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Abstract 

Islamic financial engineering is the range of activities that include 

design and development of innovative financial instruments for each 

operation, as well as to find creative solutions to the problems of funding 

under Islamic law. And normally used for liquidity management and 

various risks facing the Islamic financial institutions. A search can conclude 

that the development and application of tools and mechanisms of 

financing as an option clause and held peace that is compatible with the 

provisions of Islamic law and the ability to accommodate modern financial 

products through the introduction of Islamic financial engineering. 

Keywords: Islamic financial engineering, Applied Photos, condition 

option, hold the ladder. 



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٧٥ 

òß†ÔßZ 

"&`aI �%� b%�*M c9�$%/ dV%� _I ����%	� c9�$%��� �%���;� "�%	9W/ 
����%	( ,e
%��O�� 8f%/ N��%�� 9 �%	I ghD _I �i
F�?%/ �%j(+I( �%j��Kk2 b

 �%%%� �%%%*' l "��(<%%%/ R�F%%%YI( �'&D
%%%/ �%%%� "�%%%m0 N��%%%�� V%%%� -&%%%n+ 8 )D
%%%!o
 �%m0 �%� �%m@� dV�( ,p�\ ).] �� A�0 q�$H�'&D
%/%0&' �H�%7 �'V%� _�  )%��;�� 


n �@��2=  
�%%%%� )%%%%%.] �%%%%%� �%%%%5��� �%%%%%*' l �'�%%%%%M ����%%%%	� c9�$%%%%%/ b%%%%%5�rI s&%%%%DI �%%%%%`B t

Y� -[u$� "��(</ R�F��v%/( w�0&%U w�9 �'V%�( _(
%��;' W%n+ �H�%7 t
 ��*�%/ �1&;! \x0 ,_[y( R9�]� "&D
�( ,���n�;�( �Y�z #j&D
� {�

 ���'�M(&�1 @��2 )'���� Q6-
n� �'�2&� =  
^6 8 A%%%;�O! _I ����%%%	� c9�$%%%/ {%%%� 4v%%%' �%%%� �%%%O'&: Z�%%%�� _I t >�%%%M6 )�.%%%	

 �%%%%*�' eV%%%%�( ,�%%%%����� �%%%%�
D 8 c9�$%%%%/ dV%%%%� |�%%%%SH( c
%%%%�IA%%%%O�O} 4�%%%%D �%%%%� 
	� ���'���� �j(+I( �j���~ &��?/ &'��������=  

�%%��%%	� �%%���� �%%	
�� �%%��I ��%%! �%%�� ���  -+�%%7 �� %%�! #��$%%�� "�%%���� 
 �� )*� J�.���( &'����("(+��./ ����� ( -&*#�?� 
O�( N<� 9��D �`��=  

c
�Ic
�Ic
�Ic
�I    EF.�EF.�EF.�EF.� : : : :c
� V� EF.� Q6:        
�− c&;�� {� "(+I ��O�.�! �	
�`�� ����� ����	�=           
�− c&%%%;�� {%%%� 9�%%%%�D N<%%%� 
%%%%O�( #�?%%%� -+�%%%7 �%%%%� "(+I �%%%	
�� �%%%%���� 

����	�=        



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٧٦ 

�− �%%%%�a�! �%%%%	
�� �%%%%���� ����%%%%	� &'�%%%%��� "(+I �%%%%���� ���%%%%	6� -
%%%%'
B 
q7��� "
S�?/ "[u��( 8 "^�� )'���� 9WT�	^(=         
òîàçc@szjÛaZ@ @

��%! �%��I V%� E%%F.� 8 b%]�� eV%� 
`�%! A%%�0 g�%	� �%���� �%B�5 �%%F�� 
9�*�2^ "(+I ����� ����	6 q7�! "9���� "�'
F��( 
F�� �%� &:�%�/ P%09( 

-��@7 g�	� ,����� P1(( �O'&: ����$� 4�%�5 -&%*�.� )7��%��� �%��'���� �%�� 
��;! �`�� "�7<�=  
òÜØ’ß@szjÛaZ@ @

��*! ��*�� EF.� 8 �2�B� {� 4C?� ���� :  
)%%%%%� �%%%%%*�' J%%%%%%�.�! 9�%%%%%�D N<%%%%%� 
%%%%%%O�( #�?%%%%%� 
%%%%%5�7 9�%%%%%%Y �%%%%%	
�� �%%%%%%���� 

?����	�  
wèäß@szjÛaZ@ @

�O�O}t c
�� EF.� #! >
��	 wS`�/  ���;�w w�!~:   
١ - G`�%%/ �n&O�%%%	^ :��:��%%2 {%%%� "�;'<%%�� "9&%%%O�( �%%�� �%%%�;! )%%7 �%%%� 

9�%%%%%%%�D N<%%%%%%%� 
%%%%%%%O�( #�?%%%%%%%� 6�%%%%%%%�H�*� J%%%%%%%�.��� 
%%%%%%%5�7 9�%%%%%%%Y �%%%%%%%	
�� �%%%%%%%���� 
����	�= 

٢ - G`�/ ���F�� :�� 4�D -+�@�%	^ �%� )%��} �%;2 9�$%� �%�O�.��� �%O�;�/ 
�	
���2 ����� ����	�= 

  
  



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٧٧ 

pa…†ª@szjÛaZ@ @

4�%%%� E%%%F.� 8 dV%%%� �%%%	9
� �%%%� ��%%%*� &'�%%%���( 9�$%%%� �%%%�O�.�! �%%%	
�`�� 
����� ����	� �� 4�D  9��D N<� 
O�( #�?�=   
pb�a‰†Ûa@òÔib�Ûa@@ @

١( �%%	9+�%%	9+�%%	9+�%%	9+    ���%%Y���%%Y���%%Y���%%Y    |�%%�@�|�%%�@�|�%%�@�|�%%�@�    ��������������������>>>> =� =� =� =�>�%%] E%%5�.� �%%	9
2 4�%%5 9(+ �%%	
�� �%%���� 
����%%%%%%%%%	� 8 J%%%%%%%%%�O} �%%%%%%%%%����� ,��
�?%%%%%%%%%/ )%%%%%%%%%Y�!( E%%%%%%%%%5�.� Q6 _I Z�*$%%%%%%%%%� 
����%%	� "�O��%%%/( �%%���� ����%%%	� 
%%5�7 "(+I �%%%	
�� �%%���� ����%%%	� 

�%%%%�;! &%%%%S5 ��%%%%	� �%%%%������ ��
�?%%%%/ �%%%%�[0��2 )%%%%'���� >��%%%%� J%%%%0 ��/( P%%%%� 
�2�1 �;'<� ����	� "�B���5( P��S/=  

٢( �%%	9+�%%	9+�%%	9+�%%	9+    +�%%��+�%%��+�%%��+�%%��    4�%%B4�%%B4�%%B4�%%B    -v%%�-v%%�-v%%�-v%%�� � � � ����������������>>>>����    _�%�;2 2P%%� #�?%%� :�%%	9+ �%%H� �� w%%2 A%%O@� 
,_�H�%%%%O�( b%%%%y��( �%%%%	9
� P%%%%�2 #�?%%%%� w%%%%2 A%%%%O@� ���%%%%	� _�H�%%%%O�( �
%%%%/ 

�+9� wH�%%%O�( �%%%�2&;� s&%%%D� �%%%�� "V%%%DI ,A%%%2 
%%%]( )%%%Y�! E%%%5�.� Q6 _I 
9��;/ eV� 
��;' A��� 4�5 >�%`@� #�?%� 8 A%O@� ���%	� _�H�%O�( �+9� 

�%%%%� 9�%%%%�;� 
%%%%5�� �%%%%�( �%%%%� +9( 8 _L&%%%%O� #'&%%%%*� ��?%%%%�( �%%%%'�.�� ,�@'<%%%%� w%%%%2( 
N(<%%%%� q%%%%B�� �%%%%�&0�! �F$%%%%� P%%%%�2 #�?%%%%� ����%%%%7 J%%%%�;�! P�./�%%%%2 �%%%%��( J%%%%�;�! 

��T��2= 

٣( �%%%%	9+�%%%%	9+�%%%%	9+�%%%%	9+    
%%%%��
%%%%��
%%%%��
%%%%��    >��%%%%�>��%%%%�>��%%%%�>��%%%%�    �%%%%B�%%%%B�%%%%B�%%%%B� � � � ����������������>>>>���� �%%%%	9+ _�%%%%�;2: "�%%%%���� #�?%%%%� �%%%%y�;/( 
��.%	�F/ ,�%� )%%Y�! E%5�.� Q6 _I 
%%O� #�?%� �%*�' .�!A%%O� 8 �Hf%� ��%%U 

-+�%%%%7 )%%%%'�M "\ -��%%%%@7 �%%%%���� 8 c9�$%%%%/ ����%%%%	� ��%%%%	 _�%%%%7 )%%%%'�M [$%%%%] 
)%%%%B~ (I �%%%%	��� )%%%%B~ (I ,)%%%%'�: �n <%%%%�( �%%%%@��� �%%%%� ��%%%%�;� � �%%%%	 �H�%%%%7 



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٧٨ 

w%%%%S��� w%%%%��9� >I w����%%%%Y >I w�(�%%%%O� >I �%%%%� ,9�%%%%S�� W%%%%7 �%%%%*�' c9�$%%%%��� 
����	� )'�M P'9��� ��@]( �$��� -9�( �c�]( �� J'&: #�?�=  

٤( �	9+�	9+�	9+�	9+    ���;�����;�����;�����;��� � � � ����������������>>>>����====    #! �`��]��� 8 �;��B Z��[� _��;2 ��	
�� ����� 
����%%%	� �%%%�9(+( 8 )%%%'�M �I9 4�%%%� )%%%��;��, b�%%%Y�!( �%%%	9
� Q6 "�%%%�KL 

�	
�� "�S��/ 8 9�:6 +�O;� ,-W?/ P1(( ['�%;� �%	
�� "�%S��/ 8 9�%:6 
+�O;� [� ,-W?%/ b�
%]( �%	9
� |h%O� �;.%� "�%S��/ �%��'���� ,-&%*�./ 

b�
%%%%O0 G�%%%%�� 9&S�%%%%	^ e��%%%%/ )'
%%%%.7 �%%%%� R�?%%%%U e9�%%%%y ,�'
%%%%� G�%%%%��( 
)�?! _�'
� #`	��2 )'
.7 �� )'���� ��	�2 "�2�?5 ���;�= 

٥( -�%��D-�%��D-�%��D-�%��D    
%%��
%%��
%%��
%%��    ,w%��,w%��,w%��,w%��    _�%%�5(_�%%�5(_�%%�5(_�%%�5(    �%	���%	���%	���%	��� � � � ����������������>>>>����==== ��%%	9+ "�%S��/ 
���%%	 �%%���� 
����%%%%%%%	� :P%%%%%%%] �� "�'
%%%%%%%F��( G��%%%%%%%��( &'�%%%%%%%���� b�%%%%%%%Y�!( �%%%%%%%T5�.� Q6 _I 

"�S��� �	
�� ����� ����	� �%� Z�*$%� ����%	� J%'9���( "�O��%/( 
����� ,����	� �*� Z��� "�'
} AB�! �	
�� �%���� ����%	� ,�%j�S���( 

#!( P1( "�5hO� �� ).] T5�.�w� &'���� �	
�� ����� ����	�=  



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٧٩ 

szj¾a@Þëþa@ @
âìèÐß@ò�‡ä�a@òîÛb¾a@ @

g×Ş¹]Ùæù]<< <
ÝçãËÚêÃ•çÖ]<�^’jÎ÷]<»<íéÖ^¹]<í‰‚ß�]<< <

^(It :>�`@� �	
�� ����� :�%	
�� �%���� � Financial Engineering �>�%`@� 
#'
%%%] >
%%%] "���%%%;/ ,�%%%���� A%%%�*� (
%%%.' �T'
%%%5t �%%%� E%%%�5 >�%%%`@/ ,�$%%%���( _6( 

#% ;� "�%@'&;! �%	
�� �%���� �$%���?� �%� "�%`B( &% H wT5�%.� �'V%� _(9�%%�' 
¡\W�%%%%%� ,"�%%%%%'& ��( (I ���$%%%%%� "�%%%%%S��/ �%%%%%���� 8 "�?%%%%%	C/ �%%%%%���� V%%%%%� 
%%%%%SH 
�0��Dt 8 �'&;! V� ,���$/ >
]( 
'
;� �� e& �� �	
�� ����� 4�T�I:  

− �%%%%'&;!� Finnerty :��%%%%�;! �%%%%	
�� �%%%%���� #��$%%%%�2 &'�%%%%�!( J%%%%�.�!( "�%%%%���� 
"(+I( ����� �i
F�?� #'
O!( 4��5 �]�D¢ ��
.�( "�*���� ��������= 

− �%%%`�0&�(¢ �%%%�;�y �%%%��(
� w%%%	
�`��� w���%%%�� LAFE  :��%%%£�2 �� %%%�! &'�%%%��� 
J%%�.���( &%%*�./ �%%'& ��� �%%���� "(+�( �%%���� +�%%3� 4�%%�5 )7��%%��� �%%���� 

-
O;/ ¤���]( ¤&@� �����=  
− �%%%`0&;'(¢ "��%%%H 
%%%.� ,v%%%'v;� _�%%%2 �%%%	
�� �%%%���� ��%%%� #��$%%%! &'�%%%�!( J%%%�.�!( 

"����� "(+I( ����� ,Ai
F�?� #'
O!( 4�%�5 �%]�D¢ "�*�%��� �'+�$%�]^ 
�%%%����( = Q6 p�V%%%7 
%%%��' )%%%2 q?%%%F0 -
%%%'
y "�%%%S��/ {%%%� �%%%�9(+ f%%%�O' ^(

�4W�� "k��� c
�I ��
z ��'
] 9�*0I( "(+I P'��! "^(����=  

                                                           
(1)    Finnerty, J.D. (1988) Financial Engineering in corporate finance An overview, Financial 

management, vol. 17, no, 4, pp 56-59.     
���        "��H"��H"��H"��H    
.�
.�
.�
.�    ,v'v;�,v'v;�,v'v;�,v'v;�    �0�0�0�0    -9+6-9+6-9+6-9+6    ,&:��/,&:��/,&:��/,&:��/    ������������    �Y9�.��Y9�.��Y9�.��Y9�.�    ,�'f/,�'f/,�'f/,�'f/    +
�+
�+
�+
��¥��¥��¥��¥�,,,,    ����������������,>,>,>,>    ¤¤¤¤��������= = = =         



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٨٠ 

�%%%%%%]��Ht �%%%%%%� �'9�%%%%%%;�� �O2�?%%%%%%� �%%%%%%*�' �%%%%%%'&;! �%%%%%%	
�� �%%%%%%���� �%%%%%%£�2 :9�$%%%%%%�� 
#��$%%%��( &'�%%%���( "(+� �%%%���� ,-&%%%*�.� +�%%%3� 4�%%%�U )7��%%%��� �%%%��'���� �%%%�� 

�``B�! "�?	C/ ;����� 9�*�2^( ��� §�%� +&%� c��%D^ �%� ,
n�?%� )%2 ^ 
%2 
_I _�*' V� c��D^ v����t Q6 �%B9+ A%O�O} s��?%/ ) %0I �%� -��%@*� �%���T/( =

V%%�( �%%0 
%%2 _I _�%%*! -+� (I �%%��~ �%%��'���� -&%%*�./ J%%O} �%%� ^ P���?%%! "(+� 
"�%%%%%��~( -
n�?%%%%%� A%%%%%O�O} =��%%%%%���2( _x%%%%%0 �%%%%%	
�� �%%%%%���� �� %%%%%�! �%%%%%;29I ��%%%%%�I �%%%%%� 

��������=  
� − 9�*�2 "(+I ����� ,-
'
B )T� "�]��2 _W�n^=  
� − 9�*�2 "��KL �%��'�M -
%'
B ��%@��� ,����%*�� )%T� "�'�%F�� 4+�%.��( �%� 

4�D �*.�� ��/�;�=  

� −  _�'
� (I ����?� -9+6 )T� ,���'���� -9+¨� -
'
B 4��5 9�*�2=    
� − �%%%�;! p�V%%%2 �%%%���� �%%%	
��( J%%%�O} Q6 c
%%%� -©�%%%;/ )%%%'���� # �%%%� �%%%S`�� t

 �%�� �%���� "�%B���5^ )%a 8 ��&'��!( -©�;/ ����� "�S��/ 8 -��@*�
������( -+
S�� �£�2 �$�!=  

                                                           

���        #��&%%26#��&%%26#��&%%26#��&%%26    ���%%	���%%	���%%	���%%	    ,#�'�%%	,#�'�%%	,#�'�%%	,#�'�%%	    ����%%Y����%%Y����%%Y����%%Y    �%%	
���%%	
���%%	
���%%	
��    �%%�����%%�����%%�����%%���� : : : :"&%% H"&%% H"&%% H"&%% H    8888    G`�%%/G`�%%/G`�%%/G`�%%/    ,���%%	�,���%%	�,���%%	�,���%%	�    v%%7&�v%%7&�v%%7&�v%%7&�    ª�%%F2ª�%%F2ª�%%F2ª�%%F2    �%%7«�%%7«�%%7«�%%7«    
�FB&��FB&��FB&��FB&�    ��0f/��0f/��0f/��0f/    ,9WT�	��,9WT�	��,9WT�	��,9WT�	��    ����������������,>,>,>,>    ¤¤¤¤¬¬¬¬,,,,    ¤¤¤¤�������� = = = = 



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٨١ 

g×Ş¹]êÞ^nÖ]<< <
h^f‰_íéÖ^¹]<í‰‚ß�]<…çã¾<< <

       &`a 8 "��?� ��1�� >�%`@� 8 l�%� 4�%� A�O�%2 �%��;� �(��'+�%7 �%�( �%� 
J��' A��� �	
�� ����� , eV�( ���' �%�H�*�6 4W;�%	 &%T7I �%� 
%n�� �%� "�O@$%� 

�%%����� "(+%%� �%%���� =�T%%�0t _I #�?%%O! +�%%O;� �%%�B~ �%%�� sh�%%! (I ��%%.! 8 >�%%' 

5( �`;'��!( Q6 "�O@Y -+
;�� e+C' Q6 P'��! &:��/ -+�'�( 
n�;�=  

      ��%%%%%�!( �%%%%%B�U �%%%%%	
�`�� �%%%%%���� �%%%%%�6 �2�S�%%%%%	 ¤&%%%%%@� �'9WT�%%%%%	 �%%%%%O0(t "�%%%%%;���� 
�'&�T�?%%/ "�?%%	C/( ,�%%;�t (I )%%��;��� P%%� +�%%�] �?%%0��/ ,�%%��(
� �9+( &:�%%%���� 

�%%%%%%%��F/ ���%%%%%%%���2 ,�'9WT�%%%%%%%	^ �%%%%%%%�( 8 p%%%%%%%�\ �%%%%%%%�;! �%%%%%%%� "(+I N�%%%%%%%F�� ��%%%%%%%� 
Financial Hedging =+
%%%%F�!( 
%%%%Y�O� �%%%%	
�� ����%%%%� �%%%%O0( �%%%%��F�� �%%%%�� A%%%%B�! 

�?	C/ ���;/ =  

]( "
`® g�	I 4�� ��/�;� V�� �'
2 "�����?� �� _&O� �'<;� -9�%i 8 

4�� "9�*�2^ ������ �	
�� ������, �*�'( ����! dV� &�� � �����2���  :  
١ - ��?%%! +
%%;!( "(+I 9WT�%%	^ �%%5��/ 8 g�%%	I ,4�%%� 
%%]( s+I p%%�\ Q6 -+�%%'� 

����%%%	 ,g�?%%%� �%%%5�!6( 
%%%'v/ �%%%� )%%%'���� �%%%� J%%%'&: RV%%%B �'&�T�?%%%/ +
%%%y 
#'
O!( ¤&@� -
'
y wT5�.�� �� )'����= 

٢ - +�%%36 "(+I -9+6 ,&:�%%�/ �%%��( b%%�*� �%%� -+�%%�6 P%%'��! &:�%%�/ �%%���� �%%O.: 
"�� %%@�� �'&�T�?%%/ &:�%%���� =&:�%%�/( �%%���� �%%�� 
%%] !¯&%%;� �%%� "k�%%�� 

4W%%%�� �%%%� :&:�%%%� &;%%%	 ,-
%%%n�@� &:�%%%� &;%%%	 ,cf%%%� &:�%%%� q%%%�O�� 9�;%%%	�2 
#`	� &:��( 9�;	I P�?�= 

٣ - +
;! ���!( "��S�!h	 9WT�	^ �S��H +
;�� ���!( +
°( "(+I 9WT�	^=  

                                                           

���        "��H"��H"��H"��H    
.�
.�
.�
.�    ;�;�;�;�,v'v,v'v,v'v,v'v    9
$�9
$�9
$�9
$�    ,J2�	,J2�	,J2�	,J2�	    ¤¤¤¤��������= = = =  



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٨٢ 

g×Ş¹]nÖ]<oÖ^< <
ý]<íéÖ^¹]<í‰‚ß�]íéÚø‰< <

^(I^(I^(I^(Itt tt : : : :����� �	
�� >�`@������ �	
�� >�`@������ �	
�� >�`@������ �	
�� >�`@�    ����	�����	�����	�����	�::::        
�%%%%]��Ht �%%%%� �'9�%%%%;! �%%%%	
�� �%%%%���� �%%%%�� �%%%%H«I �%%%%`��6 8 E%%%%F./ ,4(� A%%%%Hx0 

�%%%*�' �%%%'&;! �%%%	
�� �%%%���� ����%%%	� {%%%� �%%%£I:� �%%%���� ���%%%�� �%%%�� �� %%%�! 
"����� #��$�� &'����( V�@���( )*� "(+� "����;�( ����� ,-&*�./ �0�16 

Q6 ����%%%%%Y 4�%%%%%�5 
26�%%%%%�� )7��%%%%%/ )%%%%%'���� )%%%%%7( p%%%%%�\ 8 9�%%%%%:6 "�%%%%%`�B�! �<%%%%%� 
���	�����=  

±%%5�'( �%%� V%%� �%%'&;�� J2�%%�! >�%%`@/ �%%	
�� �%%���� �%%'
��O�� �0� %%�t 6A%%�� A%%�I 
VD�' w;2 9�.��^ -9(� _I _�*' �O2���t �;'<�� ����	� =[�'( V%� �%'&;�� 

Q6 _I �	
�� ����� ����	� �� �! ©��;� ������:  
− 9�*�2 "(+I ����� -
'
B  

− 9�*�2 "��KL ���'�M -
'
B= 

− 9�%%*�2 4�%%�5 -
%%'
B -9+¨%%� ,�%%��'���� )%%T� -9+6 ����?%%� (I ,_�'
%%� (I +
%%�6 
²�Y ���'�M P'9��/ ���;� #n�! c(& � ���F/ �(</�2= 

− _I _�*! "9�*�2^ 9��/ �`��6 ,�O2�	t � �	 8 +�"( (I "����;� �%��'���� 
�%%O0 �� �<%%�� P%%� +�%%;�2^ �7�%%2 9
%%] �%%*³ �%%� "�%%0��D^ ,�%%�`O@� W%%2 �%%�v��' 

��]
$/�2 ���<����=  

                                                           

���        ��0��0��0��0    ��&���&���&���&�    ��������    ,���Y,���Y,���Y,���Y    "(+I"(+I"(+I"(+I    g�	g�	g�	g�	    
O��
O��
O��
O��    ����	�����	�����	�����	� : : : :)D
�)D
�)D
�)D
�    �	
���	
���	
���	
��    ��������������������    ,����	�,����	�,����	�,����	�    ������������    ,8f/,8f/,8f/,8f/    
++++�¥�¥�¥�¥,,,,    p�2p�2p�2p�2    ,_+�?�,_+�?�,_+�?�,_+�?�    ����������������>>>> = = = =¤¤¤¤    �´�´�´�´= = = =  

���        V�V�V�V�    f�;�f�;�f�;�f�;�    P2 &�P2 &�P2 &�P2 &�    ��������    ��������    v��'v��'v��'v��'    �	
���	
���	
���	
��    ��������������������    ����	�����	�����	�����	�    ��������    �	
���	
���	
���	
��    �%�����%�����%�����%����    �%'
��O���%'
��O���%'
��O���%'
��O��    �%�(�%�(�%�(�%�(    ��]
$%/��]
$%/��]
$%/��]
$%/    
�������<���<���<���<==== 



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٨٣ 

��H�i��H�i��H�i��H�itt tt::::    µ'9�!µ'9�!µ'9�!µ'9�!����	� ����� �	
�� ����	� ����� �	
�� ����	� ����� �	
�� ����	� ����� �	
�� :   
�%%%� E%%%�5 ,P%%%] �� ����$%%%��0 �%%%���� ����%%%	� "
%%%B(o V%%%�� _I "��%%%B �;'<%%%� 

����	� �%`��*5�2 �;��%�+ ={%�( )�.%	 4�%T/ ^ f%U +9�%H �%;2 ª
%5� �%�� 
"+9( 8 -[?%%%%%� �%%%%%'�.�� �@'<%%%%%� w;2�%%%%%��( �%%%%%��( [�%%%%%! �%%%%%	
�`�� �%%%%%���� >�`@/�%%%%%2 

E'
U �`��(:  
− �%%%� _�%%%7 �%%%� A%%%�B�! �%%%.�� ¶ 4�.%%%� ���%%%�¢ ؓ  ��
%%%�� +9I _I 4+�%%%.' &%%%��� 


%%%%%�y &����%%%%%2 ,�e+&%%%%%%� 4�%%%%%O0 A%%%%%%� ¶ :�^ ,)%%%%%;@! P%%%%%2¸ P%%%%%%�y #�9
%%%%%��2 h%%%%%%®(¸ 
#�9
%%%��2 �%%%.��Bt���� 6-9�%%%® �%%%��� E%%%F.� �%%%� 4�%%%�5 "9�%%%*�2( �%%%.�! "�%%%B�U 

�'+�$�]^ _(+ 4�D6 >�*5��2 ���<�=  

− ��( _�7 �� cf%! E%��i ��%@�z �'
%®&� _WT%� �%2 _�%@� ؓ  An <%2 &%m.� 
A%%�(9 �%%� e+�%%`�� A%%�;B( �%%]( ��%%��� �%%��� A%%�0 �%%� �
%%2� 2^(9�%%*� ��%%� �%%� 

JF�?' +�®h	^ A2= 

− �%%�( R�%%BI A%%2 >�%%�� 
%%�� �%%2 �?%%U ��.��%%� ��%%� ¡&%%� �%%��F� o	w%%5 )m%% ظ 
������ :\6 4�] ��%® &%D~ h%®6¸ V%� 9�%O;� �%�I( A'h%® p%�� p%F29I( A%�0 V%7 
,V7( ¹D( 4(� _6 d h® ^I A'h�' ,A�� q��: � <� \W0 ?);@'   

4�%%%O0 >�%%%�� _I eh�%%%' 9�%%%O;� P%%%� 9�%%%�D N<%%%� �-
%%%� 9�%%%�D N<%%%� �%%%�«t �%%%i�i 
>�%%%ºI� #%%%i A%%%1&;' {%%%� A.5�%%%Y _x%%%0 l dh�%%%' P���?%%%' µ?%%%0 
%%%O;� +9( ;P%%%�./ _� 

� <� 4(� J�;� {� 9��D N<����=  

                                                           

���        P�yP�yP�yP�y : : : :&���&���&���&���    ����/����/����/����/    )*2)*2)*2)*2    ����������������    s&D�s&D�s&D�s&D�    ��������    ,&���,&���,&���,&���    q��y(q��y(q��y(q��y( : : : :��������    &���&���&���&���    
�y
�y
�y
�y==== 

���        
�I
�I
�I
�I    ,����?�,����?�,����?�,����?�    &:��&:��&:��&:��    )'����)'����)'����)'����    ,���	�,���	�,���	�,���	�    &MC/&MC/&MC/&MC/    �/�;��/�;��/�;��/�;�    E��T�E��T�E��T�E��T�    +�$�]��+�$�]��+�$�]��+�$�]��    ,���	�,���	�,���	�,���	�    �;��B�;��B�;��B�;��B    >I>I>I>I    ,s&O�,s&O�,s&O�,s&O�    
�*��*��*��*�    ,��&*/,��&*/,��&*/,��&*/    �*��/�*��/�*��/�*��/    ��2&;���2&;���2&;���2&;�    ,�'+�;?�,�'+�;?�,�'+�;?�,�'+�;?�    ���¬���¬���¬���¬,>,>,>,>    ¤¤¤¤��������==== 



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٨٤ 

V� ¡&�/ eV� 9�®I 6A�� >�%�� ��.��%�
	%� �%� �%� ظ �� �%���� �%�( �%� 
4��U -&*�./ )7����� ����� ��� bH�7 AB�! �+&0 4�D p�! -h@�=  

�T��i�T��i�T��i�T��itt tt::::    �n�$D�n�$D�n�$D�n�$D����	� ����� �	
�� ����	� ����� �	
�� ����	� ����� �	
�� ����	� ����� �	
�� ::::        
����$%%%%%� �%%%%%���� ����%%%%%	� c
%%%%%j Q6 +�%%%%%36 "�%%%%%S��� "(+I( �%%%%%���� P%%%%%�° w%%%%%2 

��]
$%%%%/ ���<%%%%� -��%%%%@*�( �'+�$%%%%�]^ =��]
$%%%%/�0 ���<%%%%� �%%%%� ��%%%%	� �%%%%£�7 
,����%	6 %%@*�(-�� �'+�$%�]^ _�%%*�� -9+�%] {%%� �%�.�! "�%%B�U �'+�$%�]^ �?%%0���( 
"(+� �'
��O�� =   

IIII     − − − −  ��]
$/��]
$/��]
$/��]
$/    ���<����<����<����<�: : : :  

�%%�;! ��]
$%%/ ���<%%� _I /�"�%%S� ����%%	� �%%O0 �� �<%%�� �7�%%2 9
%%] ,�%%*³ 
V�( �� �' ¡(&z �� c�z �`O@� 9
] ����?/ =  

RRRR−−−−-��@*�-��@*�-��@*�-��@*�    �'+�$�]^�'+�$�]^�'+�$�]^�'+�$�]^            
_6 �g&%%�� >�%%`@/ -��%%@*� �'+�$%%�]^ eV%%� v%%���! A%%2 �%%	
�� �%%���� ����%%	� 

�0�%%1��2 Q6 ��]
$%%/ ���<%%� ��%%Y��2 s&%%DI A»��%%� p%%��� �%%�� v%%���! �%%» �%%	
�� 
�%%%%���� �%%%%'
��O�� �%%%%�( -��%%%%@*� �'+�$%%%%�]^ =�%%%%*�'( "�%%%%S��/ �%%%%	
�� �%%%%���� -+�%%%%'� 

-��@*� �'+�$�]^ �� J'&: '�-+� ¤&@� �'9WT�	^ 8 �79��%� &:�%�/ ��%@¼( 
����%%%%%%%%%%%*! ,"���%%%%%%%%%%%;/ ��%%%%%%%%%%%@¼( ����%%%%%%%%%%%*! 4�$%%%%%%%%%%%U {%%%%%%%%%%%� "^�%%%%%%%%%%%�� �:�%%%%%%%%%%%	�� 

-½�?�(������ =        
�;29�;29�;29�;29tt tt : : : :���I���I���I���I����	� ����� �	
�� ����	� ����� �	
�� ����	� ����� �	
�� ����	� ����� �	
��  : : : :        

¡�%%%%�} "�?%%%%	C/ �%%%%���� ����%%%%	� �%%%%�(+t Q6 ¾�%%%%@�5^ ���*�%%%%�2 �%%%%����� �%%%%� 
                                                           

���        
.�
.�
.�
.�    
��U
��U
��U
��U    �?��?��?��?�,���,���,���,���    �FH�FH�FH�FH    "�O���"�O���"�O���"�O���    ��������������������    ����	6����	6����	6����	6    -9+�-9+�-9+�-9+�    &:��/&:��/&:��/&:��/    ,�%'9�S��,�%'9�S��,�%'9�S��,�%'9�S��    �%���%���%���%��    �%;��B�%;��B�%;��B�%;��B    p%�/p%�/p%�/p%�/    
%.�
%.�
%.�
%.�    
v'v;�v'v;�v'v;�v'v;� : : : :+�$�]^+�$�]^+�$�]^+�$�]^    ,���	�,���	�,���	�,���	�    ,-
B,-
B,-
B,-
B    �*��/�*��/�*��/�*��/    ��2&;���2&;���2&;���2&;�    ,�'+�;?�,�'+�;?�,�'+�;?�,�'+�;?�    ++++��������,,,,    ����������������,>,>,>,>    ¤¤¤¤¬¬¬¬¬¬¬¬==== 



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٨٥ 

"(+� "�%%%%S��/( �%%%%���� �%%%%`�*M �%%%%� -9+6 �`����%%%%	 -9�$%%%%2 ,�%%%%F2&� �0�%%%%1��2 Q6 
�%%�[0�! �%%H(&��� �.%%	��/ �2�S�%%	�� "[%%u�/ �%%m�.� �'+�$%%�]^ =
%%]( b%%��2 �%%	9W/ 

��0f%%%%%/ �%%%%%'
��O�� _I +W�%%%%%�^ {%%%%%� G�%%%%%�� 
%%%%%�5(� )%%%%%T� g&%%%%%@� w%%%%%2 -
%%%%%n�@� �%%%%%�'
/ 
�%%%%%%%�n
�( ��%%%%%%%�;' [%%%%%%%� 8�%%%%%%%7 #�]�%%%%%%%��� P%%%%%%%� "�%%%%%%%;��! �%%%%%%%�;�� ,�%%%%%%%�����/ E%%%%%%%�5 b%%%%%%%�a 

"�?%%%	C/ �%%%���� -h%%%@�( �%%%�'�: �?%%%�.5 "(+I -+(
%%%� >v��?%%%! �%%%`;� -9(¿%%%��2 _I 
9���! ��n�/ "
S�?/ =  

�%%�( �%%�� ��%%! �%%��I �%%	
�� �%%���� -+�%%7 �.%%	��� +�%%3� 4�%%�5 -&%%*�.� "(+I( 
�%���� -
%%'
B P%�° w%%2 "�%%`B�� �<%� �%%��U "9�%.��( -��%%@*� ^�'+�$%%�] =8( 
dV� -h@� "V��2 ���( 
`® �`�0 l�;� "[u! �'9VB �%�n�� b%�TM 8 [%u! R��%	I 

-9+6 +9�/ �'+�$�]^ Q6 ���� e+�$�]^ ,&U Q6 q%H�B �2&%! g�%	I )%'���� 
�%%%��(
� )%%%;@2 -9�%%%i "^�$%%%!^ �%%%�B����*!( ,"�%%%���;/ _x%%%0 p%%%�\ ¯&%%%@' �:�u%%%1t 
��?%%0��! -+�%%5 _�%%*! [%%� �%%m0�*�� �.?%%���2 "�?%%	C��� �%%���� ,����%%	� "V%%��2( 8 
g�%%%%%	I )%%%%%'���� "��
%%%%%z( ��0f%%%%%/ �%%%%%����( =��
�?%%%%%'( p%%%%%�\ -9(¿%%%%%��2 &'�%%%%%�! 

"�S��� ����� ����	6 �i
F�?� �� %! "�?%	C��� 9
%]t �%� �%H(&/ �.�$%H(t ��]�%	t 
&0(t ��
��?' {� 9&��	^ ����;@2 =  
       !(��* ���I �	
�� ����� �Y�$D(t 8 ��/�� ©�;/ >��� �£�2 >�O! �H��/�2 
w%%%2 -
%%%� c
%%%�I �%%%�( #%%%i #��$%%%! "(+I -&%%%*�.� q���?%%%! )%%%7 dV%%%� c
%%%�� �%%%;�t ,

dV%%%�( �%%%�`/ b?%%%�� -[?%%%���2 E%%%�5 ¡�%%%�} Q6 &0� %%%! +�%%%`B {%%%� )*%%%® �%%%�� �! w%%%2 
w��<� w'+�$�]^( w�0f/( �F/(w.	 ¡(&��� "&*�.�2 ���;0���=  

                                                           

���        
%%�I
%%�I
%%�I
%%�I    
%%��
%%��
%%��
%%��    +�%%��+�%%��+�%%��+�%%��    ,9�$%%H,9�$%%H,9�$%%H,9�$%%H    �%%��*���%%��*���%%��*���%%��*��    �%%`O@��%%`O@��%%`O@��%%`O@�    +�%%O;��+�%%O;��+�%%O;��+�%%O;��    �%%�����%%�����%%�����%%����    -
S�?%%/-
S�?%%/-
S�?%%/-
S�?%%/    �%%j�O�.�!(�%%j�O�.�!(�%%j�O�.�!(�%%j�O�.�!(    {%%�{%%�{%%�{%%�    ¡\W%%H¡\W%%H¡\W%%H¡\W%%H    )%%'����)%%'����)%%'����)%%'����    
����	�����	�����	�����	�    ,-©�;/,-©�;/,-©�;/,-©�;/    p�.�p�.�p�.�p�.�    ���	����	����	����	�    ,�+9�,�+9�,�+9�,�+9�    ���¬���¬���¬���¬,>,>,>,>    ¤¤¤¤    ����= = = =  



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٨٦ 

g×Ş¹]Äe]†Ö]<< <
l^rjßÚíéÚø‰ý]<íéÖ^¹]<í‰‚ß�]<< <

����%%	 ��%%`O@� _����%%� "�?%%	C/�2 �%%���� ����%%	� 9�%%*�2 &'�%%�!( �%%���� 
�%%%%%%%� "(+� �%%%%%%%���� ����%%%%%%%	� �%%%%%%%� &! "9�%%%%%%%.��  -9+6 ����?%%%%%%%� "+�%%%%%%%B�/( 8 

"�?%%	C/ �%%���� ����%%	� _(+ _I �� %%�! �%%]�� �%%n+ ,�'
%%�2 �%%�( �&%%ÀI �%%� J%%O} 
�� 4�D �	
�� ����� ����	� Z�*$� ����	� "�O��/( ����� ����	�=  

^(I^(I^(I^(Itt tt : : : :����	� Z�*$�����	� Z�*$�����	� Z�*$�����	� Z�*$�::::        
�%%%�( Jn�%%%i( �'(�?%%%�� �%%%��O� )%%%TM �$%%%$5t �;n�%%%® 8 �%%%�*�� _�%%%��I (I P0�%%%%�� (I 

"��
D (I 8 "+�B�� �(<� w;� (I N��H e9WT�	 ,¤�D p�\( 
;2 )�$} 
�%%%%��] Z�*$%%%%� )%%%%@]( R�%%%%2 ,R�%%%%��7^ �
%%%%.�( >
��%%%%	�2 �%%%%`���] �%%%%�� "9
%%%%YI �%%%%� 

�%%%`�BI = )%%%T��!( �`$%%%n�$D �%%%£�2 )%%%TM �%%%�*�� �$%%%5 �;n�%%%® 8 ,4�%%%Y� �%%%�( �%%%��] 
���	 ,-+
� 9
$!( "�m@2 ,�'(�?�� ��2�]( ,4(
��� [�( ��2�] �nvS������=  

��H�i��H�i��H�i��H�itt tt : : : :O��/O��/O��/O��/���	� ����� "����	� ����� "����	� ����� "����	� ����� "������ � � � ����� �	
������� �	
������� �	
������� �	
������:::: 

 �`�
��%	 �%*�' �%��( ,���%	� )%'���� 4�%� 8 +�%O;� �%� �%���� Z�%��
 �'9WT�%%	^ &:�%%�/ &%%ÁI �%%�@¼ 8 #`?%%! �%%��( ,�%%'
��O�� "�O��%%��� �(<%%� )'
%%.7

W%%2&�T�?%%%��� -�%%%B&/ c
%%�� J%%%OÂ 	^( ,#�?%%� 
%%%O� �%%`��( ,¢���$%%%�%%%2&;�( , ,_�
�	� "^+�./(�%��;y( 
���( N<� 9��D( ��� "(+� dV%� _I #�&%� {%�( ,

9
%%] &0�%%! �%%`�*�( ,�%%��7 �%%'
��O�� "�O��%%/ �7�%%} ^ ��(<%%/ ����%%	�t ¢[%%.7 t �%%%� 

                                                           

���        +�'�+�'�+�'�+�'�    ,Ã��
�,Ã��
�,Ã��
�,Ã��
�    9(+9(+9(+9(+    Z�*$�Z�*$�Z�*$�Z�*$�    ����	�����	�����	�����	�    8888    #�+#�+#�+#�+    �H��/�H��/�H��/�H��/    �%��;��%��;��%��;��%��;�    �%��%��%��%�    9�% ��9�% ��9�% ��9�% ��    )%'����)%'����)%'����)%'����    ,���%	�,���%	�,���%	�,���%	�    &MC%/&MC%/&MC%/&MC%/    
�(
��(
��(
��(
�    c9�$���c9�$���c9�$���c9�$���    �����(�����(�����(�����(    ����	�����	�����	�����	� : : : :Ä�O��Ä�O��Ä�O��Ä�O��    ��������    ,+(
U,+(
U,+(
U,+(
U    �;��y�;��y�;��y�;��y    ��/�;���/�;���/�;���/�;�    ,����	�,����	�,����	�,����	�    ,�'v����,�'v����,�'v����,�'v����    �¬�¬�¬�¬ − − − −

�¥�¥�¥�¥    _�B_�B_�B_�B    ����������������,>,>,>,>    ¤¤¤¤    ����    ==== 



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٨٧ 


$%%%O� J%%%OÂ W%%%2 -&:�%%%�/ �.?%%%H )%%%��O! Q6 e+C%%%! �%%%�� �%%%H(&/t�%%%��« t�?%%%�n9 t �;'<%%%�� 
 ^I ����	�4�� ±@5 ��(= 

 E%%%%�5(6�%%%%���5 ����%%%%%	� �%%%%���� "�O��%%%%%/ +�%%%%O� P%%%%%�Å _t ��%%%%%1 ��(
%%%%! #�%%%%%' 
 ['�;� _(
2( �]�;� "\ c&:� w2 «�./ ¯(�@�� J'&: ��( ¤�z ���O�

,-
%5�� �2�1(  J%OF�� ['�%;/ dV%� 
%�5�! -9(�( ��*�%/ �'9&��%	 s&%H �%�Hx0
�%%%.H�Bt%%%1��( ��0�@�%%%� �%%%�  4
%%%;� J%%%�O} �%%%� �9��%%%� 
$%%%O� J%%%OÂ W%%%2 w���%%%;���� |�

,Æ5�%%%@� 9&%%%u� R�.%%%	I �%%%� 
%%%;.�(  �%%%Y9�2 4�%%%D �%%%� ^6 +�$%%%O/ V%%%� �r�%%%�' �%%%�(¢
 �%%%%��( ,����%%%%	� �%%%%���� "�O��%%%%/ +�%%%%O�( "(+I 4(
%%%%�� P%%%%�Å �%%%%��D �%%%%� � %%%%�'


%%O;� q%%H �BI ,�%%��*�( �%%�����( -
%%/( &;?%%� e2( ,��0�@%%® )%%*%%'( , �%%��D �%%� #�
�$��/ ���<�( ���� ��� "�`y ).] �� #� ���( �.] &/ ['�;� J�O}=  



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٨٨ 

szj¾aïãbrÛa@@ @
âìèÐß@Šbî‚@À@Â‹“Ûa@†b—nÓüa@ïßý�⁄aÖ‹�ë@@‹íìĐnÛa@ÕîjĐnÛaë@ @

g×Ş¹]Ùæù]<< <
ÝçãËÚ<…^é}½†�Ö]<< <

^(I^(I^(I^(Itt tt : : : :�������������������� 9��z  9��z  9��z  9��z         
 �u�� 8 9��z: �� 9
$� #	 ��� 9���D^ � ��O�H^( ��@�Y^ ��( =  

��`O@� |��Y 8( : An� �6 (I 
O;� µ?0 8 
]�;� J5 ��= 


O�( 9��z �� 
O�    w2 w0&: eh�� 9��z 9&�( � Pn�.� � 9��z ��;'( 

%%O;� eh�%%��� J%%U 8 _I eh�%%' (I P%%�.' �%%� (I Q6 9&%%� 9�%%�z +
%%�Ç �%%� "
%%5( 
)%%YI �%%O�O5 (I ��%%� &;?%%2 'J%%@� A%%��� �%% U P%%�]�! 
%%O;� {%%� _I #�%%' V%%�@��� ,�%%%O5^Ç 

_�*'( eh�/ [�Ç 8 _I V@�' +��2 ,
O;� ��I Pn�.�� 9&F/ �_�%*�0 �%�v��Ç V%�@����2 
\6 q%%�9 eh�%%� 9�%%�z ,p�V%%2 {%%� _I P0
%%' eh�%%/ 9&%%F/ 9�%%�z -�%%0�*� �%%���� [%%� 

��2�] +&�� = W7 �£I b?�� �vBÇ �� @$��O 8 4�5 "V@H �=  
�%�( ��%�I  "9�%�z 9�%�D ,§%�S/ 9�%%�D ,q%�;� 9�%�D( ,N<%� eV%� �%%� 

P1�� EF.�=   
��H�i��H�i��H�i��H�itt tt : : : : >�`@� >�`@� >�`@� >�`@�9��D9��D9��D9��DN<� N<� N<� N<� ::::        

�%%%�( _I Nh�%%%' 
%%%5I �'
%%%]�;�/ (I �%%%��7 : �%%%� _�%%%7 A%%%� 9�%%%�z� eI J%%%5 µ?%%%0 

%%O;� �4�%%D -
%%� �%%���;� = �%%*�'( _I Nh�%%' p%%�\ P%%� 
%%O;� , �%%*�'( _I %%'Nh� 

                                                           

���  ,e9�%%%%H,e9�%%%%H,e9�%%%%H,e9�%%%%H    e[O%%%%®e[O%%%%®e[O%%%%®e[O%%%%®    ,,,,    -9+6-9+6-9+6-9+6    "�O��%%%%/"�O��%%%%/"�O��%%%%/"�O��%%%%/    �%%%%�����%%%%�����%%%%�����%%%%���������%%%%	
���%%%%	
���%%%%	
���%%%%	
��    �%%%%�����%%%%�����%%%%�����%%%%��������,,,,    9+9+9+9+    -[?%%%%/-[?%%%%/-[?%%%%/-[?%%%%/    <%%%%���<%%%%���<%%%%���<%%%%���    ,P%%%%'����(,P%%%%'����(,P%%%%'����(,P%%%%'����(    ,_+9�,_+9�,_+9�,_+9�    
N,_W�N,_W�N,_W�N,_W�����,,,,    ���¬���¬���¬���¬,>,>,>,>    ¤¤¤¤�´��´��´��´�==== 



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٨٩ 

,d
%%%%;2 �%%%%*�( )%%%%.] �%%%%%]9�@� §%%%%�� 
%%%%]�;�� =��%%%%	( 9�%%%%%�D N<%%%%� _� A..%%%%	 Nh%%%%%® 

]�;����=  

9�%%��0 N<%%� �%%� _I Nh�%%' _
%%]�;� (I ��
%%5I _I A%%� 9�%%�z 8 µ?%%0 
%%O;� (I 
n� %%�6A -
%%%� ;�%%%���;� Nh%%%®�2 p%%%�\ 8 ,
%%%O;� p�V%%%�( ��%%%	 9�%%%�D N<%%%� \x%%%0 4�%%%] 
Pn�.� eh���� �T�t :b%;2 p%� dV%� 9
%� �%�nW2 I�%K ,9�%�'+ {%� �%��I 9�%�z�2 (I {%� 

p�I 9��z�2 − -
� �i�i >�ºI − ).]( ,eh�/ _�7 Pn�%.�� J%U 8 µ?%0 
%O;� 8 dV%� 
-
/ − p�V7( eh�/ − \x0 b � -
/ �� [� _I ��;' Pn�.� (I eh�/ AºI9 8 

�� �� (I µ?@� �O	 J5 )7 W`�� 8 µ?@� (>v� 
O;����=  
_�%%7 4�%%O' eh�%%/ :b%%;�2 dV%%� �;�?%%� {%%� _I _�%%*' � 9�%%�z -
%%� ,��.%%	I 

_�%%%*�0 A%%%� 9�%%%�z 4�%%%D dV%%%� -
%%%/ 8 �� %%%�6 P%%%�.� (I A�?%%%0 �%%%�( l &%%%` ' 8 �;�?%%%� 
,q%%�� eh�%%%���( 4�%%%D dV%%%� -
%%%/ _I P%%@��' ;�;�?%%%��2 _� �£W%%%1 ,A%%%��� �%%%�0 )$%%%5 

�`�0 �OH 
�� �j+��6 n�.��P �� �0 �O��=  
\x%%0 4�%%] ��%%® &%%D~ h%%®¸ V%%� 9�%%O;� �%%�I( A'h%%® p%%�� p%%F29I( A%%�0 V%%7 

,V7( ¹D( 4(� _6 d h® ^I A'h�' A�� �� q�: � <� \W0 );@' ?  
_I eh�' V� 9�O;� P� 9��D N<� �i�T� ,>�ºI #i A1&;' {� A.5�Y _x%0 

l dh�%%%%%' P���?%%%%%' µ?%%%%%0 
%%%%%O;� +9( P%%%%%�./ _� 9�%%%%%�D � <%%%%%� 4(� J%%%%%�;� {%%%%%� 9�%%%%%�D 
N<�=  

                                                           

���  &@;B&@;B&@;B&@;B    ,��F.?�,��F.?�,��F.?�,��F.?�    "�	9+"�	9+"�	9+"�	9+    -vB��-vB��-vB��-vB��    8888    "9��z"9��z"9��z"9��z    ,N(<�(,N(<�(,N(<�(,N(<�(    v7&/v7&/v7&/v7&/    �/�;��/�;��/�;��/�;�    "�	9
��"�	9
��"�	9
��"�	9
��    ����	�����	�����	�����	�    ,,,,    _(
2_(
2_(
2_(
2    
��	��	��	��	    ,<H,<H,<H,<H    ¤¤¤¤    ��������= = = =  

���  �	�'�	�'�	�'�	�'    ,��.��,��.��,��.��,��.��    "���;/"���;/"���;/"���;/    ,�����,�����,�����,�����    P]��P]��P]��P]��    9��7
�9��7
�9��7
�9��7
�    �	�'�	�'�	�'�	�'    ,��.��,��.��,��.��,��.��    www.shubily.com    ,,,,    µ'9�!µ'9�!µ'9�!µ'9�!    -9�'v�-9�'v�-9�'v�-9�'v�    
��������ÈÈÈÈ¥¥¥¥ÈÈÈÈ���¬���¬���¬���¬>>>>==== 



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٩٠ 

V�V�V�V�    ¡&�/¡&�/¡&�/¡&�/    ��������    ��������    �	
���	
���	
���	
��    ��������������������    ��;/�2��;/�2��;/�2��;/�2    E'
UE'
UE'
UE'
U====        
4�%%%]( �%%%2 �'
%%%2��− A%%%�9 É −: }9�%%%�D N<%%%� q%%%7&� 8�%%%16 9�%%%Y W%%%��t 8 

|��%%%%%%%Y ��%%%%%%%`O@� {%%%%%%%� �%%%%%%%� ,b%%%%%%%.T' 
%%%%%%%5� �'
%%%%%%%]�;�/ �%%%%%%%� 9�%%%%%%%��D^ w%%%%%%%2 �� %%%%%%%�� 
µ?@�(���=  

_�%%7 4�%%O' Pn�%%.� ��,eh�%%� b%%;2 p%%� V%%� 9�%%O;� �%%nW2 �%%KI {%%� _I _�%%*' � 
9��z -
/ �i�i >�ºI , \x0 ).] eh�/ V� N<� _�7 Pn�.�� JU 8 �� �6 P�.� (I 
A�?0 8 -
/ �:(</���=  

b%%%��2( -+�%%%�� ��� ��%%%� �%%%�� �>�%%%*5 �%%%��
;� 8 Nh%%%® -
%%%� 9�%%%�z :A%%%��2 
��3 _I Nh�' 9��z @2µ? P�./ (I A!��B6 -
� ����;� )*� �� Pn�.� eh�/( (I 

��
%%%5� _(+ ,&%%%D~ )%%%7( �%%%� N« A%%%� 9�%%%�z 8 P%%%�.� [$%%%' [%%%�t µ?%%%@' P%%%%�.� (I 
A%%!��B6 8 -
%%/ �%%��;/ ,9�%%���� µ?%%0( 
%%O;� A%%!��B6( 8 -
%%� 9�%%�z W%%7 _�%%*' 4�O��%%2  
_�%%*' )%%%;@��2 ,� %%%ºIt \6(  b %%� -
%%%� 9�%%%�z l( µ?%%@' �%%%� A%%%� 9�%%�z >v%%%� P%%%�.� #%%%!( =
9��D( N<� ^ ª9�' \x0 _�7 9��z Pn�.�� "��( 8 A!
� p�� eh�/ P�./ \6( 

_�7 eh���� "W0 A*�� A�i9( �2 9��D��� =  
)%%��+( �`���(<%%� :�%%� (&%%�� �%%2 c�%%� _I �%%.�� ☺☺☺☺ 4�%%] :�_���?%%/ {%%� 

#`:(« ^6 �:«Ç >&5 ^�5Ç (I )5I &5��Ç����=  

                                                           

���  �Â�Â�Â�Â    �2�2�2�2    c«c«c«c«    e(���e(���e(���e(��� : : : :,���S/,���S/,���S/,���S/    J�O}J�O}J�O}J�O}    
��
��
��
��    q�SHq�SHq�SHq�SH    ,�;��/,�;��/,�;��/,�;��/    ,-
B,-
B,-
B,-
B    �.�*��.�*��.�*��.�*�    ����,+�®9,+�®9,+�®9,+�®9    ��¥��¥��¥��¥ÈÈÈÈ����    ,,,,     

���  ��������    
�I
�I
�I
�I    ��&���&���&���&� : : : :ª�F2ª�F2ª�F2ª�F2    8888    ,P�.�,P�.�,P�.�,P�.�    ,-&��O�,-&��O�,-&��O�,-&��O�    �;.���;.���;.���;.��    ����-�D-�D-�D-�D    ����,��O®,��O®,��O®,��O®    NNNN����,,,,    ����������������ÌÌÌÌ,,,,    ¤¤¤¤    ��´��´��´��´==== 

���  ������������    ����>�*5>�*5>�*5>�*5    >�*U>�*U>�*U>�*U    ,���
;�,���
;�,���
;�,���
;�    R�.�R�.�R�.�R�.�    �+�?��+�?��+�?��+�?�    8888    _��2_��2_��2_��2    ,"9��z,"9��z,"9��z,"9��z    )$@�)$@�)$@�)$@�    ����,4(,4(,4(,4(    -+��-+��-+��-+��    ������������−−−−��´��´��´��´= = = =  

���  AB&DIAB&DIAB&DIAB&DI    ,eV�h�,eV�h�,eV�h�,eV�h�    R��7R��7R��7R��7    ����,>�*5,>�*5,>�*5,>�*5    R�2R�2R�2R�2    ��������    &7\&7\&7\&7\    ��������    4�	94�	94�	94�	9    ÉÉÉÉ    ☺☺☺☺    8888    ��$���$���$���$�    w2w2w2w2    ,��%��,��%��,��%��,��%��    ����ÈÈÈÈ¥��¥��¥��¥��,,,,    
#]9#]9#]9#]9    ��¬���¬���¬���¬�,,,,    E'
5E'
5E'
5E'
5    �?5�?5�?5�?5    ��FY��FY��FY��FY= = = =  



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٩١ 

(q%%�\ 9�%%`Å ��%%`O@� Q6 ���(<%%� V%%� ,N<%%� 4�%%] �>�%%� e(�%%��− A%%�9 
É − ��$' N« 9��z 8 P�.� ��Å��2 \6 bH�7 A!
� ����;�����=  

�%%�( d(9 �%%2 &%%�� −Ä9 É W`�%%�− 4�%%] : &%%7\ )%%B9 , �%%� _�%%.5 �%%2 V%%O�� , 
4�%%	&� É ¶ :A%%�I �
%%%Ío 8 P%%�.� 4�%%%O0 � : \6 b%%;'�2 )%%O0 �%%%2�D^¸ � J%%@�� A%%%��� , 

+�( �%%%2 g�F%%%	6� : #%%%i b%%%�I 9�%%%�z�2 8 )%%%7 �;�%%%	 �%%%`�;�2 ª�%%%i 4�%%%�� , _x%%%0 b�%%%19 
p?��0 , _6( b��	 ++9�0����= 

��B( �� �2 &�� _I �.�� ¶ 4�] :�)7 w;�2 ^ P�2 W`��2 ��5 �]&@�' ^6 
P%%�2 9�%%�z���� =eI ^ >v%%�' P%%�.� W`�%%�2 �%%�5 �%%]&@�',� ^6 \6 Nh%%® ��
%%5I (I �%%��7 

N« 9��z -
� ����;�=  
Nh�%%%%'( �F$%%%%� 9�%%%%�D N<%%%%� : Ä&%%%%! ,_�%%%%0&�� � �%%%%	 )$%%%%5 g�%%%%@!^ 8 

§@H 
O;� (I ,A�.] p�V7( 
'
} -
/ ��( b��:=  
�%%%%%`��'( 9�%%%%%�D N<%%%%%� �.$%%%%%'( 
%%%%%O;� �%%%%%��^t ��%%%%%`�H�2 -
%%%%%/ J%%%%%@�/ ,�%%%%%`��� (I 

W`]�@!�2 {� P�] 9��z 8 ���ÁI ,-
/ _� p�\ J5 W� _�*0 W� A;�]=   
�T��i�T��i�T��i�T��itt tt : : : :���*�����*�����*�����*�� �`O@�  �`O@�  �`O@�  �`O@� 
O;�
O;�
O;�
O;�9��z 9��z 9��z 9��z ::::        

\6 �%%H��� �%%%��*�� �%%`O@� �v%%%BÇ �%%� �%%%	
�� ,�%%���� A%%%Hx0 
%%] _�%%%*' �%%%	�	IÇ 
&'�%%%��� [%%%T7 �%%%� +�%%%O;� ,�%%%���� �%%%�*�0 4�%%%�� �%%%�� �%%%`�+�' w�+�%%%/ 8 "�2�?%%%5 

�'9WT�%%	 #%%%� 8 $%%%/c9� ,����%%%	� )%%%��;��( P%%� dV%%%� 4�%%%�� -
%%%5�7 -
%%%5( 8 

                                                           

���  ��Â��Â��Â��Â    �2�2�2�2    c«c«c«c«    ������������e(e(e(e( : : : :PB&/PB&/PB&/PB&/    A?@HA?@HA?@HA?@H= = = =  

���  d(9d(9d(9d(9    e9�%%�.�e9�%%�.�e9�%%�.�e9�%%�.� :  :  :  : R�%%�7R�%%�7R�%%�7R�%%�7    ��%%�.���%%�.���%%�.���%%�.�    ��������,,,,    R�%%2R�%%2R�%%2R�%%2 :  :  :  : �%%��%%��%%��%%�    d&%%*'d&%%*'d&%%*'d&%%*'    �%%��%%��%%��%%�    �
%%z�
%%z�
%%z�
%%z    8888    P%%�.�P%%�.�P%%�.�P%%�.�    ,,,,    #%%]9#%%]9#%%]9#%%]9 :  :  :  : ���������������� =  =  =  = �%%O`�.�(�%%O`�.�(�%%O`�.�(�%%O`�.�( :  :  :  : 
¬¬¬¬ÈÈÈÈ�´��´��´��´�    ,,,,� � � � �2�z�2�z�2�z�2�z    ��;!��;!��;!��;!    �;'
z�;'
z�;'
z�;'
z� � � �  

���  ��FY��FY��FY��FY    #�?�#�?�#�?�#�?�    ,,,,    ����������������==== 



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٩٢ 

"�%%%%%���� ,�29� %%%%%/ P%%%%%� #%%%%%�;� A%%%%%�I ^ ��%%%%%3 �%%%%%�D 4�%%%%%� �29� %%%%%/ 
%%%%%;2 �
%%%%%2 "�%%%%%���� 
,�29� %%%%/ s+I Q6 ª
F�%%%%	 �%%%%� ��?%%%%' �29� %%%%/�2 �7h�%%%%/ &'�%%%%�!( 
%%%%O� �29� %%%%/ 

�%%%%%%%%�n��T� e
%%%%%%%%��O�� c(&%%%%%%%%;/ 8 ,A%%%%%%%%O@� p%%%%%%%%�\( +�%%%%%%%%;�2�� �%%%%%%%%� �%%%%%%%%� ^ ��%%%%%%%%3 8 
%%%%%%%%O� 
�29� /���=  

p�V7( ;"9��z �`0 +�O� ��;! �`*��� JU 8 9���D^ §�%�( > v%��^ 
P�.��%%%2 (I � <%%%� �%%%�( -+
%%%� µ'9�%%%�2 J.?%%%� �%%%�( �%%%�&� �%%%�«t, 
%%%B�!( Z�%%%�� �%%%](&0t 

�%'&��B w%%2 9�%%�z ��<%%� c(&%%;/ 8 A%O@� ,���%%	� +�%%O�( "9�%%�z �%%�(
�/ 
8 g�%%	� ,�%%���� �%%�( �&%%ÀI g(&%%@� _I 9�%%�z ��<%%� §�%%� A%%� +�%%B( )O�?%%� _(+ 


O� ,P%�.� �%`0 �v%B �%� 
%O� ,P%�.� A%��*5I( ���<%� �%�.!&� 
%O;2 ,P%�.� �%�I 9�%�z 
��%%� �%%`0 
%%O� )O�?%%� )���%%' {%%� ,�'
%%]�� ,�u�%%Y( )%%�( ,
%%O� �%%�( J%%5 e�%%�;� 

> v��( §��( A�� #`	I (I "
�	 (I _���I���=  
q?%%F2( �%%;2 wT5�%%.� 8 +�$%%�]^ ���%%	� _I 
%%O� 9�%%�z eV%%� )%%��;�! A%%2 

g�%%	� �%%���� 8 b%%]�� ��%%U �%%*�' _I ¡9
%%�' b%%} +
%%� �%%� +�%%O;� �%%�*��( 
�`O@� �����:  

١ - 
%%O� 9�%%�D � <%%� :9�%%�D � <%%� �%%� A.%%®I �%%� _�%%*' P%%�.2 ,_�%%2&;� P%%�2( _�%%2&;� 
vn�B 
�� ��2��U {%� c�%D ,9�%`�y A%��T�( _I eh�%' )%B&� �;�?%� �K�%2 

,9�%%�'+ P0
%%�0 �%%� �%%`��i �v%%B � �%%m� 9�%%�'+ �T%%�Ç� , 4�%%O'( Pn�%%.�� \6 l h%%®I p%%�� 
                                                           

���  
%%�I
%%�I
%%�I
%%�I    
%%��
%%��
%%��
%%��    +�%%��+�%%��+�%%��+�%%��    ,9�$%%H,9�$%%H,9�$%%H,9�$%%H    �%%��*���%%��*���%%��*���%%��*��    �%%`O@��%%`O@��%%`O@��%%`O@�    +�%%O;��+�%%O;��+�%%O;��+�%%O;��    �%%�����%%�����%%�����%%����    -
S�?%%/-
S�?%%/-
S�?%%/-
S�?%%/    �%%j�O�.�!(�%%j�O�.�!(�%%j�O�.�!(�%%j�O�.�!(    {%%�{%%�{%%�{%%�    ¡\W%%H¡\W%%H¡\W%%H¡\W%%H    ������������)%%'�)%%'�)%%'�)%%'�    
����	�����	�����	�����	�    ,-©�;/,-©�;/,-©�;/,-©�;/    p�.�p�.�p�.�p�.�    ���	����	����	����	�    ,�+9�,�+9�,�+9�,�+9�    ���¬���¬���¬���¬,>,>,>,>    ¤¤¤¤    ����    ,,,,    P]��P]��P]��P]��    www.kantakji.org        µ'9�!µ'9�!µ'9�!µ'9�!    

-9�'v�-9�'v�-9�'v�-9�'v�    �������� È È È È¬¬¬¬ È È È È���¬���¬���¬���¬>>>> 

���        4W%74W%74W%74W%7    ,R�%�5,R�%�5,R�%�5,R�%�5    �%FH�%FH�%FH�%FH    g�%	g�%	g�%	g�%	    �%�����%�����%�����%����    ,����%	6,����%	6,����%	6,����%	6    �%��O��%��O��%��O��%��O�    -9��%��-9��%��-9��%��-9��%��    {%�{%�{%�{%�    P%]�/P%]�/P%]�/P%]�/www.knatakji.com  ,,,,    µ'9�%!µ'9�%!µ'9�%!µ'9�%!    
-9�'v�-9�'v�-9�'v�-9�'v���������ÈÈÈÈ¬¬¬¬ÈÈÈÈ���¬���¬���¬���¬ 

���        4W74W74W74W7    ,R��5,R��5,R��5,R��5    §@H§@H§@H§@H    9
$/9
$/9
$/9
$/    P]�/(P]�/(P]�/(P]�/(= = = =  



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٩٣ 


%%;2 �%%i�i >�%%ºI �%%m/�0 9�%%�'+ ,p%%� 
%%;'(¢ V%%� 
%%O;� �%%�v��Ç 8 J%%5 Pn�%%.� eI A%%�I ^ 
P���?' _I P���' �� ,dV�@�! ��I eh�/ A�0 9��z 4�D 
/- J@�/ �`���=  

٢ - 
O� 9��D P�.� � > v�� (I _W1 (I ���@7� :�B9� �� �9L ��`O@� ��B V%DI 
-&%%%%%B� {%%%%%� > v%%%%%��^ (I _W %%%%%� (I ,�%%%%%��@*� -�%%%%%O� �%%%%%�+� �%%%%%Y�D P%%%%%� +�%%%%%B( 

"���;� ����� 
;�.! ���@*��2 �� +�%O� ,"�%���� J%OF�'( �%� 4�%D ���$%� 
q%%%	�*�( 8&%%%�� ,�%%%���;/ W%%%2( ^ ���%%%Í 
%%%Y�O/ ,���<%%%� �%%%	��](Ç {%%%� V%%%� 

#%%%%*U �%%%%*�' 4�%%%%%O� � �%%%%S2 9�%%%%%�D ¯&%%%%;� (I P0
%%%%� \6 �%%%%%D �%%%%� "�%%%%%@���/ 
���<� �s&D=  



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٩٤ 

kÜĐ¾aïãbrÛa@@ @

e‹“Ûa@Šbî©@ÕîjĐnÛaë@‹íìĐnÛa@òîÛÂ 

    للتأجير المنتهي بالتمليككبديل الشرط خيار

8 V� ���� �� [B��� #�' p%��M �%;@�� �)%Y 4�%D -
%� [B�%�� &B��?%��� 
P%%%� 
%%%�( �%%%� p%%%���� p%%%�.� �p%%%����2 )%%%Y� &B��?%%%��� 8 �%%%'�£ -
%%%� [B�%%%�� &;?%%%2 

g�?� 8 A�]( (I &;?2 +
Â 8 
��� (I &;?2 ev%�9 (I _(
%2 )%2�O�� �%.� ��u�%Y( 
[B�%%�� �%%`�/ p%%������2 �%%� J%%'&: �%%.� �%%� �u�$%%� -
n�?%%� 8 c9�$%%/ ����%%	� 

��H+9����=  
¯h�^( eV� ��H 4�5 
O�� -9�B� ��`��/ p������2 �A�� %��¢ w%�;�2 8 

,�%;�2 �%%�( �%%`B �%�*! 
%%O;� :)%%� �%%� P%�2 (I -9�%%B6 ? \6( _�%%7 -9�%B6 W%%0 �%%� �%%��*! 
�;0
� Q(� ��
O/ �� ,)��;� )� �� -&BI ?��
O� e�( -h0 �� -
� ?-9�B� 

\6( 9&] )��;� ?0µ ,
O;� )� +h?' �m�®t �³ ,A;0+ (I �O.' )��*��2 ?cf���   
�*�( �� �*�/ +�36 )'
2 ����$2 
%O;� -9�$%2 
%;ÀI �%� 4�*%®� ,�%`O@� 

&T7I( ��
� ,)��;�� &T7I( �H(&� cf��� {� �F�� �~:  
 I=  ��;' 
O;� -9�B6 �� cf/ )��;�� -
/ -+
� -&B�2 -+
�=  

 R=  )%��;�� 8 eI b%]( 4�%D -
%%� 
%O;� 9�%�z _I eh�%%' )%Y� ,&BC%/ (I �$%%5 
�;n�® ,A�� &;?��2 eV� J@�' A��� _�0&�� w5 � <� =
%]( #?%Â �%�i p%���� 

�� &B� (I #�' A;0+ �.O�?�t= 

 ¡=  ��;! �;0
� ��
O/ ���it � <� �$5 �;n�® �� )Y� &BC/=  

                                                           

���        &%%'&O��&%%'&O��&%%'&O��&%%'&O��    e��?%%�e��?%%�e��?%%�e��?%%�    Z�%%�.��Z�%%�.��Z�%%�.��Z�%%�.��    ����%%	�����%%	�����%%	�����%%	�    �%%�H+9��%%�H+9��%%�H+9��%%�H+9�    ����������������    "W�%%�;!("W�%%�;!("W�%%�;!("W�%%�;!(    [B�%%��[B�%%��[B�%%��[B�%%��    �'�%%����'�%%����'�%%����'�%%���    8888    p%%�.�p%%�.�p%%�.�p%%�.�    ���%%	����%%	����%%	����%%	�    
,�+9�,�+9�,�+9�,�+9�    �O�i(�O�i(�O�i(�O�i(    #]9#]9#]9#]9    """"    >>>>    –    ¤¤¤¤�¥�¥�¥�¥==== 



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٩٥ 

dV�( �u�$� 8 �O�OU �� �u�Y %/�79�� ,�$%]���/ g
$%'( �%`��� �%£I [B�%! 
P%%� 9�%%�D ,p%%����� �%%%�( )'
%%2 ) %%0I �%%%� �u�%%Y [B�%%�� �%%%`��/ p%%������2 �%%� �%%%`B 

p�M )%��;� �39
%�� ,)%Y� ^
%2t �%� d9�% �H Q6 w%5 �%'�£ 
%O;� =W%7 A� %@! �%� 
�%%`B �%%�+�;�2 �%%� ,�'9�$%%� E%%�5 �%%�;' p%%���� �%%;�2t �%%�O�O5t &;?%%2 g�?%%�, ^
%%2t �%%� 
�.� (I &;?� ev�&� eV� #�' A2 p���� 8 �'�£ 
O� -9�B�=   



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٩٦ 

szj¾asÛbrÛa@@ @

âìèÐßë@áÜ�Ûa@‡ÔÇ@òîÛea@‹íìĐnÛÕîjĐnÛaë@@ @

g×Ş¹]Ùæù]<< <

Ü×ŠÖ]<‚ÏÂ<ÝçãËÚ< <

#�?%%� P�.��%%7 
%%O;�' R�%%3��2 ,4�%%.O�( �%%�;' \6 4�%%] eh�%%/ Pn�%%.�� p���%%	I 
I�K Î&] {� �n�� )�7 �� ���U ).]( &D~ 
O;H #�?����=        

#�?��0 �� P�2 c�Y�� 8 ��V� Q6 )BI P� P0+ �I9 4�� �B��t  
%%Y�@ ,§%%�S/ 
%%]( d&%%]I �%%.�� ×××× J%%0( �2�%%1 J%%O} �F�$%%/ �%%��;� P%%0&!( 

���`y )'v!( R�.	I ,c�z ��( vn�B ��Å��2 #�9 A�I "�@$2 ����;� �%³ �%*�'Ç 
�%%� ,d+�%%B( )%%B�2( %%�;�,>� ��T%%2( >�%%�;� W%%7 #�?%%' 8 §%%�� 
%%O;� �%%� A%%� �%%� -
%%n�0 

JO} �F�$� [O@� �F�$�( &B��� _�2 ��h�' ).] +�$U &;?2( )]I=   
¡9
%%%�'( �%%%O
 #�?%%%� ��%%%1 +�%%%O� P%%%�.� 8 >�%%%	� �%%%�( �u�%%%Y )%%%'�M �%%%��« 

�%%%�`�( �%%%� A%%%�T�' �%%%� [0�%%%! )n
%%%.� �%%%��'���� ���<%%%� �%%%�� >
%%%¼ �%%%���� (��0f%%%/ =
"�?%%%%%%%	C���( �%%%%%%%%���� 9(+ e�%%%%%%%%�5 8 )%%%%%%%%�;@! 9�%%%%%%%%*�2( "(+I �%%%%%%%%��'�M J%%%%%%%%O} P%%%%%%%%@�� 

w���%%%%%;���� {%%%%%� _I #�%%%%%' +W�%%%%%� #�?%%%%%�Ï #�?%%%%%�(Ï e��%%%%%/ ��%%%%%1 �%%%%%j(+I �%%%%%��'���� 8 
�%%�a�! ����?%%� �%%�7h/ s
%%%� c9�$%%/ ,����%%	�  ��$%%%'( #�?%%�Ï p�V%%7 8 P%%%�2 

"�%%%S��/ �%%%��(h.� �%%%u�(,� #�?%%%�(Ï >
%%%Í +�$%%%�]^ P%%%��S/( {%%%� 
%%%5 ,��%%%	 �%%%`0 
PS�%%%%' w�9v%%%%/ w�0&%%%%U( w����$%%%%�( {%%%%� -9+�%%%%./ ,¡�%%%%�H�(  �%%%%�( ���%%%%	( w%%%%;! 

R�F%%%%%YI �9�%%%%%*0 "�%%%%%� hD^( "9�%%%%%*�2^( {%%%%%� V%%%%%�@�! #�9�%%%%%*0I ��%%%%%���2( -+�%%%%%'� 
��B��H� ��@¼( 9�;	�=  

                                                           

���������������    >�*5�>�*5�>�*5�>�*5�    ,���
;�,���
;�,���
;�,���
;�    R�.�R�.�R�.�R�.�    ,�+�?�,�+�?�,�+�?�,�+�?�    )$@�)$@�)$@�)$@�    ,E��T�,E��T�,E��T�,E��T�    -+��-+��-+��-+�� � � � ������������� � � � �#�?�#�?�#�?�#�?�= = = =  



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٩٧ 

g×Ş¹]<êÞ^nÖ]<< <

ÐéfŞi<Ü×ŠÖ]<‚ÏÂíéÚø‰ý]<Í…^’¹]<»<< <

��;' 
O� #�?�Ï \ ���I¢ �u��2 8 )%'���� 9WT�%	^( 8 q%H�B )%7 �%� A%�0&: , 
Pn�%%.� eh�%%/( , Pn�%%.��0 4�%%�' A�(<%%� e9�%%S�� (I ����$%%� (I �%%�9v� �(Ð&%%2 
4�%�IÑ �%�S;� ���%%1�O�' ��T%7 P�?%%� �0�%Y�� >v%%��' �`���?%�2 
%%�� ,)%B� J%%@![0 8 


%%%%%%	 %%%%%%�B�5A Q6 �%%%%%%O@�� {%%%%%%� A?%%%%%%@H d+^(I( �0�%%%%%%1��2 Q6 )%%%%%%'�M A�(<%%%%%%� g�%%%%%%@H�( 
A������= 

eh�%%/( &�T�?%%' A%%��� P0
%%2 �%%�i )%%B�� 8 �;�%%	 ,�%%�BC� P.���%%2( _x%%0¢ )%%B� 
�%%� &' 8 
%%'
} ��T%%� , )$%%F�0 {%%� �;�?%%� ��T%%2 ,�%%D9I A%%;�.�� 
%%;2 p%%�\ �2&%%'( 

A�0=   
       4�%%%O' �%%%2 �%%%�
]− A%%%�9 É−:  _6 R�%%%29I �(9v%%%� 9WT%%%�( 9�%%%S��( _�B�%%%�Â Q6 
�O@�� {� #`?@�I ,�%`���( )%��*�� 
%]( #���%;! ,�%O@�� ��%S0 #%� ,#�?%�Ï , �%O@![� 

J@!&'( #�?/ ¤�Dh	^�2��� =  
       �0�%%1��2 Q6 p%%�\ _x%%0¢ #�?%%��Ï �%%]�0Lt -
%%� {%%� s��?%%/ �%%�Wy 8 "�'+�$%%�]^ 

-©�%%;/ �%%� E%%�5 ^-+�@�%%	 �%%� #�?%%�Ï 8 )%%'�M -9�%%S�� ,�%%�B9�z _�%%2 >�%%O' � <%%2 
+ �%%%/ >�%%%z �%%%� w%%%%S��/ ,W�%%%	t #%%%i¢ 
%%%�;' �`O'�?%%%%! 8 g�%%%	� �%%%�/�;� 9�;%%%	�2 {%%%%�I 

                                                           

���  �?%5�?%5�?%5�?%5    |�%%Y|�%%Y|�%%Y|�%%Y    [u$%%�[u$%%�[u$%%�[u$%%� :  :  :  : >�%%*5I>�%%*5I>�%%*5I>�%%*5I    )%%'����)%%'����)%%'����)%%'����    9WT�%%	^(9WT�%%	^(9WT�%%	^(9WT�%%	^(    P%�.2P%�.2P%�.2P%�.2    #�?%%�#�?%%�#�?%%�#�?%%�    8888    A%%O@�A%%O@�A%%O@�A%%O@�    ,���%%	�,���%%	�,���%%	�,���%%	�    "�%%	9+"�%%	9+"�%%	9+"�%%	9+    �%%�`O0�%%�`O0�%%�`O0�%%�`O0    
���@�%%%����@�%%%����@�%%%����@�%%%�    "9&%%%O2"9&%%%O2"9&%%%O2"9&%%%O2    P��%%%S/P��%%%S/P��%%%S/P��%%%S/    �%%%�`O@��%%%�`O@��%%%�`O@��%%%�`O@�    �%%%;2(�%%%;2(�%%%;2(�%%%;2(    "�%%%O�.���"�%%%O�.���"�%%%O�.���"�%%%O�.���    ,-©�%%%;/,-©�%%%;/,-©�%%%;/,-©�%%%;/    9+9+9+9+    �%%%;��y�%%%;��y�%%%;��y�%%%;��y    -
%%%'
y-
%%%'
y-
%%%'
y-
%%%'
y    ,,,,    ,-&��%%%O�,-&��%%%O�,-&��%%%O�,-&��%%%O�    

����������������,>,>,>,>    ¤¤¤¤    ��������= = = =  

���        �2�2�2�2    A�
]A�
]A�
]A�
]    ,,,,    ��u/��u/��u/��u/    ,,,,    ¡¡¡¡    ����    ,,,,    ¤¤¤¤    ��´��´��´��´ 



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

٩٨ 

-9�$2 ,�'
OH (I P0
' dV� +�/ ���(� �I&7 4�� )$} 8 A%�2�O� {%� P�%	 �%���7 
P��$�� >�O! �`;�.2 8 )D
� (I z¡9���� =  

�]��Ht �� _I¢ #�?�Ï 8 �Hf� ��U -+I )'�M "\ -��@7 ����� 8 +�$%�]^ 
���	� 8( "�:��H c9�$/ ,����	� �� E�5 �`�H(&� �`�2�S�	( "�B�U 

)%%'���� ,�%%@���/ ��%%	t _�%%7I �'�%%Mt [$%%] )%%B� >I ��%%	��� >I ,�%%�'�: �`�2�S�%%	( 
"�%%B�U �%%n « ����%%@ -+
%%;��( �%%� ��%%�;� � �%%	 �H�%%7I �%%� w%%S��/ w��9v%%� >I 

w����$%� >I w�(�%O/ >I �%� ,9�%S��¢ �`�2�S�%%	( )%'���� "�%O@H )�u�%�� "�%%O@��( 
���W	I&� ,s&D� V�( "+
;! "^�� J�.�! 
O� ,#�?�Ï �`��( �� �':   

I− ��$%%' 
%%O� #�?%%�Ï )%%'���� "�%%���� �%%��9� %%@���� , E%%�5 )%%��;�' cf%%/ 
���	� P� w�9v/ �'V� P]��' _I 
B�! #�
� �;�?%� 8 #%	�/ �%� #`��%Y�� 

(I )�%%%%%Y�� #�[%%%%%� �%%%%%�� �%%%%%*�' _I ��h�%%%%%' �����?%%%%%'(¢ \6 �%%%%%O@DI 8 #��?%%%%%�� �%%%%%� 
#`��%%Y�� , >
%%O�0 #%%� V%%» )%%'���� �%%;@Ht ,�%%u��2t P0
%%'( #`�%%� �O�%%� v%%S;� ��%%� �%%� 

J�O} #`B��H6=   
      R− �*�' >
��	 
O� #�?%�Ï 8 )%'�M N��%�� �%�9v� ,����$%�( ^( W�%	¢ 

)'�M )5&/ �O2�?� ¡��H� &'
$!( P�?� "�S��/( ,�Sn&� p�\( �`n <2 W�	t 
-+��6( �`O'�?! 9�;	�2 �'v�=  

    ¡− �%%%%%%*�' J%%%%%%�.�! 
%%%%%%O� #�?%%%%%%�Ï 8 )%%%%%%'�M w�0&%%%%%%U 9�u%%%%%%Y( �/w%%%%%%S� w��9v%%%%%%� 
w����$%%%%�( �%%%%� J%%%%'&: #�+
%%%%�6 "��v��?%%%%�2 ¡�%%%%�H� 8 -9�%%%%Y "
%%%%;� "^L( (I 

                                                           

���[u$�[u$�[u$�[u$�    ,,,,    >�*5I>�*5I>�*5I>�*5I    )'����)'����)'����)'����    ,9WT�	^(,9WT�	^(,9WT�	^(,9WT�	^(    9
$�9
$�9
$�9
$�    ,J2�	,J2�	,J2�	,J2�	    ¤¤¤¤    ��¥��¥��¥��¥−−−−������������= = = =  



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

٩٩ 

+�%%%%%%%%� �%%%%%%%%��(I �I&%%%%%%%%7 4�%%%%%%%%� #�%%%%%%%%	 )%%%%%%%%2�O� 4�$%%%%%%%%U {%%%%%%%%� �%%%%%%%%;2 ,#j�%%%%%%%%S��� -+�%%%%%%%%�6( 
�`O'�?!���=    

9&%%%%%%]( §%%%%%%�� P%%%%%%�� A%%%%%%O@� ���%%%%%%	� �(
%%%%%%� 
%%%%%%O;�/ 8 -9(+ d&MC%%%%%%� P%%%%%%	��� 
�.a�À�2 ��(
2 �"9�� ��2&;� -
F�/ _��2 ,#�?�Ï A!�O�.�!( -©�;/ �� �'��� :  

^(I^(I^(I^(Itt tt::::    _��2_��2_��2_��2� � � � #�?�#�?�#�?�#�?�ÏÏ ÏÏ:�:�:�:� 

 I−   P�?� ��� e&3 �`�0 
O� #�?�Ï )��! )7 �� ��3 A;�2 �*�'( �.1 A!�@%Y 
b%%%%%%%%.T'( �%%%%%%%%�'+t 8 ,�%%%%%%%%�V� � �%%%%%%%%	 b%%%%%%%%H�7I �%%%%%%%%� + �%%%%%%%%/ >�%%%%%%%%z >I "�%%%%%%%%�(9v/ >I 

"����$/=  
 R−  q3 _I +
Â 
O;� �?�Ï# )BI ,>��;� ��6 µ'9�%�2 ,w%;� (I �2&��%2 &��%2 
%7C� 

,��]�� ��( _�7 +�;�� A��]( �%��Í �%0��Dt [?%'t ^ e+C%' ���%���� #%	��7 
+�$U=  

 ¡−   )%%Y� )%%�S;! �.%%] �I9 4�%%� #�?%%�Ï 8 §%%�� ,
%%O;� ��%%3( d[D�%%! w��%%�� 
(I �i�i ��( ,N<2 {� _I ^ _�%*! -
%� [D�%�� �'(�?%� (I -
%n� �%� )%B� 

+
F/ #�?��=  
 +−   ^ PH�%%%%%� �%%%%%�«t  �%%%%%� V%%%%%DI #�?%%%%%/¸ Ò o� eh�%%%%%/ ��%%%%%��9t (I ��%%%%%@7t �%%%%%� #�?%%%%%/Ç o A%%%%%��6 

�Pn�.�=�  
 Ì−  ��3 #�%?���¸ � eh�/ � ��+�.� #�?/ A�0 �¹2 &DL�  [%� 
%O�� �
%;2 4�%�5 

,)%%%B� ��%%%	 _�%%%7 4
.�%%%	^ A?%%%�S2 >I [%%%u2 A?%%%�B =E%%%�5 %%%H6A l +&%%%' 8 P%%%�� 
                                                           

���������������    P��P��P��P��    AO@�AO@�AO@�AO@�    ,���	�,���	�,���	�,���	�    +
;�+
;�+
;�+
;�    ,P	���,P	���,P	���,P	���    ¡¡¡¡����    ,,,,    ���¥���¥���¥���¥,>,>,>,>    ¤¤¤¤    ¥��¥��¥��¥��= = = =  

����%%���%%���%%���%%��    P%%��P%%��P%%��P%%��    A%%O@�A%%O@�A%%O@�A%%O@�    ,���%%	�,���%%	�,���%%	�,���%%	�    9 &%%]9 &%%]9 &%%]9 &%%]    �¬�¬�¬�¬��������ÈÈÈÈ���� � � � �_��%%2_��%%2_��%%2_��%%2    #�?%%�#�?%%�#�?%%�#�?%%�    A%%!�O�.�!(A%%!�O�.�!(A%%!�O�.�!(A%%!�O�.�!(    ,-©�%%;/,-©�%%;/,-©�%%;/,-©�%%;/    +
%%;�+
%%;�+
%%;�+
%%;�    ,P%%	���,P%%	���,P%%	���,P%%	���    ¡¡¡¡����    ,,,,    
���¥���¥���¥���¥,>,>,>,>    ¤¤¤¤    �´��´��´��´�==== 



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

١٠٠ 

p%%%�\ �%%%H b%%%2�i ^( ,��%%%Å6 p%%%�\( N<%%%2 _I _�%%%*' 4
%%%.� �U�%%%Yt _� )%%%;3 
W�?�t A�0 �I&2 4�� #�?�Ï=  

 (−   \6 v%%%%S� #�?%%%%/ A%%%%��6 �%%%%� #��?%%%%! #�?%%%%/ A%%%%�0 
%%%%�� 4�%%%%�5 )%%%%B� _x%%%%0 #�?%%%%/ 
�eh�/ �[Í w2 9�% �H^ Q6 _I 
%B�' #�?%/ A%�0 µ?%0( 
%O;� V%DI( �I9 

,A��� \6( _�7 dvS� �� 9�?�6 -& �0 Q6 -½��=  
 �−   ^ ��3 N<� �%n vy �%� [D�%�� 8 #��?%! #�?%/ ,A%�0 A%�� -9�%.� �%� ,�%'+ 

^( ��3 Nh® -+�'v� 8 _�'
� 
�� [D���=  
 |−   ^ ��3 );B �'
� �I9 4�� #�?��Ï A�� �� P�2 �'
� �'
��2=   

��H�i��H�i��H�i��H�itt tt:::: _��2_��2_��2_��2� � � � �O�.����O�.����O�.����O�.���""""    -©�;/-©�;/-©�;/-©�;/    #�?��#�?��#�?��#�?��ÏÏ ÏÏ:�:�:�:�        
�]��H �� _I #�?�Ï 8 �Hf� ��U -+I )'�M "\ -��@7 �%���� 8 +�$%�]^ 

���	� 8( "�:��H c9�$/ ,����	� �� E�5 �`�H(&� �`�2�S�	( "�B�U 
)%%'���� ,�%%@���/ ��%%	 _�%%7I �'�%%Mt [$%%] )%%B� >I ��%%	��� >I ,�%%�'�: �`�2�S�%%	( 
"�%%B�U «�%%n  �%%@��� -+
%%;��( �%%� ,��%%�;� � �%%	 �H�%%7I �%%� w%%S��/ w��9v%%� >I 

w����$%� >I w�(�%O/ >I �%� ,9�%S�� �`�2�S�%%	( )%'���� "�%O@H )�u�%�� "�%%O@��( 
���W	I&� s&D�=  
V�( "+
;! "^�� J�.�! 
O� ,#�?�Ï �`��( �� �'�:  

 I−   ��$%%%%' 
%%%%O� #�?%%%%�Ï )%%%%'���� "�%%%%���� ��%%%%��9 ,�%%%%@��� E%%%%�5 )%%%%��;�' cf%%%%/ 
���%%%%	� P%%%%� w�9v%%%%/ �'V%%%%� P%%%%]��' _I 
%%%%B�! #�
%%%%� �;�?%%%%� 8 #%%%%	�/ �%%%%� 
#`��%Y�� (I )�%%Y�� #�[%%� �%%�� �%%*�' _I ��(h�%%' �����?%%'(Ç \6 �%%O@DI 8 

                                                           

���������������    P��P��P��P��    AO@�AO@�AO@�AO@�    ���	����	����	����	�    ,,,,    PB&/PB&/PB&/PB&/    J2�?�J2�?�J2�?�J2�?�    ,A?@H,A?@H,A?@H,A?@H    ¤¤¤¤    �´��´��´��´�= = = =  



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

١٠١ 

#��?%%�� �%%� ,#`��%%Y�� >
%%O�0o Ó Ç Ço #%%� V%%» )%%'���� �%%;@Ht �%%u��2t P0
%%'( #`�%%� �O�%%� 
vS;� ��� �� JO} #`B��H6=  

 R−  �%%%*�' >
��%%%	 
%%%O� #�?%%%� 8 )%%%%'�M N��%%%�� �%%%�9v� ,����$%%%�( ^( W�%%%%	 
)%%%%%'�M )%%%%%5&/ �O2�?%%%%%� ¡�%%%%%�H� &'
$%%%%%!( P�?%%%%%� "�%%%%%S��/( ,�%%%%%Sn&� p%%%%%�\( 

�`n <2 W�	t Ç -+��6( �`O'�?! 9�;	�2 �'v�=  
 ¡−  �%%%%%%%*�' J%%%%%%%�.�! 
%%%%%%%O� #�?%%%%%%%�Ï 8 )%%%%%%%'�M w�0&%%%%%%%U 9�u%%%%%%%Y( w%%%%%%%S��/ w��9v%%%%%%%� 

w����$%%�( �%%� J%%'&: #�+
%%�6 "��v��?%%�2 ¡�%%�H� 8 -9�%%Y "
%%;� "^L( 
(I + �%%%� �%%%��(I �I&%%%7 4�%%%%� #�%%%	 )%%%2�O� 4�$%%%U {%%%%� �%%%;2 #j�%%%S��� -+�%%%%�6( 

�`O'�?!=  
              #�?%�(Ï 
%%5�7 q���%	I -&B�%%�/ �%*�' _I #�%%' w%2 + &%%0� {%�( #%% ;� P�?%%� 

,"��
z( V�( �*�' _I A	9�M c9�$/ ,����	� �*�( �;�.�� 9(
� e����� 
�� -9
O�( ���'���� ����;� �%�� �%*�' _I ,�`%	9�M _�%0 Z�%�� "^�%� �%T'
5 J%�.��� 

#�?� ) @' 4�D+ c9�$/ ����	� �`�0 �� �`�I �� �' :   
^(I^(I^(I^(Itt tt : : : :)'�M)'�M)'�M)'�M    -9�S��-9�S��-9�S��-9�S��    ��B9�z��B9�z��B9�z��B9�z: : : :   

�� c(&;/ _I ��?%� ��u��%. -9�%S��� �%�B9�z 8 4(
%� ����%	� �%� -+�%'� 
+[�	^ �� &'
$�����=  

f%%%�O'( &'
$%%%�� {%%%� + �%%%/ �%%%��(� )%%%T� : �%%%�O� 4(h%%%.�( [%%%T7(t �%%%� +�.%%%� 
����	� �.YI P�.' A%!�S��� 8 g�%	� �%�/�;� )%.]( �%`B��H6 9�;%	�2( -
%��� =�%�I 

8 4�%%� ,+[�%%	^ ��%%���0 �?%%�P �%%Y�D "�%%S��/ �����$%%� ,�%%�nVu�( &%% H(t >
%%;� 

                                                           

���g9�:g9�:g9�:g9�:    ¡�U¡�U¡�U¡�U :  :  :  : #��#��#��#��    ^^^^+�$�]+�$�]+�$�]+�$�]    ,A!�'& H(,A!�'& H(,A!�'& H(,A!�'& H(    ¤¤¤¤    �´��´��´��´� 



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

١٠٢ 

-9
%%] ���$%%5 "9+�$%%� {%%� )%%'�M �%%0�7 ,"+9�%%� A%%H�0 #�%%' )%%'�M g&%%@� �%%� J%%'&: 
¯(&%%O� �%%'�2&� �%%�� 
%%' v�! �%%� b%%]( ,&%%D~ �%%³ s+I Q6 ��*�%%� -[%%.7 A%%B�! 4(
%%� 

����%%%	� �%%%�T³ _�'
%%%��2 �%%%�B9�z ��%%%.�I( �%%%�
D ,_�'
%%%� p�V%%%� _x%%%0 ���?%%%� Z�%%%�.� 
����	� 
F�� �%� dV%� ��*�%/ �%`�*�' _I �9�%M "�%���� #�?%�Ï 8 )%'�M -9�%S�� 
��B9�z w�O'&�2:   

١ - _I >�%%%%O! � <%%%%2 + �%%%%/ �%%%%��(� �%%%%� w%%%%S��/ -«�%%%%.� (I �%%%%� �%%%%�(
� ,W�%%%%	t Ï 
%%%%�;!( 
�`O'�?! ��/�� 9�;	�2 ,�'v� ��6 ,
OH (I 9�.�� dV� "9+�$� I9� 4�%�� #�%	 
e��%%%%%�� 4�$%%%%%F�� 8 �%%%%%`�2�O� {%%%%%� P�%%%%%	 ,�����%%%%%Y (I ,§%%%%%*;� #�?%%%%%�2 P�?%%%%%� 

�����$%%� ,�@�%%	 �I&%%7 4�%%� #�%%	 )%%2�O� + �%%/ ,�%%��(� �T%%�0 cf%%/ ���%%	6 
e+�;	 _I eh�' "9��	 ��T7 4(h.�� >�z eV� A��?! , #i >�O' cf/ 


%%O;2 #�%%	Ï &%%DL P%%� �%%�(+ s&%%DI �%%�H�� �T%%� _�%%2 �`��?%%' ^(h%%2 �%%��D �I&%%7 4�%%� 
#�	¢ "9��?� ����;� ,"�@Y�/ (I _I A%;�.'� 4(h%.� �,
%OHt _�%*�0 cf%/ 

+�@�%%%	 g9�%%%%0 &;?%%%%� _�%%%%2 sh%%%® 4(h%%%%.� >�%%%%z &;?%%%%2 ��%%%D9 #%%%%i A]�%%%%	 &;?%%%%2 
,P@!&� l( )�F�! ���*U ��.�I _�'
� ��B9�z ( -+�'v� �'�2&� �`���=  

٢ - P�S�! >��] ����Y" 8 4(
� ����	� )'�F�� + �/ ���(� Q6 ,"����$� 
p�V%%%%2( P%%%%@!&! ��9�;%%%%%	I 
%%%%�� ,&'
$%%%%%�� #�%%%%'( p%%%%%�\ �%%%%� 4�%%%%%D ²�%%%%Y )%%%%%'���� 

����%%%%%	� �%%%%%@���/ �%%%%%`��( #�?%%%%%�Ï 8 -9�%%%%%Y "
%%%%%;� "^L( w%%%%%S����� )%%%%%2�O� 
4�$U {� "�S��� �����Y ,#`�� >�O! ��&'
$�2 Q6 ¡9�z , �T�0 cf%/ 
���	6 ��'�7 _I 
O;' 
O� #�	Ï P%� �%�(+ _�%2��� _�%2 >v%��' cf%/ ����%	 

��'�%%%7 #��?%%%�2 �%%%��*U �%%%�H�2��� ^(h%%%2 �@$%%%� ��T%%%7 "
%%%;��� "^~( �%%%�� 
�`��?! ,cf/ V»( _�*' cf/ +�@�	 �� &'
$! 4(h.� �@$� §�%�( 



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

١٠٣ 

���D �³ );3 &;	 4(h.� {%�I 
%�� &'
$%�� PS%®( "����$%� �%��:�� )%�]( 
�� ����.� 8 ��(
� ���'�*� =  

��H�i��H�i��H�i��H�i : : : :)'�M)'�M)'�M)'�M    4�Y�4�Y�4�Y�4�Y�    ��2�T���2�T���2�T���2�T� : : : :        
_6 ���%%� Pn��%%� ¡�%%�H¨� 8 4(
%%� ����%%	� f%%�O' {%%� 6¡�%%�H + �%%/ �%%��(� :
��O��%%%%%7 ,4(h%%%%%.�( �%%%%%;2( "����$%%%%%� ,�%%%%%�;��S�� P%%%%%��S�7 "9��?%%%%%� "(+�( 

�%%%%�n�2&`*� "���?%%%%�( �%%%%�[�( �;�$%%%%/ 8 4(
%%%%� �%%%%�2&u�: �%%%%�HWK�7 _�%%%%2���( �%%%%'9�7( 
�%%�[�( W%%7 ª
%%Â 8 f%%� _+9�( , �%%��( v%%���' �¡�%%�H �%%» ������%%2 �B�%%���*�� 

� 0t �� �$��� ��B��H �T�0 
SH ��(+ G�%�z �%;��� ^ G�%�! s�%	 4(h%.� 

%SH( 4(+ +�%%2 >��%� ^ G�%%�! ^6 �%;2 "�%%S��/ �%��9v� �%%���O� 8 )%7 A%%�(+ ,�%%`�� 

Q6 
5 +W��^ {� �;�	 (I w�;�	 �O0 )TM #*� �7� �� 6�%`B��H =�%B(&D( �%� 
V%%� ,�$%%��� _x%%0 &%%�� q%%���' ��%%�! �¡�%%�H ,A%%T'
}( �T%%�0 \6 b%%;��B 4�%%�I 
4(+ G�%%�z Ô&%%;� P%%� d�%%�� f%%� P%%� Ä9I _+�?%%� -�%%D( )%%�I >��%%� ª
%%Â [%%u! 
[.7 8 �¡��H ,��9v� )2 -9�i ��/�� 8 �¡��H ^ ��� ' �%`B��H6 #% �I 4(
%� 8 
V� ,f;� ��(��( P��$! +�/ �,���( ^
2 �� ��&'
$! �`���F2 9�;%	�2 -
%��� = 

V�( 4�F�� q���' ���H6 PH�$� "\ �%]�: �%���� ����%*�2( ,�%;@!&� �%�( �%�� A%H�0 
�%%%%*�' c9�$%%%%��� ����%%%%	� ?%%%%/-
�� 8 p%%%%�\ �%%%%� J%%%%'&: ,#�?%%%%�Ï R��%%%%	�7 )'
%%%%2 

[B�%%%��� ,�'�%%%��� �T%%%�0 >�%%%O' cf%%%/ ���%%%	� eV%%%�( )%%%�;' #�?%%%��2Ï _I eh�%%%' 
���*F�� ��H+9� "
;� "^L( PH�$/ q��;! 9� z �`;��$!( �`@'�?!( �I&%7 

4�� #�	 )2�O� _I >v��! ���*U ��H+9� #��?�2 ��� 2 ����;� ��	 �� 6¡��H dV%� 
PH�$%%/ (I �%%�[� 8 b%%]( +
%%� ,>�%%�;�( #%%i >�%%O' cf%%/ �`O'�?%%�2 �%%O'&�2 ,�%%'v� 

E%%%%�5 >�%%%%O' p%%%%�.� )%%%%'���2 [0�%%%%! 4�%%%%Y� �%%%%�2�T� �%%%%���� >�%%%%�O� ,PH�$%%%%/ �%%%%� ��%%%%�2 
P�$%%%%%��� "
%%%%%;�( 7��(�,"�%%%%%� (I �%%%%%��5� 8 PH�$%%%%%/ �%%%%%�'
O� ,�%%%%%�n�O� E'
%%%%%F�2 



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

١٠٤ 

"^~ (I ,��
'
° #'
O!( �dV 4�%Y� �&%7 4�%� #�%	 )%2�O� 4�$%U {%� �v%B 
�%%� "�%%S��� dV%%� ,PH�$%%/ (I �%%�[� _6 �%%O@DI 8 #��?%%�� {%%� "�%%;0+ �%%O.:t 4�%%B~ 

#��?! �.	������=  
�T��i�T��i�T��i�T��itt tt : : : :)'�M)'�M)'�M)'�M    wS��/wS��/wS��/wS��/ �  �  �  � w�0&Uw�0&Uw�0&Uw�0&U    w�9v/(w�9v/(w�9v/(w�9v/(: � : � : � : �         

#%%%%%%�9 �%%%%%%%B�U )%%%%%%'���� "
%%%%%%%5�� �%%%%%%%�B��H� ,-[%%%%%%.*� PH�$%%%%%%%/�7 ��� %%%%%%%� (I 
'9��/P -[.*� � Õ¨� 8 ,������ _x0 9�uY ,wS��/ R�F%YI P'9��%/ -[u$%� 

#%%%%� Q(� ,�%%%%'��&��2 p%%%%�\ _I ¡�%%%%�H� 8 [%%%%T7 �%%%%� +�.%%%%� ����%%%%	� #�%%%%' �%%%%� 4�%%%%D 
"
%%%5( �%%%�B��H6 ,-[u%%%Y �%%%Y�D 8 4�%%%S/ 8&%%%U ,�%%%�9v�(  �%%%��( �%%%���' + &%%%0It 
b?%%��( ^(+t #��?%%'( V%%� ¡�%%�H� ?%%�2�. -[%%.7 8 G!�%%�� ���%%O� p%%��� ,4(
%%� �%%�( 

"�2�;$%%%� �%%%�� )%%%2�O! )%%%T� dV%%%� P'9��%%%/ �%%%� )%%%'���� J'�?%%%��( ,G�%%%���� �%%%� �%%%�� 
�%%*�' _I q%%;�! c9�$%%/ ����%%	� 9(+t W%%`�t 8 )%%'�M w�0&%%U 9�u%%Y( w�9v%%/ 

�� J'&: #�+
�6 "��v��?�2 ,¡��H� �I&7 4�� #�?�Ï )2�O� 4�$U {� �;2 
dV%%%� "�%%%S��/ -+�%%%�6( ,�`O'�?%%%! W%%%7 �%%%*�' cf%%%��� ���%%%	� ���?%%%/ 8 J%%%�O} 

�%%%%%����� "�%%%%%;��S��� �%%%%%�@'&� -[%%%%%O@� �%%%%%� 4�%%%%%D #'
%%%%%O! �I9 4�%%%%%� #�%%%%%	Ï w%%%%%S����� 
w��9v%%� �%%³ J%%�Í ¤&%%0 )%%�� -
%%'
B 8 ��%%�O� �%%�9v� , �%%���( V%%� 4�%%S/ A%%H�0 

�%%%*�' ���%%%H6 c9�$%%%� ����%%%	6 ����%%%��� �%%%��9v� �����$%%%�( <%%%��! �%%%`�(&0 J:�%%%�/�2 
��@'&� "�;�°( w�0&U���=  

�;29�;29�;29�;29tt tt :  :  :  : )'����)'����)'����)'����?��2 ?��2 ?��2 ?��2 ÏÏ ÏÏ#�#�#�#� ���;� "��
z( P�?��  ���;� "��
z( P�?��  ���;� "��
z( P�?��  ���;� "��
z( P�?�� ::::        
�%*�' "�%%��*F�� >�%%�O� #'
%O�2 P�%%	 "��
%%D( �%Y�D )%%��U 
�?%%� �Z�*%%Y 

                                                           

���        
��
��
��
��    
.�
.�
.�
.�    #��U#��U#��U#��U    &��&��&��&�� :  :  :  : 9�:�9�:�9�:�9�:�    ��<���<���<���<�    e+�$�]^(e+�$�]^(e+�$�]^(e+�$�]^(    �.	�F/(�.	�F/(�.	�F/(�.	�F/(    
O;�
O;�
O;�
O;�    ,#�?�,#�?�,#�?�,#�?�    ¤¤¤¤    ¥´¥´¥´¥´= = = =  

���        ////PB&PB&PB&PB&    ����,J2�?,J2�?,J2�?,J2�?    ¤¤¤¤    ¥�¥�¥�¥�−−−−¥¬¥¬¥¬¥¬==== 



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

١٠٥ 

#�?%%�Ï�, 8 µ'9�%%! �.O�?%%� w%%;� =
%%]( _�%%*! dV%%� P�?%%� �%%'9��;� �%%³ ��%%3 A%%�0 ,#�?%%�Ï 
�%��9� ��O��%%7 ,&%%���( (I �;�$%� &*?%%��7 ,�%%�/( (I -+�%� >�%%D 4(h.��%%7 ��%%�( =(I 
_�%%%%*! [%%%%� ,�%%%%'9��;� �%%%%³ �%%%%*�' �`@�%%%%Y�! �%%%%]
2 "�%%%%�.7 ,�*?%%%%� _�%%%%*�0 
%%%%]�;�� �%%%%» 

����$�	6=  
(I 
%%%%%%%] _�%%%%%%%*! "��
%%%%%%%D �%%%%%%%Y�D -+
%%%%%%%��P0�%%%%%%%�� �)%%%%%%%T� �%%%%%%%�
D #�%%%%%%%�;! �%%%%%%%.��� 8 

,"�%%%%;��y (I �%%%%%�
D )%%%%%O�� {%%%%%� �%%%%%D )%%%%OH +
%%%%%� "�@%%%%%Y�/ =W%%%%%7 �%%%%%*�' _I _�%%%%%*! 
"��
%z �%�� >v%%��! �%» "�?%%	C/ �%��;� (I �%%Y�z �`�'
%O�2 8 ).O�?%%/ P0�%�� �%%� 

�%%%� ��?%%%' "��
%%%z�2 ,�%%%��;� )%%%T� �%%%��7 -+
%%%� �%%%� ��%%%2&`*� #�%%%' �%%%`B��H6 �%%%� )%%%��@� 
e(�H (I ��
z ��@!�� ======== µ�6=   

)$}( ��(
� �� )��5 ,
�?� {� ���] ,��
z (I �;�?� ���./ A� ,W�	t Ï (I 
,����$�	t 
�� An « ,
�?� eV� )T�' 9
O�t +
�t �� �;�?� (I ��
z P� 
'
} 

�%%�� �`���?%%! =��%%.!( P�?%%� ,"��
%%z( dV%%» �%%O'&�� &;?%%2 )%%O' �%%� ��&;%%	 �%%� _�%%7 
�.%%O� , vB�%%Ht E%%�F2 _�%%*' g9�%%0 &;?%%� �%%� 4
%%2 �)%%'��� �� %%�/ 8 
%%O;� =W%%7 _I 

4�$F�� {� 
�?� �'v� s&DI �� �'WU �� ��@!9 9�;	I dV� P�?%� "��
%z( =
�%%%%%*�'( _I V%%%%%��! dV%%%%%%� "
�?%%%%%� �W%%%%%%	I -+
%%%%%;�� )%%%%%T� : "
�%%%%%%	 ,#�?%%%%%�Ï "
�%%%%%%	( 

,���$%%%%%%%%%%%%%%%%%�	^ Z�*%%%%%%%%%%%%%%%%%Y( ��%%%%%%%%%%%%%%%%%2&`*� (I ,��%%%%%%%%%%%%%%%%%� #n�?%%%%%%%%%%%%%%%%%]( ,#�%%%%%%%%%%%%%%%%%�;�� #n�?%%%%%%%%%%%%%%%%%]( 
,�7�?/=====µ�6���=  

?��D?��D?��D?��D����tt tt : : : :?��2 )'����?��2 )'����?��2 )'����?��2 )'����ÏÏ ÏÏ#�#�#�#� -[u$� "��(<���  -[u$� "��(<���  -[u$� "��(<���  -[u$� "��(<��� ::::        

                                                           

���,�F],�F],�F],�F]    ,9V��,9V��,9V��,9V��    "�	��?�"�	��?�"�	��?�"�	��?�    ��������������������� � � � ��9(+��9(+��9(+��9(+    �`�2 �1(�`�2 �1(�`�2 �1(�`�2 �1(    8888    ^^^^+�$�]+�$�]+�$�]+�$�]    ���	����	����	����	�����,,,,    9+9+9+9+    ,&*@�,&*@�,&*@�,&*@�    ,J�%�+,J�%�+,J�%�+,J�%�+    ++++����,,,,    
���¥���¥���¥���¥,>,>,>,>    ¤¤¤¤�¬�¬�¬�¬==== 



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

١٠٦ 

�*�' _I #�' J�.�! )'���� #�?��2Ï -
;2 q���	I �`�����:  
١ - )%%%%%%%'���� e
%%%%%%%O�� �%%%%%%%� 4�%%%%%%%D w*�`�?%%%%%%%/ �'V%%%%%%%� _�B�%%%%%%%�Â Q6 "�%%%%%%%S��� dV%%%%%%%� 

"��(</ P0
2 ��T� ��
O�Ç A�
��?�� G��/ 8 � « "��v��?� )�u���= 

٢ - )%%%%'���� e
%%%%O�� �%%%%� 9�%%%%S�� �'V%%%%� _����%%%%;�' 8 P%%%%�2 � «( c��%%%%Y^ �%%%%S��/ 
�)�%%%%Y�� ,�%%%%��9� ,A%%%%7 �0 "�%%%%S��� ,�%%%%�0&5 �====P0
%%%%2 �%%%%�i �%%%%� A%%%%H�B��Â -&%%%%� 

-
5( 8 
O� #�	Ï 
5( (I {� -
� "&� 8 +�O� #�	Ï �;2���� _W � >��	 
Pn� .� 8 b]�� eV� _�B��Â ���6 A�0=  

٣ - )%%'���� e
%%O�� �%%� �%%;2 "�?%%	C� )%%'���� � <%%� "^~ "
%%;/( {%%� _I 
#�' +
	 �'
� �� "�S��/ {� "�;0+ �*�'( 4����� _I 
]�;�' W�	Ç Ï �%'� ��Ç 

P�.� �� A��?! ^(IÇ 4(�2 q?*'( g&@� w2 ��i � <� ��i( P�.�=  

٤ - )%%%%'���� �%%%%��;� �%%%%%� 4�%%%%D +
%%%%%�6 �(<%%%%/ "��v��?%%%%%�2 )�u�%%%%�� )%%%%%2�O� � « 
"�%%%S��� (<%%%/� p�V%%%2( J%%%OÂ eh�%%%/ 
%%%n�� {%%%� )%%%'���� �T%%%³Ç 8 g&%%%@� w%%%2 

�%%%��] �%%%� A%%%�
O' �%%%���Ç �%%%��]( �%%%� P%%%�.' A%%%2 "�%%%S��/ �%%%�� �`��?%%%�' � %%%0Ç �%%%� J%%%�O} 
J'�?�� q	��/ P�?�� ��� &B��' �`�0 �`�'
O�2 ���it G�����= 

٥ - )%%%%'���� �%%%%��;� ��%%%%	�2 P�$%%%%� [%%%%.7 >
%%%%O' �%%%%;2 "�%%%%��z (I �%%%%'
O�� <%%%%/�( 
[uY P�$� �;2 �vBI �� AS��' P�$/ ,[.*� p�V%2( >�%O' �(<%/ [u$%� 
9(
2 "����$� �'Vu/=  

                                                           

���
%%��
%%��
%%��
%%��    
%%.�
%%.�
%%.�
%%.�    #�%%�U#�%%�U#�%%�U#�%%�U    ,&%%��,&%%��,&%%��,&%%��    ²�%%Y²�%%Y²�%%Y²�%%Y    )%%'����)%%'����)%%'����)%%'����    ���%%	����%%	����%%	����%%	�    "��(<%%���"��(<%%���"��(<%%���"��(<%%���    -[u$%%�-[u$%%�-[u$%%�-[u$%%�    �%%�n�O��%%�n�O��%%�n�O��%%�n�O�    {%%�{%%�{%%�{%%�    R��%%	IR��%%	IR��%%	IR��%%	I    �'
%%��'
%%��'
%%��'
%%�    
e9�S��e9�S��e9�S��e9�S��    ,"�H��^(,"�H��^(,"�H��^(,"�H��^(    
`;/
`;/
`;/
`;/    ���	����	����	����	�    ª�F.��ª�F.��ª�F.��ª�F.��    ,q'9
��(,q'9
��(,q'9
��(,q'9
��(    ����������������,>,>,>,>    ¤¤¤¤    ��������= = = =  



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

١٠٧ 

sñ^jßÖ]�l^é‘çjÖ]æV�� �

١- ��! ���I �	
�� �����  8 #��$�� &'����( 9�*�2^( "(+� ����� ����	6 
-9+�%%%] {%%%� �%%%�.�! "�%%%B�U �%%%��'���� p%%%�\( 8 9�%%%:6 > v%%%��^ U�%%%2,4� P%%%� 
%%%' v! 

"�%%%%B�U �%%%%��'���� + &%%%%0� "�?%%%%	C/( 8 b%%%%]�� ,��%%%%U ��%%%%��!( "�%%%%S��� 
�%	
�� �%���� )��%�� )%7 "(+� "�%���;�( �%��'���� �%�� J%0 ��! �;'<%�( 

����	�= 

٢- )T�' 9�%�D N<%� 
%O�( #�?%�Ï 
%5I #%�I "(+� #��$%��� &'�%���( �%	
�`�� 
����� ����	� ({� �B9+ �� ���� 8 -9+6 &:�%�/ ����?%�( "�?%	C��� 
����� ����	�= 

٣- �%*�' >
��%%	 9�%�D N<%%� )'
%%.7 &%T7I �%%�
� )%%��;�� 
%�;2( �%%� �"^�*%%® 
�%�`O@�� w%�;�2 8 �%;�2�, ��%��x2 )%��;� 8 eI b%]( 4�%D -
%� 
%O;� 9�%�z _I 
eh�%%' )%%%Y� ,&BC%%%/ (I �$%%%5 �;n�%%%® ,A%%%�� �2&;?%%%� eV%%%� J%%%@�' A%%%��� _�%%%0&�� 

w5 � <�=  

٤- �%%%*�' c9�$%%%��� ����%%%	� >
��%%%	 R��%%%	I #�?%%%�Ï )%%%'���� 4�%%%Y� �%%%�2�T� 
�%%%%%���� >�%%%%%�O� ,PH�$%%%%%/ �%%%%%� ��%%%%%�2 P�$%%%%%��� "
%%%%%;�( ,"^L( (I E'
%%%%%} L^" 

��'
] "^k2 ,-
'
B #'
O!( dV� 4�Y� �I&7 4�� #�	Ï )2�O� 4�$U {� 
�vB �� S��/"� PH�$��� {� "�;0+ �O.:t 4�B~ #��?! �.	���=  

٥- �%%%%*�' "�%%%%��*F�� >
��%%%%	 R��%%%%	I #�?%%%%�Ï _�%%%%2 
%%%%]�;�! �%%%%`y �%%%%���*U P%%%%� 
�'&%%D~ _�%%2 P%%�.! #%%� �;�%%	t (I "��
%%D 8 ).O�?%%/ )%%2�O� ²��%%.� �` %%.O! #`�%%� 

9�0t=  



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

١٠٨ 

٦- b�%%%%Y�! �%%%%	9
� 6Q 6�%%%%�H�*� �%%%%	9�³ c9�$%%%%/ ����%%%%	� "�%%%%���;� ?%%%%�Ï#� 8 
-9�%%%S�� ,�%%%�B9�z _�%%%2 >�%%%O! � <%%%2 + �%%%/ �%%%��(� �%%%� w%%%S��/ -«�%%%.� , (I �%%%� 

4(
� ,W�	t Ï 
�;!( �`O'�?! ��/��t 9�;	�2 �'v�=  

l^é‘çjÖ]V�� �

١ - {%%� "�?%%	C/ �%%���� ����%%	� 8 b%%]�� ��%%U R�;��%%	 "�%%S��/ �%%T'
U 
8 ����$%%%� �%%%���� ����%%%%	� �%%%� 4�%%%D ��%%%%	
� �%%%���� ,����%%%	� #��$%%%%���2 

&'�%%���( V%%�@���( "(+%%� �%%���� -&%%*�./ = ����%%Y( 4�%%�5 �%%��
26 )7��%%��� 
��� AB�! "����� )'���� ^( JOF�' p�\ ^6 VD��2 J%�.��2 ����$%� �%���� 

��	���= 

٢ - {%%%%%� c9�$%%%%%/ ����%%%%%	� >
��%%%%%	 R��%%%%%	I #�?%%%%%�Ï )%%%%%'���� 4�%%%%%Y� %%%%%�2�T�� 
�%%%%%���� >�%%%%%�O� ,PH�$%%%%%/ �%%%%%� ��%%%%%�2 P�$%%%%%��� "
%%%%%;�( ,"^L( (I E'
%%%%%} L^" 

��'
] "^k2 ,-
'
B #'
O!( dV� 4�Y� �I&7 4�� #�	Ï )2�O� 4�$U {� 
�vB �� "�S��/ PH�$��� {� "�;0+ �O.:t 4�B~ #��?! �.	���=  

٣ - 4
.�%%%	 "���%%%%;/ �%%%%��'���� �%%%'�2&� �u�$%%%%2 
%%%%O� #�?%%%�Ï ����)%%%%' "��(<%%%%/ 
-[u$� �O'&���2 �'
O�� -«�.� �� 4�D w*�`�?/ �'V� _�B��Â "�%S��/ 

dV%%%%%� "��(<%%%%%%/ P0
%%%%%%2 ��T%%%%%%� ;��
%%%%%%O� (I �%%%%%O'&���2 �%%%%%%���;� �%%%%%%� 4�%%%%%%D 6+
%%%%%%� 
"��(</ "��v��?�2 ¡��H�=   



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

١٠٩ 

Š†b—¾aÉua‹¾aë@@ @

١ - �2 ,>W� 4W7 �'
� �2 
.� ,
5�� ��0 ,&'
O� 9+ �,&*@ #]9 �;.�� :+=N :
+=," -<� �vBI= 

٢ - 
�� �2 >&*� �2 ,9� �� _�?� ,R&;� 9+ ,9+�Y ,"([2 ¡ �,  

٣ - �%%%2 ,+(+�%%%� A%%%��
.� �%%%2 +�%%%�� �%%%Y�/ ,�%%%@�U 9�%%%��D^ )%%%��;�� ,9�%%%��/ 9+ 
,[z ����>= 

٤ - ,e9�.B ,�]�® ,��Ö( 
'&0� ��?'+ ����> :�9(+ �	
�� ����� ����	� 
8 ¡�� ���� ,����� EF2 >
O� &MC��� ���;� �(
%� 4�%5 � �%��� �%���� 

�'+�$%%%%%�]^( �%%%%%�/�;� -©�%%%%%;/ �%%%%%� 9�%%%%% �� e+�$%%%%%�] ���%%%%%	6� , 
%%%%%O;�/( 8 
�;��B >��;� ����	� ��/�;� _(�;���2 P� 
`;/ �/�;� &*@�� ,���%	� 8 
-h@� w2 �−�È_�H�7 4(I � ��?'+ È � ����,> ,_W� ,_+9� ¤´=  

٥ - ,e9�H ,e[O®� ���¬> : �-9+6 "�O��/ �������	
�� �%�����, 9+ -[?%/ 
<��� ,P'����( ,_W� N� = 

٦ - &%%%%%%%@;B ��F.?%%%%%%%� �/�%%%%%%%;� v%%%%%%%7&/ ,N(<%%%%%%%�( "9�%%%%%%%�z 8 -vB�%%%%%%%� "�%%%%%%%	9+ ,
��<H ��	 _(
2 , ����	� "�	9
= 

٧ - ,e
%%%%%��� [%%%%%�� #��&%%%%%26� ����> :��%%%%%	
�� �%%%%%���� �%%%%%`���I( �.?%%%%%���2 ����$%%%%%�� 
��0f/ ,��2&;� ,"([2 ,_��.� ����,> ¤�¬ = 

٨ - ,#�'�?%%%� ���%%%	 #��&%%%26� ����> :�����%%%Y �%%%	
�� ;�%%%���� "&%%% H 8 G`�%%%/ 
,���	� v7&� ,ª�F.� �7« �FB&� ��0f/ 9WT�	�� = 



óÝªóÝªóÝªóÝª@@@@�Ø‹à�Ø‹à�Ø‹à�Ø‹à@@@@3b–3b–3b–3b–@@@@ÞàbØÞàbØÞàbØÞàbØ@@@@†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ†b—nÔþÜ@@@@fiafiafiafiaµ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�µ�á©aì@æàbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�@ @@ @@ @@ @
 

 

١١٠ 

٩ - ,�;.%%%%%%%� 
%%%%%%%��U
.� +�%%%%%%%��� ��?%%%%%%%'+ ����> :�"�O��%%%%%%%/ �%%%%%%%���� 8 �%%%%%%%	9W/ 
����;� 8( �'Ð&� ,���<�� ��?H ��H(h*�6�. 

١٠- 
%%%%.� #�%%%%�U ,&%%%%�� 
%%%%�� � ����> :�²�%%%%Y )%%%%'���� ���%%%%	� "��(<%%%%��� 
-[u$%%%%� �%%%%�n�O� {%%%%� R��%%%%	I �'
%%%%� e9�%%%%S�� ,"�%%%%H��^( 
%%%%`;/ ���%%%%	� 
ª�F.�� q'9
��(= 

١١- ,[u$%%%� �?%%%5 |�%%%Y� ����> :� %%%*5I>� )%%%'���� 9WT�%%%	^( P%%%�.2 #�?%%%� 8 
A%%%%O@� ,���%%%%	� "�%%%%	9+ �%%%%�`O0 ���@�%%%%� "9&%%%%O2 P��%%%%S/ �%%%%�`O@� �%%%%;2( 

"�O�.��� ,-©�;/ 9+ �;��y -
'
y , -&��O�=  

١٢-  ,9V%%�� ,�%%F]����¥> : �"�	��?%%� �%%���� � �%%�9(+ �`�2�%%1( 8 ^+�$%%�] 
���	�� , 9+ ,&*@� ,J��+ +�= 

١٣- �%%%%�5 J%%%%�0�! 4W%%%%7 ,R����¬>� : �%%%%FH g�%%%%	 �%%%%���� ,����%%%%	6 %%%%/C&M �/�%%%%;� 
E%%%��T� ��+�$%%%�]  ���%%%	� �%%%�2&;� �%%%*��/ ,�%%%�&*/ �%%%*� ,s&%%%O� >I �%%%;��B ,

 �'+�;?�= 

١٤-  #'&%%*� 
%%.� ,�(
%%�]����´> � :�%%	
�� �%%���� ,����%%	� �%%�� �%%;��B p%%�/ 

.� v'v;� :+�$�]^ ,���	� 
�� ��, +
��, ¤ �−�¥=  

١٥- ,�(
%%%%�] 
%%%%.� #'&%%%%*�� ����> : �-9+6 &:�%%%%�/ ����$%%%%��2 �%%%%���� ����%%%%	� : 
)D
%%%� �%%%	
�� ,�%%%���� �%%%��'+�7� "�%%%	9
�� �%%%��W�B� ,��H�?%%%H�( +
%%%� �, 

¤ ��− ��=  

١٦- ,����?� 
.� #�5&�� ����> : ��FH "�O��� ����� ����	6 -9+� &:�%�/ 
,�%%%'9�S�� �%%%�� �%%%;��B p%%%�/ 
%%%.� v%%%'v;� :+�$%%%�]^ ,���%%%	� 
%%%�� ��, ¤ 

¬¬−��=  



ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–ïàþ�fia@óïÜb¾a@ó�‡åéÝÜ@óïÕïj�m@Ší–@ó@ó@ó@óIIIIâÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚âÝ�Üa@‡ÕÈì@Ã‹“Üa@Šbï‚HHHH@ @@ @@ @@ @
††††OOOOêÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@êÑîb�Ü@Š‡îíÔ@%b�@‡ªc@@ @@ @@ @@ @

 

١١١ 

١٧- ,9�$%%H 
%%�I 
%%�� +�%%��� ���¬> :��%%��*�� �%%`O@� +�%%O;�� �%%���� -
S�?%%/ 
�j�O�.�!( {� ¡\WH )'���� ����	� ,-©�;/ p�.� ���	� ,�+9�  

−  http://www.kantakji.org/figh/Files/Law/takyef.doc 


