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 صفحة 1
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� ?G2� # 

 
$ HI?�� -J2.��� =C�IK�  % 

 
&  L�� MN��� D O2KG6�� P.�<�  =?+����   ' 

 
&  O�JQ� -6R��� ���A4  ( 

 
& O���S��  =2�;?�� O�T�BU�D  ) 

 
  T��NV WK> X�?J�� X�2���  � 

 
   M+����D =KY2Z� :�>[\�DD  O2KG6��  * 

 
  =2>G�R]� =2�D̂ J�� � 

 
+  :���_� EK` ���Y4 , 

 
+  aU:���_� EK` =J2.���  - 

 
�� )*+  :���_� EK` Tb>V ��bc . 

 
��  X�d29?��� T��/��D  :���_� EK` Tb>V Oe�Y� / 

 
��  �fg�� :���[ 0 

 
�$  )G6�� =����G�+� 1 

 
�$ =6R���� =��?J�� =2�69� =����� =2K3�/�� 2 

 
�3  =6���� OC�I�� h �Gi�+]� 4 
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 =�j6�� O�k l��fm�D :���_� EK` Tb>V � =nKo���� p��Dm� qh r��C]� p�AcD =�/�6��� =2� =C�I�� hD ��� O�D�V DV �8+V 
DV =C�I��  =6���� OC�I�� 
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�3  =�j6�� O�k l��fm�D L�� ��/��D 'd29?��� ��/��D :���]� EK` E2.�D :���]� EK` Tb>V �  OA9o��D ��A6�� 7 
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 صفحة 2

 

:���[ EK` �J� =C�u ") =f+���D =2��� p��Dw� �Gi�+]� "5�2�C �Gi�+]� "=C�I��" DV $6K� '�?J�� x���A4 $/A� aV (
-8�?��  h��  yGJ������. 

 

! .  ��:;  �
<�=  ��>���   
       ]��o�� '��6J��:  

  
� OTR O�����]� 69��K=2 >$ ���� VWK> �� O�����]� =6����� h =2<�B2�� D WK>� �� O������ $> ���,q   GC

 =*2�< =2{9?�� |} O�����]� ~694���B�:� )3� �Gi�+]� �.��b��D $�+���D. 4��9~6 ��dC O�/.6�� �� �9?�� 
/6� �94�� �6+� ��/o4 �9?�� . 

� TR  $6� -K69�� p9<]����� WK>V �� =2<�B2��  DVWK> �� p9<]� h $> ���,q  ��� p9<]� �9��D�VL  /6�
Va ~�� =��YQ� /2u�� J�DX   :T9CM��I� =2?0�� =2�n���.  

 
p�+ m��8+ =���6J��:  

  
�  �)� VT�� p�J��  �0KA��  $6�� 5j3D V�K} $6�� �FT�� �A�J�  �20J<. 
� ��~  �/6� 5�� p�+ =�2"��  WK> O�|2S���V=G;< p�J�� =2��� ��F)2" p�J�� MN�� p�J�� =�u?��.   

  

O���[ =C�I��:  
 

  �94��B2� =oc h h =C�I��  =2K�� =f+��� 5G>V �� p�J���2c  DK�~  =0J?�
,� h � 5j3 �+����
 $>����$ )���,$ :�,�(%q -" xd"D t� =?J��=J�  L����� WK>��� /8I4 =C�I�� 82�  �� �� h =oc 

p�J�� q ~K�c� �2c.p�J�� 8�oc �2c �� =6����� =04��� 5�2�C �Gi�+]� N]�� =oc ~SK� ��k �� =
 5�2�C �Gi�+j� p�J��K� ~<�<]� 5j3 �� 5D�/�=0J< ��,,� �h  �+����$6�� 5j3 ����$ 

)���,$ :��,,�� =04��� 5�2�C �Gi�+]� ~K�c� �2c (%=i�i p�J�� 8�oc �2c ��.  
 

• 

 ���?o��=�6��  ~<C 5�2�C �Gi�+]� )0� �� :��/��=J�?�  �>�< � '�?J�� T��m� �2c �� ��|;?� =<�A� 
�}���  ��MND  �KA��� p�J��5j3 �$6� ����q  �d" EY6�D=<D��  h 5�2�C �Gi�+]�:���� O2*24��+� 

 O��Gi�+]����?oK� =�/2KA��� ���?o��D M� =A������ $YcV =2�j+_� =6��I��. GC ~?Ys =C�I�� �� 59�� 
�.� pD/?o� LD]� ��{�� ��YoK� �*?� �t� M�  5�� p��+V TjG> h �� �2A� ���G�+�pD/?�D 

 MKJ�� :�R��� :��� �� ��V ��*c m� :��/�� 5���� ,,� �2K� � '��6+ )���,$ :	,� �2K�(  :���D
 h =C�I�� =oc���?o�� =�6�� �� �,�� �� %�,�� .% 
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 صفحة 3

  

 �8+]� ���?� :���� h B2G��� :B.R WK> 5�oQ� $6�����   )9c h ~�/� �2c qL����� WK> =i�i�� =?JK�
B.��R  ���D� a�J��� =C�um :B.R WK> =C�I�� ~Koc GC .2A���� 5�D �+Dm� p�I�� pD/?� ��/� T��

 $6� '��6+ 5��� ��/� )b������ ) ��Mena Fund Manager. ( 
  

• 

~KGC�  �*?� 5�2�C �Gi�+]�©����� X�C�u h  '����� p�J��– ��  $> 5j3���� q  GC ~��  5d0�
 :|0C ��8R«0o�� OC�I�� )��s 5` h -J2.� �>]q D  h :/.��.OC�IK� =2��� O��I�+]� 5` 

  

• 

.)0A�J�� :�2A� -.J?��D LR��� �o?6�� �� '��6J�� r0I�� )2R ���{4D \2��4D �>� h ���G�+]�  • 

 

 $> aF� ^0?��� h ���G�+]�D O�/n��� )C =8R��� WK> :�/A�� �Ks 5�2�C �Gi�+]����� :/G�6� ���"�B� ��> a�Y2+ $
 �� :|0C =R�� WK>D X���� �� )G> ����D =2K3�/�� =�����D �fg�� :���� �� '�� �f�D �+���� =GC�Q� )Y2" WK> ��k h

.=2?8��   
 

��>@���   �;A;<�� BC����D " 
  

 $;< �R�¬ ~J+F4 =K9A� =J� =���6+ =C�u -" (5�2�C �Gi�+]�) =f+���D =2��� p��Dw� �Gi�+]� =C�u
 �[ :�D/® =2���J� O�k =C�u �� =C�I�� ~��� .����� =?�/� h -J2.��� "BC��D =���6J�� =2��6�� =YKG�� h OC�I��

A� =J� =C�u =K95j3 $> ���	$ ¯�Z� ����]�D 5��]� :���[D =f+��� 5` h O�/3 =C�I�� $/A4 .
 .=2�D/��D =2G2K�_� p��+m� h TjG6�� �� OJ+^��D ����w� =��I�+]� O�/t�D �24���D °9Q�D  

  

Mb± =C�I�� M2GU =G;<m� «.��K��D h =YKG�� =2��6�� =���6J��  D-"  �o3�= =2��� p�J�� =�2" �� '��6J�� 
  

  

<���E   #  
  

 )Y� W6J< ?<²� q=��Gi�+]� O*�?��D O�/t� �� =>�?�� =>�G` ³/A4D  ?�G>V =2G?4 WK> )G6�� h ?4�S� �A2A�
 �" ?G2A� �+���� ?YJs aF� �2G6�� ?<´[ �� ��k h �K{?<D .?.jG6� =�b� =G2� �2A� �[ /8R:B2C��� �Dm�  h ?�

.?.jG6� ?��j> /2f�4  

  

�F�B���  

.=2�9I��D =<�m�D p/o�� W8�?¬ ?�G>V �u0< ?<[  
  

  

G��H� 

 �� µ�/A4 � :��R hD =2��2�� ZG>V |2J4 h ��_� O���J� WK>V �2A� WK> ���G�+� =C�I�� rV/4
.O�/3  

  

  

GI�J�� �
KL  

 ³/A4 WK> )G6<V �G.�� �8Qo� X6N�D q?.jG6� =?YG�� O�/t�D 5�KQ� )b�  =G� h?4���DV  'V h
5G>F� =K� µ� ���� =C�I��.  

  



 
 

 

 صفحة 4

  

1<M���  �C�M�� ��N���  %  
  

=f+��� �  =2�D/��D =2K�� p��+m�  
 

$�A4  =C�I��³/A�� O�/3 5D�/��� �8.jG6  T��u)M2�D �8+m� (h p��+m� =2K�� q=2�D/��D =�N_�  5D�/�K� :?� |��4 ��
 "�C�Gi�+�" =2<D�Y�_� =f+��� P�<�� �DB� q=�B"U� �� =2�> =R�� WK> =f+D ����D :��U� =2�> \4Z� ���f �>TjG6�� 

¬K�� p�J�� )2Kn�� TjG6K� «GJ4 ~<�<]� y> 5D�/�K� $�/g�+]� =K8+D ¶A4 ���f ·/cV WK> =o? .=��8J� 5D�/���D =2
.=2Cd�� \4��Z�D =2c�K�� :B8Rm� )GI4 :�/6�� O��?A� =o?�� ����4 q��k WK> :Dj>  

 

GC ���4 =C�I��  �b�V TjG6K� =�/3 5D�/��� h p��+m� =2�D/�� ¬ 82� O�]��� :/n��� =2Y���m� 5D�D EK` aD6��� 
-*2Kt� p��+VD ��3V 2A���V 5�D �+Dm� p�I�� �f?� �� =C�I�� X� :�u0� OA9o��D O2�94]� M2¸ d29?4 ���D .

 )GI� ¬ =9K�g�� 5��m� O�� h �Gi�+]� ��� =C�I�� $/A4D .-R�3 L� �2+D M� )�6��� �[ =RQ� aD� 8.jG>D
 O��2t�D �8+m� D?��� �O��û �� =�D�/��� m� h �+p� =2�D/��.  

 

¯�Z� ����]�  
  

 ���4=C�I�� m� h ¯�Z� ����]� Oj28J4 8.jG6� $/A4D .��d� =�t� $Ycm�D HD�I�� :>��� M� =2�D/��D =2K�� p��+
 8.jG6�V>��< �  )GI4 ¯�Z� )��G��� O*�?� �� =9K�¹Oj28J4 =º���� )��sD l�IY�� WK> �nJ��q  �D/c Mb±D

.�fg�� :���[  )0� �� =��� =���� ¯�Z� ����_�  
  

:��I��   
 

=C�IK�  �b�V :���� ·�n0K� =��Gi�+]�  ���� =C�I�� �/�D .���Gi�J�� =A� �JC L���D p�J�� =2�9uD O��K6�� :T9C B�B6��
 :yt� �� :|0C =R�� WK> T�yt�D XKK�� ��aD̂ I� p�J�� D =>?o��q  �2ca�+�/� O8R���� =��o��]�  OC�u O<Y��D

 :�/®«o<D TjG>  �8+m� =C�I��M�����  "�6+ ��F4:��B��  DVaoA?�� .GC 5D?�4 ·�n0��  �b�V  �� ��� �fg�� ��o�
m� p�+D �o��]� WK> ��̂ 4 aV »Fu�8+ �I�� ³/A�� =26�� ���A4 ��/��D �I< ���D . �� ���m� O���/A4 5�c TjG6K� :�

-*2Kt� aD6��� EK` 5D�D =2K�� p��+m� h :�/® �8+V.  
  

 2K6�� :���_� Tb>V �� �/> :�>� ��� q��k WK> :Dj>X6����  E2.�D 'd29?��� E2.��� ��k h ¬ =C�IK�:���� ·�n0�� 
=��Gi�+]�   G;�?� l�2bCX  WK>�/>  5G>m� O��?� ��=2<��B9K���  �;?�� O8RD 5�0���>  -G2K�_�D -K�� �o��]�

.=2��� p��+m�D -�6��D 
  
  

°9Q�   
 

$/A4 /3 =C�I��=�  °9Q�°�� "TjG>  h =��Gi�+]�V' p�+ a���A� 5D�/��� µ2�q �2c $�A4 =C�I��  �> =�2?��DTjG6�� 
 M� =6����l��fm� ��3m� $s_ O�T��R� OC�I�� )2o�D ���V �8+m� =��J4D =2YK�� /6� �2JA4 m��8+ m� )2o�D�8+ 

=2<¼� "|}D. 



 
 

 

 صفحة 5

  

:���� m�5�� � :���� °��� ���?o��D =��Gi�+_�  
 

���4 =��Gi�+� ���?� =C�I�� ���?�D =�/2KA4 =2�j+]� =6��I�� M� =A����� =K�/� ���?�D  �� �yY�� p��+m� =AK6��
 8?GN-*2Kt� aD6��� EK` 5D�D =���6J�� =2��6�� =YKG�� "|}D �K6�4  O�9�p��DV =2�� =9K�¹  ~�i�� )3/�� ��k h ¬

 ���{4 ���D .�8+m�D 5�� p�+D q(��Yo�� / ��/��):����D  1og�� ���� 5j3 �� O�/t�D O*�?�� xd" �2KJ4Dh 
��� X2?8�� �� 5��m� :��>/�D  ���� ���9�� �d"½�3  h 1og����·�n0  �Gi�+]�=� =20K�� pD/?� )C =KY2" ~s /�D .

.µ.jG6� =>�?��� OR2�c]� 
  

=G.� ���?� m��8+ D  5�� p�+ ���?�� )3/�� ~�i�� =�6��:   
● =2*2Kt� �8+w� �.� pD/?� ● pD/?� �.� :�R�GK� MKJ��   
● pD/?� �.� OC�IK� =2��6�� ●  pD/?�8AOP�� QN<R 
● )3/�� O�k =2*2Kt� �8+w� �.� pD/?� ●=���6J�� OC�IK� �.� pD/?� 

 ● =���6J�� =2�Dm� OcD�{K� �.� pD/?� 

 ● pD/?� �.� �8+w� 6J��=��� 
  

 $/A4 GC=C�I�� V �b�  °��� :���� �� )C ³/A4 5j3 �� °��� :���� O�/3:/2A��  |}D :/2A��  .���D :���� )C =;9® 
�Jc OR2�c� )2G6�� �� 5j3 ³/A4 P"?� =��Gi�+�  )WK> )20+ q5i�� )3/�� q~�i�� p�+ q5�� m��8+ D �� �G?

��.(��k |}D a����  
 

 =��A6�� ���?o�� 
$/A4 �Gi�+]� 5�2�C ���?o�� =��A6�� q :�9�+j� 8.jG6� ��9�� )b�V |��4 WK> =��Gi�+]� 8�2*24��+� h BC�4 -"D

.jG6� «GJ4D =���6J�� =2��6�� =YKG�� h '�A6�� �{A�� "/8I� ��� :�9{�� ��8  �2A� ���f �> ��kD q����Gi�+� M��?��
5�� 7V� h �G?�� )3/��D O2�½ y> =2G2;?4  �Gi�+�=� =J+^�  .=2��� p�J�� =�2" 8N�94 ��� =G;<m�D «.��K� �A0f  

 

=G.� ���?o�� =��A6��:  

 

●  '�A6�� ���{�K� �.� pD/?�� ���+ ©���V  

●  �.� pD/?�� ��V X{c  

● pD/?� a�/RV B��� ���{�K� '�A6��  
   

 OC�I�� )��s O�/3  
$/A4 :����  5�2�C �Gi�+]� =C�u h OC�I�� )��s8.jG6�  O!�/!!g!��D 5!!�� 7V� :�!!�� O!�/3 �� =K�Y�� =>�G*!�

 p��+V -!� =2!*24��+]� =!!!��!!I!�!+]�=2��� �8+m� =2*24��+]� O��I�+]� qk��n�+_�D P�/�� O2KG>D q D=2KY2Z� p��+VD q
 5�� 7V�.��A�� 

  

 ����V �� �JA�� �d" h )G6�� ���� \�F��DXK"̂ �  aDB2G��:yt� =2?8��Dq  ���9�� �d" �{�+�DV OA9o�� �� �/6� $�A� a
 )GI4 =>�?���³/A4 :��I�� OC�IK� ��� �}�4 ©���]� h p�J�� '�����  $> h����.$ 



 
 

 

 صفحة 6

  

 ��<��� STA�� D #<���J�� UN<�; .'=  ��>��� V   
  

 h =28�?�� =?JK� =C�I�� )3� h� ¾K���  yGJ������$  �.��b��D :CB�� 1o¹ �o3 )0�,,�   '��6+ � a�2K�
)���,$ :
,�  �j*J� q ('��6+ � a�2K�  �N9��  =0J?���-N�� $6�� �> �.  
  

 (=2�D/�� D =2K�� p��+m�) =f+��� )3� h� ¾K���,
 ) '��6+ � a�2K����,$ :��,
  �j*J� ('��6+ � a�2K� 
 �N9��  =0J?��, =�D�/��� =G2A�� �9�� �� -J2.� )YI� ��k MR��D q��/� =C�u p�J�� =2��� =���6J��  "5D�/4"

 =2��J�� =G2A�� ~b9��)=�D�/��� �/� "5D�/4"  =0J?��� =2��J�� =oQ� ~694�� q��k M�D .(�=C�IK�  �+��� �[ '�?+
 x�/�
,�) ����,$  :�+����,�(�.  

  

�Ac m� :���� )3�m� :���� $�+� -J2.� )YI� )GI� 'd�� 5��°���D =C�I�� =�t�D =�6�� ���?oK� 5��  =��Gi�+]�
=��A6�� �Gi�+]� ���?�D >94�� � x�/� �	% ¾K0¬  x�/��
,
  '��6+ � a�2K�) ���,$ :�, ('��6+ � a�2K�.  

  

 TjG6K� =�/A�� ¯�Z� ����]� Oj28J4 �� O]�G6�� )3� h� )GI4 ���D O]�G6�� )3� ¾K�¾K0�  x�/�D�	,
 
) '��6+ � a�2K����,$ :��,� a�2K�  �9�� ('��6+ �µ�0J< �� ¯�Z� ����_� =;9® �9�� �0J� ��kD �

 5j3 -K�� L�� p�J�� MR��4 �> =¸?��=?J��.  
 

 =2K2SI��� O�D�o�� ~SK�D�
,
 ) '��6+ � a�2K����,$ :��,�  EY6� � ('��6+ � a�2K�>94�� �  =0J?�� .�
 �++V �d" ��6�D �[ �9��  r �Gi�+]� =G2��,,  , � a�2K��S� �;?�� �> ��k ��� :���� O�D�o��  =2K2SI���=2�69� 

=2�>.  
  

(<W�� : =C�I�� �I?4 ¿V '�.��� )3� =6���� .  

  
 

#<X<�Y�� �JZ��
 ���� .(=  ��>��� V   

VO�� =26GU�  =C�IK� =�6��:�>� X264 E���� 7D"�4D ����C /��U� MR��GC O�Jc =C�IK�  =2��� =?JK�����$ .¿D 

)*J� ���A4 -6R��� �V =C�I�� )0� �� X?26�� O�JQ�= T{3V =��"�R �> �.��A�� =2��� $6K� ����.$  

  

) .#<
��[�� #�G�B	��D  ��
<:���  

~6��  :�/�D ¾K0� =C�I���,�q���   '��6+ �O���SC =�2Z p�J�� =2���  $6�� 5j3����$.  ��k ��6�D)YI�  -++V�� 

VT{3 =2K2SI4 =��>.  



 
 

 

 صفحة 7

 

� .!G�AT  �����<��� ������� \��  

  �el]  =���6J�� O]����  
  ���   ���&  

L¸� )3/��   +&]� �  ++]�$   

L¸� \��o��   ^]^��   +]�^+  

h� )3/�� )0� 1o¹ :CB�� )3/��D  &]�&+  ^]&$^  

      

L¸�  O���R���  $&�]� +  $��]+3   

L¸�  O��K{��  ���]���  & ]�&�  

L¸�  XJ�� p�Ac  �&�]  +  �3&]$^   

/.6�� WK> p�Ac =2YK�� %  �,+%  �, %  

/.6�� WK> O���R��� %  �,$%  �, %  

p�Ac  O���R��� L¸� �� =2YK��  +�,3%  &�,3 %  
      

:/>� 7V�  5��  �$^]+^+  �$$]&�+  

/Q� À�m� 7V�� 5�� r�K{��   ���]&�$  ��3]�&�  

=0J< 7V� 5�� (~����)  �,&+  �,�   

    

* S>A���D ��O���� ��<�a .bEDD #<���J��   
  

)����+  ��f 5j3 �� �G?�� �2An�� ��8U� 5d� =C�I����O�/t�D O*�?. ¿D �Y� /��  �{3 'V =C�I��

$2AK�  =KY2" :�>²�DV  M+�4 DV\�D .O2KG>  
 

 

 ���<��Zc� ���Ad���� .� 
O�G�+�  )>� �D� �6� h =C�I���x( XJ� MG�¼� �� 5j3 =C�I��  =YKG�� h =9K�g�� =2>G�R]�D =2�Ai�� O���0�� �� |iC h

 =���6J�� =2��6�� .GC Á� =�N� =C�I�� CF/c T��/� 5D̂ J�� �Gi�+]� Â�0� ��?04 ��d�� =���6J�� h �Gi�+]�� PRI  �bA�)
=GC�cD �G�R]� q=�20�� OC�I�� (ESG) .  

 
 
 
 
 



 
 

 

 صفحة 8

  

, ������ ��	
 ��AO� .  
  

a�Y��  �� :���]� EK`Tb>m� =2����  h GC �"É�V��  yGJ������$ :  
��AW� �� AWJ��  e�L! ��F<�
 #<C�f ����a ��<	
  b��P���   QP����   g>c�  V .  

] /R��  )A�J�  :���]� EK` E2.�  V. ��B�� Ê�/0>  �  
�A6�� ���{���D )��G�K� =2�6�� �j�V =C�u'�  )A�J� |}  :���� EK` �b>  V.a��G6�� )o2�  �  
� =C�u �+���� P2Kt�D X�F�K� :�>�D X�F��� @D6��� 

(\K}/2�)  
)A�J� |}  :���� EK` �b>  V./>� ËCy�� *  �  

] /R��  )A�J� |}  :���� EK` �b>  V. ��+m� �/�  �  
] /R��  )A�J� |}  :���� EK` �b>  V.5¸ |Cd�� *  	  
] /R��  )A�J�  :���� EK` �b>  V. ÍÎ /82K0�� �  ,  

 

 *Á ��6�2X 3j5 $> ���� 5�/0�+] m�k�+ �K��/0> M<o�� D m�k�+  Ï�S�� �Jc  
 

 5j3 :/A6?�� :���]� EK` O>G�R� �/>$6�� ����$  :$  
 

����c� ��	
 h<	� .- ���N���  
 

�b�  :=2���� a*K�� :���]� EK`  
 

 �JZ����� ��	� .� 

/>J4  WK> l��u]� h :���]� EK` =?*K��=n�  D=�j+  =C�IK� =2��� �.��A�� D=�����  =2<�<A�� O0K{��� $�B��]�D =2K3�/��
|�6�� ��k h ¬ q=2G2;?���D �jA�+�D Oj"̂ ��D O+2J��D=2  T��VDMR��� O�JQ� -R�t�  T��VD:����  =6R����=2K3�/�� 

X6R���D O�JQ� X6���� Z.  
 

Tb>V  :=?*K��  
� .m�k�+  )23/�� /R��  =?*K�� E2.�  
� /ÎV aGK+ k�+m� .  
� .m�k�+  ��+m� �/�  

�/>  5j3 =?*K�� O>G�R�$6�� ����$  :& 

 

  



 
 

 

 صفحة 9

 � #i�<O���D #<Y�f���� ��	� .  

/>J4 =?*K�� EK` :���]� � =2����� $8¬KEK*G Oe�Y�� O+2+D B���Q� Oe�Y�D :���]� 2K6�� 26���D2O? O+2+D 

5B> =����G�+�D :���]� 2K6��.  

Tb>V  :=?*K��  

� .m�k�+ )o2� a��G6�� �  =?*K�� E2.�  

� .m�k�+  ÍÎ�  /82K0��  

� .m�k�+ ��6+ au�Q�    
 

�/> O>G�R� =?*K�� 5j3 $6�� ����$  :� 

  
� h<��Nc�D �j<k��� ��	� .  

/>J4 ��K=?* EK¼� h l��u]� WK> Y2" O+2J��D �fg�� �22A�� =282R���� Â�0��D �fg�� :���[D q�fg�� =GC�c )

 =AK6����.�fg�� )G�D )��G���D =��2J�� �f¹D aG�.]�D p�J�  
 

Tb>V  :=?*K��  

� .m�k�+ )o2� a��G6��    

� .m�k�+ />�  ËCy��   

� .m�k�+ ��>  L�DD��   
 

�/> O>G�R� =?*K�� 5j3 $6�� ����$ :& 

  
$   #��<�l�>c� ��	� .  

 ���?o��D O*�?�� M2¸ �22A4D q �Gi�+]� O����� WK> =����� h EK¼� =?*K�� />J4O�/?J��D  :/�/U� O2KG6��D���  )G6�� ��2+

��I�J� �� �/R )G> TC�u 5�0�D Ð� ���/�D� h 5` �Gi�+]�  =��A6�� ���?o�� '��/�D����{��D X��A6��. Ñ�.  

Tb>V  :=?*K��  

� .m�k�+  ��B�� Ê� /0>�  =?*K�� E2.�  

� .m�k�+  a��G6�� )o2�  

� .m�k�+ />�  ËCy��  

� .m�k�+  $I"VM�R ��  
�/> O>G�R� =?*K�� 5j3 $6�� ����$ :�  

/�D Á k±� M2¸ O����A�� /OA����� m���3 ���G��� @D�Y�]� /�y�� ���f �>    

  
  



 
 

 

 صفحة 10

3   ���<��� 7��DH� g��� ��	� .  

�� ��A�� =0J< / % ¯�Z� X264D �fg�� :���²� �K6�� G2� =2����� �2�D̂ J¬ T���� h aG�.]�D �fg�� =?U =?*K�� />J4  =G2A��

 �8+m� p�+ h =R�/�� �8+w�.=C�I�� )0� �� �8+]� aGb� ����_� ¯�" |��4 82K> '�Ò ��� =���6J��  

Tb>V  :=?*K��  

� k�+m� . a��G6�� )o2��  =?*K�� E2.�  

� k�+m� .5¸  |Cd��   

� $I" k�+m� .VM�R ��  
  

�/> O>G�R� =?*K�� 5j3 $6�� ���� :$   
  

 ..m	>  ����c� ��	
 G<W�! �AWn  
  

 /A> Á  $6�� 5j3 :���]� EK¼ O>G�R�����$  :L��C  
  

4<��Zc� o��<�  H� G<�>!�AWY�� G<W�  
    

�� ���y� ����   /0> Ê� q��B�� /0> ���K qa��G6�� )o2� qM<o�� �Jc Ï�S��q �/� m���+ D  ÍÎ�  /82K0��  

�� �2<�� ����   /0> Ê� q��B�� )o2� qa��G6�� />�  q|Cd�� 5¸ qËCy���/� m���+ D �ÍÎ /82K0��  

��  yG�0+����   /0> Ê� q��B�� )o2� qa��G6�� />� qËCy�� 5¸ |Cd�� q�/� ��+m�  D�ÍÎ /82K0��  

�, yG��< ����   /0> Ê� q��B�� />�  qËCy��5¸ q|Cd�� �/� ��+m�  D�ÍÎ /82K0��  
    

/ ���p�q���� G��K���D ����c� ��	
 G<W�! #i�<O
 .  
  

h<����  !G<W� ��	
 ����c� ���p�q����  G<W�!  ����c� ��	
��r 

���p�q������������/  

���L �
 �<�C ���p�q���� ��
 

�A�� \��! #i�<O��� #<W�AJ���D 

6<W� g���� ��N��� tp�q���� 

��K���D ��<��� h� g� <;AO� g���T  

  Xi6c #c<���� ���AJ���  

�4�D���  Ob��6���D  �  �  �q��	  

O]/0��   �  �  �q���  

Oe�Y��  =��?J��D =��D/��  �  ���  ��	  

�{t�  =�B29n���  �  �  ���  
=�V Ob��64 DV ��B� =2?2> ��3V 

M�/4 )YI� '�8u DV '�?+   
�  �  ,��  

��<�Zc�   =  �$�   &] &&  
 



 
 

 

 صفحة 11

 

 �j<k��� ����� .0 
  

l�64  WK> �fg��V»  �[ q:�Jt� 5G�c�)YI� �u0�  �� �u0� |} )YI� DV 5�� 7V� DV )3/�� a�/A� 5j3 ��
 :�/� WK> ��2� ��� 5j3=J+̂ ��  .ZG>V l�/"V �2A� WK>)YI4D  ���{3 ��2A�� xd"  :�/� �� /� aV »Fu �� �2c

ZG>V :���[ WK> =C�I��  DV]���9�� �� :�9�+  =c���"B�B6��.  
  

h  aGN -" �fg�� :���_ =2J2.��� l�/"m� a�Y4 q=C�I��Va P.�< m�<={I  M� WuG�4 �{gK� ��6�K� =K�A��
 :�fg�� X� �+?� a���4 �?" aVD q:�fg�� h =0}���D =C�I�� O2*24��+�/.6��D  )RV ��=9>b�  ���� D XJ�� ���V

 ���J� WK> �fg�� :���[ )G> �f[=C�I�� l�/"m� xd" �2An�� �++V. 

  
 

:���� ��fg� =K>9�� "- =c4�  yCV )YI� =�����D :�{2J���2An��  �6J�) =C�I�� 8K0A4 ��� �fg�� X� �+?� a���4

 �� �}��� WK>D .8?� \29g��� h =C�I�� �}�4 ��� �fg��D (�fg�� xd" M� WuG��Va  /�� �� W6J4 �fg�� :����

 =��0A�� �D/Q� �GN "�ocD "/�/� ��� ��� �fg��]� Va =C�I�� �;?4 �� ��S�� �� :���� fg��� :�;?� =2��� =2>�N�� 

~J2�D :�;< =2f�� �º= .  

  

a�Y�D EK` :���� =C�I�� 5��J�  ��6�K� =C�I�� =2K�� =2J2.��� Â�0�� �Gb�4D .�fg�� )G� WK> =C�I�� :�/� /�/� �>

 ���D �fgGK�V"��  :���]� EK`GCD  :-K�  

  ���A
  �!- u<��� � )b94 =C�I�� Ó9�c]� /º ] )A� �> �� %��  �V7  -K3�/�� 5��

  h)C O�Dm�.   

  �j<k
 m�[M���� l/� =C�I�� aF� ] /0Y�4 �.J3 =2K2SI4 /�B4 �> /c ¾K0�� �/�� 

5j3 $6�� /c����.  

  �J����� l/� =C�I�� aF� ] ��6�4 8�6� 'm ��N '�"�R 5j3 O2KG6�� ��� $�A4 

Ð  DV5j3 8��D�B�  .8fI?�  

���}mD :���� �fg��  �DV7 q5�� $B�K4 =C�I��  �b�V  :���]� -{S4 ��� =2��� p�J�� =�2" �> :��o�� =2��� =�9Y�� />��A�

 �� =2�Y�� :���]�D �fgGK� =92oQ�D =G2YQ�V7  .�f¹ 'V �� \29g�K� 5��  

=�N_�  =2K3�/�� =6R���� :���� $�A4 q�0+ � �[=C�IK� M���  O�/2CF4 ���4 ���D :���]� EK¼ =6���� =6R���� =?U �� "���A4

  .=C�I�� h �fg�� :���� =2�6�D =�9C �/�D �fg�� O�T��R�D O+2J� =C�I�� O����� $�B��� �/� �> =KA�J�  
 

G2�D -K� \�D �fgGK� �Z�= ��� �4��6 Z =C�I�� =292CD �����. 

  



 
 

 

 صفحة 12

�j<k
  h<��Nc�  

�f¹  �� �3½ �3 DV ���  DV �n�J� ��� /�/J4 WK> � l�f x�/A� $/> h =KiG��� :�Jt� �f¹ -" aG�.]�H�{3 

) aG�.]�T��+   .(G82KC DV :/.9�� DV -J2.��� aG�.]� aCFI?4D  �� =C�I�� h aG�.]� �fg� =2J2.��� ��o�����/o� 

XKG�® )� (Oj28J4  D OC�I�� TjG6� =�t� ¯�Z�����m� � )GI4D  ) D =2�j+_�D =�/2KA��� Oj28J��� �� )C� (

O��Gi�+]�  =C�KG��=C�IK�.  

  

=C�IK� $;< )�u :���_ �f¹ aG�.]� )GI� /�� �f¹ aG�.]� =KA�J�� =0����D �f¹ aG�.]�  .G2�D �K6�� Oj28J�� 

¯�Z� ��� 8�/A4 q=C�I�� /R�� =+2+ =2K2o94 -{S4 |�6�� �R���� "�0�>� )0� =A����� WK> �Kf «?� )2G6�� Oj28J4 

¯�Z� />���D l�o�� ����b��D =9K�g�� �R����  �4�"�� VT?� :/� j28J���O ... À�V /c /R��D .Ñ�  =2{S��� �J< ��

=��K{�� "���4 �Ò  ���G�>� ¯�Z� Oj28J4 l�o� .p�J�� WK>  
 

$�A4D :���[ �fg�� �=0����  �G�J��:  /Q� �J<  �� =�N[ .Oj28J��� xd" WK> =A���GK� Ð 5�G6�� =9K�g�� �D/Q�D ����bK�

 ����ND =KG��� �.Jt� =2{S�� /A?�� :��� O0KfD pAn�+� �D/c D )2G> )Y� Wo�m� /nK� ����N /R�� q=2{S�K� À�m�

��fg V��3  ��V)R  xd" �> =�u?�� aG�.]� �f¹ )2KA4��Oj28J� .  
 

 7A��� �j<k
  

�f¹  MN�� a�Y4 ��� p�J�� �f¹ )���>D .p�J�� �KA4 )���> =*2�< �Gi�+]� =G2� �9�� =AK6��� �fg�� -" p�J��

 qaG�.]� �f¹D Ô?Rm� l�o�� �f¹D :/.9�� �6+ �f¹D �8+m� �f¹ -" =C�I�� $G�"� D qr��C]� �f¹ D MKJ�� �f¹

 ��/R =K2K� =C�I�� Z ��6�4 /� ��� p�J�� �f¹ =0J<D .=��J��� �f¹D �I< 5D�/4 /2�� =C�I�� �/� /R�� ] �2cq �2c 

�Gi�J4  .=0+?��D =0R���� =�?6�� '�� /6� 8K2Kn�� ~�� =�?6� x��¹ O��Gi�+� h /A?�� �� 8b.� =C�I��  
 

] /R�� �I< 5D�/4 /2�� =C�I�� �/�  =+2J�� xd"D 8>04� 8J9< ~�B��D =2K2o94 �Gi�+� =+2+ =C�I�� ~6ND �d" M�D

 ��6�K� �D/cD �Gi�+j� �D/cD 5D�/�K� �D/c ~6ND�fgGK� .... qÑ�$�A�+D  'V /?> =���o� =+2J�� xd" �04� =C�I��

 .-J2.� )YI� =C�I�� µ*8�?4 MND  
 

$�A4 ¹  =0����D /��� �fg�� :���� p�J�� �fa�Y4D =���J� �> aGN 72� ��6��� �fg� p�J��  �A�D �O+2J :�/® 

���D ¾2K0��� 8?>  �2���  �A�D Q�D/  .:��A�� =�����  

  

�j<k
  ��A����  

)iG�4  h a�Y� DV =2�C ��o� ��RD $/> =*2�< 8�An�+� /?> ���B��� T���� WK> =C�I�� :�/A� $/> h =��2J�� �f¹

 ������ xd" |��4 =C�I�� aY���Y�D \2�Y�� =;"�q V5Yu =��2J��  X?��  .)��G��� =��2+D 5��m� =��2+  



 
 

 

 صفحة 13

 

FI?4D �f¹ =��2+ )��G��� /?> $/> :�/A�� WK> 5�oQ� WK> =��2J�� ��j=��  /?> µ6���� HD�u �R�¬ O��B��]� )��G��

=RQ� =��2+ ��F�4 aV aD� =2�Q� p�J�� =G2A� 5��m� xd" h l�o��� WK> :�/A�� $/> /?> 5��m� =��2+ �f¹ FI?4D .

 .5��m�  
 

 D ��m� �K6�� �/?>�fg¬  $�A4 GC .�+?�� ~���� h O��B��� 'V =20K�� $;�<� =��2J�� MND =C�I�� /��4 q)��G��� =��2+

�� )Gn��� O��0�3� )G6� =C�I��j=�� A4 ��S� =��2J�� =��F� �K6�� G2� T�+m� ���?2J�� �22A��2�2  =;��� WK> =C�I�� :�/�

?2J�� �d" ·/c � �k� hC L�V� MND WK>   .���  
 

GC ����4 =C�I��  �b�V  .O��B��]� T��K� )��G��� H�{3 ����4 �iC �>W6J4D  �� =>�G` WK> =;�nGK� =C�I��

 8K22J4 �Y´ ���D O<�"�� =KAi�� |} =K.J�� O��Gi�+]�h  =6����� |} =�/A?�� OA�/��� =20K�� �+?�� ~�������  h FI?4

.xj>V :��Cd�� �<��U� 5D?�4 :���]� EK` �� :/G�6� =��2J�� �fg� =+2+ =C�I�� �/� /R��D .'�6�� )G6�� p2+  

  
�j<k
  #<���J��  

�Jc  5�� |�6�� WK> O2KG6�� �f¹ l�64 qV»  :�u0�� :�Jt� �f¹VD |} :�u0�� =(?�� �> )���> =��I�  DV·�/c 

=2R�3 $/>D =�9C DV p93� O�T��R]� =2K3�/�� DV m�<=G; q =9o�D  /R�� =�>Vµ6�� Vr0+ =2J2.� Á �/�/" h O9��64 

�f¹ )2SI��� =2Rk�G?��q �2c �8;4 V·�/c �f¹ O2KG6�� /?> $/> =�9C DV p93� �0J� m�����  )���>)=��I� (

O�T��R]�D m�D=G;< VD V·�/c  -"D O2KG6�� �f¹ :���²� $�A4 -Y� ��� H�{3 ·j� �� ©k�� =C�I�� ~6NDD .=2R�3

  :L��� �n?�� WK>  
  

)G6�� :���� �> :�0> 5Dm� ��/�� �3 a�Y� =2?6�� �2c 4���J� a�Y=  �fg�� \29±D :����D \��64 �> =2J2.� =9o�

����b�� =2�6�D =�9C �/� �����D �0�3� h 5Dm� ��/�� �3 ��I�D .8KG> O�T��R�D O*�?�� ={04��� =>�N���  5i��]�D

� O�T��R�D O+2J=C�I�� .  
 

" @i�� ��/�� �3- �fg�� :����  D:����  =A�{���]�$�B� =C�I��  D4���J� a�Y=  �Y´ ��� �fgGK� =KG��� ��o�� /�/� �>

 =*2�< FI?4 aV5G>m O����]�  h �>/�� \.�DD =9K�g��=C�I�� .GC a�Y4 �:��� �fg�� V �b� ���J�=  ��/>[  �>°9cD 

 =?YG�� ����b��D �fgGK� =KG��� ��o�� /�/� µ<Fu �� �fgGK� -K2o94 )*+ �� \29g��� )RV �� Ð )G6� ���

."/�/� Á ��� �fg��  
 

=6R���� �" ��i�� ��/�� �3 a�Y�q  �2c a�Y4:����  h =2K3�/�� =6R����=C�I��  5i��]� �22A4  �> =���J�� �fg�� )*J

 �f[ =2�6�D =�9C �/� )A�J� �22A4 ³/A4D=�����  .�fg�� WK>$�A�D  E2.�:���� =6R���� =2K3�/�� M��� x���A4 ��  =?U



 
 

 

 صفحة 14

 =6R������� -" V.:���]� EK` aU /c  q��k �[ =�N_�D4 d3F]�:���  $�/g�+� �fg�� 7+V WK> �2�/��� P» b�V

)3/GC �fg�� )*+ .�2�/��� O2KG> T��R_  

 WK> =C�I�� O�G�+� /A� qxj>V ��Cd�� �f_� �[ =�N_���R_�D O+2J�� �2��4T 5G>m� O>{� M2GU =2K2o9��� O�

 ��� =C�I�� )3�� \.����D��I4 -{S4D  p�{��O2KG6��D  /Q� M� )G6�� l�/"V �2An�� 82K> ���m� ��4 aV -S0?� ���

.T{3m� �� À�m� ��R[D O+2+ =6R��� ��4T=A�����D :���_� )0� �� �;�?� )YI� =C�I�� O� .:���_� EK` )0� �� 82K> 
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