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Abstract

from important defiance's the built in that confront economics countries Arabic oil ,

he depending on oil and crude oil revenues , that could relation on market

international ,these has made these economies vulnerable to fluctuation in crude oil

prices and their impact on macroeconomic performance, subsequently effect on

Economic Stability .Based on the importance of research through the analysis

knowingness imparity depending on oil from thorough analysis and measuring

ftuctuation in crude oil prices and reflections on variables the Economic Stability in

countries Arabic oil select (lraq ,Algeria ,Saudi )for the period (1990-2010), The aim

involves select all from volume production ,reserye and export and consuming oil in

(!raq ,Algeria ,Saudi )for the period (1990-2010),Add on Knowing fluctuation in crude

oil prices and reflections on variables the Economic Stability The results of

economic analysis showed there is a positive impact of changes in crude oil prices

inflation and growth economics ,and relation negative between changes crude oil

prices and rate unemployment.
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i*11 ,:rt".a:: i:rlJr 4t+{rl* ieL JS&.1 , dlrjl s9 iitLjl 3rl,a" pi Cr is[ pl3Jl .LiiJl s;
drurii OBJrirJl O..rdl 6 crlj;q-Jl elL" ll" tl3Jl .LijlJ l+l3il db*!l a{ri $r .qlto qrLaill

gl u1 .t!Ji3 ,i,!r>LorJl 4illsi:yl e+Lf$ crts.,jriJl .Jp Cr dJ*,Jl epJL ,t<r-1 i.iL dtj sp d,lt"l 4tl$
4luL.g .pl3Jl .hijll isJL"Jl OIJ+JI ir J# .- ep 6tsYl A$il dlL^ll t{lstrl ols.yiJl clli crrli

r+ \ 1Vr pb Jibl cf oali J.j gJes .a!.13";Jis (OPEC) LillJ ll&a.dl JLbIYl iitsj" JJr j.,;4

&ib iill4ll fuJl i#+ -.rl.rrJl A,,L Cp ,ilisJ s&yl L^,N-J| 6j8b sr-rJf s.hiill JEsll J|i
.hiill Jtr^.,i +ls: UIs*i! g[9, {Jrlc -,,t*i*l tti]1.ldjjl crlslrrl Jr,a3-,1 gLs't pl3.Jl Lirit islirr^Jl

gc X;i , 4+albJl dJ',Jl d ,.,lLib ciyJl &lgs 4.3rri L{ crJ" td" **.l*,i p* ei r&: ftiJl

f.aiJl ..,8-,u oltr.Vt ilsJ Llgi..$Jl drlrlJEJI kn Jb..,!l ep tq$L kJ ,r,AI (Fr ,93E $+3

&Jl 4Jdill cr!.lL.a cJs.i3 3! Lrl,3Jl irttrtt *p Ll" lrl*.Lii]l L.9 t4r,r;" , grL,aiiYl 3rrJl cj.h.ca

Jl"S 0" j+ri l#!i r&li3^ 4++l$l di!r+ j+a33 l#t tr-,.,.rtilt t#..,t+r cr iri3-r L*j ui:tt i+::":t

&.tJt cr {p*Yl rJl es+lll dl 6F OJsi .i!l+ e,os elsrjt ,.,lLll &Lrrr'i-l .u.J ot-osiJb eUl
i:$ixl crl{y")l .r& cJsJl cb .rLicl.l ui.ltt i-iidl cjs$ c/-l"J LJir J&a. t$J t4b Ls:"lt

kLtij .,Js US a-.,r+ j,1,.r ci3u.LijJl Jto.,l cP ,r# gi gLi a!l3l r0t:.r il-9s ei "rJ# as..,,{

caJSg.o iFrl sJ! qJ.,al3!t LIC-JI Jt!! eP qlt"Jlr 4+tiiJl O$*lC-Jl Cr ,JS L,s4i J. glL.ailYl

,r,,-'r fl fulliJb f$:Jl 0" $ crluqJ g.ltailYl J"iJl sp e$f:$ i,atig !ll,,a:!Yl dJ+feiJl

lgJt 6ts!:l dt +yt sfrrJl CIUJI ip^9S.t cp s*,t-,Yl J,anjl OUq .9$ .LiiJl JLr-,| 4,l,.ltr {-slj

.4ilriXt

4n Jsie iJJEiJl !E cF U"l rr+ h.u, is ssl3 f,1* At3i!(,Jc j3,rll .rLicl a!-:e,,St Lfq.i"

t#tolLe r& .,,S jS"ie rn'rri.LijlJ {+ii.Jl 4pJJl $tiJl Ct* .J} dJ ,{cU a;rL,a31!l C+lll
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qlL,aSiYl i+.:rtt 631* lrl dUJ.jq Liltt ljr,aajl L"Jdl Oh$l rje (JUJI ..,"L Slss,q.Ua3tryl

dJ* d,l+l$ cll<tjl iF gj.r+ Lo,o o-;r.a33.!d:ll 6tS!r* Ol*Jt oira rLoScl Ulii. .llls,/jrl ,JiJb,

crl.r3ua3 #LA" cr.hijll iJra,oJl L"JrJl Ohl+Jl ,jt j 1." u*Sc Ai l.6ilsL,aill .,fe I+ Jbll .hiiJl

raiiu sJra..Jb e+::"j L. Jd r & Jl crr; rl,.ai! r "I}.3f, ,1r:' fi , fi -1X,*
OlqI &+.rr a;$,,a:5Yl J1$.r!lsJe t{jt"lSrjb Lijll F" d,tiliS ulrl+fu diJl+ liiJl,Jo iit.:cl
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:j3Yl ,',-irjt d calL^aillt J!ii-.Yl '",U$io ,Js fl.Sl.Liill Jlr*,l {,bftl JSil crJo 
, tJtijt .

.erl,ai6Yl Jli*Yb el3Jl .htiJl -1Lr-,| p34i"

i+jij +till cP $"+ ,"1* .rl .,;lr-, O! !lL,a3il i3gn-"ll ot*++Jl 6,0 -:.lrijJl ;a*, ts+ir :$l

J* d! &SJl d! qlp ep g.leJ giJl Ja &tliJl liA OIJ l.S+le '.'ttrb u:JJl ,gg g++ &LiiJl

i.lq; qru.:!l ua,$. lil3 4;L31 ob 0" i;3y-o:t iSlt 6" LJ,lL"Jl i5:t osc 1il1.,33 .l.tra

j*,Ji (,ijtEtt Jr*Jl) ,-.-+ e;JJr-"ll A+4sI g" L.JL"JI irosjl o.!c ai9u.$ crljl JtuJb (UtElt

OlS"s OLd cP q.il 6113.r te :. '12g.:rt r',I irl*Jl i+ l# ptsl .Li:Jl ;*, LnJFi Ui,(t) dJr-Jl

oti3Yl gio .,$tt ol e+ & L"J*i" Ji 4lB gr*tJ  l4JEr.hxJl j*,Jl C+ i3>ul irtg O"iiJ'l'i3 O*'a

qrilJl 6sjrlll die J,nillJ pLiJl Li'rtl d#J+J 4+rijll i4$ll+ l"4i LiJilJ, +.igts:" ..1;i, iSlrJl clils

i.:"i;ro J e+Ltltrd*ll +Llb .layll6qr t#is& Li:Jl63*, dl rhj.-s.('). (r&St; {S*J^U

L^$rll iJrtj,oJl sUSLJb 69 i.gnlt d,{J+ij.lb ,rlai:lt ,,,tut1, cryJl Cr cjs d{inia &Lil cei ilr'-o

,Jl gr.g clJ3 613 .irlr3 &rr 13! l..i ,blr,li*1, {-;Llilt ci-e-,lt O:!-f ,ll g.st {13 .-i.!-* &s l3!i,

,.,4..,i dyjill lia3,(r) s.Lijjl j+rJl 3l o.Uillt ctrtill+ s-.+ t4 *Jt3i 4*iJJl .is-,lt i !fr$.l

,rr ;lt OJS ,Jrlb.LijJl Jlr*,i d 45Li"JlJ ir.e$"ll -;n o!$1,!l ip J$ sill .hiiJl '1b*,i c,rl;Ili

t + jyl lra Ar#L drjil e4 CrJl 3i aq:..ar 1> il* i-;5 lUt Ars 4ilr d! gLrs. Yl gaq

&l.sl g* Lt oitt, ,..tLtb cr.bill i,# Hjlfll ey)i.iYl elil c,l t^i:tl 
-rt *.,i o!f.: ob,(') k+

.(') h,rps qJ,,ailYl d,ttlilJ +s>11 & Ags:r.s A!x5.
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Ol cFls .e.rL,a3iYl J!!:*Yl ,t*-Fi sJe il+ L# ggrl,.aiiYl ei$3;:-.e.r1,.a36!l J!&*Yl p3gi.{

Jlr*,Yl ji6-l dE "f 
ilJ& crY.u*; .erl,.a3!Yl J,.j Ja Lle i.t+ ,e.ltai6Yl Jni*ll eJti^

olsjl .il,a:!!l d{}i:,o .rs ci$3Jt JI ?\iiJl i}" qlLi a;lL,a:!l ++ *:f+ .ilJls L{.FJJ. (') , "lfu.ttr

Jrl +b 11n3 -Lll,-:11 
'$r..* rt,arlYl .u; ;i&*rg ilb p*: ,",-r |!r3r-c ,Ju4 tl,ailYl gajJ l.^&i

dl e{f ,tl,csi.r..JJ Lts..^lt *; i.::t+U J+,-, ei."i .gsi oti i;rl,,ai!Yl dt^eYl ,".1u.r3 .r:$Jti

,.,tt'ro.ri c+Es dtc l..2gJ kLg+g i+Jujl iijtdl .r.i .rtr rsr. u.;.ir. Jl dJvajl Jr#r ,!,lt'i,Jl-+!

roto *J-eYl i*rtll- &!l i*L= u.rill 4-1*JlJi"ijll :L;iil *-r uLl-.1-r LjL r.l"-ll 3e U-Sj r djLJl :u y;l r* - '

.222JF

t 1-J,0,.,, Jte -ei ;jJL; +z qrjLg d+Jpit';-

,J.i ,L;c)! Lll Jtlix A,l<.]1 Lrl , ^ii)l $lijJl o:+ glc eBl l"ill JL*i t:lJ.nj Jil- r-rJJl .** g]. O:1.^ eLr - r

.rooozooz--r!)li-t. -rLii)I3;Jlr)l LJS, *t- JlL-il J+i,"+l"ilL-;rzoor-tro ir^\drji'; +^.1-^

ilLr- dlJ,ll i-,u) C^ Uj:.ll asL"ilYl irlj*i.iJl (-Jt.J oppc Jr n$'iJr-ll JttlYl a--Lr" --+li u-J-! s."! cL-i .

I 26oe 2667 :llr ;i*t r -rL;iiiY I j ;;lrY I arlS u*]-" Jl {-ri. J!sL"
:L-liYlji;l:)l {rl<,rJ+.J! L')i.J+t,}1"4lt-J 3a-Yl slj*i .leuJl -tirll JL-i oLJ]i;t ,--."J1 up"J &u(]*!, ,

.28u 2ott- r)!F i-t->
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SIS| p.rc crYtr s-.1i $ g.rta:!t Ji3*l l.rc ip dul-i! l,Frs.J dU JJir*l prc u.i3t3.o C g.1!;

pts ,H$ rie ,4+elr:rJl 4+Al3-ll .JI$.9 crrl,aS3Yl J XI &.hrj. J JU33-,!l sle &+.i3jl rf" cJ$:s

4Ftiill il o+lt -rr*lh-o .JgFl it;-il !is1 ilr qrrL,aisyl tl}.iJl +.! i,,i 4fu grtai5ll ili*yl
c$i."^ Ji sl$ijl dtiJl cp r.rrtlttl rJ$+ clJs3. Lls.,,.o , ilqJl &l+Ji.^l rl! gl$ qiJl 6rtisJt,

. (') {rt lt4#b,jsJl crt-or.all cJE J s3$rjl .il)l{j*yl 3l ,*^.,1t

.e.ll,.a3EYl JJii*Yl'",l.Xtio

otS;,riJ llr 3l .Bjrr.lo ol;il .l.gs.s ps a/r+ Jt ...ilJ elrJl Ji6,.,l g!: .1lr-,,!l crLJ..^ JJS6*| . \

u"Sf oltb) {C.Jilt eryl .,,t *,ieP i+i".1 '",]rr.s &3.ts. Lolr Jlr-,il ttrll 6Ji,,,.Jl gF Ayl i}al
! l.ia oslS.-;h*.DlJ tlrll dui.".ll ;biirl 6a rA.;tril >C( .lAU 4#af-il cDt*railJl CP '",1r*i3

O,oall Le.l eF e slSl&Jl cir.r dFJ ,$\ry-,:ili$ ,31 3! . Jlr.,rYl sP +$ €i .r..sr I 4jl sj+
cb# Jpj L++* ki (FLiJl ,..tLll 

C.c #blll ilg*,+ liJ3i.lll Ct Jl !Jh+ Jlr.^.,I JJiiJ 6Ldl
,il\j*Yl e- Cll,lyl .1;S dl e{x t"".1 , l*h;l6Ej!l c,tti: ,pi ctrll gisrJE epJ . i#lilllt
i1i ot"stg efd Jr*,! tbJl dui..,,oJl gill Lls ,':-i Oajl Cr 6ral glll'1Yl a-r-s s, (t)
teiill4#!&Jl 6$Jl ,-,,.Itji dl g$i flGlll OlS,lEJt-c .Ji3 eIJl oU i," l{+ ,S&ti dll ,,.^iill

&J {}J}" X i.r.19 o} "*.Jl r$ to l3!i .43*Jrl i," t.lrb il Jlr*,U gt$t uS-,; fi;lltr,fl)
dl.liSl Cl drt ,tf-Jl dh+J t^.{ gLii;Yl ,1c .1h*,Yl , :iJ",'t , :t<lll ira pL.2rill rtd 4i1 6lL.aa L!*

6pl ,5rgtt -1tr-,,i criou: u$e(1973) fl,e cp &rr LS3 .tr:!J-.ri J,rrn Jb*U gtiisl ei!31

, fu<r 49Jl iJ" r..,;r.ls rrr3,$J3 il. p,ll sleJ Jlr*,DU drJl dU':-,l..J| uf iJr.Li.. i.ltrj rg-r t^ c,,l.x

.(t)gtii;Yl i1c,",i< siJl Jr*,!l i," +rlJt GUi,,,^Jt lia cJ3.oJ lt.ai6Yl

&.lrt elll iJU+lt Cr dJd3i..^ l{jti 4l^lsl iJt^rJl+,jd3:(Full Employment) il"tslt itUrft .r

,riri I &lst Lirts" Jilt Ot.(')a:F#L OJs,r l.:il*JlJ LlJJt, LsK.yl iJrLrrl drY$,. oJsS lrrie

g* Lr l- $s.J ir'a .rr) '1r'ro .F e+ €ioii. Aj$" J crle d;4r $ af"Ult i3fq cr g..o+ il
C l3l &t$l ,tql'tll i,e ;)+rr ,9rl,.ai!Yl ui;rJl 6!9, alr-.i?rjl ,ta cP t+st,o s+ 4#hll ilu+ll

ej'Lirl (,r}n+ r.l._e dUiJ d! eji e+r; iJatrJl duill f+s U("/" 5-Yo4 ) Cf i.tt'!+l U

'" ,l ir ^ ilt , ,1J. r , r:l,-ii)l Jl !n-)l dHi-l j 4lUlJ LriJl a11i-qJl ;3:- .93L4Jl 6l Li. 
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iFL"l s& r-i',;rjJl 3l JrY d"e r,. dLi3jYl O# s&il 63ll '"'iJtl Dli 4ie3"ll Jl 4;.c*{Jdl

ds.i+ l.gjl,afi*l 0s+ ! 4J+#b ii6L$s.yl iJU+Jts futt *tl glsl cfuH irte,(') 6J9l*ijl LjrllCl

&Jl uJl ,Jt^Jt iJtL.tl itso o:ci$ ,i! i:t4ll.rl .rr $r.J Or + Y, d"'Jl cis* .r" &ls

,/.lt-.tt L-r +iti tJ"e ,rsi 4il {p ...i-ro -,,p crUSi $3 crlr.a+Jt i," e.1+" glof 1J;"U rl sl
(') .p$t ,j.2lii.,Jo cJJ,.rX or-Jt u. V+ # Clli d"e a.<,p,lsl.i bl* ib lJil dl ,J,o & LJLisiYl

sr-i g$l ,*i"-./l a;J,,a:!Yl a-,U-,lt r-il.ral .rsl JA qrJl,.aiiyl .lr.ojll : plJ.,u grta:3t J,^j d$J.f
g*ti',r-J ,g.tlEilll -*oiJl g* crlel drLJ*" drisi" J l,6ihL,aiil Jcd{ cji+- cf dlrjl ilhli &F+ LHJl

,etr-r &ai+lj 4stijyl crtlLLjl 6rLr; gc iii.:":t slsjl ClLiJl os ;d{Jl o!u-q snjjl l3a irls

eiUJl sX4+l Jl d$ijl sls..Jl CiljJl dl*+l cp l;,a3."r 6ltJ qlxas iUl .,Jc .ell,a$!l jniJl

CitjJl+ rai#[) si$ltl slsi]l dSJl i]" 1.;rJI ,.:+,aj.h-$ii s9 Srtr^) df.+ L"i si$rjt sjlJJl
l.g+lf s$b ,JJ-JI ,,J ict+"Jl drlisJb i-r15i^ll eLJl i4i! Jie 4jl+(GDP) sJL+yt crfa4Jl

l-l+t^ d$sjl slsijl dtjJl ,rl1l,o L-r,(eb ;S-c) i.:rur-.0 !q; i.r.o d crlriJl .rl,ailYl Jl e^iilJl

d! cJs-JJ dEll,.s d$:Jl 6E:Yl os dr.lgiJl crl$l sl o3lrile rt,a:!Yl clrl 4i,.,.c g"lgl i3r;Bl

61 3!, 6.0:;o11 3l iJ3Jl $il t*tt-.,3t Qlc J.a+ Cl 4$$r1 qrLll arp6,lt .ej6,*.. i.iy-c

l^3U& * Cl drl- sJb eJJl 4*"s *,t, |4*O d.ari Cl r3ri:ll ar;,os o"J .l.1sJl 4iAl3J d6+ crSll

a;tt-tt pts ,rP si$sjl *Jt^s.yl sl.rijl CIUJI 615 l3l 69il1 ,e.rl,.ail)l .rjll &.sr;.(t) l3ill o-g1

J"AlJl crY&-A O 4tii:l! gt8.,;Yt L; ..tlJl flrJl ,/ d$sjl eJLAr.Yl slr4Jl CIUJI i," u&l
.(') glLaiSYl.bL&iJlcp $a$ 31 4*,si ip +tillsp lrir" ,erL.aiSYl

L"-p &l ,s grL.ailYl JJii-lYl crJ" tpls.jb Lilll 
_,1lr.,url crl,,tt'r,J*Ll :.jLLI ersyll

(Y . I . - \ 1 1 . )i.^lj 6JEr^ 4i\Lij

:jlrJl .rl,ailYl os €lt,ailYl LJii-yl cr& te*ls*jb LiiJl -.1t-*1 drl.,ti'i d+l-ai :IJi

l{J.o Clrj Cl ,Js'a,U O" iju+ll s,:: ofldl .rl,ai!!l ,rp AJl}iJt (.,l9 ,hi]Jl 3lr^,,1 otrtt'r jl -'l
L.3t U:3.r tg'1, i-ul-iJl J3Jl otr-^'ta^ L.+* y. ijStii".,-,..,1, crits O!.r. ClrJl c.ls'^rt^tl i.Bs

-*V e":+. Crs a>! ils. ir lg.s,;tai, cbil dU3 ep,LSJI +l-,al ci$ ils.r*tt ob o:ls.

| 31, crtrr:1;31 qlr.3 g1t:r+*Jl i* ep 4#r.Jl dJJl i," J$ sri dte l8t'ir.l ;loYl drlse dlrJtcp t"l.

u;:5 !*,s:t i+J^jsll.LLiJl l+jdi Ct6.ldt !ii*i is;t3 i.lU+ Cr qCtr; dbJl .rl"a3!)l 4ft
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k+ y uJl rioLll i| Yt, %r,v _,,lri+ Ols l! &llll tlrii*ll dis &LsJl lhi3..Yl itq U,.::
4# eJU+Jl i.ts.." gr .6, ,!$.tt ;e iarta.,!Yl ctl+gbJb 4JlXb l3Yt C+li,Jt .-,._n+ trigr.Jl, &*Jl

Cl dd,.briJl rfeL JSI ir iJrL!.tl ctsi/ab, &dt t+1" Cl+ Cl dist i"q1l ot$Jsl C* l-nt
iJLorll JL33*l ,fc U+te opbtt tt.:lVl 6+.ab, &Jl ci3* sP J*S D.3il sJl crrl .$ , 4+l|f

4Je ilu+ll ils& #til d! srl to.o, iq5ll fu1-11 ,-,t-r'r*l d 4Ur5 Lir; gc );i. d+i AjECI

AJILJI ;u+.E !.5.J1 s$b LS:"tt .!Jl ,/ fut}+Jt Cr .rs..s. L ci>ls; 13a3, ti..arL"^ iJ;r.a e+,alj

!$.a:5Yl d,LJSrJb \11\ lle ep aJElt c;lijl er...p. orl rlJ3,(t)dlrill slsjl ,.,tLtl ueti e,c t3;l

c1.bliijld! o.t t^r 4ilel!! #u , ifu]J rfldt rU-:ell crUJfu -'+"s d! ,erl ,93J1 4+le &'U: giJl

.hijJl .jsr,.ai ,rt-e.t .i!Ss i.t"U:t I;rLaiSYl €l+J&Jl dri+ 6,1tSJl d'l UFrn ,o:ll 6tSll 8tdJi.44

o.rlglg \lAV lle 7o t',11 ilU+Jl .J*" & i(r) &i.fi$ i.1,.,"--rlrr $l gL.a3Yl &,:.:,..,rJ

ep iJU+lt .it+*l $,s \ tt1 fle %\r,lC c"tUl f \ 11. ltr;% t,ot s)lcJ.a:J iJtu,.tl drY.nr

,J! i.lt$t cj.lr" &s \11V lle i,(t)spHl .rL,ailll 4.ile glJl sr#L Jiill e,4Jl sJl &rjt
636,J! eL"rtl 41a lrrs rlrc! cjr.r nl! .{J3 cr}CJ &UyJ % 2.1 IJ^,,jI dfii O+r sp JSII %t o

OJs. Oi OJr ir^ full gc O;;c!rb O$.lill rl.rci .1.e .$ t a {p!l i," 6J*S rl,r! eu",: d,b .l-tt
&Liijl ?+*i 4iLilJl dlhbJl d rtrLtijl i," oll+ irS dudt rtaiill o! ee+lrr&*Y cj"c uoJp .$ua

6rt-r3,(t)epS,.dl aLiiilt l+!fi Jr,r a-:..3,o drilS lJfCl cJS &l 6tS!t rjt*+ cp .1ya! O,$ Jlr-,!l
\111 lle &b t\.VoYt' d! tCt. lb &t,e Y11oo1A g,o .rl,a3!!t+ 6,U+S"JI il"lrJl ,JUp

,".lstl ep.%'rt,o d! J,a3J drrtirl {tt!;:t oYu. ,ili .tui i," pJJl *s.(Trt o, t) s.cilt deo Olss

\tql l!t%\U,U ,J! ,l11. pts .aPYo \o,A glS-Jl .- d! it"t lt ,..JiJt i-r-.,: cgtl d*ii

d! Af qetl riis \ 114 llr $91 \ \,V dlt 11. pb _,rt.r lo,1 O.e .Liijl Jt *'l c,oliijl Li+,,llJ.

isF Ct+Ld ,J! etti rt! r3s, sjL4s.Yl slr4jt CJUII &l3ijl d! ,r.i t". LLiiJl dlh!,ilt citiijt
JL.c33*Yl+ JJni..DlJ 4pl5 .ltrl o"sb ,.,+" $ r& UStt ls r+*r galt i"oll u,o #3sjl , ;fu"u ,1tdil,*Yl

Irl Y. . r tb ii4 4l'uitlC;s fl$s,(') flitJt,l!iirt^rtt ilsi- p,+l cJrr.iiJt is,F c$il.,r.i!Jl+J.

4t*,lt ilrjt oi*+:t gc slill ?i.,i il^lrll ,qJrilllt +t Cr qJtr 4$ e*s %vA,\ l!qj,a3l

a1;lr)13.i:rl ,^'r',iYlrJLXJl+Yla*Lr.t--kjJt-J+-_,kl!-1, j!;Jl rt ^'li)l!i4.ll Ljll .r^rui.:La-'
Boo4 2ot24.Jt- 8 rJl-4 rtl!

;tiJl $Jl-4*tJl alJill i:tl<il--kjJt--d+-_:JljJl Gjill L,ll ilJ-sil illl ;:LiiJl rsi+:.r! !,;iel-l-'
5o.!F,
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ciliiil d! ari /,,*ij tUJl g* 6r.rri.r JJgi.hijJl -.rlr-i tils r.;i,*r.J,(r) 4$"yt i:*+yt t-rEy.l

lle% YA,'t iF i.nL+lt c,,y.rro c"+l,i Cfls fE cJS,i+ cr,6Yl dil,eLhill JJa$,ilJlsJ 4+!ijJt shLJpJl

\o,ft d.b Y. .1 pls 7olV,o. dlj Y. .o pLe 7o\V,tV,l! d l. . t pb 7oY1,A d! t. .f

-sr.uJl 
gl$sbd+i.riJl drlruttUt g^ gr.sill lb C.r.y-SY..t ple %\o dl dlarJ Y..V p!e7o

Y..\,1e,&b tVY\VAl g*orl.5lil4lrJl raJijl 6i gi,iJ3sJl als3ni,"J$O*lLtdt g*

A--.,: O-l$ ltA\i g,o gls-Jl .l.rs S.lLrjg(%tv,f gojll .J*")J Y..1 lle &1,,; llorttt .,l!
fn! jl USdt Jl d4llrJl .s$Jl J"igtStcS,Y..1pbi4^.,jOJHI^t'Y\.o,,J! f ...l pb

Cls,{Jilp)Li!,.Y..1ple7oY.l,Vd!,t..1p!;% \t ix,1l5-,llpr;rcrJ!4llrll .sJq;
ci.rl c;!-!l gro \ .ilua Ali, *f!!t tt.:eVl lti,, u'il+ g3Jl ,g.rl,aiiYl .r:S-!l Jl$cyl 'E! riyl
yo,. .).a3 l! LEJ.l"'U.".: .Lijlt Jlr-rl di{ni.(Y)6roll ora sP &dlcP iJ&ill crY& qiLiijl l)
JJrS+ dr+.e3,ll 3n, Liitl -;.ualdrl$le Oiisid! .$Ji qeJl Y..Y pbY't,A glS ru Y.,A ptc

GA 4Jl-"ll 4*l+-Jl iJ,o3*l J3l ttrJl gtLill c,1,"-13'" eP ,JlrJl oJe O" .r.ro c;trr$*l iF LJS.JI

gl,i. pbll gt-Lill cl)-o cP .Jt,a.ilt Lt*" ,lr.:*l s-btJ 4++ 6+|r" d,jls Ol9 6fl*iJl i+i+gdl drt+:iJl

crlCl Jp oa aJL" hJl il" {}$ A+*j sjraJl s$SrJl gt-L$l ,.:rlrirl,*l .u+ rLr iJU+ll ii,"j cioLiAjl

d crlaJ.ii llJ*i ileEJl Jri"illl ,*,1+* JEI 4{+g crs.:lJi,.Ils, t+-*.,;llr.ar d:ij"Yl Sj{..ylJ

$ 4-r.JiJl tra 6!e(r)ar$$rll Cl+i,i:ll crYu ,!$sil a;rLa:lYl 4*ll cP :rlillt irlcl s..dL"oj! J+i,i,ijl

q+ll .JJ.JI efs +Lq Loo, dJ3r.ll quhll jt{+Jl JJa$ d! ,f{x lUsS i-,i, Ut alrU ''il f,!el dll*
sll 0s+ Y 31, si"yl ei.Jjb JLaerl irlcll 6!ri: t#Y. .s!r O1 uP i-s. ys 6riM 6JatE $t H
6ti tiJ, iJthJt Cr rrJl p3; Cl-a, s&Yl &sJt iH,.-I c;r,a; L.Sc si"!l 6"}JJl ,J*+ d t4 kn
c,UL^.'t[ cr!;locYl C+s .rtSt gt]ill g+.iis JlleYl irtc!, ii-.;,i"J| iilrJl oia 3*,s ,.,lL'ri 3,oYl

o^3 4iLiXl ol.r!)l ir g1l!l ola &-ys .5.,1+J Ol ,s3dl OAi d-Jl dr* Ojli c,l*l+* r.1 1'; I
Jri.isll j.u-o 6.rLrj c.U3 irl*i i)" OJs+*{J(dJJl ,4rlll) iJ"JJl &JAlJl drl*J,a t{..i1 ,rjll crlrcL.'.dl

.(') -ll"sYt 6rr ,".!, AJUdI u.bLi3,i!.9, rt^ai5!l ,r.i

.iy; d,rslll rt,a:!!t 6t ' sPlCl tL.aiiYl ,J3 f;ljl oY.ua o.l .Liijl JU.,,,l grtittr J3l -Y

rh+ ds.l,l5 C ky 6JatI er6l/l .rL,a:ill ss flGlll g[ bl.r.a .13.'153, ,-r.gJslt oiq 6i u;Yl fai]l
pt+Jl dLUlt ,,.,,u,,, ,".t.-- Cl 4+$iJl ilJH-Jl i 6.rtr;Jl 3l attr&"ll Jt -,1 cp i.rtlll jn3 .l.r!9 &tr;

,j i*is{Jl crY)jiYLi ,',u,,i.;1. i-,,i.l.. " j i4si: iq.c ,J"o!c &Lill L1+$ls cr'X-E 1!, pbJl 6liill g*

i.L" -s,.::t isti-119 ic1;lt gtLl l^+*& !+EjYl  ileLL6 c;L^al giJl ..;tJAJ3lJ igis, ,r;UjYl gtLlJl

ilL;. s-{l!l rl , ;i6Yl *s .9"qLilt a+lS^l_l L uJl L +j]l qgrl.id)l C)l.-Y! -tUl .+r rj,* l* p)[ul- '

)26oL2009- ;pY I aaL: rl ^ri) 13 i;;1.:) I a-rlS UJ+- Jl Lri" j*t+'l-
s..,-.jl_rJl j4=JUl a.-l+-Jli5-L"b)l rqll,i::1 .^;',i)l6JilJl 4",!l!l 4JUl '"JljJJJ e&,'''-l'

2299+";5: ci+";' ^ - f ;nljl €r4. JSLj d1i. '
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jt sJe., \ tVt pls sjs., irrb 4#.,,is.y jJl;3j C lJlral iJr3rl d;3 d,Y.u-a &rJl {ri, (t)

!y: if"l J+r*,lX L^Flt crLl;-Jl rrr*t gl Yl, ,g,r.!1, +UJJI dDh.ui n+-+ .r3rliJl Lx;.t*j
6;lill c,.9 sp l+*& rgr.h Js.i{ tlriJyl+ #;lll .J-" i+ dlErril-.a3Jl $e sfu. flGljl crYea

tll3.,rll+ #;ljl ,J-" i+ drur&{iJl rie ergl1rJl rL.aiSYl cjg.+ Crslg %t o 4* }lsJ! r.J,aJ o.u+r

o!.uc o.4i rsrt,a:lYl crUJeJ ir^ 6! r,(t) qrl,,aiSYl sLJ&ll c,U.!rg s+ L^+*IJ J*S cJs.ir

ce )"ZA ltj,Jl .laiiJl Jfr-i dlj 9.rx,,.J . O*r-,311 $c gn &Yl Li"a.iJl cp l.;.,YJ, tr; igS fa:
&L& o+L ,$il aJ Ols L". i..s..'.ltill ,'tgritl 

cP 6$.9all i-,.:.". .yt il"rJl a)" tr-r!, lyJl iua;Yl +l.c1i

dib+ill J\J{-B AJL: cr +l+*Yl ob drl"rl, Lt'Jl ijjLloJJ &!-el"ll j+rJl dE "s 
*.a$Yt os

sJSJt 
,!,tt.tl l- rclrl fLi slSJl uarJ o.aLlijL l$"i" I;rL,a:3Yl dryyriYl JJ$EJ 4;.li;lJl

.rl*sll {gt}) trJL..rl dtE tL*31 6.e g{l+ll €ri3Jl fi;ljl SJAI} rJ+B l! orl +l+*!l o3#.

.roi*l rE3, rflCt rtaill ee d,Yrliyl df4l l! crrl {rU JalL.e(stagflation X s.ol.i3jl
gsilJl3l.uaYl ddJL gc LtrJt l,e$jt" &9 t dliJ3rJl a-:.3r:,,,i."t;lr*,Yl,r, Ji3..,^ltJ lt:Jlgti{,rYl

L!- d*rlii iJ3Jl pLI,3 a;$.at3Yl drLJ&ll cfui ,rr+ rlrSl ,eill g"!dt s+Js.rJl dLijYl &"ysj qr1lt

4r'it3Jl eclijl r-r.;rs 451*J ti J[Ael 6sts! pj]lJl clJiaSll i1c >Ui i.:.,";.::l i3U+Jl olgi.o *sSJ pJl

eo el*ll 6li.i!l aljtrr,o 4;rts1 d#r3jl lil 611.119 j.rJl,, ,)-llJl Llc* e$t+ i,qgs.ll ,"u&*l 31,

g'elrjt Jl+St i# +tii.lt 6l ,prlill u:l.lr-.Jl irl'r;5c u iru ca.JAyl J#r$ dJt{J.,;qe.r -;Li,rsjl

L.J6.,,4 s.l tl5 ljil \11. plc +^i $e cjgrrJl Cr.E*tj l4s.(r) 4i"LbtJl 6J+iJl dt}j gLdb

\141 llr cp (\.r,r )OB Ol &i ( \1\,Y )lt ,rter.. tl Jlr.,,l o*,!ill pttt &s ll Jb..,Yl

\ A1,o )#u.i-Jl fL*:ljl cjr'.o &s i! _.jLJsl btisJl l{Ji gJEJI pbll Osls(%o t ,V) Fj:jjl ,Jq.. 0l*r

gti:;Yl (,Jl f$5jl qJun rlo3(%Ar,A )s{ d.+J \llY lle sr fGijl .J.u-r.trii:l OS{r,(%

d iiJ1.*;r;c crY.rro sJ! +a3tl t*# &s 3l \lto-\11r ebclt ; Urr,s d{iitiJ +!ir ds.fu

l! cr!9i"Jf o$ +a!t o!.u.c crlll 3t, 6rl+Jl eJrJl i," 4J Bil* 3,o LS ti, u*r ClFl rf,oiryt

d! .s'* Ql# y tis f;3jl J&34 sp gtis_)!l tirs(') .JtSJl s&(%ror,Y-rtr,\-Y.v,1)
-,,b1 eF 

"t-a6 Lur:l dJirrr3Jl $e +^i il. ltri. J lijJt 6Liil , ;fuis !rt,a:3!t ol,r-5&Jl r;pr

plo l.re sle.ll qlaaU 3l9r gp&ll iF i!!i .Lijjl Jlr^,,| ,",lu,i( \111- \11Y )it.Jl sii}aijjl
q!a!l -;l9r 1 . ,. *J !{91 Op&Jl ' ii* cj+ujl .*-,, &s 31, Jlr.,orl ss tetliJl rt-.i €iJl \ 111

ejualj+2q0i ;-r^! jlll Jl . ^'i'dYl C ^r,:lll .J. +rill: altJt J",:-t,,,,,t1 _!l- er;1, ,rs-rJl ;3:* :^1 :111, '

to1O42o1-23sJl-7,liJl-L:L^;Ii)13a;;l:)leJ[ll ,"'rJSi*tal*ur"l,6jdjjzoro
5r-i*r .rl .^'ii)l-e6;1:)l il--2s07,t9esiuXjlll rL;idYlca+--:lll ;r;l_r,-iCl s,1^r^l ,

J] A'
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Iu4Lla 20I I -,l;l)I {-1 i :L;iiYl3 ;31:Yl +-rlS,;pl+^ Jl
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11VlY,\ OISOI &io{.t.,A,Jl -r-SUt elrjl ,rp,lll#,,411 Jtr-,lgr"l$Jt t'-lt l+&li^Jl+s,

se qtrliiiyl l!13 .% t'o \ ,t' Ols Ol .u+ (% t o,t -)cr #;3Jl j.rra elJis .L.o3r 4!lJl tlrll ,rP

.i:i:*t il(rbJlr rl.riJl $ltu.LijJD trrj.oJl 3Yl 6r pLiill {frr d.$,,,i+ eb fa:l ,;lo
i,e ei,AsJl a;:t-: 4,ri"&il crlelpl LJSTJI itiil gc ).2l! ,;.ua3J[9 {,;;X,*Yl !il+ e+J .LijJl ;r,.a:

.5!9c 6r[s Crt-:tU i-.,.J|.,Jc dLiiYl o.ar6i:J dLiiYl 4+Jl q.rr:3 LbJl dirttrll,Js .LiaJl 6p.L
l1lV pto eP.ril 6-r" gti:-.;Vq +;!l c)rr.. .,lto d,(') oleLioY! p.rJl rliJ! p-*!$,.r,l. ptl cJr fu3Jl

dliijYti *l OIS pia:ltcjJr.o iAlg Y. . .-l tlA plrsYlcp el,li.1yl+ Jt...,ylJ",.i3^ J.i*tJ.(%Yr,Y) eli
pia:ll cl-u-A .rb3c(%t,1A )&l+ il. i.rJl oit *.e Ct"jl.,- drl dl Y... lb d bl 

"jr osr.*Ell

rii &.LUq') ,JldI c&(%! 1,r){%r 1,r ) ,Jl F,;:I jue eri ll.( y. . y-y. .\ )eb sr eLliJYt+

,l&r'11,o OtsOl r+.sJtOl c&!3.rY\,\3..1t3rYo,V eliY..lsY... qr"L,e,cP.Liill -;r*"gifl
6tS *;:tl cjq. cFl Jiis JJn #;ill crY&-. OIS Y..1- l..l 6s,*fu. 1111 tls i .rs,btt Ljfar+!

ir t#e n+ r.s +*.yf cUs.l"tt3 iSEll ,,,.rr . d idl J^ gLii;Yl r;;* LSg l. . Y lb Cl furti"'t.iir^

sp 6rl.Jj l.F,.i d Ct *.Jls +l$ll cf Or,,ri SrrJl oll ,,,-L laSr 6EjYl .+llss dtsjll Jt -,1 ep tEiJl
clls3 r!.pll c.rl41L:.c i+itl ;ilji.ll gL,ll rb:*l i.rt5 iacJl oia o.'(-& us. L.rl^Jl dil-orilb gL,ll 6liil
olrl,all irl+-),,.i -l 6Jr.a..Jl pLiJl Lirll oh!!l 6rLrj u1 L"J*IJ 4OU o;t "ll ,-e:E.,"qll ir,.,:i

cJS Y..1 plc ;!g.r o.,1 gJ! Y.,t" plc ',;l{9.l Yt,l O^ pliJl Li:tl 
-.11r^.,1 gLl3;!.i$3SS(t) {iliill

cFlS Y..o pb ol,Y ,J) Y..l' lb o/of Y,1 ila f6;lll oY.ua gli3;l l! orl sL:*"Yl oil

fiGiJl cjs"eP L;le{il Y..V lls rt"iq9.7ot".,A el#J Y..1 ptrJl 9, f;ljl qjrla (iiijl
ds;JE e.,lt, €!.,;*Jt ,4rjtl t6rril si$ qriiJl 4*l1+-Jl Cl+. d! lSr+ uittiiYl ,=r,*r.J(%Y,V) d!
c#-.*r$ !t<&J iJJs.. .!l dDLqrJl rH cplrll ;tlJl ei;r _p., gtiS_;l cp trilJt ds-Jl ise cp

qp t+* i$lill Jlr.,,t, i+lr ll il"rll r-i,ra Jr,+ Illd"Jl L$ill 4i!.$ ,4rrt1 O" dt t el$.i*l+
.r.Jtrr-J(%Y,A -) iJl* i"+ d! Y..A lLe flGljl .Ju-a ri.ii:l $J (t)4!S3" J f;ljt 6Ju-r uilq.:,*l

i.r*i..,ojl eLJl Jlr..,l &liijl l! olin cr4Jl'll .rL.a:6Yl ,"ttal Cl trlt.lt 4iJUJl i,rjll d! ,,,i",Jl
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4+JtjJ slsJl ,,,lLtl g,,g-E.* Ji3*l d! ful,.bYl+, \ 1tY pb 7oY I ,1 \ dlo/o\ t 6r g.rijll 6*jJl
tb .,rl-e.r \1,1 g.c.hiill Jlr^.,| ritiijl i," p-,ll ,&s,(t),it. tl 3*, cFrriii Ls.-tl tl$J

++ O^ #Glll oY.uagl33;! dUi,J$ ltto-111t irlllcP L.t. \ 11r lLe;19.r lV crJ! l ltY
TJSJJI d! uaJi,aiJl ,& .4Jl Ct*r %Vt,A qlrr-o \ 11o lle eL, I .Jry eb Cr +Eo lb 6tt9

4fusi,a3 slJJl ,rtrltl Cj t;6ti:t L3S.tt oSc)crslJl crL.aruaiig eJSJt .F;rrJt drLJi,,r.. j;. ulll

cp >Lai 6Ejl gJiLt CS t' rLa:btJ 4+J,All (ttgt" tt6i y t^S crsjjl sle &,4r! rJsJl riilt

t"t# ee L{- lr+1, rlGljl cjlr." ,ir d,(t). lijjt ,1h*,1 ,r:ti:.:!9 ,/sjl ,,,lltl as:,,* e[iitt
uaBijYl J-gt 't111 lb %Y,1 c,J! &tiij!l+ -'43-tJ \1lV lle %o,V 6+ 6l l! c,tjrur*llt

d,Ur\.riil dilfLryl Jl" -r{Hl 4iJrl fi;lll LJJL.J Jr ;rk V. . . pb o/o ,,Y t &lr g,*S cje.l

$su,ll 6.0U.; -,,tbt eP LJrs.Jl l#.sl crlr$l ,- .J! L6.c-t",rl iF+ fr.a$l qJs-r cr:tiijl Hl+-,|

-lqlt c/b {J*S al+ii,,,r.,Jl tt** 4$$rll ir.sLill Jt -,1 &.rris, Jlr*,Yl l.lrls sl+dl
ip ,',-ilb i+rl3Jl illsJl J#"J sp L!,,aJ!9. i.t3fu. crtrJ,.* sl! LlrJl ;,::ty:t r-rarrllts \1to

dJ.,,EJl s!3,lrn irl.rJl c!lB3.b;i,.Jl 6.ri:ll _;ls.aYl Cr Y+ qrl",ai!)l iJa.l,ill &,ollj 6q.r; r*.trll*rl

d! rs rl L. 6l+rilll dJ-Jl cp &l$tl 4litiJl dt '.Yl cFf C$Jb .i-,jL, Cl il"'Jl i.+3 .,;'.^ts d
gti3-;!l O+i c,,+$Jl+ ."U;.3 iLy fGsll .{,'e d .(')4oS & llJt* $r. cp #G3ll ,Jo. Cl$
e+JcJ \,t;Jl&a$ sliJl flrJl eP &irjt *o/rt,Y .,J! d,aJJ Y...l ple cP6liJl 3! u,bLiijytJ

ds*,ll cJ ibi"Jl fu-t+-,tt Jb.i-,| gLi3lll r,c* gls3,(l)o/ot,.3o/ot,Y q a#liJl 4-r.ctrJ tL8-,')ll

$c Us(v) irtoilll p;- i$3 LJU'iJl gsll $L*3l ll^rJl.,Jc ,..rt.tl dsrA ise Cp ,;i d+rfjJl

2e7oa-i;aliill-zooo .rJ3Yti,,tll ;rill *1l-r,-l3l rl--lliYldollq^;SL;=!l :* '

r.15;ao;S:dl- r, ^o ,fJJ,--nU.Jl t^-.9.-.ir91i 3l;S:*'
LrL 4-JJtl-2004-teeg;.\-IJ,:ljJl 4JL {-lJ} d:L;id)l Jjl3ijl .}g,j .,s tl2r-e aJLJI 4-1;1.,,11- 13- * *rjl;-:, r

408ua 200s jljJl L^t r-Jl 63Jc: t-crl;i!)l i+,ll .+ls uJ+" Jl
4g9O,^ ;., ^"11.-ruu,

1q5O+o',;Si .i+u ;:^ .9:y* ,.pLtll r*j rir3;li6:;5 :e '

;:la-:l ;;Sr^12ese-1ee0 yir^ll JjljJl 4JL a-l;r.g:LjiliYl ;;lrnl GJc -i ;l _l- s3 _*ill _il dL l!:l '

I s 6cr420 I l - rCt-,il I eJc r  rlL'ill j 4rL-J!) I rlJ 1 4lS,!:- J) *.U jl J+il J[L+U I

4\1 Oa "JSi J+'J\' ^'lJ*u --:Jlt-'

g,rL.a5lYl - Y 1 o - .,grrJl



rLs$llr ljrYt il+-
u' 'jt -r:+.jr

ele %Y,l &ti" /oo,Vt' t,l. pb Ci,a+J Y.l.-Y..1 iJii d eLiiJYl d p;:tt drY.sr

uil*iS d! .irF siJb i$r" L.rnr'r 6-0.!,c d**$i ;r.Jt oia c,;go33 i+rijJl AXsJt Jr.! r-u.^.u Y . , 1

{*'u Cl i+4Jlrll 4+ltll 4.dYl e;y; dlJk3(') 4'.ii} f;tjl oY.rr-e Cl4'4Jl e. iJt4ll crY.ru

t,l. pb,/CtJl rt/.a,ilYl dilrjl C^J Y,,1-Y,,A gi i;.rUtt ,5St OldrL,aill u& l.gJ).E

.yof ,1\ d! t. 't . pb ,-U.J f"a::t clr-a .aiii'jl .hijll Jlr*,1 tE,,lS

il" i-i; d1$l5"! -,j.!hj ,gl,l.!xJl rl,ai!!l j gJ,,a:!!l J"jJl c,& fliJl .LiiJl Jlrsl dir:,ltl J3l .l
,r-1!9o.ll olrA r*$ irl y) ,o:C pr .9 ,j!Hl .rt,.a3!Yl p$l cf Lta 5..:" Js,"tl Cl +p;,Llt .5!r."ll

Ln l.u 3 (grLitl liu 6tLi elJl ellil i+"r".t aiq++*6ll ;FlFjt oallj lrtl .ii:i r3jaiill gtla! 6.,11.:.

.tl++ A. ggo Aa.:: CSJ lrtl d.J,ajl dl#l i,aliJ -,{hjli i+Jt^$ Lt+-,Jl eP e+b rii aJ Ots

,,Js .,,131 1& ,,tl i.r,.alt iJ-.lt o,*",i,1 -2r.a,oS r"t"3;itt U!"Jl .,Js 6IhJl rL.ai6Yl rLiot!

Cl ,4+lJJl .hijll Jlr*,i d,rliltli U,yUrr ..1316rll eL^ll CltXl dt"+l J.Ar o.a d&+ glSJl .rl,.ailYl

l-4i l,6J i,rls l^S .o+5!t $sl Jg3E ,e.r." 3 ae"g.rJl crh!)l 3 d,.!.$,.all 4^$J 4tittu c,li# l# Ots

d! t q1l 
etJr flsll CU+YI CrUJI Cr %l Yct't" 0" d$jl crill elrJl 6ti.i)l ftr! d '1*"1+ JtSil

S dt jlhJti d+JLll d*l+--Jl e*JE +l+-i .r,., OS.oJ J.\111 tle dtjll llu cr %1. sJlrr

9s pll .ltroJl !3.i 3 rosto\ll ris.oJl 3. g.rta:!!l .lis-oJl :,ra J il"lsi" 3 i.:its" dihis-o

6rtrj &3sr d! 6JLil $l 
"b 

olJ:Jl +ii cp 4+b"Jl .hijjl Jh*l dl JE! 4jl l! ,sjl-dl Jir.qjl

;rtt^t1 Oi J+g Or. +'i. rra, ll ir gls pbJl cili:ll Cr {;tc c,t,l.Ji." l! ort!,.JiJl ,r.i Lil.r

icq" sU #l \ 141 l!9 i:r,.&Jl LiiI Lr,a Cs;J.. & dr.l+c Lr l3a3 ,i.ii3n 1il ceJ* i}sj d
drl$l,.ayl u" {eJ^+" d#Ll cP -rjlhtll dreJ*t rdrLlr*drll qt+ .i-"s. 1+Jl-.Jl d,l-$l,aYl g,. ican:"I

,4ilaiiJl crlr.lpU A+JLdl Ll+-J1 ig.,: al" , irid'itl 3 .$,ail!l ,,+*,: Ir.: J*# ,J+i gr qll,,a:IYl

dt+"Jl 6*,1 3 rL^a3i!l or iJ3Jl cJA$ d;lil 6.0 r \ 11 Y lte e#.J,all Cr,.Yl O3lilS &'$ i e+r.+

gLi3ll r;y1 IIJJJ s*J"rJl ggsJl t- tLiiJl J^ ilrxtt ora jJ" t pai 6;i JHi .i,aliJl 6-,,rt+ lJ

DEil ac Ji-i L^",;j+lrJl crts.rl^ll CUJI *-L3Jl 4-l+-J fu3St *.:.,1.s i-,,...rti:t i-ri.3r;.uJl p;.s

{+..lJti LJ.ll d,l+$3ls is..JliJl d,rLr.all+ slr Jl CltjJl JJLS -riil"J,(t) furSl ;1rj1 $t^tt of
.-jll {,pi*Yl drucj LjU^ l4.rJtr$J 4jletLtll J+* dh+J ,'l-, ll.ill.Lijll Jl!.,| g,'l,,ttiJ is1;lt gtlA:

A\*Jlo-i,",.'i:':1 Cl ,ifuni sF GJl.iJI# .""+,JjlHl rL,aii)ti, irr.;USt drLr,al!..riiii

eJE slr^Jl eUti 4$$.Jl g.sJl ,rp.S_lt 4$ sp C*g {pl}ill o3a j.*s(t111-'t141 )

j,1is*Yl JBI t^r.Ji,o \ 1t o pls Or 'elJlil ll'1i.c .llarjl .ErJ'! l4S. !6lll gtL!3 ielJll tUle

4rLJlrjll d,bu,.all tu.ill ep 6tslt i c):Liijl r.pi ris 4ls ha ir lg_,lt (.'&s, ols:t grLai6Yl

:rs,r "-Si.g- r,. ^^ rltJ.jl :*; s3;rip;S r*'
dlJlfrYqJiljJl Lil]jia-l;o =lljJtr,r![Jl a-l,,,,t1 .iL'.^l:LJSI :irrl .^'i'iY] JUVI -..1_r_r-l :er-jl +.*+l-,,
Jrr siiLJ+.,jll 63L j n;tjl3 Lrl . ^i6)l eJJJt +,lS +lj jljJl j a:rLii)l .:L-l,r, Jt; crldilJl-)l _S_x C

2oo 20| -l1"sl16_rrs*+;,1Ll 
ii.,,.\l L*iill ,jI$-jJ4lu+ll J.el .:';\1 jLsJl ar-jl n-l al "+

g.rt.aiiYl - YYl- JJEAII



"i^
i,1.it
Jl*Jl

i*,,i u.bti.ijl dl Af drb \11o plc'1$.r Os*l"roVa d! \qCt lte J!3r irrita tAYl g.a

o"c,.!*! !11o lle 7o 4,1 ,rl! tClt pb %\l,t i,," dl.+!l sls.oll CiUll irl(1'r1,,*
J$L C,c >l;!, LJn:t drl+5j,olJ is,. .yt crl+:icJt i*,it-i" d! .E.rl l. gas, olg$l ,Hfi t(+

,"Jt"+yt slrall C$jll oliijl dlll Jil rls oL.tt ,.,rLrl cr-bii eJt {;JSlt q.rt,,a:!!l eLl+.,J|

oaiijlS \111 lLe,.rtlOS*L tYotY rl! lC1. lb _.,&tOrrrtn 1t.to ir L".j+Jt ,,,lr-,!t+

CiUJI U(r) \l1t lte % \t,h-i4%'t \,oY,rl t11, plc (J4 €Jl,,.4ilYl Joill crl.ru

eb -,,Ir.l 0U$. f .1A\,Y.A u,. ctrii,jt 4lJrS \ lAA g*l*rl flrJ i+l5l Jlo.,!! sJl-.rJl els.oJl

d! lt1. l[eyorA,lv- ir s rll cj.s. eU.lS \11t ele Jlgr OOJa llvtY,YY6 sJ! \11.

pts _2$.rY o,1 Oa .Liitl Jlr.^,,l ctrliijl d! lsr+ dLXl cp u.bttijyl +1.lJ I q t t ele 
yo- Y t,l y

. \1qt lb -,rlrr \o,A sll .l11.

g+! elJq. i-;b d,l+$3 Y. .'l pb cJilrill .hLr^ i$iJ qtq # ,grl,.ai6Yl jniJl o)ru crg-,," $
dils 3!. gslrSlll J,Ajll drYrLA gJ d! lir6: lrLai6l 4*,1+-,J {$lJl.il Jl!+ll !l$l psc rJ! crL*!t+

rrJ!, drleJerlJl OU+" O:!-f 6rbl ail+bl &jB €3Jb, slJ$ rfil 4si.al sl+dl $sr:ll6-oU-;6ju

Tol,o 1 t...-\11o )8.uJl os gll,,a:!Yl J jlt crYrra L,Ui, Jti*J. f;]Jl dr!.tr.A tLi3.,rl cr

&rJl rj.,;4r LcS .e.rL,ailll J,ajJl dlyrr4 c,!-.,o.9, 6jtl.tl .r.,r!r"l! crl$lS"Yt+ L*S 6*}!S" cj.u-o Sag,

d! .Jg.tt &s \111 p[c ePUHstrLill crrti$ 7o.,.1 ,JJi.{^sJ! \11A pb lils lilir.:l
a;*.ri clJ!3 lltu..tl 6.r.4p, ili:.'rlt.ils J#; crjti+yl glsill ciujt cP J"jJl tb ,r3-."J(t) Yo,,\

iledl qri i33Jl 6.lepl, ,U. tl crl,rL" l5l SrlgJ 8qq dDl-oo ,,,..,<t crlrl,.all sltrju *.,ilrcJl crJi*all

lb l&.1 OJrf" \\1.\,YVYVo i," lll3Jl Jlr^,,l+ dt^s.yl slr.dl CJtiJl u"htijl .i{t) iiL" J'lt

-\r,il 6! \11o plc S^ill cj.u." dS{ \tlA lle 3t.l gggl^ 1r1!',1r.fAV f! \11o

..Liijl Jlr.^.,1+ +qJ3 {rUiS kl+t!, \ lCA tb%-f ,AY t,l! ,tAP" /o

* qJUJt LrbJt Cr le3li s.Lel \ lt t tls Cr JJiyl drill i,. 'plJiil .hiill Jlr-,t gLit-1l S.r3c gle

phJl 6Li'iYl f+- tB-,,I+ te& ,,,li, '*sS Ut Ltr- sp g.$.,ai3Yl.LLf'ijl dr*r d t8l)ii*l t' 6rnll oia

etlll Cr dJl dtIyl A+*j ,"-tiJl ,'.;-*1V. . f -Y. .'l 43#Li pr) 6l"aiill oilrjyl LLr^,. usl ti OA;

pti ortabl d gIl ,)){J.r _j+1" 1oo $$ Y..t' pb o/olty,Yt db. C Y... pb yoY^,f \ slA-cjl

g..rr&.tt j+i+ (r.Ell ,JrLrl ldji os i.t3Jt &,t ip C3r.aJ+ -'sc .tiii 6aU-1!l lia ClJr.ii iJ3.rJl fu3[.e

6UHil oiLG'jl t+rll g,o.BJr.l dS,i+ lSlt a;lt-AlYl cr!,,jtnll (1il+ &i*a,5 .r!3, Li$ll 4+"J-ll LJI-{3l*yl

gti:y! fut-Ljl 4+"j uaUijb d.Jt a!"rLs i!*J3"ll i-,,.,rUlt

.2ooa- 2004-jlj+Jl d+t-,jYliJJl i[-(zooo-tqqo)JiljJl C4JriJt+-l:,.\lLllral Cl'ii.ell .^ 
'

Jl US- ).j*L i;S- zooq-zoot JiljJl AJL i-l;:- Grl . ^'iiYl JFll & eUl dloYl i-1,1,,' ;.l- e-S Clir3.' '

I 8 I Lla 20 I 0-200e Jil jFll i*L t+iil I 
a 

j'\c. j LrL;i!) I elJ I AiS,Ji"l+-

'i-l* P: ct:+ olSi ,'+-;:^ CUi" Ct- '
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eh+ fuiLi" Y . .l d,e %'ll,Y I dili 3t, 1';:lr,.to drU&r!{ d! ,;lt.ilyt j,ajJl erY.u gLi:,fu .Jrd'"JUll aa,*:

fu_1ti.ot..t'plc7oYl,AlcflJ$94iitiJl J*.,1+dt^..yt glr^Jl eiu$Jrill oy.lr4Ll colo.,1t t111

. %1,Ct-,".tli'l111ph

d L;t+ll JLt*,I+ ,11".)l sls4jl eLiJl J"j d&. cp't*t, !+S dlUa glS, cJs+Jl cx gitj l-as

de %Yo,1.3 Y..\.j 4J duts.,l,jJs% ,,v\ i1;1 d-u-oJl ha Cdi i! Y.\.-Y.,\ 6rall

,rcllil ,J!l ir,,.*J,.LX.ll gtLll&t'.Jl i-a$L! Ut^oJ1 J"lJl d! l.l*I Li+riJl 13a,.;1*Jjru.3cY..A

L._,,+ -ill €.rl,.ai!)l s^,I OI3 ejsg (') liiJl gtLil A+llJl J^iJl q*l JSIJ gt-i, ict:,a:b lsylt

elPl cp cr!.rt.all +# Cr (%1V)  il.;rta d5..it3,.L,i:ll gtJal Cl3jI cp di-a:l s$l d{J$:ll+ l}iis

diuLa33*yl *.e LhJt sLiijJl+ rjL Cr JBI laiill -tt*l+ jh dL^s.Yl sls.ll CIUJI .r:i ,iq.rc

Jisl slLas.Yl slrall CiUll ge iir" JslJl i,cU tt 4.aU c,r.iU gl ,+ .i+l,,a31Yl d,'leLLlll epli eUs

c,cUiJl gLbill Lol.(t . . 1) tb d (%r,A) d) i.a1;l ora dr,iiijl (\ 1AA) fl,e cf (%r.) i,.o

.(') 4iYL g..,:t oS (%\ .) iJl+s y r 4.irii.r.q dt +yt sls Jl CJUJI d 4:,cat,,l [.r*j Jiyl J4i

O" JSYI ir^,,jjl dS.t3(Y . \ . -'t f f o) 6.u Jb.h {Jr".!il-yl ieE, tl Ol+ Jt4, cjs+Jl ep .E$E l4s

!,:liXYl ds+Jl <.Dli ir C23r6, i.:.";s::t i.oti,o:t is-,,I& i*i. ijtli", sJtas.yl slrajl CIUJI

isU tt 6JL# JUAisl g.oe lq+.il 6r4Jl gs e$l cP irL" JF5JI iel.i tl i.at.* i.y"jl g-- .lsll
itl-l, ll i.at.* ii,,,j L Uio d+ 31. sJt^s.yl sJs.AJl dUJl +^lS cF JSyt ar,^,,$ A-s".l.jAj*!l

L.u.r jJt++ dO*.,"t(%\V)(Y.\.-\11. )6r4Jl *p,lt*V' sLill CiEll grr;p.$,i*Yt

.(%v,r) uu* i*,5St lF + dL".Jt sLiJlCiEll 6" i.t,";n:tt ieE' rli"at,* ee;

:!l3rr..,Jl os g.rl,,ai3Yl lJii*yl sJ" l,e*ls.it3 lijll _,r1r.,,,1 otitt'r r15g

: .9rt ailYl J Xb sJlr..yl *lirjl dtill .,Jo Le*lsrjb .hijll Jlr*,| drl.,lt'i . \

dlt+jls.ol ,411"'iJ qriljl CrBll iiLj^ i,".. eS Cl L"Jdl ,1LL!Yl gro ltr'Jl L"Jd asl^"Jl .u3

i-r1.3.$l 6jrJt + t+UlU fuLi:lt .gt3*Yl .,1S!" rJ" -u"iSt ep e& Cg+ ei6 s lrrs !Li:
jlilb dill .hiill dttisl+ !rr.",ll 

"rs 
q"L":+ytJ qrLa:3lt {*Jl cp d$+iiJ| pl ,".t^ii.rl $J3c.

!s.* tUr,,.,Jt 4-rr"Jrjl is:""1t C,+o:t JrarJl j iStL:t c,t+::" *l Cr Olu+ t-*g tit$il-tJ

')rr.cS.Liill ,Ji4ri-,i 31 , ar$$Jl L.Jdl JlllYl +ili OtA ,itll i t#i,i . a+djl d 4jl.$tc3.Liitl

qri dj. r#ull e# ir a;tt tt crtsul r,rg"S,3^lL Oco, ,rlrJl .llr{j*!l cp fo"gl 6lLo3 i.StLlJ

LoJ Lt'Jl 4ijb"J!, sJtirJl elijl CIUJb q+ssrlt sJiJl irtr; 4je J* [^4 , i-r,cJlrJl dt3*yl

dsLi;S-zooc-rqqg;uIlljJl aJLa-l;-rcg:L;i!i)l ,ljlJnl *Jc.j;l *r*ef ,+ijll _il-CL-dtrJl
| 43- t 42e+2o t, -ro o t+Jl 3:t j q;t:Jt j a1:U ^';iY I eJJl iJS,J*t^ Jl LrL

ts2tp2ot2plc 15.:.:c c^L,lt :l*-:n:ll GlcLaJilJ jilj,+ll j-iGll .^'iliYl UjfL'jYl i-Lur*r.^:-l
;r^ll 6Jl'i:.. a+_,r. ,-,1$ *-i i-l-,1r _:i,r,:;Jl cilrl . ^i{yl j LjLyl fLll dlij)! 6+- qs=i qg}++ll $S ,;+^ :* - ,

t24g,at s 1 2- i-iFl i*L :L-jii) I j 6;l:) I a.l<,J*l+- Jl LrL a-Jjtl (200e- I e88 )
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iLirAYlJ

e' il

,/ j$ sllt, , a-W+yb qrl,,a:iYl i.t*:yt Cr il-"t* (.,l9 ASt ha dtii! Cr cIJl C!i+

{il).F*Yb J1433-,rl

spJ . 4$r.gl-11, i-U;-3t!e Ut",'irt1 6LJt gr ol.5leJl iJri Cr & ,-,,i. Jfu Uu o+4Vt $jJl ySs

! U.*Jl sp o.,tJ qlLaSlll g,lelLill J"l .,b tJ*S 4#L JBl IJBJI CJiJI g.JFJ gls crLi.*",iJl .rlc

cc,l+rsijl6r" tS .,3s.illl rr+ J"illLoi el.lj,(')sprJlCJliJl f,iL:" ds HElep ujb,.:1*ri

sJrJl CiUJI &li l!,(')!ijll ohh! l{J dra}i .pt 6rl.rJl egfiJl ul! J;5 F 
"J! 

elll er.}J

Oe$(ttAlv,\.tlv) dilt \111 llc .,,lrr Os$(\1YAVo,1lv) LJ+JI Jh*,i+ sJLqr)l
'U;t lf tl U*Lil flrj4iilSll Jb...,l+sjLas.lt slsijl CiEll L{1. il!!l+e..rf:Jf i+C \11. pb -ll3.r

OJil" \YA!'YV,tVYo glS Ol .u+ '1111 lle Jl3s OJHIa \1.1oV &li 3! .ilJ3S 6.rl.r;ll; jpo3

tb rn+ .ptii:Ylr gtiill O# ci+lill+ j;l3 4+EJl .,,t -,tl dljJl jldll d$-. Lcl r\ 11 . plc '1!3r

.bijJl Jlr*l +!lli+JtlglSgl \11. pb%Y,lA 6t561 ,^u;%o,t'\ \ltl pls,J,.a33! ltt.
. ,,r&r \ 1,o d! .t 1 1 1 lle LJ,.a3 i! plsJl

Lr3n-Jl 4#rJl Isl^4Jl s.s LJI+JI _.,t -,1*,Jt".Jl sls.cll Ertllt er.lI dl (r) s!,ttl eUt4 _;r..tni

OIS Oi .rt. ,r!lr fulrl4 'tAt'r. I Y &li il. 4l*Jl pbJl g^ iUll"y"l,lo- atr-Ai Y. . \ pb s.i

(J.tiiil ?** {5llt clurl,.all alJt.g cr.i &tiijl sJ! u:$rjyl lla .rlcJ ;!9.r Ou+L'tAArt t \

Y..\ pls,lxllj-1$lYl,\ sJ! Y.,. pb-rr$l $aptl.,rIsrYo,V61*rl!.r*ll crLB,trl-_,,t*l cp

dJslj, tl lgu' .tt A+ilt g+l,i cisri .rlJl 'l.l!J! Y. . \ fb cp crAYl abtlaijt J"i if, d,
Llr Y..\ lle Jt.r ilu+la 1tt"t. d! V... pb 3{9r &j+I. V..11 g cr..b,tijt 4i+bI*yl
r Yr.. pb%YV,Y ddlSOl &+Y..\ plco/oYo,l cJl ,",t U,Jt"+ytglr^Jl ClEll o*tti+*j

lb tYrr OJ$. \ltf o l! Y... plc -1$r O,*l"c \AYro g,c sl.rjl iJJ"JEXll {cU,.att CiU l-.t

.701,1 olts gl ru l. . \ t!;% t .,t dl ,",1. 
U oJL"+Yl sl.rrjl dUJl Cr t{j*d til Y. . \

s+.l,ll t3r,{t$itJ cbltl \ \ r3l.sl ru Y. . \ eto 
"ro 

3-ri. Yl g-!l os grL,ailYl rhYl e+l,F ip ),.a!

drlSirill p+s crJS:" s A;U 6t3*!l q{Fal O" .l!Ji r.;sLa Lca, *^Jlr,Jl rtaiiYl J"j cj.tr. de
J^tll i#l eilJl ,ii l. . Y fl.o cp l-l(') L"3t ',lXt t*.:"s {rtill JEeyl uJ! iJr.JLiJl LJLS-rl
lqJ-l^ liu.-'r s3.i Y . . I ple *fu, .1g.r OJ$\ AAo o \ !! 3t, 6;LJl phJl g.o ijJLto %y,u. ,J!
gL83!l l.la 61r.r;4utpbJl6.o fuiLi" 7o\t',4. fJri* J^,r d&ri €l }fr 0UHj4Y \ troVY 6! ll,
ilJJ 4"Jd:Jl slCl t"p 6rLr; l! f O+r, 0..;,r.r,.a33 A+Eil di+ s 6.rLr;9 q.oltrlt.Liill Jlr#l t$tl d!

tr_,tkrt*._.,-r a;rJJl Lll iSlJl))4++_Jl 4+!l 4lrJl g3eut Jlii)r .ruqi) d:j_,ll r*e,Lsr-t-,
I 65 I 6+gr.2ee3- +ijSl i-t -s rL-ni) 13 s;l r)l 4.JS,J-t- Jl LrL

g:Jl p,r.t--.,LJl a#rl .^'iii)l1F-"+ Lil^ll iAt$llJaJUl arii.tJl *JcL:l ^'irYlnUJJl ;,il ;uUl r*-'
.factit.t.kstr.cdrr.stt/.../Presentrttior'20oJ%t20Dr.t%20Aljt!?r./r./GJJjS]YI

r r.r zooz llJ .-:Jl 
-+-,,J1 .grL-ni)l -r-,* .+-.,J1 :!'Jl a5r,i. ^ '

gJ,a:I)l - YY1- JJ$ll



fb&li.rii,gtii.1Y!dt-+yt sls.ojl CIUJI =Fl-l Y..A eb"AOY.,t pb.:"S(') a;r3rr.^.,11

o-tgti:.)Yl liA gts3 e Y.,t tb _t&rOJ$. Yo.ct't'A,JiLf"Jq')$r gqJ,otVlrf .t Y..A

L"S l..A pb -1l$ Vo,. ,;! Y..t pb 3$131.1 4c pB,Jl .Lijll Jlg.,l tLi3rl ,rl! efJrCr$l

d!4 il; Y..03 Yr.i er'u,Jt4Jl c,& ( Yl,.13%\1,A.) CllilJ *uL,Jl Jluill cJ.L{ei3Jl

ttli_,,1 Sa jlolll .Ju-r ctrliijl r-f,rs !lS3 gJl$l ,Jc (%V,1.-7ol \',. '\ Y. . V lbJ Y. .1 J,ajJl

fb cP dt +yt sls.Jl CiUJI J4,, d&. C+Jl .ir,('). 6EjYl *la.!3,^n3 e"'lStt 6lJl {;$,*l iilrS

;4n oU;E,,,* d! Li:tt 3b*,tgLgl dl J"iJl lb ,,,i , .rs*r; .tlJl et+ fu'1E^%tt',Vo E4 Y . . A

slgc efLss Y..A pb i," Jr.yl C{ll cf i4Vt -15Ut O. p,ll ,ltsc }Ji Vo,rE4 $o i^3jl,.""

,,,tLtl 
ClLF 0F )l;!. Y. . A ple O" J+IYI cl.lll4ylt :t.Liill Jlr^,,| cFLixl .+- arl!i::t *!rt.all

ef$ O" p-lt,: qJt^Jl i4j!t cjr+ -dl#ll s+i+!l Jt^i3*!l ctrLiijl .:lJr59 4JeiXl o!J,.all .rJc

dul cF i+rjl lia d,'Ln i^sui"Jl ULJI r#tEll 4l ll, Y. . A lb o" J.i" yl 
eJ*,Jl cp sls4ll Ciull

&j;$ t"V1,11r&! ll 7o\1,1 .d! s"jJt cjrr.{ &,ixl lii Y..1 el,, ep lrl,(r) eJL+yl sls..ll

.Lijll Jlr-,l ctrLiijl d! ,rrl l-"4 i+ll-Jl L:X! g.rsr-^.Jl .rl,.ai0Yl JSL,J! e+l,iJl hA r-p-.1. ..rYsr

Js,(t) shl*yl Litiijl d! d o.qJ g.Lijjl dlbi'all .r:ti:.:1 rJ! .rrl ts, 4.r.b ,,,lLll cEBijb

7oYV,1. .Fi qjral -1Y3r OJ+L to.cVlY eJ;;J l. \. pb *p gti:-1lt,r,Jt ..lt slrill CIUJI

d.tl giJl .laijJl Jlr*,l etiul dl sJtas.Yl slr4ll CJUII ep ,#ll 3lciJt l.ra Ci..,1,r3,d;L-,Jl tlrll+ ijJti.e

J^ el rsJ(') q.U-.Jl L";nJl ist""lt fu:tr"lt eP *s ui:lS drirl" J gr3u,Jl .rl,.aii!l dlr$l d!
tlliJl J"j &l+ U+r. Y. .1 pb %V,1 iJ*,,j LiL"sjti i-:1Ui. f . \ . pLe ,t%\,.l o-Liill g&il1

Jlr*L CL.s.Yl crl.riJl CIUJI L.(l)%t',o E+.e3Jl Y..1 lL+ i.:1U^ f .l. lleyot,t g-LX Jrill
Y. \ . plc -)$r O.l+L t.AAt t,1t'oY 04 ll ttriJyt+ dUJs j+.i Y. \ .-Y. . Y 6roll eP i+BJt

ijS JajJl dr-. C!{3 l. .l eb -.1lg.r 4r;l"c \ 1, ol'1,1.1 glS gl .q %l Y,ol lniJl cj.so OISS

i) irl5lta lFUil*,Yl leti..all eU 3413( Y. . A- Y. . Y) irAJl d,To'l A,t'V db. Y. . Y lb d
.j!J3S, Y..Y pb J&s O$Erl^ lt'\o. crits gl &+ Y..A lb ,;l9r O.#r YVflVl ,J! &S

CiU LAl( Y..Y pb o/oYY,o crjl5 6t .u+ Y..A lb o/ooY,f sjl d,a3j dee"Ul CjUJI gio \j;,;
eUd! r01!.ujelJ3.;l3rOg+L rltrr,J! r..A lb,",r.u ]! ,.i+Sli,",] ri;fus:ll i-cU.alt

A-l+I" \1'tt'oY .,ll i.s".!il*yl ,eti.all CIU &tijl 4+":t'.lt qJL"Jl 4-dyl d 4fJ. %A,f ,";t,

eEiU .rjte cFl. -,,[.r Os-J. 11\ I r sJ! cJ..:J ql-FlJl ieLi.all CiU citijl d!J33 Y . . 1 plo -1t9.r

Iu^26s4ptJr-:Jt a>Jt urt^-ni)l;91sl.,ill :uill .;r'i.^ '

7-joa ";Si ci-;:**+l;sJl *^L;:^ ql:Li.ojt*'
j4-l3tF-;r.Jl 

"*io'
t8.1420r0 pUq9"r*Jl ;,1;i:Jl .!r*Jl el .^-)ljlurl .^'iiYlal -t)-lLUl ;JlrYl-c.cr-ynJl -r!l riJl L, "_;*"

q9r *Jl .fl-ljDll; - *!l -S_r :l:cl .gy,iJl .,rl . ^'i{Yl _f uii i+_,:Yl: A_rSJJ^YI .-,l.ll ._ro_,, ,rJtJl :t . ^;iyl- '
616ooa2ot16U - .9.: q-Jl riXl i--jl

2oo 2ou,.Uujill ;i;,;fJl Lrdl el .^-)lr;i:rl .^'idYl51 -t)JLUl ;;l.rYl.g.:jJl Gill rijll i*_!^"

.9.rl,aiiYl - Yf . - JUAill



eU ,r! ir1".!Ai*ll i,eLi ll dU 4+."i !ta3j Y. \ . pl.o d ;rL".!! 45.!i,l*Yb irt";s:tt er& tl

4!JtiLrSs%\.,'l gJlrs,Jl gli^ll ClUcrJ! eJ"Jrs$l ieU,all CiEir^dJo/ofV,o dt"+yt slr.Jl

dt"+yt slsijtCJtill ir JSyli.+-'lJluJe I#JLJ* si ir.:".F,l*Yl ielr, lleU 6J!# &+Jt Cr

Lr(rV,Y Y) sJt^r.Yl sl:rjl CIUJI crJ {i+lFl-Yl {,eLi,.all dU i,t."j L ,sio eli rii L5St ;r" i
rl,.a35Yl i* ef-n lb3.(t,Yr) sJt.r.yl sJs.oJl dtiJl d! iS"JFiJl lcUlt dU a;*"j L.,u.

. g#J ll,al6l +lU ,gs.r!*Jl

ol3 q.l3n-,ll ist"":t Lj: g.r3ra".,Jl ll,.a3!Yl o.i fGlJl .,Jc l.S*,tsrjt, tl3Jl .LiiJl JU,,l drr!,lt't J3l .Y

45lsYl 6rslSJl gt cp ),ai cjlyyb elJl &-,1s r& .li: bi; 4p r'.$ Y i! gsio rt.a:il

f,jlill i-hre iStArJl cl* cjr+f Sr.,JUi.,.rJl el.,ll ,Jc ,.,lLtl 
e+tj3 6lO 8r3r-o sLailll lld 4*ls^Jl

cllS Cp ,;i lia o.hi:lt gtJeitl J"j .,Jc ',l*,S rr rJ! oS.A sp r-'r+ rf {*.,J1 rta.ilYl. rJJis.ll

.EJAI^ll .r.rJl Cr fn-il u& i+u<-tl cll.r!)l ,Jt +l Cr ;J*S ly"J ds.il dUiU A+LiiJl el{r"rl

.Ll.ijJl sJe ..;$U ep lltt-tt +*q*ll {iloG &a ,Jiil33jt dl ers,.r DJJ+ l3a 4t"Js.Jl crlr!3)lJ

crs 6-.rptssll AJhiJtg rl..r'ull 6hYl -ylLrJl d,!dl cp rsr3s:ll iltiiXl ".u-.l, f.,aljb grLa:ill
A{5l.-,Jl 3.oj 1.rl,a.o pll sl =;xrq o-o3Ssll dtiiYl JA Ol dl iJl,iYl '1+tl, altt.lt L!*,tt Cdl,a
fu;trtt i;i 8r.,J A$tr1 qUkll iayJt ,S"":t ti4uJ (r).4+r3n*Jt L"yJ isUl sp 4ils.I

d,i'ti. 4#JtJt .Jtlt 6!*i; LJE" 6j9}r3" qJt .itJ*i rJ+J de d! o.y a;S:lt Lq;b 4#Js.ll

4lre"r * fu:trtt cp j+rJti r.Uijjl sftp3 4#ss.Jt i.::tr."tt i,,# iii,Jll ;Str.ltig$L i.suall 11r

r,eilll F.r irL*j 19l! €& l.l 6)Sj$^lt dlll (qerg*Jl {,r^)ijl Sitt i..,.^.,s" 0" ooltsyl ,t& Cp

ti (Money Stock), J^ ifjJJt iSl"Jt o*J ?+,Jt. u*slr4 ..;p3" 
L dl i.:;tr"tt cr:ti S{,r gF ep

,crl$$l cr:E el+! 3l ,i.519"tt jr,r, JCJ'.ll rs, +ll -1r,.a.all gti .rrL],o dt .gJ* -.t+" .Ih cP

gtJrttt iic;a.t i+$ltfu ,JiT +t+ i|" .lsljJl L!-Jl + -isl* L.c r.rilJl i..."{h J+e OJS;.I

db*l cp &si slll ,"tsL.tlsJ" tJ+S [,13.+ r41+ rLailYl ctrl 6F 6eJ.r Jl rL.aiSYl,Js s!ilJl
i4S rJ" i-;tJ bl+Jl tJJ.-t u*s+ ,.Liillr& ,.+llrJl ,.,tutl i.rt*.ls Jtr-,!l ,J.,^li. 4+4JlrJl.LijJl

cp J*SJI tbi1Yli. xt I a:'lhi,.b tqi lr. ,-!+J $ lUsJ3 ,i;"r3S:ll el{.jr#l f- dcs drU.tLall

il$ll crl3:-Jl qri 1+Jle Jlci dly.u.. d$.rlj isla lJ i*"+ilt ys e+..Liill crl$le &c 4$4Jl c.ruistt

4$;lJl .LJi;Ji deu dU! ge l,ai.(Y)p;:tl gtii;l ep fi*,| 4*ij ,",futl ep 4ii JS ,4*bL3l

ll{l s"++!Jl Li+-Jl d,'.# \11\ lb %t,1 F;ill dr. & 3! &ti*'*,:Jl !{ cp JJ#EJI C.i

4'-iBJt Cr'lijl f,ejl cP qroJssll 6ti:Yl o.s i-Ujst"tt S$gil l! Jt,.DLJ tlrll dJi..,.ll os gti:.,r!l

l.rc l-o oli;r,.$l .1" cF;LJE 6r4b Bs-to ds,j+ {#i;lJl.bJi;Jl e!13 s+ drJ*..jl i Ln-,-s

a-l;:LrjJl 4UJl XLJI c.i(.,crl .^'l',iYl -dt .+ta;3:j;;"rjlJl Ln-)l irlJlii-Yl .ll_p_il Jt-Lrr.+,
a:3Jl-20s4-rL-iil ,,-!i rr-,rll^:i--l .L;h)l eJJl {,lS,J*l+-Jl L.i- }ji,"+L"4iLJ-200G1e706Jil1 !-l;ii

.lJLnil Jir^.1r;j-1, a-r,,G Ll;1 Ll;ry L:rJl+!l+(Jlsp t :ill 1l ^. Clll nl * &.*:

,9.tl,ai5Yl - Yf l - Lls.olt



cf lrfjJl Lt+Jt .i.e.,,-l . (q+sgl 6lijYl 6.115 ,,'i",t %1,1 crJl f;ijl ,.J.uo &g \ 1 1 o pts

JgLl d* L"i i4j)tJl ilJc-,Jl JifuiJ Jlr..DlJ tlrJl GJ6..,JI Jfii*l ,,Jc iJieUl l! Lbll pl3.Jl

cf i$lrilt + ,^.tt Lt^rll ,-.-1: $3, t')LoJl €rtaii*yl 6U^I itle "u iatstt +lrtzrill cr[$ioJl

y*ir! dlJij, LS:"tt 4icu,.all .J-sJt Ca i;:tg":t+ ds &l+9i,.,41.r1 .ric $;ljl dil.u.a sJe eti$l

C ,('). cr$jJl JJii-rYl crb AlieLr.oJl s.e JJ*3-DIJ riill cr* cP t's3Jb f!5jl i-sls" clt*l+*

elJS u+ I.r..3 Y. .1 lle %Y,Y F;iJl J.u.l g+ j!. $e O" JiSy -.rS+ ls-,r.: Jlr.^,,y| drLJi,^ {ili
gl 3a gli:;!l lg* 6153, yol,Al d!.+J Y..A pb3 oht,\ iJl Y..V ,1e "l-S 

3! tf-,;Yt+

J- 4S!9; d CUt eP J^Il l.rl O!. pLoc ,l ctir<c |!s g.r3n*Jl rL.a3!!l or oS del
.(r) ,,p.r3*J .rl.aiblJ elslt .r.dtop.its

cP ;llrJl 63* *lls:!r3r,.,Il rLairlYl d eJUJb inh:t crlro cF liiJl Jlr*,l drl+fri il .r

-AillJ ilt"+lt f+cle ,rtr O-rjLle"Jl 6ls i! , i+lJl !t++U d*lj:Jl1 fl.l: (\ 1At-t lvt) irall

i!i*i  iSlpll gg:l"rur drjtS3 l.la y$ et* a*alriJl .r.r 6153 ?et dl ,J".1 ,Jc 6JtiJlJ

d!J3 .;;b-oJ i*,Xl+ LFla s.JSsJl 6LijYl .9jfi.,e iJlSg , .Lf.+ fSS).F*l .L"jJ #l-iJ ,lL;!d"S

gEJ3 , lpj* YoY, Ao JBI dl ,",t u i3g...o 'p ,:r"li -r.Jb Jls.,yl gli:'1l Cl ,eii t-". ,'.lrtl

d,'i.il iJt- rilUa gls3 'l,r3+ .j!.!3 O" JSi irls diJl gt$'1l .h4ric Ol r*4r cp i*e ,- ^ i* C .l!Ji

-!+l+J +l+yl cJL*Jl cr r-iY-i iltitr*1 d! a.i iJa.r.o c,,Yu.; s,AjJ Ols ,JuJl 6jg i,i .J+.+ il"U

rJft d1... Uti"s crh*lr.3 ol;iiiu"o3 4ulroJ dA , i*ij: ir,t", dUUl dlL:a sdlsi . l+Jb

t*-pit l+J"i ,JL Lriir,o fu.r r,a Araraiio i.tt^"s {+ i.tt-o" ** 6rebll iJl^'Jl i.c" g o:U OSs.

$t l,Cr-. *tsLs fus"i ,;gs e{j9{3J l,F" baLJl t#JUe Jii..,l fr+sjl o$r:,lt &ilS3 c Lr.;u6-l

t+ )+i: e*Si:s N-.J3 l.l., c,:s , 4J..oJl i.lUl ,J.r:*: drjlS l-c.rica . r-c,,rsjl tgqltL rtgijl

>l .rr+" 3L olq 6.r."i U# .u.r d.qrJl cis* cFls. !tr'*:t d-r6 l-se 3s"5i a+& d&i llS ,

A+Lill d{Jti"all crtsyi Cr ;,l3S ,", ,tai U$e li;*{e ( dh'll dJ- cP 4*.ls{ll d,'l^J*i$l X}: c,it*,

Ls<-t1 't',!h ,",. m'is . J+i,tnlb fuU,-Jl r.Jl-ri ,",Jr 8YJLirjl e..ll-a:!l L.r.ica . t6Jtoo cs-;,-19

ua$3 e4 cillJ .rt.3 4P IJnilSl g-s,ll .,r!tU th!3*yl +!s.J ,".-.ts (tLr*,Yl ,r.rrl; ,& isl d,-.rLos

ep ,JlrJl jiJl 
-,J+*d Ji.LiiJl ,l!y.F-,l *P ;++ .Ll.ji ,fXE .ilil i0+ Cru .el.ll q)i,ill .J.tl,.aa

L;r"tt ..;.i,. 3 6Jal-Jt Jie A.aJi." Jl ilt4rJl ,Jc 5r; ,JoJl de* g1,.a!9 , t6+e $r3ll i Cl, Srall

i. .+d!l &tb g3+Jt rj.rlj rttr-1 'l+tso i*ty:l dtaeYl o* d! eJsJl+ Lj"rJt pJeL {Fi3
,'.-i,ai 6i ;1 ,L;r:tSl 6rl4,.tJl d! il*S"tt 6i+-.tJl O. 6 O+&:^ll .us q! r.!1 ,p.$l 4*ij ,",iJll

!eJ6..,^ cji^i 4;r.ot+t 6rl,6Jl c-;,-[9 . elrJt s-oJlriJl plErrl sp .J-. i," & &i c] {;raWt irl.(,iJl

. e^3+ill cPl+ iP , :l't{'t L!} ir qfrl+l 4+ el'dtJ Ols llJ 4il3 .s, eP AJeL"l+t ["+ 13 cPl"s+l

46oo o;S.:,_i-;:-^, .ll_pll JL.f _,.+ '

a.9g,air;'.rsi_,,ts1t A> Jl e&_X-X,'
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il+-
l:a--:l

:!.-i!

iOS- cr"rat $,(') .g<r,,: t* $l qeL"3+l i4S Ci,or, 1.6.:13 .rs eP 4+*l+lt 611,6*iJl ,",-r-l 4.
afa3"lt LJri.,ll d$ll JS" Ss .i)&.Jb li5th'll j( ;r3,*.,:t )E.aU* O+!q a+$L,Jl L"Jrll isL4rJl

rd.t$*Jl OLIJ"U d. cJ-Jl Oi e+$, cjL'Jb d-Jl ef cl" (tA) iJJl d,,el+ hJ. &.tt O.*l
01 ,* (t 1) 6lLll ,",!,,t4 ,ers! eSi t.eS , 1.6;Jc oru'^ajlJl lsJ.ill Jl3i .u+ y! 4i,{t r 6J#J jJ+r &
O'riLtdt i,^ le t^-t i,a rr.Jl I, ,"Dl+Jl t*+t! eH ,r.Jl dly.o3^lt, drlert<l1 .9J3 ir. $bll qj^bJl i,J+

Cl &!9ll O" +rrJl e$a iri L3S.tt oS-1ri $J3, yls JF oEsjl eEI gn ++gojl uJl 6ls 3i

,erl [u .d'crJl dJ-J 4IlrJl LJrj+]t ,rJill J.e" $ + s.psUt, s4SJl jerJl LF. .igr*Jl d$sl ,Jdd
i.ils op ,413 Jd*|, ,4#rJllLi qlq d i+t lJl s#l .Jt""i+ ft$x Is". Jt iJldJl elrii*y eJ+lJl d!
,& C.lLlt t$ cillrill dlLr.JS4 JrriJ dhdt U-,; ft i,,.u 6lS,,I .rl.roi 6.il.r^.! L-6.. , ,'Ll.;ii olla.oJl

.ill5 dil il.9k sP ,6.13*rll i*,|+*i llJJl fJi3 iJI ;1 .4Ji qeriJ ,uetil!9 qraJssjt i,relLiJl cP t)lrJl

.r.E st*!i!i iJ3.$l c,.otl ,i.t3l.^.,Jt dr)S.i4 i*+tyt i*l+-Jl oia c!+iril. s .6r3n*Jl gn rr5 gilt qys.i4Jl

p!- ,td t+*ti'oJl .l-d.lt lt+"",b sdr):ll&ll ola l$+Lq" l,Fll,,o sJ" drlil s$ drL^tBtt1, d,letll ir
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