷ ðýĈôú
ð÷úĔĎñýô÷ðòĆ÷ùøò÷ð÷ÿĈąúðčĔñăāøðùÿĔùñăðĊóúāð89,200,000ðõö÷ùñúô÷ø

þùÿĔùñăðĊóúāð17,940,000

þòĆ÷ùøò÷ð÷ÿĈąúð÷÷óüúð÷ôñýöðõñýý÷
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öôĀúõø÷ò÷òÿø÷÷ĉĄñĆĄõóāöó÷ øôúó÷ûñăāý òúø÷÷ôóûô÷üö÷Ąòô÷ ùú óõþĉ
ø13.3ùõñþô÷ùöö÷ùó ûñúúó÷óā÷ñ÷øñąóóøûô÷Āùñúô÷õóòöòúùø÷÷ôóûô÷üö÷Ąòô÷öĄñþú

 ôÿó÷ó ûû÷÷òúóāû÷÷òúøüö÷Ąòô÷ÿõùÿóÿøñă÷ąøĉõóòþô÷ăø÷üāñĉóñýúø

øôóøôóø÷÷ôóûô÷ùúāóòøô÷ÿ÷ĉõ÷øñó ûĉĄ÷ñĄùûóó÷Āùñúô÷õóòöÿõúøāó÷òÿ÷øúÿõûú
 �ü÷÷òøô÷ ąøĉ ÷óùøô÷ ÿõ  ûø úóûô÷ ąøĉ óùú ó ûñăó÷ò ÷ÿó÷ òăó÷ò û øó÷

 ûûûñ ùĂāóôô÷ ÷÷ôóûô÷ üö÷Ąòô÷ø ÷ÿó÷ ÿ÷ø õóôúā÷ üĄú óûøāø øĉĄþô÷
úóĉóþñÿøô÷úÿĄùñýô÷÷óùñþô÷ø÷úÿĄùñýô÷Ąõõ÷āó÷úĄòô÷÷÷ôóûô÷üö÷Ąòô÷òýõùú
ÿ÷ñýúùù÷ûóúóóùñĄú÷óøñýúÿõôøóûā÷ÿĈĄõøóûāúā÷ÿõ÷ùÿĄü÷÷ñăóñăó÷
Ă÷øĉøóÿô÷ÿõûúùûô÷ù÷ñÿòóöóñ÷ÿó÷ó÷òúøóûøòôĄõøôóûô÷óāùñĆø

 �ÿõ ûø÷ù ûþ õúóöó÷øāĄāûþøô÷ýóøûô÷÷÷ôñăóûô÷úóöó÷ôô÷ýòúó û÷öóû
ÿõûú÷ûāõúóõĄøùõúóöó÷ôô÷ăø÷øÿúòøùýąøĉ ùó÷øñÿÿõúóöó÷ø

÷óùñþô÷÷ñă÷āÿøñóāõ÷øñă÷÷÷ôóûô÷ô÷āøó÷ùøõøó÷ùûûøñýûøô
 �ąôõ÷ôĄñýô÷÷û÷òøó÷÷ÿøõøô÷ÿõùòó÷ùùñýôóøúĄñąó÷ü÷÷òúùÿôĄúòóûûôóû

óûøûõù ÷ ûù÷ôó ó ûĉóÿúā÷ úóúùôóø úĄñąó÷ ÷û÷ò ùùÿúā÷ ÷Āõ÷ ù÷øõ úóõĄøùõ
ÿĉ÷û÷òô÷ øñ ú÷ÿóúô÷ ăø÷óÿþõ÷ ùùþ÷ñ øüñúøô÷ ú÷ùøñ øñýú
÷ ûùñĄôĄõ÷÷ôñăóûô÷úóöó÷ôô÷øóùúöôøôø÷ûúòô÷÷ÿøõøô÷ý÷øñă÷óúùć

÷óùñþô÷úĄñąó÷÷ôóô÷÷û÷òøôó ÷ò÷òý
 �óā÷ñĀĄòòûô÷ó òúòøó÷÷÷ñą÷÷ôñăóûô÷úóöó÷ôô÷ĀĄõúòó ûùø÷ā

÷ùü÷ùõøCPAùùòøñýõøûøùõýóĉõñăóõąøĉÿ÷ùøúöôøôøÿõúóûø
Ăûöþúùøô÷ùûõóúĄþñăýóùô÷ûóóòøô÷óĄøûûô÷úóóùñþøô÷ôñăóûô÷úóöó÷ø

13.3 πμ°ûdG

úóöó÷ôô÷øñāĄñÿòô÷Ăüøó÷
÷÷ôñăóûô÷

Qƒ°ü≤dG ¬LhCG
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ðč āĂúðþ÷úÿĔùñýô÷ð÷÷øùùô÷ð÷ąĈċċô÷ðøñðď÷ôñăóāċô÷øðď÷ùü÷ùċĈôð÷úÿĔùñýô÷ð÷÷đô÷
ð"āóñÿöõ÷"ðĕĈĉðđñþúðùøô÷ð"ăòċô÷ðùó÷ā"ðĉĂøñýċô÷øðċøùċô÷ðčóùô÷ðõñăóāċô÷
ðøGAAPùðó ûõĔċĉð÷ôĔôĂċô÷ð÷÷ôñăóāċô÷ðòÿóôċô÷ðúõð"óđĂñ÷Ĕúø"ð÷ā÷ôóċô÷ðČö÷ĔĂô÷
ð ðò ðď÷Ăòċô÷ ð ďąôø ðüøIFRSùð÷ā÷ôóċô÷ ðùúāóĂøô÷ ðÿ÷ĉõ ð÷÷ôøô÷ ðù÷úóùċô÷ø
ððóċøāðøó÷ðüùā÷ÿõ÷ðúóöó÷øðĐĔĈôĂúøðùÿāõðúóþõðøñð÷÷ñóóð÷ñùùõðĐĔąĈøċú
ðĕĈĉðõþúðĆôøôðüĉúøóóøĈôð÷ñĆùĉðĐĔąúðøøô÷øð÷āñĆ÷Ĕô÷ðù÷Ċðúóþċô÷ðĐĔôøóĎøú
ðăöóĂýðùñý÷ôð÷Ăòċô÷ð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðĐó÷ðćāúðĐó÷ðùċûøñýċô÷ðøó÷ðøôóċô÷ðĉĈāċô÷

þ÷ā÷ôóċô÷ðČö÷ĔĂô÷ð÷òÿðĕĈĉðùāûôĔúðòðó ûõóąýó÷ðďċñúøúðóđĎąôøð÷ĂĈóõ

äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG
ðù āñĔú ð÷Ĉñÿÿõ ðúóöó÷ø ðāĔđċþĈô ð÷ýóøċô÷ ð÷÷ôñăóāċô÷ ðúóöó÷ôô÷ ðčĂúðð.1
ðďõ ð÷ā÷ôóċô÷ ðĄ÷āøó÷ ðĉĈāõ ðøó÷ ðùċûøñýċô÷ ðď āąċú ðøøô÷ø ð÷ āċđċô÷ ðúóõĔĈùċô÷

þ÷óùñþô÷ð÷ñă÷āÿðøñðóđõ÷Ąøñă÷
óóóþðÿðö÷Ĕñą

ðøñðó ûĉĔ÷ñĄ ðùûóó÷ ðĀùñúô÷ ðõóĂö ðďõðó÷āóôøĉ÷ ðďąċú ðøĈú ðó āċõð÷óĂö ð āùó÷ðð.2
÷÷ôñăóāċô÷ðúóöó÷ôô÷ðč÷Ąøñă÷

ðþøĉĔĎô÷ðČ÷÷Ăøô÷ðďõð ûøðĊóċô÷ðč÷Ąøñăóøðñ÷ÿó÷ðòăó÷ò ð.CG
ðĉôòðďõð ýāóóðă÷òúðĕôõ÷ðùā÷ÿõ÷ðóđõĂúðøøô÷ðúóöó÷ôô÷ðûĔñúþðčĉðð.Ü

þď÷ĈĂøñýõðď÷Ăòõ
ð÷÷Ĉùÿô÷ ð÷ċ÷Ăô÷ ð óđñýąĉ ðčĉø ðü÷÷ôñăóāċô÷ ðúóöó÷ôô ÷ ð÷āúð ð.ê

þ÷÷ôóāô÷ ðĊĔñąóô
þăôñăðóõðú÷ċüð ð.O

÷÷ôñăóāċô÷ðúóöó÷ôô÷ðāĔñÿòðõóĂöðòúùøðóõ
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ådÉãdG π°üØdG º««≤J
¢ü qî∏e

ð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ð āĐó÷ðĂ āñĆøøðü÷÷ñăóñăó÷ð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðòúùøðĉñÿÿô÷ð÷ø÷ðĊøóĎú
ðóõøðüøĊĔñąó÷ðùó÷ùð÷óùñþô÷ðĒąĈċúðóõðùÿ āāõð÷÷ĎõĂð÷óĂöðĎĉðòĆùùúð÷ċöóòðø÷
ðþøď÷ċ÷óñýċô÷ðĄĔĂýùðóđ÷ñðĐĔąôóċô÷ðēùċûøñă÷ðóõð āĉóøðüøúóõ÷øô÷ðùó÷ùðĒøðďúú
ð÷÷ĎõĂðùùøñðĊþðóđÿúāóñÿõøð÷óùñþô÷ðú÷ÿ÷ùúõ÷ðòĆùùúð÷ċöóòðøđñðĉþô÷ð÷ċöóòðó āõó÷
ðĂñĆĔúøðþùöóñýþðāôąøúðøó÷ðó ûýóøāó÷ðă āĂāúð÷óùñþô÷ðùöóóð÷Āõ÷ðóõðďā÷ôúðø÷øðüùÿ āāõ
ðúòĔøċô÷ðďõøðþ÷üāóĄô÷øð÷Ĉþ÷ô÷ð÷úĂĎô÷ðúóĂñøô÷ðú÷ċüð÷úĂĎô÷ðúóĂñøô÷ð÷ċöóò
ðó÷ùúāóĂúðÿ÷ĉõ÷ðøñð÷ā÷ôøô÷ðù÷úóùċô÷ðČôóùô÷ðñóāöó÷ðú÷ċüðøñðúóóùñþô÷ðúôøúðĐó÷ð ûùÿóĉ
ðüùùþó÷ðĐ÷Ĉôô÷ðďõðÿĉðā÷ùĊðĕĈĉðü÷úÿĔùñýô÷ð÷÷øùùô÷ð÷ąĈċċô÷ðúôāøúøðþ÷ā÷ôóċô÷
ðøñð÷ā÷Ĉāċô÷ðúóñøþ÷ð āĐó÷ð āõ÷ðüøIFRSùð÷ā÷ôóċô÷ðùúāóĂøô÷ðÿ÷ĉõð÷ā÷ôøô÷ðù÷úóùċô÷
ððúóāĈóñÿċô÷øðā÷ùĉó÷øðď÷ö÷ĔĂô÷øð÷ā÷Ĉāċô÷ðĂö÷ĔĈôóøðñĄùøñýúðøøô÷ðĊóċĉó÷ðùā÷ÿõ÷
ðďõð÷ ûÿĉðāøþ÷ð÷ø÷ðõôñýúðĆôøôðüùúāóĂøô÷ðÿ÷ĉõ÷ðõö÷ĔüðòúùøðĕĈĉðùāûôĔúðò
ðòøðü÷ÿĈøĄõðĐ÷Ĉøðďõðùÿā÷øðúóöó÷øðď÷øðúóöāóĂõðñ÷ùüõ÷ð÷ôøóāõðĎĉðúóāúāøô÷
þ÷ÿĈøĄõðùāĔñÿøðúóõĔĈùõðĒñýÿöðûóóĂô÷øðĒñýÿöðĈôô÷ðøñð÷Ĉõóùô÷ðúóóùñþô÷ðč āĂú
ð÷Ďā÷ùõ ð÷óùñþô ð÷ā÷ôóċô÷ ðČö÷ĔĂô÷ ðĉ÷Ĉāøô ð÷ôñăóĎõ ð÷Ăúùć ðõñýĎô÷ ðĉ÷Ĉāú ðùñĔú
ðĐó ð÷ ûùööø ðþ÷ôĔđñýø ðúóöāóĂõ ðñ÷ùüõóø ðó ûñúúó÷ ðĂċñýúø ðü÷ôĔđñýø ðõñýĎô÷ ðõñýāÿúø
ðñôĔ÷ðčĄøñýúðĂñðü÷ā÷ôóċô÷ðóđċö÷ĔĂøðď÷ċ÷óñýċô÷ðÿøúðĐó÷ðõþúð÷õóùô÷ðúóóùñþô÷

þď÷Ďö÷ô÷øðùā÷ÿõ÷ðďĉð ûñúñðõñýĎô÷ðĉ÷ĈāúðĐĔċ÷óñýċô÷
ðĎĉ ð÷÷ôóāô÷ ðóđúóõ÷øôóø ðñóñĔô÷ ðĕĈĉ ð÷óùñþô÷ ðùāò ð÷ôĔ÷ñýô÷ ðõñýö ðòý÷Ăú
ðĕôõ÷ø ð÷óùñþô÷ ðøñ ðĊĔñąó÷ ðăñú ð÷ĉùñă ðĕôõ÷ ðõóñþĎô÷ ðõñýö ðù÷ñþúø ðþóđòóĂāøñă÷
ðòý÷Ăúð÷÷āøùô÷ðõñýöð āĐó÷ðď÷ýðøñðþúóù÷ôċô÷ðă÷Ăāúðøñð÷õĄøñýċô÷ðĊĔñąó÷ðÿĉ
ðùāòðòý÷Ăúð÷÷óüøô÷ðõñýöøðüĐĔúô÷ðĉúĔċúðč÷Ąøñă÷ðòý÷Ăúð÷÷öĔúċô÷ðõñýöøðüñ÷ÿó÷
ðõñýĎô÷ðöóñýýðÿùþċøðþòĆ÷ùøò÷ð÷ÿĈąúðúĉûõðü÷Ď÷ùõðúóĉĔñõðÿ÷ñăðĕĈĉð÷óùñþô÷
ðùùþó÷ðúóóùñþôóøðóđøöāóĂõðøó÷ðú÷ĔĎñýô÷ðďõð÷ĈñýĈñăðùõðĕĈĉðÿöóøĎô÷ð÷öāóĂõðďąċú
ðĉāĈāċô÷ðúóöāóĂċô÷ðďõðûĔĎô÷ð÷ø÷ðĉóñýúðĐó÷ðďõð āøðøðþĒñýÿöðûóóĂô÷ðøñðĉċùúðøøô÷

ðþ÷ñĄóĎô÷ðúó÷óþú÷ðúāúøðûóóĂô÷ðøñð÷óùñþô÷ðúòĔõðúāúðĕĈĉ
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á∏Ä°SC�G

1 .ð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ðĉ÷ĈāúðøñðĐĔôĊùúðďúøô÷ðÿ÷ùñó÷ðďõð÷ÿĈøĄõðó ûĉ÷Ĕöó÷ðùóĀÿ÷ð
þĉ÷Ĉāøô÷ðóđā÷øúðøøô÷ðúóõĔĈùċô÷ðďõðČđúÿóÿøñă÷ðõôñăðó ûýāóñĄðü÷Ďā÷ùõð÷óùñþô

2 .ðòúùøðĕôõ÷ð÷ ûù÷ñþõðüóċđøðāùøùċô÷ð÷÷ôñăóāċô÷ðù÷úóùċô÷ðďõðď÷ñý÷öāðď÷ĉĔöðč õòð
þďúāó÷ùċô÷ðďúø÷ðď÷øð÷ā÷ñăóñăó÷ðúóñøþ÷

3 .þ÷÷õĔċùô÷ð÷÷ö÷÷ċĈôð÷ñý÷öùô÷ðúóö āĔąċô÷ðÿ õý ð

4 .þõñýĎô÷ðĉ÷Ĉāúðû÷Ĕöó÷ðďõð÷ûûðùóĀÿ÷ð

5 .þ÷ā÷ôóċô÷ð÷ôñăóāċô÷ðúóöó÷øðāĔñÿòðõóĂöðďõðď÷øĎû÷ðùóĀÿ÷ð
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äÉæjôªàdG

ðüĉñÿÿô÷ð÷ø÷ðøñðùÿā÷Ĕô÷ðúÿóùċô÷ðč÷ĄøñăóøðõñýĎô÷ðüøó÷ðü÷÷ôóøô÷ðúóĎúùċøô÷ðøñ
ððþøôóċô÷ð÷óùñþô÷ðñ÷ÿó÷ðďĉðùùąñðõñýĎô÷ðēø÷ðøóùúðĐó÷ðďąċúðĀ÷óðăùñĄ÷ø

1 .ðĊóúā ð4,500,000 ð÷ċ÷Ăø ð÷ôø÷øõ ð ûĔñąó÷ ðñóøùđąĈô ðøĈĉ ðùþøõ ðĆĈøċúð
ð÷ċ÷Ăøð÷ôø÷øõðúóõ÷øô÷øðüùÿĔùñăðĊóúāð630,000ð÷ċ÷Ăøðó ûöøĄõøðüùÿĔùñă

þùÿĔùñăðĊóúāð2,754,000

ðþ÷ôø÷øċô÷ð÷ôñýĎô÷ðõñýý÷ð.CG

ðþ÷ùúùñýô÷ð÷ôñýĎô÷ðõñýý÷ð.Ü

2 .ð2,013,000 ðó÷āòð÷āúĔĎñă ðúóù÷ôõð÷ôñăĔāô÷ ðúóõĄôðùċ ÿĉð÷óùñĄ ðă āĂāúð
ðĊùõðýĈôúðČóðþùÿĔùñăðĊóúāð825,000ðó÷āòð û÷Ďúõðó ûċõĀøðùÿĔùñăðĊóúā

÷Ďúċô÷ðČõøô÷ðĐ÷āøÿ

3 .ðùÿĔùñăðĊóúāð12,560,000 ðó÷āòðúóù÷ôõðúó÷ĎĂøĈôðñóċñăó÷ ð÷óùñĄðă āĂāúð
ðēāòðĊĔñąó÷ðøôóċüõ÷øðùÿĔùñăðĊóúāð3,000,000ðó÷āòð÷øøóûð ûĔñąó÷ðĆĈøċúø

þùÿĔùñăðĊóúāð4,500,000

ðþ÷øøóûô÷ðĊĔñąó÷ðĐ÷āøÿðĊùõðõñýý÷ð.CG

þĊĔñąó÷ðøôóċüõ÷ðĐ÷āøÿðĊùõðõñýý÷ .Ü
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4 .ðĊóúāð58,000,000ð÷÷ñýċñþô÷ð÷òóóô÷ðú÷÷đþøôð÷ñĄāð÷óùñĄðú÷ÿ÷ùúõ÷ðýĈôúð
ðòþõó÷ðýĈôúðČóðþùÿĔùñăðĊóúāð25,100,000ð÷ĉóô ÿċô÷ðúĈñýô÷ð÷ÿĈąúøðùÿĔùñă

÷óùñþĈôðøôóċüõ÷ðĂøùô÷

5 .ðùøðüùÿĔùñăðĊóúāð6,750,000ð÷ċ÷Ăøðó ûýóøāó÷ð÷÷øñýüĔĈô÷ðôóþð÷óùñĄðă āĂāúð
ðĊóúāð1,300,000ð÷ċ÷ĂøðĊĔñąó÷ðøôóċüõ÷ðĆĈøċúøðüõö÷ùñúô÷øðòĆ÷ùøò÷ð÷ÿĈąú

ðĊĔñąó÷ðøôóċüõ÷ðĕĈĉðöóùô÷ððýĈôúðČóðþùÿĔùñă
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 á©LGôªdG á∏Ä°SCG
.áë«ë°üdG áHÉLE’G ônàNpG

1 .þď÷ċ÷óñýċô÷ðĄĔĂýðďõð÷úāóþøô÷ðúóõùô÷øðû÷ùøþ÷ðú÷ñ÷ùøðāóôøĉ÷ðõþúð
óóóþðÿðö÷Ĕñą

2 .þĂĎô÷ðČąýðøñðóõøðúöóñÿċô÷øð÷óùñþô÷ðúóąĈøċõðĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷ðĉċñþúð
óóóþðÿðö÷Ĕñą

3 .ð8,250,000 ðóđúóõ÷øô÷øðùÿĔùñăðĊóúāð11,500,000 ð÷óùñĄðĊĔñąó÷ ðýĈôúð
þùÿĔùñăðĊóúā

ď÷ċ÷óñýċô÷ðĄĔĂýðýĈôúðČó
þùÿĔùñăðĊóúāð19,750,000 ð.CG

þùÿĔùñăðĊóúāð11,500,000 ð.Ü

þùÿĔùñăðĊóúāð3,250,000 ð.ê

þ÷ýóøċô÷ðúóõĔĈùċô÷ðĕôõ÷ðÿóĎøñăóøðó÷úāúðďąċúð ð.O

4 .ú÷ĉóõðüøĈúðóõð āĉóðûĔċþõðĔ÷ðĊĔñąó÷ðøôóċüõ÷ð
þď÷ċ÷óñýċô÷ðĄĔĂý ð.CG

þ÷ôø÷øċô÷ðĊĔñąó÷ ð.Ü

þú÷ùċô÷øðøöóôċô÷øðøñĆ÷āó÷ ð.ê

þùùþó÷ðĊĔñąó÷ ð.O

5 .þùöóñýĄô÷øðăóøāó÷ð÷ċöóòðĉþô÷ð÷ċöóòðĕ āċñýÿú
óóóþðÿðö÷Ĕñą

6 .ď÷ċ÷óñýċô÷ðĄĔĂýððúóñøùñÿċô÷ð�ðú÷ÿ÷ùúõ÷ðúø÷ðĉþô÷ð÷ċöóòð÷ôÿóùõ
óóóþðÿðö÷Ĕñą

7 .ðāóøĄúðĐó÷ðóđõóõó÷ðĐĔąúøðüĕĎþÿúðøøô÷ðăóøāóóøðĒĈùñðøüôĎúðóõð÷óùñþô÷ðùā÷ÿõ÷ðā āùĂúð
úøĈúðó āċõ

þ÷úĂöðýôóôõðĉąñĄðĕĈĉðď÷ċ÷óñýċĈôðăóøāó÷ðúñÿ  .CG

þăóøāóóøðøóÿøý÷ ð.Ü

þùúüðČđñăó÷ðā÷ñąõ÷  .ê

þöøðó÷ðĐ÷āó÷Ąô÷  .O
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 á©LGôªdG á∏Ä°SCG

8 .úõôñýøðùþò÷ðĕôõ÷ðčóĉðďõðóõð÷óùñþôðČđñýô÷ð÷÷āøāðĕāöøúðĐó÷ðďąċúð ð
þú÷ÿ÷ùúõ÷ðøñðòĆóÿĄö÷  .CG

þúóñøùñÿċô÷ðøñðùÿóúô÷ ð.Ü

þČđñăó÷ðā÷ñąõ÷ðøñðùÿóúô÷ ð.ê

þăôñăðóõðú÷ċü ð.O

9 .ð÷úóđö ðøñ ð÷óùñþô÷ ðøñ ðĂĎô÷ ðúñĆø ð÷úĂĎô÷ ðúóĂñøô÷ ð÷ċöóò ðòÿ āĄĈú ð
þ÷÷ôñăóāċô÷ ðùùøÿô÷

óóóþðÿðö÷Ĕñą
10 .ú÷óñþöó÷ð÷ĉóõðü÷÷ôóøô÷ðčóñýòó÷ðĕôõ÷ð÷úĂĎô÷ðúóĂñøô÷ð÷ċöóòðČñýĂĎúð

þ÷÷Ĉ÷üñþøô÷  .CG

þ÷÷āøùô÷ ð.Ü

þ÷úāóċûøñă÷ ð.ê

þ÷÷ĈúĔċøô÷ ð.O

11 .ðü÷ý ðďõ ð÷óùñþô÷ ðúó÷ĎøĂõ ðĕĈĉ ð÷öāóóô÷ ðú÷ùā÷üøô÷ ðÿ āāú ðøøô÷ ð÷ċöóĂô÷ð
ðĉþô÷ ð÷ċöóò ðď÷ø ðĉñąø ð÷ĂĈý ðóđøÿñÿø ðĉċùúø ðüĒċąý ðøñ ðóõø ðĂĎô÷

úø÷ð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷ø
þ÷úĂĎô÷ðúóĂñøô÷ð÷ċöóò  .CG

þĂĎô÷ðúñĆø ð.Ü

þĉþô÷ð÷ċöóò  .ê

þĊĔñąó÷ðăñú  .O

12 .ðď āąċúðü÷óùñþô÷ð÷÷āøāðāĔ÷úðú ûûċñðüúó÷óþú÷ðĕôõ÷ðõñýĎô÷ðù÷ñþúðĐó÷ðďąċúðð
ðøó÷ ð÷÷ĈôĂøñýċô÷ ðúóøĔùñÿô÷ðĉ÷ĈĂú ðóđöóóñĄ ðďõðú÷ñ÷ùüõ÷ ðĀóĄú÷ðďõðùā÷ÿõ÷

þóđĎõðāô÷
óóóþðÿðö÷Ĕñą

13 .ð÷÷ôóāô÷ ð÷ā÷ôóċô÷ ðČö÷ĔĂô÷ ð÷öāóĂõ ð÷÷Ĉċĉ ðĕô õ÷ ðøĂñó÷ ðĉ÷Ĉāøô÷ ðù÷ñþúð
þ÷Ăøóñýô÷ ðùúāóĂøôóø

óóóþðÿðö÷Ĕñą
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14 .úðøðďā÷ùõðùòøðøñðĒñýÿöðûóóĂô÷ðøñð÷Ĉõóĉøðùÿ āùøõðúóóùñĄðĉ÷Ĉāúðĕ āċñý ÿúð
þ÷÷Ďõô÷ðĉñăñýô÷ðĉ÷Ĉāú  .CG

þ÷÷ñýñóĎøô÷ð÷ôñýöðĉ÷Ĉāú  .Ü

þøùóĂċô÷ðĉ÷Ĉāøô÷ ð.ê

þ÷ā÷ôóċô÷ð÷öāóĂõðõñýö ð.O

15 .ðù÷ûóóøô÷ðĐøÿðďõðĂöðĕôõ÷ðĊĔñąó÷ðĉúĔāúð÷ôĔđñăðùõðĕôõ÷ð ûùÿóĉð÷ôĔ÷ñýô÷ðù÷ñþúð
þùāóñýĄøðóđù÷øðøó÷ðĄĔñýô÷ðøñðó÷ùùñăðĕĈĉ

óóóþðÿðö÷Ĕñą
16 .ðĊĔñąó÷ ðú÷ċüð÷ôñýö ð"úúùñýô÷ ðĊø÷øô÷ ð÷ôñýö" ðøó÷ ð÷ùúùñýô÷ ð÷ôñýĎô÷ ðõñýāÿúð

ú÷ĉóõð÷ôø÷øċô÷ðúóõ÷øô÷ðĕĈĉð÷õĔñýĂõð÷ôø÷øċô÷
þĐøĄċô÷ ð.CG

þĂĎô÷ ð.Ü

þó ûõ āĂõð÷ĉĔñċô÷ðúóñøùñÿċô÷ ð.ê

þ÷Ďúċô÷ðČõøô÷ ð.O

17 .ð÷ÿĈąú ðóđĎõ ð÷ýøùóõ ðú÷ÿ÷ùúõ÷ ð÷ôñýö ðĉāûċú ðùøô÷ ðòþõóđô÷ ðĕ āċñý ÿú 
þĊĔñąó÷ ðøôóċüõ÷ ðĕĈĉ ðöóùôóø ðú÷ÿ÷ùúõ÷ ðĕôõ÷ ð÷ĉóôċô÷ ð÷ĉóñúôô÷

óóóþðÿðö÷Ĕñą
18 .ú āĐó÷ðøĎùúð÷øđñð%4.4ðĊĔñąó÷ðøôóċüõ÷ðĕĈĉðöóùô÷ðýĈôúðóõĎĉð

þĊĔñąó÷ðøñðùċûøñý ÿúðĊóúāðĉóðĉøóĂõðóöúÿĔùñăð ûóúāð44ð÷ùøñýúð÷óùñþô÷ ð.CG

þĊĔñąó÷ðøñðùċûøñý ÿúðĊóúāðĉóðĉøóĂõð÷úÿĔùñăðúóúāð4.4ð÷ùøñýúð÷óùñþô÷ ð.Ü

þĊĔñąó÷ðøñðùċûøñý ÿúðĊóúāðĉóðĉøóĂõðóöúÿĔùñăð ûóúāð0.44ð÷ùøñýúð÷óùñþô÷ ð.ê

þĊĔñąó÷ðøñðùċûøñý ÿúðĊóúāðĉóðĉøóĂõðóöúÿĔùñăð ûóúāð0.044ð÷ùøñýúð÷óùñþô÷ ð.O

19 .þĐĔúô÷ ðĉúĔċøô ð÷óùñþô÷ ðč÷Ąøñă÷ ð÷÷öĔúċô÷ ðõñýö ðòý÷Ăúð
óóóþðÿðö÷Ĕñą

20 .ú āĐó÷ðĕôõ÷ðù÷ñþúð÷øđñð%86.3ðďúô÷ð÷ôñýöðýĈôúðóõĎĉð
þ÷óùñþô÷ðĊĔñąó÷ðďõð%86.3ðĊ āĔċúðďúô÷ ð.CG

þ÷óùñþô÷ðĐøĄõðďõð%86þ3ðĊ āĔċúðďúô÷ ð.Ü

þ÷óùñþĈôð÷ôø÷øċô÷ðĊĔñąó÷ðďõð%86.3ðĊ āĔċúðďúô÷ ð.ê

þ÷óùñþĈôðĉüó÷ð÷ĈúĔóô÷ðĊĔñąó÷ðďõð%86.3ðĊ āĔċúðďúô÷ ð.O
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á°ù«FôdG äÉë∏£°üªdG

þ÷øóüõ÷÷öóþøñĂ÷āñÿô÷Āúùùøô÷āùý÷øóøóăúùćďĉòąóĄô÷ĒÿúùùøøĂĈóñÿõĉóôøā÷
∞jô©àdG ∂àHÉLEG í∏£°üªdG

÷óùñþô÷ č÷Ąøñă÷ ďñýý ĕĈĉ Ċú ùñĄôĔõ
þĂĎô÷øú÷ÿ÷ùúõ÷÷ôĔøôó÷ÿā÷Ĕċô

ó÷ ÷Ďúċô÷Čõøô÷ 1

÷ÿĈąúďõóđúóõ÷øô÷ùā÷ÿõ÷ĕĈĉ÷óùñþô÷ùāò
þăóøāó÷úóùúĂĔúøó÷òĆ÷ùøò÷

ö õóñþĎô÷õñýö 2

óđúóõ÷øô÷ĕôõ÷÷óùñþĈô÷ôø÷øċô÷ĊĔñąó÷÷ôñýö
þ÷ôĔ÷ñýĈôòăó÷Ăõø÷øü÷ôø÷øċô÷

Ā ĊĔñąó÷ 3

÷óùñþô÷ ùāò ĕôõ÷ ù÷ñþú øøô÷ ùñóÿąô÷ ÷ôñýö
Čú øøô÷ ùñąóĎùô÷ č÷Ąøñă÷ øñ óđúñóÿó øó÷
þĉúĔóô÷ùċô÷ĕĈĉúóù÷ôċô÷÷ôĔøôó÷ôø÷ùñĄ

ÿ ÷÷õĔċùô÷÷÷ö÷÷ċô÷ 4

÷öāóĂċø ÷÷ôñăóāċô÷ úóöó÷ôô÷ ĉ÷Ĉāøô ÷Ăúùć
þ÷Ăøóñýô÷ùúāóĂøôóø÷÷ôóāô÷÷ā÷ôóċô÷úóöó÷ôô÷

ð÷ ÷÷óüøô÷õñýö 5

Đó÷ùùøñþċô÷ĕĈĉøüôĎúøøô÷÷÷ôóċô÷ýôóôċô÷
þúöóôĈôóđùñú

ø øùóĂċô÷ĉ÷Ĉāøô÷ 6

úó÷Ĉċĉ ĉúĔċú ùõ ĕĈĉ Ċú ùñĄ ôĔõ
þĐĔúôóø÷óùñþô÷

Ă ÷ôø÷øċô÷ĊĔñąó÷ 7

úóñøùñÿċô÷øú÷ÿ÷ùúõ÷òÿ āĄĈú÷÷ôóõ÷ċöóò
Ăøùô÷ úāøô ÷Ďā÷ùõ ÷÷ĎõĂ ùùøñ Ċþ

þùāóñýĄô÷øó÷

ă ÷ôø÷øċô÷úóõ÷øô÷ 8

ĐøĄċô÷ ñóĎûøñăóø ÷ôø÷øċô÷ ĊĔñą ó÷
ø÷ø ü÷ôø÷øċô÷ úóõ÷øô÷ ĕĈĉ ÷õĔñýĂõ

þ÷ôĔ÷ñýĈô ùñĄôĔõ

õ ÷ôø÷øċô÷÷ôñýĎô÷ 9
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ùøô÷ øôóċô÷ ýĈôċô÷ ü÷óùñþô÷ ÷ċ÷ò øñóñą
ûĔċþõ ü÷óùñþô÷ øñ ĐĔċ÷óñýċô÷ ēùċûøñă÷
þùóĂôċô÷ăóøāó÷øûĔñċô÷Ċóċô÷òăó÷āøĐøĄċô÷

ù ďúô÷÷ôñýö 10

÷ĉóñúôô÷÷ÿĈąúóđĎõ÷ýøùóõú÷ÿ÷ùúõ÷÷ôñýö
ĕôõ÷ăóøāó÷÷ôñýöø÷øüú÷ÿ÷ùúõ÷ĕôõ÷÷ĉóôċô÷
÷ÿĈąúø÷÷Ĉ÷üñþøô÷úóñøùñÿċô÷ĉôòú÷ÿ÷ùúõ÷

þõö÷ùñúô÷øòĆ÷ùøò÷

ć ĕôõ÷ďúô÷÷ôñýö
÷÷ñóñÿô÷÷ċ÷Ăô÷

11

ĕôõ÷÷Ĉþ÷ô÷Ċ÷Ĕõó÷÷÷ċóòÿĄĈú÷ā÷ôóõ÷ċöóò
þóđĎõ÷üāóĄô÷ø÷óùñþô÷

Ċ ćđøñă÷ 12

÷ÿĈąú ĉôò ăóøāó÷ù øĈ÷üñþøô÷ ĉþô÷ ÷ôñýö
ûòĆ÷ùøò÷÷ÿĈąúĕôõ÷øõö÷ùñúô÷øòĆ÷ùøò÷

þďúô÷ù÷ÿó÷÷õñýôòăó÷Ăõø÷ø

č ĊĔñąó÷Đ÷āøÿĊùõ
÷øøóûô÷

13

û÷óùñþô÷ĒąĈøċúóõĉóĉøóĂõúóù÷ôċô÷÷ôñýö
÷óùñþô÷ óđąĈøċú øøô÷ ĊĔñąó÷ ÷÷ċó òăó÷ò

þúóù÷ôċô÷÷ôĔøô÷øĔĈóċô÷ø

Đ Ăøùô÷òþõó÷
øôóċüõ÷

14

óđĎĉù ôù ÿõø÷úÿóñÿøò÷ùýĔô÷Ēøďúúóõ
þ÷úĂö÷ċ÷Ăø

òă øĂñó÷ĉ÷Ĉāøô÷ 15

ü÷ý ďõ øôóċô÷ ùúùĂøô÷ ÿĔĎø Č÷÷Ăú ÷÷Ĉċĉ
þĒñýÿöùúùĂøô÷øñùùþó÷úóõĔĈùċôóøóđøĈñą

û ĉþô÷÷ċöóò 16

Ăöĕôõ÷óđĈúĔāúú āòĔø ÿúĉüó÷ùù÷ñÿòĊĔñąó÷
þ÷ā÷ôóċô÷÷Ďñýô÷Ċþ

ā ĐøĄċô÷ 17

þú÷ôĈô÷óùñþô÷Ēõ āĂúóõ òą Đ÷āøÿĊùõ
ĐøĄċô÷

18
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Ċ÷Ĕõó÷ øôóċüõ÷ ďõ ÷óùñþô÷ ăóøāó÷ ÷ôñýö
÷ôñýøą ÿċô÷÷úĔðċô÷÷ôñýĎô÷ø÷øüóđąĈøċúøøô÷

þĊĔñąó÷ĕĈĉ

Ą ÷÷öĔúċô÷õñýö 19

÷÷ĎõĂ ÷öāô øñù  āùÿú øøô÷ ÷÷ôóċô÷ ÷ċöóĂô÷
ü÷úÿóñÿøò÷ùýĔô÷ĒąĈøċúóõùđöÿúøüø÷Ďā÷ùõ

þóđøċ÷òøñóñąøĒøďúúóõø

ā úóõ÷øô÷ 20

ú÷ôĈôùùñĔøċô÷ñó÷ñĄó÷óđøûóôÿúøøô÷÷ĉùñýô÷
þ÷óùñþô÷ùô

òĄ ÷ôĔ÷ñýô÷õñýö 21

ĐĔúô÷ úóõ÷øô÷ ÿ÷ñă ĕĈĉ ÷óùñþô÷ ùāò
þøüāóþĊóõòăó÷āď÷õóóúĐøÿďõ÷÷ôóāô÷

ú ĉüó÷÷ĈúĔóô÷ĊĔñąó÷ 22

ĒñýÿöûóóĂô÷øñùĉúóóùñĄúóöó÷øČ÷÷Ăú
þ÷Ďā÷ùõ÷÷ĎõĂùùøñĊþ

ý ÷ĈúĔóô÷úóõ÷øô÷
ĉüó÷

23

þý÷øčóĉùøóđùñÿùÿóĉõ÷õþúøøô÷ĐĔúô÷ Ć ÷ā÷āøùô÷õñýö 24

þ÷ā÷ôóċô÷÷Ďñýô÷Ċþóđùñÿõþúøøô÷ĐĔúô÷ Ā ÷ùúùñýô÷÷ôñýĎô÷
Ċø÷øô÷÷ôñýöù

øúúùñýô÷

25

üď÷ċ÷óñýċô÷ ĄĔĂýĕôõ÷ ďúċô÷ Ċóċô÷ ÷ôñýö
ĄĔĂý ĕĈĉ ó ûõĔñýĂõ ďúċô÷ Ċóċô÷ ø÷ø

þď÷ċ÷óñýċô÷

òĆ õñýĎô÷ĉ÷Ĉāú 26

øó÷÷óùñĄóđąĈøċúøøô÷úóąĈøċċô÷øó÷úöóñúôô÷
þ÷úĂö÷ċ÷Ăø÷ċā÷Ă ÿõø÷øü÷õĔąýøó÷ùùñăó÷

ø Čõøô÷Đ÷āøÿĊùõ
÷Ďúċô÷

27
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øôóċüõ÷ ĕĈĉó ûõĔñýĂõďúċô÷ Ċóċô÷ øôóċüõ÷
Ċóċôóø ÷ô āĔċċô÷ ĊĔñąó÷ ÷ôñýö ø÷ø üĊĔñąó÷

þ÷÷öĔúċô÷õñýöòăó÷Ăõûďúċô÷

þ øôóċüõ÷ ĕĈĉ öóùô÷
ĊĔñąó÷

28

÷Ĉñą ú÷Ā ăóøāó÷ ÷ôĔú ĕĈĉ ÷óùñþô÷ ùāò
øó÷ ĊĔñąó÷ øó÷ ĉ÷üñþøô÷ Ā÷ôóąú øó÷ óđú÷ÿ÷ùúõóø

þùòĔô÷āøùõúõď÷ċ÷óñýċô÷ĄĔĂý

2ó÷ ď÷ċ÷óñýċô÷ĄĔĂý 29

Ċ÷Ĕõó÷ ÷óùñþô÷ óđø ĉ āñÿāÿú øøô÷ ÷ĉùñýô÷
þ÷Ďúċô÷

2ö úóĂñøô÷÷ċöóò
÷úĂĎô÷

30

ùùøñĊþùý÷ø÷óùñþôøôóċô÷ñ÷ÿó÷Č÷÷Ăú
þ÷Ďā÷ùõ÷÷ĎõĂ

2Ā ÷ÿĈąú÷÷óüú÷ôñýö
òĆ÷ùøò÷

31

ĕĈĉ ÷øøóûô÷ ĊĔñąó÷ ÷ÿĈąú òÿ÷ñÿĄú ÷÷Ĉċĉ
þ÷Ďā÷ùõ÷÷ĎõĂùùøñùõ

2ÿ ĉñăñýô÷ĉ÷Ĉāú
÷÷Ďõô÷

32

ùñ÷ùĂø ÷÷ôñăóāċô÷ úóöó÷ôô÷ ĉ÷Ĉāøô ÷Ăúùć
ĕôõ÷ĕĈĉó÷ďõ÷ā÷ôóċô÷Čö÷ĔĂô÷øñý÷øÿĔċĉ
øñùÿùñĎøĉóôôúùúĀ÷óúāøôüĉÿñăó÷

þùúùĂøô÷øñùþò÷øñăóñăó÷ČòùøČö÷ĔĂô÷

2ð÷ øôóċüõ÷Đ÷āøÿĊùõ
ĊĔñąó÷

33

øóÿøý÷ú āòĔøúø÷óùñþô÷óđąĈøċúøøô÷ñó÷ñĄó÷
þú÷ùċô÷øúöóñÿċô÷úĉûõüčóĉďõùûóóóđø

2ø øñăó÷ùô÷ĉ÷Ĉāøô÷ 34
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á«°SÉ°SC�G ä�OÉ©ªdG

ðøôóċüõ÷ ðû ðúóõ÷øô÷ ðøôóċüõ÷ ð ðĊĔñąó÷ ðøôóċüõ÷ ðú÷÷õĔċùô÷ ð÷÷ö÷÷ċô÷
ď÷ċ÷óñýċô÷ðĄĔĂý

øñóñÿô÷ðĉþô÷ððúóñøùñÿċô÷ð�ðú÷ÿ÷ùúõ÷ððĉþô÷ð÷ċöóò
ăóøāó÷ðøñóñąð

 Čđñýô÷ð÷÷āøā÷Ăāøñýċô÷ðČđñăó÷ðÿĉ
÷ôø÷øċô÷ðĊĔñąó÷
÷ôø÷øċô÷ðúóõ÷øô÷

ðð÷ôø÷øċô÷ð÷ôñýĎô÷

ĐøĄċô÷ð�ð÷ôø÷øċô÷ðĊĔñąó÷
÷ôø÷øċô÷ðúóõ÷øô÷

ðð÷ùúùñýô÷ð÷ôñýĎô÷

ĐøĄċô÷ðĐ÷āøÿðĊùõúóù÷ôċô÷
ĐøĄċô÷ðôñăĔøõ

čóúóóøðĐ÷āøô÷ðĊùõ÷Ďñýô÷ðøñðčóúó÷ðÿĉ
ĐøĄċô÷ðĐ÷āøÿðĊùõ

÷Ďúċô÷ðČõøô÷ðĐ÷āøÿðĊùõ÷úĔĎñýô÷ðúóù÷ôċô÷
÷Ďúċô÷ðČõøô÷

÷øøóûô÷ðĊĔñąó÷ðĐ÷āøÿðĊùõúóù÷ôċô÷
÷øøóûô÷ðĊĔñąó÷

ĊĔñąó÷ðøôóċüõ÷ðĐ÷āøÿðĊùõúóù÷ôċô÷
ĊĔñąó÷ðøôóċüõ÷

øôóċüõ÷ðĂøùô÷ðòþõó÷÷ĉóôċô÷ð÷ĉóñúôô÷ð÷ÿĈąúðýðú÷ÿ÷ùúõ÷
ú÷ÿ÷ùúõ÷

ĊĔñąó÷ðøôóċüõ÷ðĕĈĉðöóùô÷õö÷ùñúô÷øðòĆ÷ùøò÷ð÷ÿĈąúðùøðăóøāó÷
ĊĔñąó÷ðøôóċüõ÷

÷÷ñóñÿô÷ð÷ċ÷Ăô÷ðĕôõ÷ðďúô÷ð÷ôñýöďúô÷
ď÷ċ÷óñýċô÷ðĄĔĂý

ďúô÷ð÷ôñýöďúô÷
ĊĔñąó÷ðøôóċüõ÷

òĆ÷ùøò÷ð÷ÿĈąúð÷÷óüúð÷ôñýö
õö÷ùñúô÷øðòĆ÷ùøò÷ð÷ÿĈąúðĉôòðú÷ÿ÷ùúõ÷

÷úĔĎñýô÷ðòĆ÷ùøò÷ð÷ÿĈąúðčĔñăā
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1.3 á£«°ùH á«°SGQO ádÉM

áq«dÉªdG ôjQÉ≤àdG ≈dEG OÉæà°S’ÉH AGOC’G π«∏ëJ
ðĄóóöðú÷ñăĔú ðĕôõ÷ ðĂċóúðĔ÷øðþöĔñăóāô÷ ðúóõĄôð÷ ûù÷ôó ð÷ ûùþøõðøĈĉðùúú
ðďõðùÿóÿøñă÷ðĕñÿòó÷ðă÷Ăāøôðóđ÷ñðøôóċô÷ðñ÷ÿó÷ðĉ÷ĈāúðøñðõĊùúøðüĒøóùñĄ
ð÷óùñþô÷ ðČö÷Ĕò ðĕôõ÷ ðûĔüùô÷ ðĒöóąõõóø ðĒāöó÷ ðĒĂúñąðĒ÷Ĉĉðăùøò÷ ðòø ðþóđôĔñąó÷
ð āĐõ÷"ðú ûöóòðøĈĉðĒôðăùñþñðþóđĈ÷Ĉāúøð÷÷ñĆóċô÷ðùù÷þó÷ðú÷ĔĎñýô÷ðĊþð÷ā÷ôóċô÷
ðò"ðúĒĂúñąðĒøóüó÷øðþ"÷ā÷ôóċô÷ðùúāóĂøô÷ðùñþöð āøĈĉðďā÷ùøúðð÷øôðü÷ āñąóþðøøóùñĄ
ðù÷ñăðúþñýøðøóÿøýóøðĆāñÿöó÷ðĆøāĈñÿõðĕĈĉðó ûĈóÿýðďąôøðüĆôĀð āĂñÿú
ðõþúðøøô÷ð÷ā÷ôóċô÷ðùúāóĂøô÷ðûĔöðøñðùąÿúðøĈĉðó÷øðüĒ÷Ĉĉøðþ"óđĎõðăĂāøĈôðĉċùô÷

þóđ÷ĈĉðúĈ āóúðĐó÷

Üƒ∏£ªdG
ðøøô÷øðüĉñÿÿô÷ð÷ø÷ðøñðùñþòĔÿöðøøô÷ð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðďõðû÷Ĕöó÷ð÷ûûðùóĀÿ÷ðð.1

þĒøóùñĄðñ÷ÿó÷ðĉ÷ĈāøôðøĈĉðóđõĄøñýúðĐó÷ðďąċú

ðñ÷ÿó÷ðùñóÿóðČúĔĂúðĕĈĉðøĈĉðùĉóñýõð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðĉ÷ĈāøôðďąċúðĀ÷óðð.2
ĒĎ÷ñýāúøðĒøóùñĄðøñðøôóċô÷
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2.3 á£«°ùH á«°SGQO ádÉM

á«eƒª©dG á«fGõ«ªdG º¡a
ðü÷ĈċþôóøðāóñúĄô÷øð÷đóóÿô÷ðú÷ôúðù÷ôóðùüóúðùôðóö÷ôóõð÷ ûùúõð÷ðôĉðĉċùú
ðùúõðĒĎõðõĈćðþ÷üĂóóô÷ðúóþøĎċôóøð÷÷òùñþô÷ð÷ĂóĎċô÷ðøñðĐċô÷ðÿ āøúðĔ÷ø
ðúċþñðþ÷óùñþĈôðøôóċô÷ðúñĆĔô÷ðďĉð÷÷ñăóñăó÷ðúóõĔĈùċô÷ðòúùøðČúĂúð÷óùñþô÷

þ÷óñýôõð÷÷õĔċĉð÷÷ö÷÷õðøñðóđùñĆøøðúóöó÷ôô÷ð÷ðôĉ

òăþāð2,700,000 ĊĔñąó÷ðøôóċüõ÷

òăþāð1,600,000 úóõ÷øô÷ðøôóċüõ÷

òăþāð1,200,000 ď÷ċ÷óñýċô÷ðĄĔĂýðøôóċüõ÷

ðďõðøððĒāöó÷ ðó ûā āñĆĔõðĒôøąõðĕôõ÷ ð÷ôĉð÷óùñþô÷ ðùúõðĕĉøñă÷ ðüó÷Ďĉ
þĒôðóđõ āòðøøô÷ðúóöó÷ôô÷ðøñðóóóþðÿĔüø

Üƒ∏£ªdG
ð÷óùñþô÷ðùúõðĆ āąñĄð÷ĀóċôðăùñĄ÷ðü÷÷õĔċùô÷ð÷÷ö÷÷ċôóøðĆøñùùõðĕĈĉð ûñóĎøðð.1

þ÷ðôĉðóđõ āòðøøô÷ðúóöó÷ôô÷ðøñ

þ÷Ĉąñþċô÷ð āĉāôðú÷ñ÷ùüõ÷øðù÷ø÷úðďõð÷ðôĉðĒùôāøúðĐó÷ðďąċúðóõðă Āùøò Ā÷ðð.2
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3.3 á£«°ùH á«°SGQO ádÉM

ácô°ûdG AGOCG º««≤àd Ö°ùædG π«∏ëJ ΩGóîà°SG
ðùñăāÿðòøðþóõðó ûõĔúð÷ āñąóĄô÷ðóđøóùñĄðĆĈøċúðĐó÷ðøñðČĈāúð÷ýĔċćð÷ôôóćð÷ù÷õ
ðõñýĎô÷ ðĉ÷Ĉāúðč÷Ąøñă÷ð÷÷ÿ÷ąøð÷ċøđõðø÷øðü÷ā÷ôóċô÷ ðùā÷ÿõ÷ðā āùĂõð÷ ûù āþôĔõ
ðÿóĎøñăóøðóđøôñýóðøøô÷ðú÷āóđċô÷ð÷ù÷õðăāôóúðüĒ÷Ĉĉøðþ÷óùñþô÷ðñ÷ÿó÷ ðòăó÷Ăô
ðúóóùñþô÷ðďõðĐĔąúðĐó÷ ðĉ þċøāċô÷øðóö÷ôóýð÷ċöóòðúóóùñþôðõñýĎô÷ðĉ÷Ĉāúðĕôõ÷
ðùöýøð÷÷āĈāõð÷óùñþôð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðĕĈĉðùùĈć÷ðòøðþóđøóùñþôð÷ñýñóĎċô÷
ðýĈôú ð÷ôø÷øċô÷ ðóđúóõ÷øô÷ø ðüòăþā ð22,000 ðýĈôú ð÷ôø÷øċô÷ ðóđôĔñąó÷ ð āĐó÷

þòăþāð8,000ðýĈôúðóđöøĄõøðüòăþāð14,500

Üƒ∏£ªdG
ðĕôõ÷ð÷ ûÿóĎøñă÷øðþ÷ùúùñýô÷ð÷ôñýĎô÷øð÷ôø÷øċô÷ð÷ôñýĎô÷ð÷ù÷õðõñýāøñăðĀ÷óðďõ÷øðð.1
ð÷ā÷ôóċô÷ð÷ôñýĎô÷ðďõðûĔöðďõðùûóó÷ðĉ÷Ĉāúðďõðùöóÿô÷ðóõðüÿöóøĎĈôðĆĈ÷Ĉāú

÷óùñþĈôð÷ā÷ôóċô÷ð÷āñÿô÷ðČ÷÷ĂúðĎĉ

ðòþõó÷ðöóñýāôð÷ù÷õðóđ÷ôõ÷ðĀóøāúðĐó÷ðďąċúðøøô÷ð÷÷ñóñĆõ÷ðúóõĔĈùċô÷ðóõðð.2
÷óùñþĈôðøôóċüõ÷ðĂøùô÷
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ájO�©°ùdG �μeGQCG ácô°T »a áq«dÉªdG ôjQÉ≤àdG OGóYEG :á«°SGQO ádÉM

ðČôóùô÷ðøñð÷óùñĄðùôóó÷ðø÷ðýð÷ñă÷āô÷ðēø÷ðÿ÷ĉõ÷ðùòøðýð÷úÿĔùñýô÷ðĔąõ÷āó÷ð÷óùñĄ
ðùĂóøþõðüāøÿðĐĔ÷Ĉúùúð2.3ðĕóĄúðùøô÷ðóđøðòąóĄô÷ðĄĔñýô÷ðāóùñăó÷ðĀĂñăðü÷ýðďõ
ðþč2022 ðčóùô ðĔúóõ ðùđñĄ ðøñ ð÷÷ąúùõó÷ ðĉøò÷ ð÷óùñĄ ðó÷üĔôĔĎąøô÷ ðĄċĉ ðĆôøø
ðčóĉðĕôõ÷ðùù÷ÿċô÷ðôÿĎô÷ð÷ĉóĎñąðĊóþõðøñð÷úÿĔùñýô÷ðĔąõ÷āó÷ð÷óùñĄðąúāóúðúüùú
ðøĎõð÷óùñþô÷ðēø÷ðú āÿó÷ðĀõ÷ðûùÿĔùñýô÷ðÿóñÿøòôð÷ñý÷öùô÷ð÷õóĉô÷ðø÷øðüč1933

ðü÷úÿĔùñýô÷ð÷÷øùùô÷ð÷ąĈċċô÷ðøñðùÿóñÿøò÷ðĔċĎô÷ð÷÷ĈċĉðøñðóöúāĔāõð÷ ûāøÿðóđñý÷ñăóóú
ðøôóċüõ÷ðĂøóþøúøðüùċøñýċô÷ð÷úÿĔùñýô÷ðāó÷ÿĂ÷ðďõðó÷þøúðð÷ ûñüðĉąñþúðĊ÷úððø÷ø

þĀĈĔõðĀôó÷ð68ðčĔ÷ô÷ð÷óùñþô÷ðøñð÷Ĉõóùô÷ðùĔĂô÷
ðùÿóĉõ÷ð÷÷Ĉċĉðøñðó ûñý÷öāð÷ ûāøÿð÷úÿĔùñýô÷ðĔąõ÷āó÷ð÷óùñĄðù āÿôĔúðüøôóāô÷ðóĎøòøðøñ
ð÷úÿĔùñýô÷ð÷úôøāðóđúÿýðøøô÷ð÷÷ýñąõ÷ðā÷÷ó÷ðă÷Ăāúøðüÿôô÷ðÿóñÿøò÷ð÷Ĉą÷÷
ðóđĈõóąøð÷óùñþô÷ðùöóóøðþøñăóñăó÷ðĉąñþøðôÿĎô÷ðĕĈĉðČöóòðÿóñÿøò÷ðďĉðøĈĄøĈôð2030

ðñüðĔ÷ðĊāĔāøô÷ð÷ø÷øðü÷ ûù÷ôóð ûĔāúðĐò÷ðđñþúðóđ āĎąôðüõúùòðùòøðĕøýðü÷ôøĈôðó ûąĈõ
ðþ÷úÿĔùñýô÷ð÷÷øùùô÷ð÷ąĈċċô÷ðøñðúúĔĎøô÷ð÷÷þ÷ú÷ùøñăõ÷ðďõðó÷ āþøúð

ðĕĈĉðü÷óùñþô÷ ðČđñăó÷ ðďõð%5 ðĉñÿúð÷ôñýö ðú÷ôø ðùõóòð÷úÿĔùñýô÷ ð÷õĔąāô÷ ð āĐõ÷
ðĉüó÷ðďõðü÷÷ĎćĔô÷ðúóĉøùñþċô÷ðøñðāóċûøñăôðøôóõðĄøĎñąðĕôõ÷ðöóùô÷ðĒ üĔÿúðĐó÷
ðú2030ð÷úÿĔùñýô÷ð÷úôøāðĐó÷øðøñðñóüðòøðþÿóñÿøò÷ðøñðùùþó÷ðúóĉóóòðô÷ñþĎú
ðĉĂöðùøð÷ āñąóþøðüó÷ùúĔóúøðóđąĈøċöðøøô÷ð÷úāóċûøñă÷ðú÷øÿó÷ð÷÷ċĎúðĕĈĉðĉċùĎñă"
ðùøùûðĄøĎñąðùôóó÷ðĂôñÿ÷ñăðùøô÷ðü÷ āõóùô÷ðú÷āóċûøñă÷ðĄøĎñąðĕôõ÷ðĔąõ÷āó÷ð÷÷ąĈõ

þ"Čôóùô÷ðøñðùÿó÷ñă
ð÷úÿĔùñýô÷ðĄĔñýô÷ðøñð÷úÿĔùñýô÷ðĔąõ÷āó÷ð÷óùñĄðùüāÿÿó÷ðóõĎĉðĒāöó÷ðùóøôóøðùúþô÷ø
ðùċóýðĆôøø ðóđāöõóñ ð ðüČđñýĈô ð ûóúā ð32 ðùùñýø ðüč2019 ðčóùô ðùôċñýúÿ ðùđñĄ ðøñ
ðøñðóøóøðøĈĉð÷óùñĄðďõðó ûĂøóñăðĉ āþñý ÿċô÷ðüøô āøó÷ ð āčóĉðöóøøó÷ðùôóóðøċôóùô÷ðČòùô÷
ñāøÿðāó÷Ĉõð25.6ð÷÷ô āøó÷ðČđñăó÷ðďõð%1.5ð÷Ĉ÷ñÿýðùüĈøðĂôøðüč2014ðčóĉ
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ðúùúðĕĈĉðĐĔċ õċñÿõðďāö"ðú2030ð÷úÿĔùñýô÷ð÷úôøāðĐó÷øðòÿöðøñðó ûñúúó÷ðÿāø
ðď÷ąċúðú÷øÿó÷ðĕôõ÷ ðóĎúôð÷ñý÷öùô÷ðùĔĂô÷ðõóĂöðĉúĔāúøðüóöÿóñÿøò÷ðú÷āòðúúĔĎúø
ðú āċþú ðĕôõ÷ ðôÿĎĈô ðÿ ĀøĎõ ðďõ ðĔąõ÷āó÷ ðĉúĔāøø ðčĔĂĎñăø ðþĉõóąôóø ðûĔĎøõ ðĉôĂøñýċô
ðóđú÷āóċûøñă÷ðùÿóúĂðĕôõ÷ðāĔóøô÷ð÷ø÷ðñĔñĆðøñðĔąõ÷āó÷ð÷óùñĄðċùúðþ"øċôóĉðøĉóĎñą
ðóđĎĉðďĈĉÿó÷ðøøô÷ð÷ó÷ùñþô÷ðĆôĀðøñðóċøðüñ÷ùñúĄô÷øð÷õ÷øñýċô÷ð÷òóóô÷ðĊóþõðøñ
ðüāĔúĔõðù÷öĔ÷÷ð÷óùñĄøð÷÷ĎĂøô÷øðčĔĈùĈôð÷ðôĉðĆĈċô÷ð÷ùõóüðďõðĉóðúõð÷ ûùþôĔõ

þ÷Ď÷þđô÷ðú÷āó÷ñýĈôðĊó āùñðÿĔòøðĀóøöõ÷ðĊĔýðýóāøó÷ðñ÷ùüõ÷ðĉüó÷ðďõ
ð÷ó÷ùñĄ ðùù÷þó÷ ð÷öøò÷ ðøñ ð÷úÿĔùñýô÷ ðĔąõ÷āó÷ ð÷óùñĄ ðúĂĉ ðüĒú÷Ā ðùòĔô÷ ðøñ
ðĕĈĉðùñĄôĔõðø÷ðùĔóþðøñðü1ðĔõāĔÿô÷ðĄóôñýôðďúāóõðĐĔøñăò÷ðăúùñðúõð÷÷þ÷ú÷ùøñăõ÷
ðĕôõ÷ðāđúð÷÷þ÷ú÷ùøñăõ÷ðø÷øðü2030ð÷úÿĔùñýô÷ð÷úôøāðďċñĆð"Čĉ÷ÿ"ð÷÷þ÷ú÷ùøñăõ÷

þ÷òĎÿô÷øðĒ÷ñùøô÷ðø þĉóóòðøñð÷úÿĔùñýô÷ðāĔñúýðúùú
ðñóĎøðČôóùô÷ðùĔøñýõðĕĈĉð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðďĉðĀñþąô÷ðĉ÷ĔòðĀĈøĄúðĐó÷ðďąċú
ðù÷ĊðČôóùô÷ ðĊĔýðòąóĄô÷ ðûóóĂô÷ ðúóóùñĄ ðĐĔąú ðóõ ðó ûôôóüñ ðû÷óùñþô÷ ð÷ù÷ôćðĕĈĉ
ð÷÷ąĈċôð÷ùøóøô÷ðúóóùñþô÷ðĕĈĉðďā÷ùøúðď÷ýðøñðü÷ā÷ôóċô÷ðóđċö÷ĔòðďĉðĀñþąôóøð÷õ þĈ ÿõ
ðēø÷ðùñþöðýðóđ÷ñðď÷ċ÷óñýċô÷ðčóõó÷ð÷ôøôĔñýõðĊóāô÷ð÷ù÷ôóøðúóóùñĄðø÷øðýð÷ āõóĉ

þúóõĔĈùċô÷
ðúóõĔĈùċô÷ðďõð÷ùñă÷øð÷ĉĔċþõð÷úÿĔùñýô÷ðĔąõ÷āó÷ð÷óùñþôðøöøùøąôõ÷ðúòĔċô÷ðč āĂú
ðĕĈĉðñĔñúô÷ð÷ó÷ñýøð÷÷öó÷øðčĔñăāðôõĈñýúøðü÷ā÷ôóċô÷ðó÷ùúāóĂúðĊĔýð÷Ĉ ñÿÿ ÿċô÷ðúóöó÷ôô÷ø
ðóđĈúĎúðďąċúðøøô÷ðü÷Ĉ ñÿÿ ÿċô÷ðùúāóĂøô÷ðďõð÷ĉĔċþõðù āñĔúðóċĎ÷øðü÷ñý÷öùô÷ðúóöó÷ôô÷
ðč2021ðčóùôðùĔĎñýô÷ðùúùĂøô÷ðď āċñúøúøðþă÷òÿðĉąñþøðČö÷ĔĂô÷ðĉ÷Ĉāúð÷÷öóąõõ÷ðü÷ôĔđñýø
ðü÷Ĉõóñþô÷ð÷÷õĔċùô÷ð÷÷ö÷÷ċô÷øðüĉþô÷ð÷ċöóòðóđ÷ñðóċøð÷ā÷ôóċô÷ðČö÷ĔĂô÷ðďõð÷ĉĔċþõ
ð÷÷ôøô÷ð÷ôñăóāċô÷ð÷óùñĄðùāôĔúðòøðþù ýĔċô÷ðď÷ċ÷óñýċô÷ðĄĔĂýðøñðú÷ùā÷üøô÷ð÷ċöóòø
ðēø÷ð÷ āñóóðă÷òúðøPricewaterhouseCoopersùðĂùøĔóðòăøó÷ðùúøøðòýú÷ùø
ð÷úÿĔùñýô÷ðĔąõ÷āó÷ð÷óùñþôðùø÷ÿĎøô÷ðòý÷öùô÷ðüùñąóĎô÷ðď÷õó÷ðĊóòðþĉĂøñýõðĉąñþøðČö÷ĔĂô÷
ðÿöóøĎô÷ð āĐõ÷"ðúč2021ðčóùôð÷óùñþô÷ðÿöóøöðĕĈĉðó ûĂ÷Ĉùúðď÷úø÷ÿĎøô÷ðď÷úā÷ÿõ÷ðù÷ôóø
ðĄĔñýô÷ðāøùĈðúõðĉõóùøô÷ðøñð÷öøùċô÷øðüøôóċô÷ðõóôñúö÷ðóôĔúðó÷óĎĂĂýðøøô÷ð÷úĔĂô÷

þ"ĉüó÷ð÷ĈúĔóô÷ðĔċĎô÷ð÷÷þ÷ú÷ùøñăõ÷ðĕĈĉðùøóûô÷ð÷óùñþô÷ð÷óùúøðüùù÷üøċô÷
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ðúóöó÷ø ðďõ ðĒĎċñúøú ðóõ ðĕĈĉ ð÷÷ċñăùô÷ ð÷ā÷ôóċô÷ ðùúāóĂøô÷ ð÷÷ċ÷ó÷ ðùñÿøĂú ð
ðøñðĉûċøúðó öċđõð÷ ûāøÿðù āÿôĔú ðóđāöõ÷ ðĉøðü÷óùñþô÷ðñ÷ÿóóø ð÷Ĉñąðú÷Āðúóöó÷øøð÷÷ôñăóāõ
ðĕĈĉðĉċùô÷ð÷÷øøð÷Ĉõóñþô÷ð÷óùñþô÷ð÷÷þ÷ú÷ùøñăõ÷ðďċñĆðÿöóøĎô÷ðēø÷ðĄó÷ñăðúāú
ð÷óùñĄðó÷đñþúðøøô÷ðùùċøñýċô÷ðĊ āĔāøô÷ð÷÷Ĉċĉð÷ā÷ôóċô÷ðùúāóĂøô÷ðòýąùúðþúñăøó÷ðĄóóö
ðùúùĂøô÷ ðĉċāúðþúóöó÷ôô÷ ðēø÷ðòĆùĉð÷Ăúùćðøñøðóđúóöó÷ø ðøñð÷úÿĔùñýô÷ ðĔąõ÷āó÷
ðùñĄóôõðĉąñþøðñĔñúô÷ðôāĈñý ÿ÷ôðü"č÷øñýõðČôóùôð÷òóóô÷ðďõó÷"ðĐ÷ĔĎĉðü ûûõðüùĔĎñýô÷
ðòý÷öùôðøýóøøñ÷ðĐó÷ôô÷ð āòÿöðøñðñóüðòøðþ÷óùñþĈôð÷÷þ÷ú÷ùøñăõ÷ðā÷÷ó÷ðĕĈĉ
ð÷÷øāøô÷ð÷÷Ďôô÷ðúùúøðď÷ąċúðøñðóđúÿóúāðĉñą÷ĔúðĔąõ÷āó÷ð÷óùñĄ"ðú āĐó÷ðùā÷ÿõ÷ðòýĈþõ
ðĉċĉðòąùñðÿóþúõ÷ðĕĈĉðùĉóñýċĈôð÷ąĈċċô÷ðøñð÷õ÷øñă÷øðü÷÷ĎĂøô÷øðü÷÷ĉóĎñÿô÷

þ"øĈāċô÷ðÿóñÿøò÷ðúúĔĎúøðùúü
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á°SGQódG á∏Ä°SCG

1 .ÿ÷ĉõ÷øñ÷úÿĔùñýô÷Ĕąõ÷āó÷÷óùñĄóđõĄøñýúøøô÷÷÷ôñăóāċô÷ù÷úóùċô÷óõ
÷ā÷ôóċô÷Čö÷ĔĂô÷

2 .Ĕąõ÷āó÷ ÷óùñþô øôóċô÷ ñ÷ÿó÷ ĉ÷Ĉāøô óđõ÷Ąøñă÷ ďąċú õñýö ýû ùóĀÿ÷
þó ûÿĈøĄõ÷ ûāĔöĎõóđĎõ āĉóù āñĔúĐó÷ďąċúĀ÷óăùñĄ Ā÷þ÷úÿĔùñýô÷

âfôàfE�G ôÑY á£°ûfCG

üøwww.aramco.comùùöùøöõ÷÷ąôñĄĕĈĉ÷úÿĔùñýô÷Ĕąõ÷āó÷÷óùñĄúòĔõā ÿĂ
ùúùĂøô÷ ÷ø÷ ďċñúøú þĒĈúĎú øó÷ č2021 čóùô ùĔĎñýô÷ ùúùĂøô÷ ĕĈĉ ûćô
óđ÷ôõ÷ ùĈñąĔú ÷ñý÷öā ÷ā÷ôóõ úóõĔĈùõ5 ùóĀÿ÷ þ÷ā÷ôóċô÷ Čö÷ĔĂô÷ø úóõĔĈùċô÷ Č÷ó÷
÷óùñþô÷ ñ÷ÿó÷ ĉ÷Ĉāú øñ úóõĔĈùċô÷ ēø÷ ÷÷ċ÷ó÷ Ă õñĆø Čû ü÷óùñþô÷ ēø÷ ďĉ

þ÷÷þ÷ú÷ùøñăõ÷óđøúôøāø
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