
ol.1'rl jr s+El Atll$!..if..S3o.rS! f34J.J, uiif
.,lU2 grr*. rStiT.+ltf

Ag.rjq c,.rljl dtr.1il5j.r 5 crlrJtlar ' - -' -J- r31l grti.i1ls

Oi"'jEi-l
(Eoancjal ma ct lJrL (5LJljL,rl>,r1"4 l-. (Csdtal mtiliry) r,t 

- 
Jrr-;

; lr.r!! orL.rc J.-)lf,s dC-dil dLJEr5.,* .'s-t 
"r.g.gtfr.J, 

.i+ jl sl! htcsrsrin)

4)llJ.gbrl;L r., 1.la;lr- & Ol-rbt l Orr* e,.r! .-! .c-!l;.J l+l ; ldr *:l.1r

,J-,ttcl L..3)l.f.Sbrl;L rs cJJ, JC-;rl ,r-.rr {,,.--rd ,UJ;i Oal .Ll+rls. s.rliJrr;

9 e>.rlr.I1 ,.- t6; e Olxl JU .gbr l+ r5aro,r. .rlJ .le -5b1r.,rlL gtr.r!,17

ul.ii cUi;I .e,.,l o.r91 .|1liil {, ,) ;.: rj- I {.L r-,_rr;rr9j e,;lg 4,irl eIL"r::-r 6-;;l;
4Y6.9trrl;!.rs c-,Ii., +r:., )J ir.lr.l+ , - .,lL .5l,.rljU .J-,rl* ,j{l;ilrr ,15311 ,o:--.-
.f' ," .r.,'t .,r+:-,.11 -.1 Orlll 4 jl ootiJ L 1.bol.r- I r3 .rel;> .5-2, 6rii olrJsr ;l-
d!.)l5c!, ti Olrl,, Js.cjy'sl9..rp,r-rr rr9..pb,rlt .gLrrlLrl Olrl .,Iil1p---"-

.$ .ulf .rlt' '.: .rlrl i.rlL .5t rlrt s(>,rt.^f,r ,-i;-f .Sh

:a..fi. -f
3l - ty1ro ,9b 4 9b.911 6r!rU dr.rt dil JrlS l, o!.e rf ;J q92!,t, rtfa 4 .ll?

.ft :t=r r Llti Jr^, ea gall ,r - (l ).grLuil ,gl1.[i; aral ,rt$ rp .5tu2ly' ;r9rs

;.g; J9p1qL2 JFr*I.-yt 5.tf+r.pl2.cJc,irf,F.3.bsL:ild,.lr.ra

.91,-r.rl;t-r,r c.Ji, r-1!i .l+i di,J Or*r.tr::-... dl1.i,i .,+ .t6J.d;l gt .r>l, ,rrL



rff
.,lL6{rJg;IscrlJrr- rscJ.9rl;!,rtL,5lrsQ;l.r$ r.$tr ;iy'.rll;l.u.,lL4)lf

(v ).+U.r .tf"J ! .J.i rta 6{,2.i o:..i dirJ -
1,1 b;rrr rja rr rfcJ(No - Martet lctitutin) r.5r!lr.;i ct{r.lr .6jt.tItl .U

;t,;Seg;--r- y J$ Jt-l L a;5.,..S31r .c-l ci! ,!li:-l;rlrlitcrJ-, r;trttl,r".,.,-
..;-$r .91- ;l I orLi6,r- cJg"r rl;i.l ,r l, 6rLcjl .gltili:- -l- .5tr.rfl ,e, p 4.
.JJ olts l. .JL .jt "k, 

.t-ll, - i ,Ei).;l ,.r$ firaractim Co) d.tlr. .91.*r-;r

-Dr,rr 
":.rlf 

l, (,"1L .Si.sb l,e-gjf J:.) ,rcL:.J (Jt .dL;l c.n ;l
rt a:il ,r Ji, .ll; rf *l .5rl2r .fri .ii ;=i reJrL r-,3r ;rr;1 jr"U l. .Olriir

9rqt - Jr*.;r $iL;- i(l ;l .6.rln r.+ .;l g; 6ar, .c.-l rlFl Ol , l-yt,
.rrj .7rlln li 6it - .51:L .r!c .99- ;l 1 -s5.r. 't+; 

rLa:il rr ! rt1rtl..; JL;of+-'
r.fL-c ec9-a- ,r-,l,,b I .us,r. us[fkS3t Ol.,:.:., Oltitorr.-.9!r, !, eJct . e5l
'rral; 9 4V2- ,59;) or-i rL 4-y5r:j li,i .j=a p .il,6 c{i ,J r;lr(J. strL F:.--

.r5.1-r (dcl.. e-,j.r 612
o)LL- r, lay.rr drt- e;r .t$3U .g{rc=n i 22 ,gf,. ,SJa orlJc ,,)* * -,r,
.;t ;r!rtifu-f"- *lat,,it orUiil,rrtl..!ln,c Ll..:-l oa:L,,i-e rr l, O'':l12i.g. t \.$1,

Jr.:u p.r-c r1- sr -;l .-:Lre r Jl c;tec.J:- ..tr-l.ft; - 6i|r-,Sl' JrS dlr)U)

,5bqy'a; I tr"|.Jr; ;l octi:-l .rrbr;[rr rt -:lJL,Sb.,!L,J-,.r!!U.,{,iiirsr{,ln}.

.6c.p .grl=il .g\-ari u+ .tJr .Dlp ii. ..jr;c rs t1; ..9r[f,cJ.-.rs 6lfsl=il
rla:il .g$tj u-=: ;l rsrL d{.rl.it slr,rt .!r 9 rqL2- {:ur Oily'! -r:.iL.J.i dii.

G).r.il,.,r.;; .1)lf
.- lLrr , Jra .5{l":-J:- .I*l Alr .sf.,. J3!;l bJp ,rlaly' rstiJ rf6l q.:
dr9.i r. .rirlf rl,-:il ,gt.r;-J=- 6t-r O 

. '- a.fn; e, ;:,. - 
"l.l9r 

,Ssc ,L5rr - rL=il

Jt d-tl .3l+lrj ul-i dnii rtlg -r::ti rb. ! rtiil .l{il .L4 r srb rtlE;l trcJgr

-r.iL.,r.;=i ,r)lf,gLr;-J=, dir, .l,rJ u+ .{rJi
,Jt rbli .tc-J OI ;lr 4J# r.rt9:..:-J r.1i: Or-e..))l'. O'-l il * O!21.{-dil

ot;,- * i?* + D slr,)LiU O.l {tL .r::-J sl>,rl.Q , d+-J .9rt, l+J .J.Ohl e,L

,.r dL . I .5brr- rp gj t .,.rl2l ,r .F::-ri ..& ,3t rtll .cJ .,1r ai .-!li. .&-I

.r:rsf.;t.iL.ll;olfl{iiO.l\ty=l{tr..r,r.6l.:;(t)o,L3..liiJ!.s5rlf r:.-f



tf0

t{ ! -t)L,jl o{l Oli,r- .6r!41 JL .eLrzljL r! !r(=J-J'.i 5r ah .GF-l .+-r

.rs .9rb; sL-l .9\i; (Y ) ,.lS.i .p .rf r-1ll bUtf, l!r.i -,r59.r 1r c1a .j1i; j)lE;l

.51r; ,1.-1 .o.r,i, sl2 6l{ri t!* d .c-l o.r-l db ,.rt3.i .rt::r ers J,I, ,c .or:, sl2 ,9:fp
.*l .i-L- pr ,r 9 6LI1 .5.rL; r9.s E ;; til .:1,=; ri9, rS! ..r:.i,L.,rr pr q

j)l3l.ur e, (bL;51 l!r.l .r_,e.,J:-) ,55rJ rJ . + .9k;i OL. 6il .iysl €J
jl,r.3U oLJd rr j)L.>l 

9 ,yS 9t ,c ;rl15i c,lrrr, .S--?r rJ .i)t3l .oQL dik+; rc

.51r.- ls9.r:.. .tg.;L,-J. Jt.r- -U- .St .J l, ;l .rl,b olrla; t2) ,a59.r ,s eJsL- o;r

,r o;4- 6la;;61.a (5rrrJ .J .ri> J,r-: .i)Lrl Ll (6).c-l Jr:, J,6 (..., .d!tr JU:jl

).jL {---j r5OI .,1 u-, ,Ei}i O-l rr !c-l e.29; ,.,J,rLi cft tr:f { JL ,Sbrl;ll

,lri o-ry sr9, t o*;r*.f - -6,,+1, ; - 4)l5.9trrl;!11.Jt,gLrrl;!.rs.rl:;J
..r"i, .ul9-; c,;ba ,rl u:.5rJ gJGL F:--i- ,;; ,r3,rl=51u rQl J:ly o-ry a. .cif

Jlr-l Jt dlrrljL r. s- t ;' t u-1,p 6Vt.-.ti, :(l ) 
"F-:

:) t)

)-t )

.t r)

]r)

;lr)

I r)

,l rI 50 5? 54. 56 5a rro 63 6i-t 66 6fi -/ t, -ti: Jv

o rJ,tLr.'J y.|\,r-t 'Aij.

oYr(\ ;al .:u!-c\D">Jt-' )''- ti
o



rfP

l4

r0

i
)
.3.'t

rJ:ir t))L_l ; l:1Jtf.1j5 Jt )t .* 6V j .-alr' {r ) J<.:

si,3,':tii
l.rf,tr=.,r

6

6Ju;Ll i/
tgvnl r)

.d)ltf.9ta.rljL.ro drrt!) , Jt 6tDrljL -f
;t phJe+ ef ;-l ,r,l rJL g!r.rl;L.rl.>r!Ilr 9 rqLr- ,Sli, \hi Jb ?*i-

".Ji ,ilrl U ,!U {r Jr.rr {,r 6:--, .:ljlr;log JLrl,r:)b r, &jU .5,Jf:. \al.(:.,

a, r., .r.rbrU - .rL-i. .re ,c - ,.;! qL2 JrLr; ,.91r., ..:-f,r. rf .g;y'rS rr.g L .+ry

(.sjy'r-$ ,Ui;rlL 
"Je; ,,1=L 6c2 !L) qLr- ;!!il q p=-,a, .;tI- j9 6ill rr .c9.:;9,

gQ;; t f, .r9;l; c, *.4V:- ,tG r.;l9i ,.>t, r, .1L .ry'_ ,r, rb! r1 s;rl q r.-.-.,' t!

Or! - r::-... ,) u.r, 6i L ;.; ,5L ,s .r;.. 1. 6Li, 15414;; 6Le .r,..: - rlL rc g!
.-i-l'5e1 fr---: rS4laplI- ,r> ,r-,: .er.r il.r * Al )l .Jrri p.F 6L;1r 6)lt-i.)

,.jfr t-r ,r.! .r ! re; 6bqLr- rsl; +! F .$J,.r r!! J O;\ t), 4e
.Jjjt,L$ . !r!b;1.r J6,.il r. .o . (-l .gt+L; J-; Or+ r Jr-,.

e-e rf c-l ,r-r.;- r .rg.r!! - 6trrlL rc9-r- L - ,!! .JE Ju ,!l+ .ollrt+

,9.r., ..grLa:il .91r.>19 9 ;,\lrft!6 ut B r.2..l.r. ,l5 r, !, p;l 5trrl5g ;L I tr.rl;l .la,lr:

.r-.;lp .J9*-; drt . .'tr.+ j. .rr+ e9-r,9 ..9rlc6; (.s. 1r) p ,)..; ;1-r, .c.ar=;

,1;;L J-c ,9t 1\ p;)t .,Lr. .i.-. .? .sir; r Jr- .Jr* .Sk;r L 9 -iEi- .5to..i-i .,

6l1.>i ebl- ,-t y r, -.gsl.ailr.r.r5; s,t q .r;ri,*p r9;i6 \rJLd.it;L.-.a,-

9 tr.r>l; e-r ; .r-iL d.-:b J9..>, .:rli:r )l--., fcl,: U JL .rbr!! 2rl 9 pi,;,:1
gtgt .rr.b jgi> p:-.=- t t' '.q *: -f tslrb tL .gtrrlt ;r7l ;! ptrSr.o ,c 6!l;frlf

J



YfV

r-r. !r,irr\r ,! .d;i, Olr.c 4+I jl .rti-J .5t2 t, ,rrtfl ;;Y .,ryli .5{.r|, jl dttUtt
ulgl o,rl.! 1.;ll.ri .J,i .,lL;bQ dtb J.dil ' '1. cJiS rkil, r gll*5c{E.
9;Y6lle1Lr-g;b.g!,eltr-fcJrE .rL.:n;l.9lr98!..' -' eb12r.1r.,.r1 r9,1

OL. .:-l !S.. ji 1.r..j9 
,.121 ;l plrfrr ,.r ..- '-ic6r,l ;l .r9.udp g., q f., Cff Jelrf L

-r.:,1, r:l,b s9>. I 4l,r.i=+ rLa.il irl.rljtS, Lr.pl,

orri cla1l2 ,.,r!t-r , qLr- .d.rrj., ! ,-[i r o,r! 4 JL,,l;tr 4 Ol.;i ,jb
.cb gt5 ,r..r..r .gLrrls;.; ;l cJi:-l l, .119,r. ,.,.9; o ,l;L r.: cffiLarol o)!l; 1 6r!!
q s929 Ja3lri r' r'- . t:+ y+Ur *\sf1s U 1.;) a.Lr- O..b.9lrt$q .).JLii
.rrlii ,-IJs +, - lqplf:,;l r:-s ,r 6112L".c-l ogtii t4l .,lU oUtit;t ost,l- I r 191

,fl rf sJo;) sJr,.>lr. lerlt ayl ;l .r{ e, $lrs. JL o..l, .9!, - Ot:rl..:..i
Ol;l,S.,J,.lr L:lF r5s.:-f.r r,+!r 6)ljli q l+1 l..o.r91 Ol.51 lapli,.gbc.,ari

.(.:.3b,r. c9>. ; e,rL .l. JL rl;! 4 .J5 Jrr. .- -' - .rb ,-lrb .611r! 9 i-l ;ccL
*sJ;t ril \.:9., 621;l,rl, r, r;l;,.. ,s9; pf 6llqL,.- 6o-'U 61, l{.rlS! .lJ.}i 5U.

gi .5t.r!U jl 6r=t- rl; -Y .;Jer ..sl15;t;l .s.rJrlr - \

(.rlL;!L r.r q r9r9 l,;)\.3;, 621;l,.lrfrr;l o.rti:-l.rLl Lf pLr. !p, jl? .Ll

r- Iu->.: ::,; &

,5-, p.t-c t,rla.*. -- :1 .g[Nrlr:L-l .- :1c., :d.+i .L 9 p9tz,. 6pL.2s ctli Otr>l -\

Gi+ 6l{;i,ai.3 6lr) dl..ii .+.:=,,

,! o{j O-..r O;Jb r.:" t1 611r e, Jr::-* 6l,r,r,!b;9rr. *$!. rt:-,1 grr- -Y
..5cL;5l rglr9-, ,:.Jl,i riJ- 6:,,f,b 9 r,rlL 6br!11

L 
yt+ t":!F t-r .r-,tid, ,l'- :. r1, dtDc..,,i .5!b \alt;, ue rf .:-l dl-:l_,

lrls - .19fb9f.g{rc , : q r. Oi- ! & f.llr;t r*: .51 tgK+;l carJre; s;L c.rr91-;

uls .psr9,la r, !, $ f2!ri r:a 9 ;l rbte+ \flI+ ..,>i c*l al- s:') .'- ^

rtt qtt - sJr,-. tr. dr sL .rt rbU ;l .,I1 r, .:J .rr+. \rtl- ;l r o ,.o ,.121.;Q .(.tJL

,;rl ,l qLr-, e1;r e.f 15,r. ro. lr. .9r!U {? "LiL .:-Js ! Llt, c-s rr >r ;r ,.tlf+
&.rl;l+ 4 .+ - o ,r ; $ ulgi c-r 9s \.rtSa ot :,it 

"[JJ o.lp .i-l ioE:lr
-r5,r. rr.>. lr.

..:J,l.ul9lgE:,.91,L2;.;.srib.a.JL,st ,,l;lr. 
(J.= e;rfflrEr.*irttl



tfA

-rJ- .J-i e-ij yl+ t"r,,.U .,bt+ p OLr e, .!,-:il .,lL r!! #,r ,yi J.U .dl

"|2ts 
q.Lrl[ Oel;l;l$;r;15-l O.i,r, .Jrb ! rP .ir, .9ljU, t li)D ,t\ ), .6r.-l-le1'

(-ill) .5lr,r;-*-.. ..11 sel9.i o}L. .L;lt 9 'y .glr.r;-*r. .5Lrc --ri;..1 b,.j..:.f.rt .-,r.

.JL sbl .sLr)l;Lr rc ({rLr-) il, 6tiU, ,.i)t }A: y;i + G) #.:,.rJ (G) , (-)
or!.c;-.-; r, cLa:i|,.[rr r,ll -.9t i'l,i;9 r;2r - c-lst '.1,_[.rc 1..19r JL.gbrl;L

.(.7) ; (.ill) 2!! p .;r Vd 4.2 )zV e crt 6-; 
"[.al.> 

;l *l

,t-t.* s sn Jl..5te.1l.1! .p r1l,.r- 6t3li; s O2 :{f ) }*

sr

a.

0', L 6,

tr-) * ii\ (-r\) .r>.r\)\ (':) (c)

, d:- Sr , Dr oLJj'l .J;jL o.r.i S$ .,!rS1 ;tur JV ,*t\\ #A ,tl
.- ,tl.r2.r.ol9; ,rJ5r 6t1!! 2s s.lr csL;li 9 +>rc 9Dr, Sr Jljl dL;ljL.rJ ft, 15{j,ln

Jrt[rt6l-.cJL. $li.r. $1.91;U;1r;2r;,:9.n iy.r!f;r 4V, t Litj t.-'
J-- ,*q! J . t- ,!L ,r Or" .ljE, , t-brc G;,-. ei f L.sp. e ,;21 L ..r.iL db
c-l Ol.. .; - .ry .ul,i .:,ti:,.9r ;rl .rr rrl ,.fclr;.' ,:..r:-,r,r.,"lrb e,1r5,r.

--.r .6rtr ,.St"rr l"r!,'.i + q;; li L .l+ ,.ll .rr .9, 6rg .grbl ,je r, c.ni 1y'p 2!L ,r
,c p2bcrf6i..' (rr) e,L.r!il('t)!rt Jilr, i .:jlio.rL! Gr)--rpJL.,!rlrL.bE

,sl1rt$ .r::Lr l, rf 6jrr:5j y'l ,;.>' ..rj)b .1!i (.7) -;l;! 2r r54lglla .,ri.sr 6;3
.gFJ.gLx-5r .r:L Ol.-! .r.Jp ,jl,.;'n 

"f.ler.f2r 
c.-j I ..r:J-trjl (.rD rlL

e1 (.ill) ,!L;l ol., . eptii ..g c-1b2 br!l1 ;,al q rere 6,ly , e,, ;i;b-
qL.p.gtj,li .r1, ,.121;EI t ...,;,.'. g r,g, - c-l;J6l r,r qL2 g-.a rt- (v) r!rl+

S

4

Dq



Yft

r!... r.lsl o,;Lril 6l ri;,, 611l ;i, srlgi i-1, 6r q (v) _rbq , r rr" 6r- q (.itl) rlj! rr
r.r(y);!12;r9 D'1 q(.ill).r!L,rL:lE.f:- JFrl,x; L p.,.: qL2 qi r5,r51U

or;JJLrlt.f1Q; .Cilrrr, $lr.>,)L .5?.,rlL,gtr,l;!.c.lb 6rl.,r.r1.i 17 eJ7 D',

,.r J9e.; ,e rf c*l ,r:e.l 6sl q trr!! ,s2 o.,L 4 .(e tbF) sllo c9. I Ja:il;-,!p;s

_,L I c..itrf r.d9,> .fl .,rl5 sn .rljl, Jbtr; ; OrLl+ I b.,ljl* .'l1s 21 ..us p trrlL ;t .4 ,r
..r,5, up rljrl lrrlL r-r ,r 6.1J.; U .r1l; Ci .*,

&J. .+ - d.tlfpll+ -r-+. -r:-; .lLi e rr,rl1 4 JU .st .,!! "rt 
.O:Ll+

g:r U) r'- ^ .- -' gl e1 .r5r9 .91; qLr- s)li;- - oclt .- - 4 2r .i1 r1* s9-. 9

F.!l-: r- .J J':> .J (.!.rJ oLilrl ! r9 qL.r-.r-rl1i.r. 16.- -' ,r r9- y 6$tli
dJL .5{.r!it rr;i,4tf.r5,. r,-.lr..rB JLrbl+ 4.f - !t-.'l-,- ..: r.r 9 r;gi.r.

.e1Lr-, c...i (.r-,, g, 4 p)ltl .-lJr a? tu.l ,p; cr.r,- rll eJ.rl-. L r,Lr- - .i
*i29.-o 41 2s.u./,r- r;r.l litn riEl L.rl_i! Orlrl+ r .rs. dri:d Jrt i s ;l ;J
r GII+ p al:r.rl.:.1- :: - 1. -- -' .F:6lt .rl-:cl .ii-) r/',r. r:iy';ln rs .g;$al e.-p
qLr r.Jq .irr. - .r;b.ry ,l;! r1 r;,19 la!t' q l1 I;.rcE rf .,rtL .,1;l* OL. .st+.K+ -
r9r9,;rl5.l9 srb! y'a lr. .:...;.a & rrr, q rq-.a, rtek tl+;l.dJil' o.i"rr.riris-,
,r rf6i q .s9:,r. p;f q[e.;- .jq 6i9r 6.19rrr. rLr,otg ! .slr*b ! JL ,l;L Orl q

! 6Y elLr- r;,. e srj,r. c*s e, rlL 611.1s ! 19;l; q9 qL; jl,r:r{J l{i, .li
.srgl,rrlri - c-J;Y! $I-,r r,-Lr-.- 

"iLLi 
{t- t}!q r!.! jlJ:lr

.i; 9 c,.r,,i, y';;l l,rrrU Oll .rirL$ Jhi , o,rt, .52 ,rlL .gbrlL rf 4b.rl-a:il rs

!, c.,:-a.S2 r, r9.,9 1 p;.a,- rf dl{df" rJ.pi y'.r; ul5'> olti:-.:9r9 J"11.;3

rblr 4 q ,r,,r l+lts e>,rr ef.:Js rtE;l;rlts. ".uJ, e;Jt, sf.Lr.6&J- ,,,- o.l.i...rrJb

r.rll r:;19,r. ,.,a1- c"':a .! q qr; ./lE .gt9l3,;l ,5rJrlr,; .r9:,r. ;jc.id {rrL

,! urr{,-- ! :tjui 6> rfcib.ltla.il,;$d y+i iri.. C O:Ll+..irf JLrl;L Ol

5U...r.l,g;-fUrgtr,,r:l:J.clr-.e!.- :: drlrf. , .*t i.f-, 9f.i&i- s,L .g{.r!rt

.c-l (A) , (-) 6!.r!L L r4ti. ,c .9;.=r.., slre t-p .5!lo (..11) JL.rblr G) Ji:.rt
"r2b (6) ,$ ! r4ti. 2s .9.f &ir s929 le2tts (y) .r& rbL;;-



,L,

jsljr. :s1s L_l) 6lttr ,lu ,5b1!! (l) ,$:

Lt

(J'!\ ('+) (L)

t€K+ 6rbt srri 6).tJS.t, ;r .iJt attljL Oar* o,r! .52 ,.rE 6sb i,t.t.; .g!x U

p r.J rrr, GaLi:. 6qtK1 rf p2r1.rg .:-l .rdtl€ .,r!tirr.i d{.rJUiL q t rrl;! 
"H; I

jl,- .J p , Jjr-: p!j; OrtUrtJL 6L)ljL irr - i,L+Lc.-ri o9ti, ,.lJ: t - .:,:."
- ;-l ,:1Li:- .r!,r .5Lrrl;! [ .61 ,r qLr- e! .:.:i rf- s,L dl.r!i! J .* q .kdI+

,.r s9. 9'..s\rlf+ ;.- -' a, rr), s.;tir .,k tL t4 el - "fiL.,tt ;?
+1 Jcy.r: .I.-)lf9;,gb,-lJr.; ,o orlgr .r;i) a:.i! Ol-5. .jjrls .db .. -. -

; rli, rf 9 6.f.a ..LU .c.rU., J]*. ;n ,rzj s; ugt -t>. 
j.r9,3,r. 

"[-r.l.c..,li,
tOl;l JU .St-rl;L r, .,-r:-.o rr l1ell- .9trc..ari .57.!2t oUSl .(c-l 6l- Jt: J+i

6.19 6l-12 ,.p,,s ! .;> ,fhl+ .rf.f .l& p r+;a ,.gl.e,r:*.. ;.ri9.r,,s 99b* tg. 9r

t..:...,i 6y'rl: - r^3t F.o + {-j \.lS+ q;r !U "[- re--. c.c! {t- l{aK! djr;:I;
s-r:-, i6ljrl srL.sb.rlj! q.t.rkaK+ J"-,9.. ra;,r ,r:r- i.'iy rfs9,3,r..-,-. 3r

.f1r ,.fJi. ,c lgl g4!,1l1 ; (0 ,-$: ,c .iX rbF r:iL.) r"3L t{a!S'l ,Irr jl ioi:! .Jrb

U -u-il, - .9rlar.il o,*i .*i .S!b C*lrr. ; - rcls;"r*.. JLrl orrir ,ra9 .9!b .\rdSa

.,;i ,ril5.s...dd .rt l5;t ,.rl) t4rK+ ;,21 .9llfrfl,.c;l .'.il; ..9r[.oeul c,rri 641

,r rJ;-l c+;,rc; ;l.srb.,f.r., jl .,.,.tl. 
;,:I ::].::jrfj

Y0.



Y0l

u)!,5lt2l;\ y 7l1E,.gte.' rri .9tztr 6l9Q ..rr db(,:it .- arJ, (O) eK:

nc-
,+\c

lc

Qt

.rLlr.Jt1.rq --1r Clj &ijr :.itl
iJti2t )V ,5bi;\ t2 n;;-t

AC

4o

.5t2tr .5t9Q c.;e 6lj C_.rf5r :9

jott Jv clo.tt)L... o-*'

qo

jOFJL abrl;! q ,- a .5!ts.9l1d3 e1;r 6;19 c.".i1. :.,

jo!:l JU .sL.,!iU C .,-id 6!b .3qrK! ,'.i^ eli i.+ir.:.irl

rf,.urls t, 6tLl 621 -srls s-;.., ,;ol.irl .,lL .Sb.rl;L q .t.ltfelI+ .r:.i,.i66,,1;l

.1r..r;131b1i,; j.j o,, -l-L .9{.+ir, c{;. jl O,lrl+ }r:5-,ti:;1! ctSl;I.gy'r; 
"" -l-i.

.,, .+ J.lri;:r rt. r .l,rrl;L rr ,rJi_rLi 6b,Ef ,.,rf .luo .91.2 l4l 4l;$ ory 621

.rel;> (y) lrF AC q.r1r jl .1;O:,! )t{ (.i,1) rtrr.iAc l{.5 6 (0) 
"p:3 

rr.i,i- r12.:

-1-, .ule';.r9.;.!its., (Qr !:.) Q. ;l rSri 21.. t 5{i.,Lri.rr rIl.,..ry

C=:+, .;,i2.rr rf) 612l,rrL dLr_rlt ut:i:...trr r>. 5i L I .4Ei ,.121 e1 .-'. ;r L ur;5l

p{r .Hr" jl .-E j, I .;rl2l gLz rr ,rl:lf9 ,.1. }tf ;t .-E q Olis. (Jd .sb Ol-r.j

, &J- i jl of,i .+-.cJ .{.1 (t) Jlti.rr rfof ;,Lr .sr;4 ,l2l .5Lr!I, Or2 (iE r";
f2.1.99-;l;.r,I.i. Jr;1rl. r o:.:-.519616l.;1,;.9- .-Q ;l ..- -' ,:,4r1Jllil
d,:.a .5l1rlt l5.il fr; d:n .rqJ .rrt-e a, .n-J .,,Ji .l>, 

")L-? 
.5\rlfrlfq .il;-

6rc .pr q .eL.-;l f - . :l-t eLlo q el.ur,r. J5.:,- ,r9,9frl. I .9\1lf;lf! .195

J,;l rf Oo:+.r -r:r' 9l.,,f \ 6rsrrt- ul _$-Jrl:-ilr:j- Obrl,rrL.,{rrl;L r,,r-,:-r



t0t

Gu S;i ,Q-t ,St{.tfrls;l .5r[.; 6lr; o Jr.rr; ei ,iL:-.- -. u:.li,,,Ii:,r, +Ji jl
(\ Y).rjLib e,r:-,.r (Jr.r) Ob.rlJL ,Str:t\ ta 9 osy ,b292 o.a_9 .g{r:gLr;l rtc-l

.- i 
d:.jw #iJt:- .r r 4i )' ib dvgrg.jliir ;tiJ Fr r_,-ur (r).F.l

i
I ^

\116lg fr
JU,I )'

\Pgi'f
t Jl.i)'

,d

,tti c t.. t.!rr..

3f.16 is .:*r. .i,ir \s\dl;E i,E|

Olt.l - -' - 
"in r.r ,rlitfp r9. I L I ,rlL .5trrl;t ,rl=iJ.rg. ; U .tc.-l !,.ir)

rfc-l o.rLr ,rE: -;l ;Utla. ..r.iL ,ilrzl .rl;il ,Slj , ;- ' - G!6) 6tr2!L rfc.ib .ltli::l

,J .c.r:.-. (-,!,u !,, ,]jrl [ )t 46 ;]-,J.tLi .1, ;rl9- o.) j.; dl1 c.4p 4-
f*-, . G;t,** Ozr?..r .c.-l orl r.ar tt. ft gfYl\69; oV. ;tt.g{L
:.r-i r.. Y. e ??,5\ft- 612 ( f,t .$ fv> .4,U $ ;,\;c t') i'l2l gltz tr ot1, gu,,

0 .r!21 61L.a;1.-! ,r ,r la-1i r/, rl ef;-J pp ,.;ae, e.,1 .cJ rs14 a.rrr 0A ; f ./0

OrL[, (A).riLJb o.l-:rl r,> a, !r - -' ;,1 oQg ;;rl.r-., t ?. t',i'-t i.;St7.ll:,
.r! elJg I rzb r9. I Olrl CrL- ;:J;c (iJirri rlJL d{Grrt.:ir.+.- Olrd
JL 6t )}l ,rf',rlrql; .4Y6.5lrrl;L rs ,rJiru; d{.rl3L Orl 6rJJSj * $t j

I rr9,1 .il;l ,r



Y0r

.461 rr-r.ii ;o o5l,i! nr-:o+,riii -f
,s .,.l>,r!-f2 dall q3 p ,r$la p:..4 61- ;l ,is;f o$9 6.;-S Otu OF
c.-J Orl !j:-t O.,lr,b .r.3 .ul9.i 4ll5.9brl2[ p c .Ji, \!:, 1911 q.6,. ,rlt- .5lq[t2

t.;i._x otlq&!,.sl;r.l5.lJs,L6t.)!,tr.F,rlr 4 q slr.rrt f" uf,U r:--...-.t
+? d,-:lA, - !r-Dj JU (rbr!l-,.i:Jr. ,rLl;c ." {ts}3 Oirr +U €.-;;

-ri;;.r. 6rA - ob,.rlrdl;

s ! ,ret* I e: ,rlL .9t,r21;t .ja. jlsi .,i,rlL. (,i, uJJ ; rf ,rlb .p
ns-,trf &ljrl q r-, O!21 ,r ,jl os r-. rs j|i 621 .c-l oy ,rUlfo 1, t"-l .rs ,r.;r
6":3-r.cJ.,5i "tfi.S.rf.tjJf .,F.rtrS.l;,JiF r 6r.t- $J JLOrI;.+ (f ).c-l

.rt rljl? dF J.lf u{i.J-, .r::.-. .]rii:..J+.9 L1!ri e, - r.,rl'.rt:<ru #f

r .r, rrb:!t-r fr!r: e,r.r .r:,.r ...1 .I;lttry J.l* tluit .)kJ j2.a. rc jtla;l

.gtrr!! .c9; r.rl;.;4.-c ,r3,rF:l; oJ .:$ gi.:+ .iySl or.:,.r! rrl5r rc '- '-i

..rll- .7, JL gl- ., sdirt r'r,;o{r-d 2s 9 |Jy2li.l,- orp1etr+ ,,*

.Ft- .-r \ftl+ t+ .l.,rl .-. Alrr l+l u..rrl, {t.:-l l"!li , trc{r9.r*r ,rf1 ! o!-r

,st r:r tc!r3 l. .{rVby bl* ,o*:.*,rlL gL-.;l orli:-l .51r,1U. ..:-.p;.i 6tS.t

+L .!.+.u:,.St .rlj[ ill jl,r! .? $li.t !'rK+, l. r,,.r.rls rg>. ;
.slx or-, Ci Cr5a O=l+ .,r.2j & sf.rtL 6rE JSi Jr.lf ir,j'.{, jl .&
.a;ir.!.I-.r dd!rL6or,.-;1.;in 6,1 b rel r. ue! dl- 641 .;Jgl;! 6!Lrfc.rro-

rrr:, s.ri .gLrc,9.r" L9-..  l- i,rl -gJE::. s-.;t er.i q 1., .rp s,L eL.
AFd O.lri! (\ . )..:,1or3 ji .,:.L l{lL dlr .re <r.tdL .frr.1r gl;l rr .r9i,,r.

.!il* riF hJ.i ,,-.r.i Jt .sLrblr.t--rp Ollrs diJ.r rtti:il
jl s+ jJ ":.^>brj! hli r rijr .rrr tt sty f e,*,JL dl.rljt itla'il

,t-r L+li r bCr .trrl;L 62l r.r rf l-g .-l lrrl;[ ,21 q ,sr;1.59, t i;3 * ,F*
."* U )l ,ifv ,jl,.:.Jr.dr,r. orut l .{ - . ,;l;:- 9 5 ,>9.to. ,N*l ace;:-

I JrlLi gli c;9 9 ,Ld .:.4t .lJs r, O.:+-. J,-li:, l, ;;br,,;!; rijr
-- t trrl;Lr;r2l,"lL gl- e,ri..i9,1q u;$o. ir$|.L 11.9.1t= r.!1!l..r1J6rlrJ.,Jr-:

.r+



YOf

;.i .trtt6\if q jt , ,..ro I c;gra ,rl.i .9.;L.,r.rLl er ;l; p.re .rl,-l jran ; c,zlln p.rc

6l+:1.r.,,, 1 ;i- Jalp clJ .,-r gl.2!L .r,::-... ,J- .,.i ,rrL gL.rtl, r+ gl,x.l[> jl
2o.5.,2 6L; p.tr-i t {-. jl.r:tr. ! Oralf .}aa dl.g,j Otr?.tJ5,r.,"[,.abrly;rllro
L.r!t+ o+l.slr.r+s +l?.i, Ql, cjbx, l;li, ,e)r 6;r),?)* JL.r{.rbt,

.r5,r.J.11

..ril.J: 6r:t:{e 6+ri r.ali. .99- r, ,r$L ,r:--o- 6r- jl {r:iLl, c,rL3l !r-l
;r21 .;r,-lr,b .r-J,,..gzfplr \5jla:; -r 6rtr.* Jrli. U.Ol+Li;. jl J,i,J:n .5Jt .r,

.l;i.r.o. ;r..t o-r;.9Lrrl;L;l !.rp,rlL elr..Ol.Ji:..rrt
O{l .e-l ,r-.r.r: ,r,1, .St .r!l + .r.rrl 6r., * W J ,.t *.,,UL :li OU
s-€ rjE .r=-r 6Ltrir.:+, dULl:-.,= rili {t - Olr-l Jr- e}+r.S )r o1; r, dL,..

.lrlo ,r-r-i ,rlL.g{rr\\ .j:'FS )l
U ,-i.-!Jtr*, :5.-r .t t- ,,*s-* t ..t-t,r,L 6{.r!rt Ot .iltJ &!irl tpl
cy I (oy) tlLy c1-f ..S4, ;l ,r.ili ! - (.rr 6btj t r-1ti. ,r) ,r-'r"i, o14,

.5{rr!Lr rr .ru:' r-a,,c oly'llan ;l sfl.r .;l ,r.:U r5!, 5rLod o9-,Jfl JiL:-ib drt ail

.5{rr!L rc .rb,rt5U &!rt .J"tf Oriar ;l .r$.t ufrL p .p2rtirf, ,Lt.g-l .,lr. slL
.rjb+ F- I G{4JL )r .Olzl JL

si+.5-- b rtl;-l Oli,.r,.)S )* +,o2!,U,,cJ rJrl-,'ti^.lpl;l,rl, J :,

;l,r:U.trrlt 62lrr,rL.rl+B,J:{lrl, Olrl rr.rrrj JL Abr!\; oa1i5 4iat);l

.l> 6.-c rs lJ .$l- r;l .glrorp ,r (q|.)-.-b* ;;..lSL.l,.l) d.1.. ''r^ .,.1bil

.rlL p ir* jl5i 
r, j.i .grl,--l o)Lrj $l , rr-, c;l{ti }r..rr .S! p:.-.- rStr:-{."

ct!;. ,s\ et* ..*.g{rrl;t r, .erll .9e, .pp )l ,f:, ,P ds * r' 'c""1 oorl$ril

.p .,.r; .sbrltl q.r9r1 Jalt/ ,tr6"rrrl rs-,, srL .5{.)!,! q r9r9 6;lyr glgr c.:.,-

rjLJ,L.! s$t r;...,f du.'ls)L{i $., iittytiJJie,P
JLrl;L 4 rf{r(ult))br.i.i.rt.g(Y),F )6Va.e*y crl3 ith) dt,

ir::.L,- Jr-, otJi- 6rbt 
'..--aj 

oJ-.| ,J cJ c.,,lli .;rl .11 qt - c2c E aA o-2
,a .,- .r"r .r!! ,r 19- g,i -r.Js. 615 ! .- '; ,rlL rb! 4 ;J (y) rbri .(Jr!s.

rrfCCt* JXoLU. L.,;; s-, rljL)r U(i, +i,'. O.J., W 1ay \lf sJ-S



S,

a

q

ai jl io=1, !r--) .Liq Oi jl srli:. l. ( ir ) .,-: r!9 Jsti tri tr r.!, .:-l oS.. .,

,-p-) c-l ;eLi:- \;1.,s 61! 6g; .c-l o.r!S2f I p.a-jb .st ,lbL.Fl .US
.ii2l p r.>..t,.:at{.'i O.lo.ri,. (.ri.*c.,5\,F*ulido,;tl.(Y Js.i dt rbL

, CJlr. d.lt.JjL, JL ('|,.)ljt .jttJ ut l'.*.;ly.r (;'jti r.:-.-.tsIJi,rj-{.
t rp (,t{.ii drL *Li 9 .9- .51 ;l .,.-, ,rlL rl;L r, ;rl=;Uii .r.rr Jql.i &|.i
69 g rLrl .pl9 .rtri. rry ,o ,rsl;L ,,-.-.:- rf (Jla3p .*l .r{s .99- )lLr$ t $)D 4lrt
Ja,1p;l .grt. r 5 Lrl)iz o-rr, or9 Jgb.,rlUrl ir-. gi .cibr,jL .,ll J* .e+rr

C& .t .'- ^ -lrlr. sL. .riir. JLrl fl, cib, J.,.lri Ol9.r, u 6 6$1t $lfgry
rstr,bt+ q tf:l JU:;t O+l,rl+ , ..., JL rlL r, qL.,- G{.l;li; ;l 4!ri ,il. s9r9

)*,cel*

.rl;L.;l l,rElr:- .;l,r:;- ti e;3,r. .->. 9. .r$! i-..t- Oy )l oul dy O,l d:.lf
:(Y 

"f5.i,) 
ca3.r. b r, l+ s*! .? D1 I 97 r, D; ,.,21,;Q.r9-i uF:- .,-r rlL + {.fr*

Vt ll.o.-; 
'l:\:c.,j,li.rr.r,L,r. 

r:r6..-e.r.,.":!L.rJ .,lrl; ry g; rfiralq5
.? rrj, CJr. ui.6l.f r;":j ,o .r;1,rr )L c9,r Oj .!r.: O:E.; ljti, I U* 4F ,N t

.sri.,. 4r;j r.r qt!! f .Sffz;..,gr;-*
iJrL (5{.dr-1, {.>,p -rJ.grrU ,J uCki; ,-*ri q .r.rrs. j., ,rEJ J4f q,l
l+"-, .! JL &:blr I 6rj:f rtl., 6l..ir :r, - .sf\ rrr; I A; GIrl. F:-.=- jl;)
r, c;b. I ,rb ,.1a!14 .r[ c ,-irE ,.r:* ii r rri.r b rlr c.-! + fii u.lrl+ .s{r.

Y0o

.Ft .) .tt.t t' ,l't JL.fi! (v) .,F:

S;



{car"s.h $i.l.tl, 
ir Jr<. fr rf:

,J.r . ift;o !S;r +,r { ;r .41 rn;*c' 16* ,r;1{ 1{ r r'? .*c er ili(qo ,.lf
/n5:rg?..r1-,r c. it(qt .1P t'rF, fr"f 

-r1c' 
tt f.to i&rr 6nfi

p.qf g o r1-a 6;:trq-4 di-..f g.Dg{(" xf.,hJ i{3r r5r 3f+rqt isfit rtt
rr.*A' lrllr c(rrlatfcP' € .'6clrrt 5Irie ;r l?:,c.' ,,.a. l.{i;f g.1?P J1-r1 t
;Ka i \\( Q.o r;f ftrr dg-a 6ai+ rer r U.tf6if 'r'-lfr ir r.4
,t' 

-1fr 
".d# i tt(icf € -.e rF, cr.;'* i5n';=:f 1(,,-<1.rq 1f 1!i(

,it 6 J l5qt 6r5e o lflr r..5 F4;Jt ,.'fr. ;:lrl;q! fslr ,rrfe l{"| ir +.A r.} 5 p-

FIF 9?P /i'e er'ry qf <.rt t<t4 tr iYf {(a'\ e.q? 
'rrc)nrf

\ ?c5! { \\c 1?;K"-t\ e.riarr i t{.,f rr* qg,;,' r-f-.t(i, t ,Tr1i5t,

f) :1{ ff 4{ rllfitif i(ittP f t-rio 
tr ?'aatc"

{ c j1c i) eri jrca, rl .ej.e t ;if{i-4 (\ {<r i ldl€ *sa g-4 7{? cr ,r er}

iq.rg.rllqrril\(?ro\\({c-a rrnf arfrr -re 1f Af S{ttfo\
6lA -{ta { r.ltt-t r:f <rl -i:r:r; 'e,4 F,.€151J*5 rnflCc6

V- 1pt't c-{f o f-2 ;}rc er ;1f1rq 5', # c 
"€

,{P s*t i S( ar6.r - r5r4 ( o.f |,-lc -lfc'

551 5eo 1( 5f t I -t -F,f4 cr i'+1rl 1f -1-61 cr 1f1(n5r 1f 1rr-n ,t

15l r:6tr" ,t.qt' r{..r 1sp sr llirqt r<F-i rl:r' l;O 1"-:9 :,/-.r-. 5 r4
f $yf \c *.{ c( tflaf € r. ro,r' cr 1f1rql1f ;(...s,t-r.r:slrr;-l

r1?f:rjr cr "d ;sO Jrr.., c'r' drr gi{P lg{ 19 la?9 rkr 1ep 5D
r{-cr 1cp' 6 rr rgr"a if.*1 lgrc r /l ,{c i.lr ,{rar'rr.ft ,t.
1.r. /qr5:.^c5Q a1-o cr 1-4 1f1rq (\tfo t dn \fta.-.t't;a rnvf
11rf 11e';1o 1fe c5{' dir;qrir.1<--f ,?" *;r c. iqrqt r<ra gt'
J:-? iA d iqr.tf r- f=.1f rf;r 19Jr1-=.f€r f,r ipJr cr E-r-1c

{ghJ - 5 nh c. 6ai;? n"' *.,{?Q - fln jr er -rr2 .*-i ;75lt ir?
Fx-? r.P sFrTqt 1P ?x.l'f ff ,drj.5''.' 5r i.if iqrqr '1r iF

JOI



Y6V

s*D+ JV ,db.rtjt ,;it5 17 i j 1jt J,b l!
,rb .*\3Li,j,tt-,I9*pJ grotEi
c.,:, ,f\g+gbrvil2
c.;:. .5sh3- ;ll rrmj! c 4l2V I t2P

treQr..qiqrt:ltl
cJ .J,tlc';r ItJ

;l orp ,r r.r r..,rf 6rl {rrilr rtf. ds-J 6JL}L 'l,;,.t 
..r{, t j .toy'.-. y +lr

;l ,51c9-*- ![ab 4') LiJP irl-i rJi-. t{ t J.l:. lrJ U drls. ,iL rt ..H,.

1S+Jr .Ster-lr .,.:!lJ .c{rJ-. .6jr5Jt el"- .o!tt=;l Ora.r .921=L 6b :ii
Cr!y'..rtr z# (*l ory,iL; JgJc rr *3 c! YLrs rf .rLl9r ;!-t,J6 ,S:i +;rt)\

.dy'y'I, Jgll j.rl: irl r;i9 q rLri. ,59 o.,1a tr Ot sl J.*- dr,
oa i5i ,2l,, u$2 ;-r- u:jj o1,1 er I .c$ .r! Jl.l,' ,ib .yU Jblr., ., 1-. i l, .Ortl

{RR) $l ,l.rU ,r'il, ser 62i c.,y.p 15tf,rr olrl (rbl) Jf::.ri ,rlL .5Lrr!l., rs ,rjl9

.stdt- ,str ! Ofr€ sl1/c.,tr'f1r rs[,sfr.S3li J"-4 .rl s.,;lra sr olfii o$..
ty Tj +Q$ iinlr- q) i-r. oL.r; r Lyl56l+ ue>t l.ir..Jjl ostiJ ! *iLn

";- 
r r15,r53! 

';-...- 
4lLd .arq-* .plr sr tr o.r+-. r:bf ,-L".,- 

"r,r1
,.) ..:-l oJ.3 €irr; rc ,r-, JL .5br!\ utc tlrrrt, ,/l:. Olr.' q (RD) s,r-,

&: tt e!,gif F :' ,_e: & *\ ij .e;ta gl9* u\ (RRl) s$? 
'r:--.:- 

.JL .l:

;l ,r-;L: d,lp {, ja (IN) ;1, c.-., a, .,r,r.at ol+ L-i c,ylgiJ. ,r e2L2- .}.55

;l .;:;- 6-,1 -l;al .- t - .c.-l o.r-i, ciy'.rlil.,. JU .sbj l{ rr L;li; gl; olli-l
rfc-l6l (rUl619.1-rr L 6L:il-.p.g;tiJqLr- la r-2ti- rr) .9;Li.fqL.r,-
r1 ,tsU .il c,lr.p I .r2.f'.r. .fusil 5rl7 o)9; jl 6r:#b .c,yl6.L .rr ,g;li6r1Lr-

..r,iL'..r.;.r-.r-f .r.r .-; ..9191.r9-.t'I1rr.5[.4!l5Ofa.r 6rt=L.g{r;lrl3
.oa" r ,sy'ii .rle,;!iJ Lr .c-l r.sL jL .rJst- ''";r .5!r, .l{-l .;Ua;t dt- .Oftl

;l ;S' ;l rq2r9ra. alrJ- (l I ).r.,ls rp. I .rbil "[6! rJcl- q;.r .5r;f5b,,1 ;,15.1 .r5+. 9.

.,ii:I; Ol;,c q .c.-l r'.1; .[,512,. rJrL r-,;r .p.;,1 f;Q 6l olr..i; .tdtrudLf,
Jf o.,9.5 alZ g7!r. $u; r, r95;o. r;r l rJ.rti:-l Crc) d.t'. ''r;^.s!l
+:f ...,d+&ts|dVig>.y9,llL,J-:- i,.tl, e.>., rf !13, -r.:t dp u.'E



Y0A

r*.-l Jr.-,; rfjo;$ 6L;.ra I ;:+ q*\ ftr j,p.gjrs o ef c-l |rd.
.r&rr &Iy' Art --:l ;r!blr5.9l2 r.lsl- r.g ? U.lh

.ii, CU l1:l d (RR) .e.rl JL .sbrbL ,r'ile 19- A; r5rb OL:; +Jrl 6{...!rrl,

,.,ir;.5rLifr2Lp $, c,;, t$L dtl-l .ry:{ri 
"plr 

Sj tr jl dlr .$t(J. 
";rr;

.^51ltl Olr- q r_; J- O:lA .J2+d,;t ,-rU; A;, 4 tr;* .JJ- !rj. , s-r-;
:r.i J{S, ..,-.ri srL 6t JljL Jr rp eJ o!9ru rr9lr1

RR1 =fl +p,RR1-1 +rr RD,.r +BrRRlr rftINu + p.Tq.r + ur

rl ;lJ+.rl=el c -Jfi L,i.!r.a 6rLI 6rtts;..9 .I5gs .5{f;L;l,rfb orrlr et
h Orjl g .r.orr A1/Y jl dl.f G..i .nar.,) ftl,rf.us g.ei; .:r.ri O":+-r (t Y).ry.r-rr

,) J)p + Ct i., etti r..$ .s; ,trll ,s s*--.r-. rrt {irt, .)9. I p.E ;l ,rfb O=r .}
:&-l

RR1 = -11/. 1 r ./0. t RRt-r - ./lol RDr-l + ./vrtRRlr + r/, llNr.r + ./. . rTQ-l

(-r) (Y/l . ) (-tltY) ( rrf ) G/A) Grovl

n.-./irorrR2 =./AtrF- /AA

jl 1rr , 19- 3,1j .:lr.ln &y', jl ,ii ,rt;l.t r--i:" l5*l ;,1 ;l .rfb rrrlr o:l gE
)L\.er* &.stlltr.st€;.rli'J..;tlacl o)14; .r;., cjj rJ o!:+ drl'
..r.rb s!,1 .5l,rrl;L s;- .5!1; dr,.rJ ,s s{- ,r5i .rt=il rr e.bL r:,j.r or:+-r .ryL

g7y 9 )2 ts 8 ,1;.'a )r &!l:tl p )tP ,.1;l e, rf c-l e;51;,2+ Tc ,-,J,o ,rjt
.rF.r .rljL cr- Ci rs ,r!!il 6r,.rs .sl9 J: c.rl, .JJ!. .+j.. .,1:11;ll .rrb ,lj 415
,*.t l- lJ.rt,-.g!re.gj. ., l,yJ. ,,IL ab_rblr ,F,rl*lJ )l .j!ri..i,4 -*i A+
.J..st rbqgry'-,r$ rry rr 62!L1.cJ- +:gl- 6ri- jl jt6 cJtL p.tr.,-,ali

.5r- q Or.r,..+8, jD &r, {arr, ,J.;.tc.€, ..J, .fL .,rg? r:.-.- rrILr \p r;
.t b .9lc!1 ,t5i;; (.1.-It.itlr,

42lc)2u':I}-2
i*rt t .2U,- Sts) Jt :tt Ji )J sIil, r:.-ri" ,.ilDl r, orlJ l, c^i; .,,t:.59 ,.121 .,s

4 p1..$; q Gr Jy .sr$c.J.n".O!lr5,rlL JoJg.,.,s drl- ''r^,rf.l5.l{alI! slt
r, .rl,il l, .til ..r3 ,,1=I; .9,/5 rlf,.r2s ;l ; orLSl c.Jiz q.r:; I st;1l,s rL-il ,"lL ,rl7rl3



Y61

t ;Y J)r-c ,trrl.9{r.r.r r! Ol s.lr,rlrlu e2r:; r Ol;l ,p JL .sbrbt? +,
s-)r r1.- 4\ r,-.r:; .; .e2$4 1- ;,1 ,.r:.rtfrr ,rSq d.-.- .fi; r JL ,F,:l*U
f .,-.r::r d.;blr t! Jr- t i.rUiJ .JLJ! ,,a:.ot-il.9pl d .3lrl t ftai!- .c.irrl,

Oi )r. rr s$L, d--:.. rl:ir ib O rTP - vr rfL YY orp glr.) el2l rt=il .5111 ;rl .rr9lr1

; .grlrfqL2 r,Ygo ;b ; I o!,1 .gtrrl[ rp ei, .dtLcl &)tC;j $, ei, rp
.Sl tlzi Azt 6y;l sry.eJsL e.,;r

6lr .,tj!,:--p {tc-l;rl;l,rfb,t'', o.ldF r 6rii c.'L;I,.}ab at:
;l ,r:i1 rr .1921 6ily .;!.1l'1 lib L +t.qli, q.lJ9,rlL dl.rltt ,rf:i.-t,rf.lt
"rru ! ,r.-2 .5111;\ 9 ts29 t;Vl s-t*,rlL .5L.r!U + -irl".. .5\L.p 6J.d;E

&l;rl r+,1 .s;L O!.+ !, dil, JN^II df.un- 62l.4tLl o)1"4; .c, 
":e!il 

! ;,;a.r
,rl;!;--=-y'U..ry:,r. et* or ti,;-!itqr+r.!l1Ur- "St,d-r,rrp Oi

Oi c-l dy ,ril:i, .e.r+ Atlljb q rJrrb+Lr-.+r+ gl.l .r.: 1, r,.5, gl'- .r9r-5!

t:,) Oi \iiahtl t rp Cr &l/ c.-t - OL;-. .S.Efrtt.f .J- 4l ! .ur ,ll;il l, ca-

.sl;l r9- g; .61 p O,l .1r .9.rn1 { 6rL;-e ,:a}'il ,r ,pi. ,r l; c;ir. ,..>. ,. dry{i
4) c"-lr5tr, Olatr rr jl$.rbl5rlt 1Orl r.\t2 lii{bil 6r,ro sl; . /0 ;l;Jlg;
t S o-tfi ii t:;i!il 6.r=r; .sl; . /0 .Fn rr ,r-r Oj ,r fil;il ,5r,arr ..ul;

.(ur,. u!.lf6.rrrr ul; . /0 !, 6-r: p jl5.i

.d .rU ,l=-l & .,b,rtrtU ri/.5rr j.! 4L:- p:-"- 9 cJp ,r:i ,$r .99r ;l
e..y'./a r, 1 415 F:.-- oJrt.Lutr rJiF .{ri.gL rtF jl jrti -&b olbil
I .us4 ,.;:df l, rJrL ...j.. .rr.i .:JrL Jr>;l cJ;tb .rqe r, r,;.. rf ,r{t i r4frr

c-JJ,rlL ,l;t-, ,.r jl5: jl, +,r- ut 15 j:j 
'-,r+ &,!iL.:r r9- 614.i2, ealy'1

rid
.i. , tr+l ,- - $ri r;l;,r.; rl=il.rr .rtL .5{r.:lg g,; 9 rtr; "iF 

latd

.,lL 6tNl+ G;f6zl6rb:11 ulF .o--L .$g -r::.1 r9.q l, JU ,sb_rl.ill .F,rll
-ry ul1r.i 2r,.3tLl.Jg oLE.l ,rl;!,;--- JU c^rU.;9q.,rSlt! p:-..,r-;l grl;



t?,

:g.lt gl,oo*t_j2tJ

J)\:lt r\r:.!i \}F r*s,rs o\.:i :,r.. r,$. rlrr:-i j\,br - r; 3 \,>.}.r - ri $\.J'i.Ji .)LJ' - \
.\?\l $\r{i rrS. r.l

\s\!! i,LJ; , .r,$, t{,\ ll €..t Jr .J,, rr\.\ rr:.1b .rj}5 sLrf.1r.Ni ,r rJ. \s\.r\i\y' - t
Jr., \rJ.L-\r.rijr \irt r,. - \$\-ait \sur-\r JL ]:ui j\r..!r.. 9)\r.SF i+ J) - 1)

6i. \3\.\, ilrtr J rti\ e-r 1r -(q35 1375 ..srr\e^; lrri r. (<tenminatir iotctdialin)
{/: , i,.L )\.j\. s\)r\ j\5\ (defaull - risk intermcdiatir) .t(- 5,-r \sr.L-\, (ir\jtr6..
\s.y)r s;&-1, rt)-.1 3gsf 15 .. 11 ;rrr I i1tlrs;tst*r., ll .r,.r er? ,JL:. .,. ri ..
r(\rr-\, .,. irr.Jtr- G\.\1 3:tr 5 ;1tlr51tst.r1 5r r,r. .1, r,?, Sit (malurity inacrmcdintim)

.S j6€3jui\s.r \s\, .r\)L. ). i,&. \s;srg.. (itrfcmatin inrcrmediadr) .ji.)l,r \gt.LJ!
(rist pmlitrg) S ,J 1=ii r,( j.:j.u :-r .p .jju. i,rlf.i r\ dFrr $\r. \) ll.l..,\'.1U, i,i,
d ) .r.\.L s\r.i'r, r..-, j\.iiE-\ , !(i,\ .,!\b ,\p. V\ )D .-\t 6 J; g\r3t.1\r ;: slJs..J,.7

'J 
r- irit+ .l'-f l\ (r.\-\r. \Fg rirri a\)1 !.-i r,-} r.t.\-\r. \ i\ JL &-1, gli .-tr q,

\sL. Fj Jl c-t .- ). J\i\J. ir\.:i$ Li \r,\-\ , \) JL s\r.).-\, .J:^)\r. a\ j J. \r\r&-r, .si,r
r15;\r\ ir\-}. 6}r; .s\s:L. J.\: (dePc*]fry intemlediariB) r+!r \3\r&-\, - .:A\ '.rt
r-L 6tx3,: $ (Conteradual iotcrmediarics) \stur\i $\r&-\J - .? r...3 ltrt.rl 5 1r; 

g\rc3)
(iDr,tsrnrnt \srJS.,l.7 s\r&-\r - 6r r...t Ji-:il\ \s\erJr,.Jtj! ... !y.y 5:15> r... 5 Jrl

intcmcdhri5)

-., gi s\)r\ \r\irJi, rl$ jr\.: \s\irr.. JEL

:".j.,$. .3t, gr.,r,9 ..)\;r !,-. ta. g\7.

R6e, PS.& Frascr, D.R, 'finamial Instiru&rr", Busitt6s Puuicaaioo, INc. TB, 1968,

PP. 
'XL '....r.Jt .. i.rr\.<.- J. g\r.fjtr. 5 r].,'. .rjf r,\r.)' -t

DorDbuEct, R.& Fklrr, S., 'MEoeoqDb', Mccraw - HiU, f990, PP. 194-9.

$- j\ - .t\St-\ .t\, .r+. \s\ii ..h- !-p j\ s&S-Y O-) rt .irtrt JS.:}+ $\rli\ .*. Li - r
;:-- i,U')!\ g\1 .r.-\ or.-r!r7\- rr.I r)5\1 5 srr\g; sf, 5;t tr-i - JL J+ .,':..!r-...?r\
jir.\ f, (J:)\ \r-\-:16..\5\r rJlrl )) J* Ji=;' ,\j\. \r-), r\9+ !tiU-'... r..rt-. t.r\ irt ),

.\ltv {rrre !i)U\ g)trsiL.

.\\0 o.ir.r s(r) r)U j)r\ r-L + r.,....r\ irl.rr-o
.r-t r;y 6j2)p I J-i $\.i.r-rrJ- yrt)k )t r$t it .*..iaJi tri ...r.:... \lrK-\
jLf ,<.j)rs: \r\)5\"\.i,-l .tS.;...*'..IJ;\ -,\:\ r rry.s!iF u.;+. j\ rrti-t 11L r,. J c\rr
r,.r- \s\r'!6 {i r \,ir. , qi \9\^.r , Jr.; , \r)r1i .tr.l q r-r .3J. i}t! .g r.r!r. t
\riJ;\.lL , i.r-rr. $Ur;i: 9 J5 r.. X g!.yg {.i\r .5r.5. .l)i\ \.r rG.:. r7 !1 ;j r. ; r:\;
iri. \5\r. .i-r \r&. .;-' Jt - ri\r. 'rr silF\ r)i. r\\.-\...,.;r5.,;.(-.G:..rq



trl
:rf .(; p gr;. r, X gt.16 ; 6j|$ gt;\l r;gr olJ

Iribco.tci!, H.; 'Allocstivc ElFrcicosl Vcrrus X - Ellicieocy', ADcric.o Econonic
R. ilw, VoL 56, No 3, pp. 3m - 415, Jus 1966.

.\t! ? $Je .95\r .:rr\:5 r)'.d. iJ- ...ri r-rafsrr ; g{!7 '.r}\6 r.\i\ .trrir.i -

gt:lf $r rg-. .jU; :rf r-.ra p ,r-L .. r:\i\r. 
'.J\r\ 

r\-fl , ..r.-1i1t rrJ.r-.r1. r3\1. -Y
.(D ) ji r\rr! rrrl rgrrg rss\r - ..i\ .r9.5\. (sjlr ..lr$r rJlrr r\...l t )tj\

hrrr ..\:i\. t!\t\ t),. r\tlr.ltr-i \s\r€-.V ; ,t]V. rlit e 5 jt*U 3|,: rr\ri r.rllt rrr\$ -}\
.\t0 I \ . r :r\!rr s\tYt $\r{.}g:;b r\..r\ .rs.:;rt

.\r .^ir (t J)r\ ), C)r. ilL) jiq- q r..t .. \-\ , J. s\.ri,\ s! J6: .p\' r); .p -\
(\ ) $J rr (rr) r,o. \r\i, JV l')E;\ \j{i\ )\ rr !\r\ J, \eu jiL. )t JSi .i;J Ut .

.r.i, A+:a .lti\r. )t-i (r..
.r.Jr. .r-r q 3t\; .re. ti r\r-\ .J0. ii i\ pi Li irt, f \ - \ .

:l r$,;r. ri-\ rrl r;\ ;/ .1r 6 g.;i s\rs-1r. ! lr\p \g\r.;r t!i\ )\ !,,-. Li,. $\r. - \ \
N8bli, M.& NuScoa,J.B (Ed.),'The Ncw lostitutional Ecmomic! snd Devclopment',

North - Hollard, i{rBtcrdam, l$9.
..a-\ .JC iW\ (\rt\ - \\ ) lL t\ r15r 6. g\1. .:l5\1 igt - \ \


