—
o
pos

VAV 3l V) ojled /padones Dl / ol 3Ll 2 pale aidoad

R (092 9 Pollae (e A &1,
P Sl Sy 3,5 Jolge Cy e
olr! $by o9 et

VAENNE iy VRASANY Sl s b
RV L 0
1.34)51.: Olwa
YRV YRR
A

Oy Sl Epl ol (sladl 3 (SOl pllr G gme Slllon e 3] 5 (5 ylie] Ky bl
Sl oy O Jrdll 5 g 1 ey S 25 ol 0l Ll 5Ly O9le (IOl U7 5 0501
L lize (5Ll 53,8 oo 05Y s byl OT (510 9257 el 3 (53025 5 oloz]
3 352 g0 5L ) (Sl) 4o games iagp ol 4> o ol ime (6193 ,5 Gl 42 o LT
et s om0l () Lae] gy Ly e 35 el b g s S 45 (SOL s
5 plle G Lo pe (sla s aalsl s i3S oST (6ol (Sla ISl b g 5 0l
o3l U Loy Ko, ) golo 5 0 e U i (S et (SISOl p sy ISl 50 03 63 0057
3 S A5 5 O s 5 Coo b g allon SISy (Sl slns polal 1y s e Mol s S
1 4SS S L 3 o3li] Cogm (63Mgiy (5 ke 4y Sl 03 5 i3S s 0l
1SS 8 (51 457 135 4 $0ds 1)) ol by y 5257 U8 STl ol I pdo ok [ 40 38 (sl pLne
e 0 = an fale OT Sl b lize S S01) iz b &5 ¢ fol oo

S 6Ky Sy e i oDl o i35 oloe wispbie] Ky 6L 58 B Sl

.G31, G32, G21, 712 :JEL gwwaib

(s ok 58) 2 B3l plal oSl ) S 50 Sty 5 Jlo S e g S5 (g mitils it
Email: ehsanzakernia@gmail.com.
Email: zeineddini@yahoo.com. ol sl ALl b edSils e Lt



.

CVRY- T

ilie (OIS e s 5 Latlo o 51 gy sl 55 55 (65525 a 53 (ool ann
ladle 55 (SUpls Blae p Sage 51 (Sl Jals s slasisn 5 aion 3
Solasl Olw 50 4 LSCL Oy g Ole 4 5 olael Sy LAlS i
Ob i &S 358 0 axlpe olael Sy L Gl SOL Gty 080 ol o
g4 L ol ol 4 Sl Bpea WS L Al OBend eSSl s
S JSSS s Dligs pll 1 Wl e s doled Bl s il es
(saunders, 2011, p.186)

L) e a5 Sl Ggme DUl o lb (SO Al s ol S (ol o el
b5 SSU el ge Bl 51 S 1 0T el sladle s o sastay OF Jlass s
i S0, T o e g Jolss cpl G35 s cyend S oY 5 ol o3 S
ogm 55 S (godate Slamagh ey b S bl hagh opl Cueal 33 S &l
5 s Slaas 5l S 55 Js w85 Spe Same Sllas 5 golael S
Sl o0 rmen 5 ol (Sl 5 o5 5 555 (05 Pl o Al 1l
Ysane slin Sl ol 2310 3 55 (S5le) Sy LS 3 5 ol g a5 sames
Cpte 1yl S S b s Wles S Gy ssdoe Jolo dim s a1 5 planal
Ales gad Jdosd g Jae 51 5 en 503 B ims ) S

37 Jolse coliel Sy Al 5y Jie Jalse Sl oee o sl 4 A S L
Mo s b 65@‘r%@&%d@aﬁ§‘jdﬂﬂj}:d‘)Jm
558 (Sl et 53 Gsme Dlle g (LI (lael Sy LIS e 5
03 by Ok NS oSl Sl Jpol b cslias 5 5 el sleiy
Ll 538 galadl 5 e sl b clite melr 2 pde iy S L1 JB
e S e Gl Sl b Sl 4l S el b Gai sl e
53 Game Slllas o 21531 5 golael Sy LS 5 S s 2 elge 51 s
SISl oSl Loyl s imen SIS Lz 5Ly Oy (5ASSL ol

d"l"‘“d‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'h}:’i w'k‘; aollad



\av

Jﬁ}y}ﬂm e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

LU Jele o gl 5 e osline gl canle wlal o else cpl S pde g i
e A1 pde ates K LB s e (63,058 s, Kl

oot d s okl S sy eds 5 G Sl 4 LS e Aass ol
S ol e 4y Ll KSpis (SL Sl s G SUlas 5 e
S L eamen 5 338 Jos 5538 (L USL as e OV 5 O Saags eslizal
o2 s by O ML oSl ol Jpal b Gl 5 el gla Sl
51 g oslitul g 43S slasl 4 sndslil Jbe sl G5 s G DUl (s
ol Sy SIS, 51 SSL g plicanl a8 5 salasl ws; fed 5 L
el pd5 Cupde e i 4 LSL L oleel Ko wais 1 S
ezl Lol 5 olael Ol 55 5 508 (S a4 il 0,0 (s0lezel
Llg 1 olasl 5 Kb pllsd IS 655 snss Dot 5 odd 5555 5> (soladl
el J gl b Gt 5 onlin SISl 1l 65050 45 4 55 s Bos S S5
Sl o 2YU s 8 3 e L) O USSL oS-

e el 5 e Jyl iSw 5 il sdd alille 5 sla g s dlis
G s pa 5w 02 5 edd S5 s sl pas i 53 5,8 e D
o s el Jb s S o e b Sle sl sld S eslanad 54
o 0L 55 5 L S e e sllas ISl slaslae ety i 53 5 e Ol polex
A oo Dbl olael Sy (o p e i € 5 (g S a5 4Dt b G

9% Sl

Syt e SRRk et 5 Sl alis (5 ol 53

St y Ca 330 B p23
S 5 plols culg 5o 5 bSKaw, 0T (Gl oS OIS 5 S 2 13 by



S Seuny Co oo 5l Sun

lres sl 53 (solpel Sy baim b a8 ol OF (goliel Sy Sy ke 1 s
S e 355 S S @ e kd 05550 (b hlael ClaSik s oJp3 LG
Sl g ilial b 5 Sy S s il 55 S5l G ol S LS
[(basel, 1999, p.4) 55 5 o © guze b 2 ekl

..““u . ’0“ .'.m:
s Sl

ALl olael Sy LAl belse cwp 0 s 03 OY4P) OLea 5 ool
@ (Ol by Osb LKL ru;; 03 ol Ol e Co pde S ol a Kl
Conle U ole a5 antls y (oloel Sy S 1 S3e bilse o game plulis
Solesl Sy LALS 5y S5e ool Jalse Olgeas 155 Coale b Jole i 5 OIS
Lo gai B 2e

Lol KL s olael Sy o e s s (WYAY) o) 5 0 L
S dted 4 bl UL 4 egs Sl S 5 sshe s 3 S0
3 Pl Slane sl Sole ssie b anslis )3 (g 28 golael S ldala 54k
RSN INE

sdeS il s ool gladsly aewjlaeh Olge b lags o5 (WYAY) ol
SaSesly Gl L8 E3o50 smop % (b sl e Jb OMels
sl a5 L 0L i e liel G

Cxeo 53 Ggne Sllae 5 S5 felse i) dlie 53 (WYAY) O 5 azes 5
Klaztls 5 Ol pl (1AL 53 Game Dllae o S50 felse cuy 4 (1) ML

Ollae 53 S3e Jelse gy Olge b adew 53 58 (WWAA) 0L 5 ol ST
42308 sy e Sllan b Lo o Jalge 2 s 4 ((SSL Gsme 5 42308 S
lazstls ol sl 5l g Ki cgr oKl w1 sk 4 B yre

d"l'md‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'b}:’i ;!“’L; aollad



140

Jﬁ}y}ﬂm e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

> )b Ol Y
5 Slaels p F3e OIS 502 lalge Olge b lash o Yo ry) OLKea 5 Lalw
e F5 3 G FA s s LA W Ay 2 sle e T (sl
3l o et 5 bl o5l sl 5 (oalaBl OUS la pane Olye 4y (Bl
oI S el Jalse Ol 4 1 Lapls S ply OASCSt s 0 s S
Al 8 gme Dllas

5 Ol GSSL s golael Sags amlion dlis 53 (Y10) 0uiGdis 5 o8
Colate (HISOL 5 oDl ($IUSSL s (olisl S Ol e 4 (S)late (551USCL
el

5 olael Sy ey H3 eddiplsdl ()bt 5 A3 Slided slaasl ¢z
grosn NS e mlmnal 5 ol Ghags Slasl a8 5o (KL Gsme Sl
ol & azs Jy 05l e eslital lael Sy o e Glalpl 5 LKL,
L G2l eszs 5l (S Ol &l cwnd 5o by Oy USG5 oS- ol
5 L sy Spelr ol anidS Slides 53 358 0 pmims 2ol GlaGioy
o 4 el ol G opl sl Llantls  ssdee Jule i S ey 4 b
sl 55 el A 5 03500 W) s Akl Dl 5 e s 5 oS Sl
Sl e adgl ol wals 5528 S a5 (goliel Sy alis & 0SS
Vo 1y Gk 53,08 mhu 5 Clede ul ol 53 5535 GGl ole Ol o
S
Ba259 (09,
3 A Sl s Caale o 5l Sl (93,08 Dlai g Sl o ey
Oge 4y daxl o b fid pl )5 (VY o OYVAY (S cl b g - o s L
Sl o= 5 4 e Sleslanal by glalbals o) leslanal b 68 5 (3 sa ((soladl
S sSal 5 b Aol Cr Culg s Lol Jols Goi slaasily daesls il
A3 S ot a8ty 03 grdede 5 3,08 1 e kel SSL Jole Ol e 51



& Fle

(5052 OIS Jalye JS 053 55 @ golzel Sy s » OIS 1 Julse S sbay
o 5148 s g 15055 L OIS Jol g i3S o oo (150553) 35 Jolse
Jolgs oS S o (OIS Sl alaml wen 5 02y ol o L SSL G xS
o o b S S s ol das s &St el ge (15055003 5
LSl b a5 Aol o 355 4 oy S 15 OISl b g e g 1 1 5 e

[(saunders, 2011) .Gl b5l golaml cleolSy L

(130092) oS Jalgs .Y
&SM..:) J.:.L.MJ P f‘;ﬂ JJ.>'- JJ‘}.G L;LS LS)L“""’f t_ii BE o.LJrL:u‘ uu.:bﬁ u,ul...u‘ 2
6@&[.: 6)LZP| &.w.l) Ck.w Ju.,l.«;.? PL OJ-A-ASM‘ 9 V.@.G ‘_5,.:\.2.’ LY LQ&L! 6)&.&9\
W\Jﬂ) .3)“5.&)5 Q‘jj@ b JJ)‘JJ‘?A.:.S

(Louzis etal, 2012) oM gus sllael wlii S sl 3 55 canss )

‘(WM’ gbbb/\n.h E) e.,\.;)' e.,\.'..éb.) wl...ﬁ J:.AL\,&? | f.J\.O Y

[(Pasiouras et al, 2006) oL ziw b (goleel CaiS 51 50 Cinws ¥

{OFA) OLas 5 Obdax) CMged b 3L J 28 a3 53 Cias Y

Demirguc-Kunt et ) I 535 o5 5 s STl il SOL sl le oS O
«(al, 2008

(Makri, V.etal, 2014) laSTL oo e &l A Ssy Sl 13l 8

J:u: ()Jﬁé)j..p Lole u)’\?@am Qfm 340 Lgl.aus/}lj )'\ Lf"’b G S PAY
(\yag cL:JJS\S B u{.lﬂu_l)) CJ}L_.@.WJ u_éf,a.a J:ua B g_e|J.>u\ 9 C))’\:.@.WS u_éjw
ML ‘)‘.} \) g_))lb)&ﬁb LSLQ‘)L;M

d"l'md‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'b}:’i ;!“’L; aollad



'y

Jﬁ}y}ﬂm e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

Julo g 3o

Stk ) sla b
Lolae s o 5 w0 golael Sy i SIS 51 OIS e (golad 51 e
530 Sl sbns ol p3Y Sl ol Sl 5 gy UL 5 aalllas 3540 ¢ 450
LU goleel Sy Copde S L0 a0 S s Cgllas el s 5L
sy 05l sl Gt Jalge oy SSE (56 Sl os s e slasbas s
555 H e KL OLMSes e 5 S ol Ol IS5 51 SAI35L 5 e 4

Colho by, S, &1,y
829> (o yliel ol 5 aslaw! LY
Sl s 4 b o STl 0T sla s, 5 &S 5 oS sladute gl b ozl
il G50y o (She s 055 (S350 4 it 0L e g bl 5 il
Sy canr b SU o5 S50 alby s (oS oS Lla 1) Jsl Jlre 53 100 5
Jolse o S8 Sl a8 51l ol 35 il 3,80 O s b digy anass
ook a0 amslael aSl bl 2ol Wt onl g ol ) e 5 el
5 03l sl 5 51l o SaS 5 o b te 5 b belse o e SIS
S B b e oldl oS 5 e sl amlzel oa 555 (Sl
B Sl s 53 1y 5 S S s ool Ol Wl 50 5 olel b
Solo) LS e slasl Sy 3 4 UL SaS i ol 5 dias il g
Y210 o AT 0L es 5 sl

O i Lol a8 558 o Esl 5B amnlisl oa Ol Ol S|
Lo 8 s ol sl sl Ll glhasl 5l 55,8 &) g0 G35 S0 w
o3l a0l 5l (5,8 sl Gl oS 558 o (5 Bl o ) 035 Sldgad

S slaslg G s 53 58 S g m sl o AT 4 cas 558 e SOL



o315 slaelSL Jluasl 5 sl 51 Lo esls (slaol Sl slowl o 5§55 0 SOL aha
5o3gm o3l DA 4 el gladie plsil Sl eslinal S 4 il glaSL
0358 5305 8 Jeol Sle s 2 5 2l 5l el gl S 4 5L LS
b b Oloan s tid 435 O g biuly opl 3 s Sl sladle s L
2,13 sy dlols O gllas

Golssl Slawie Lol 5 My LSOL S ghuad, i, oesdle
Sluasy S Mall (amslael Olasa @b bl eslinal 5 508 53 paassS
O3 gy 53 HlF o 5 Slanie 5 OS2 5l (& a4 OVl L1 5 ol
AL 2l gl 4 G SSL olel g
Ll gliet G Sy (wlw! 2 b e (izng,5 .Y
el 3 sl wlie Kaly ol
sawillas] CWgund b 33 £33 3wl Y
ol St Sl )l ol B Sma G506 5 o d Bl 4 5 o 0l
G 4 Sl s ens U 550 Ol ale 3 Sl 45 355 e by e SO 3 e
po a4 5,8 Do Jlazml SOl Gals 5 Sawy 25 5wl 5l ag o2linal
Ll & aS 03 0525 Olmlo 5 01165 e il 31 SOL IS5 (golailel s
‘ e G e (£ 50

O ty8 Gl 55 e 5 ppitliite 5 B elge o S8 B
8l S o ol 5 Ol e 4 allasl S8Lge 3 g5 sl ol
235 o ke Jole ol lads o8 kgl (638 G Sy ol 2 Sl 2

lin L, )l 30 Sl & s 4 SIS 5 US55l Sa,ls5L bld «
LS D5 i 5 Sl 5 53l e e 53 48 AS e Ga s 33 O
S s L ales eslizal (SOL g ¢l 51 5V0 Wl 5 mi 95 51 Wl
Slaolyy Jals ol ) ol mle Javg sanass 5 o5l 0L 5 by,
Uael LT as sl 81 (3,3 sla Sy oolal o olgud O 5 35,5 o SOL Jlaz>|

\4A

d"l'md‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'b}:’i ;!“’L; aollad



144

Jﬁ}y}ﬂm e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

S e Sl 5 Coul ol Blod Mg sllasl 5 3131 (658 sba S35 0lis S
ol odoly Al o 8 5 03N U5 (olael mhaw (e Bl 51 OLLY 5550 55 p3Y S
Al Al Ol e (6 Jlais T b SOL ol (s 5y 0 Dy 50 5 Sl
o OF ;81 5 el any 6 8 mslizel 4 Sl (pl oa S 5 s Ll
bl ;3 s 5 il 313 (gl OV vz 5 (Sdues S 55 plail o 4
I s (IS il 5l s a g el e s esle S5 S e sl
3,81 G e Candg wlwl y2 S Siglike (g )ISE 5 ¥
3y Cwds L VS oS (gladanl s b os p L Ol w01y 355 55 SOL 4S5l
Sl S 63,5 L oSy sla Sy elal o Al e &S o g8 1) (5 20 5L
adllas g i 5l VL lag e b 5 solisl Sy b el S0gs 26L s
S ISt 20 5 S50 B 4 s (s a3 S L

55,5 Gla S5 mlal p st Lslol 3 55 sddadlae 5 & 5 Soplis Sl
sxbin 5 U Jeelss o SIS S Sl ek 335 0 nd b e s
Jos 53 B 55801 Sy el el s S5 roees 5,8 0o bl s
Gt Bl Sl dias o i 35 1 SOL S| Sl 63 S sl 1 Sligas 4
5 Gl Sl 5 ol 4 B yo O e sllas Sl cnl 55 S s
S dal e S avsle Sy S axsls 5L el Jb
S ol e 1 ol ST il skl .
ol e 7585 e 5o ek @Bl o0 5 G5B e L J3 5,5 Ll 55
0 Slae s Sl el g e S amy 3 5355 o e LSSL by gy 4,
2 > (Sl 35,5515 5wl ool anasi 5 5 035 LKAl Sl
Gl Ol Esl w8 p0n ol g STU glataly b 5 A8 o (68 5l 0L
el ol pen Codlis L1 5 0L 2 5l el Sedbl SSL sbl 335 o (SSU

S pn 4 S| > éssj_fdn Ol xlm s @U}s)qb';a)fﬁ rlqdl)\ ;.)J)\J)'Lg 3l



sds L3l e 5 Ls sla, 43S sl eSOl dsle Cilss &y g 53 S o ule|
] e 5 S 5 e Bl w58 e 3l e s sl e 4
Ol (655 0 STL KL esls LolL Jlasl 5 sl 1 5 p slwl Lsjls
S O3 ol G5 g o 58 3 Do 03 85 Led o8 5 SUL ) sl
las S e Ll 015 o (S aSs IS S5l b ol lass 5 ikl Al
OV o O Ol 5 lad) Aok Giow |y el ol Lis

D _ow s g Wino Syl 4 OWngemnd sllas! (0 Sbgio &
33,5 e (S ey a8 5 il JSe S8 5 o0 Bl 4 el
S8 Ol (Mg slael b o 55 0l o sl 5 At S Hlde I Doy 50 53
Ll e S o Ly Gl il 050 5 350 e bl 3 e 55 G el o
s e s ) SOL Jlassl el 5ol (SU wle Jag yanmass
O 5 lllal el 5 5 s Oas ol ol ol S 50 Sl 5 o e Bl
(Olkn) 35 5 0 L wldes

(8 s |y Cosauily by slog! Y

5 Ol e G 5l s gdeme S50 5 o8 laslae Bl 4 50 Sl
Grg=is 27 sl La g 0L it ((SIa5L Bld 4 e SSL 5 ks 4l
ol Lo, last 5 STL Ol bl (28l Sl ol diald il il 4555 s
do sy ey oS 35 S e Cold gl el g e b ey el 35 S e ST
b s 5 S Blod s Solg s 03 8 e e ezl 2T Jule o S8
FENCIR U FRUR P It PR CIPURCIRCH P, ) X PR P S JPS TCIN [N L
A o OYAT 3o ) ol Solul 5 eske Hlas a6 280 SO

Mg slbs] e 4 )Lid ] glhs! A

o mle e o5 5 DLl S e (Rl LS s Obdeate bl )5
Osr 1335 (o (B STL (s el G5 I e S50 5 20 L
ek b s Gl w8 S s KU golael Obdeate Sl s b mlie anas

d"l'md‘li Aows g L:IJSVA JL~:-|/6AW| slasl ;f‘:'b}:’i w.LP aollad



Jﬁ}y}ﬂm e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

Wls Ol e 4 Sl (6 iy Sl Ljls e  (SL Slles Cio o &S (ol B
S o 1 10 S5 gty 8 Loy 5 gl sl ISal 5 olie s
O 2 9 Sl el Cans s 0 g SOL a0l Ol 5 el glao L
5 Sl sl Blad e os S sl oy S b slae 1 Sl 5 e
0l il SSL OUS,IS oo 558 oo sl Sl cnl 5 1 geas Sldgas ol 0 550!
ol Ll ol 5 S ol 555 0L it 31 IS sl Slagas 5 Sl
Blod 4y 358 o 55 0L nte il Sl il Sulsil Cel o5 5,8 & s 6 i
3 S el SO sl Ll e o dlas Sl l 5 Sl 5 s
OVF o T80 OS5 Sl Sl o 6 5 aslitisny
Mo A0S0 § (ot y S 4l g dlw! pulaid A
35 03 Jlei=l glses Cj—lﬂ Cgor St ine laslayl 3 5 ey slial 25
LSS 03 555 5 Caes i Bl a5 05y e bt 5 ol Mg
2o s gy daly opl 55 e s 5 03 Sl Sy slsjlns

35 0l (63505m Wl 3 e s il 55 ot b Jalye (o SSE o pa
sy A3 5B L Ol Wlekd alaie (S s &S (9ol 3l 5 bt sl 3l oy oS
il slomp 558 51 Ll g 0, 5 (SanSll s Sl oy gm 3 (g ke 5 LB axdls
NV o AYAZ 0L s 50) LS eslinal OMgus

S gn el Oglane glaclils ) O pds 5 Ladlajl 3 e o 5li Do ge o
335 e (S (5550 JpS0 5 LS 5l i glade S o 51 0l
Ol e il 31 s 550 Doy g 53 058 o0 Sl (e 5 5kl (glasls )l 3
J-_:Jd}@_wjwﬂﬁw;\Aﬁ@lu}ﬁ}@\f&yj\b&JpLéj}}dal.«:
sl s b U s il ol e s s i zn SO sl SISl ol
ol G |y e ol Ol o0 SSL (658 5 5031 b (658 10 SSL L 55 51

Lled Q.lj;u" J.b U'f-‘ )\ LQ.)‘))\J:O JIS‘ o)'jjﬁ‘ 4.:.\.“



ol G prondd g dobiCilows atig A3 1.)
bl eemalie S i0s S diB lls 5 sme sladids 5 S 5 yels ) eslind
Ll o G5 Bl 5 o5 o0 3500 5l il e Ll sl JICl e
53l LU IS > gl oy onl Sl eslinal Js el asiia 5 sddis o
L 25— oot ole dir gl 1) 2d i b SO atls SISl oS 55050 S s

(Olen) Cbls dal g of s 4 1) (gauate OV o331l o Ll 4 ) SO

Jilse it S8 Vyans o8 5 Waaids 03,508 5 (ol & anrl e 55500
S8 015 o 4l 6355 o0 ol A3 S 4 QBUSUSSC aon b 5 43,55 250 b
53 SIS Bl a0 3 ged Bl L3 sla oay ebul 1y sy
O3lais 5l o5 G Ol e Lo 5 J5 S5 00 (S5I550 5 Slign 4 les
La ol 4 SSb anxl o g w0 Ol lael 5 500 5, L KlaxsliS e, w0 a5 Ll
o3l Kl (2l 5 e (ppls A 3 a8 b a il Ll 5
Slac st OLSGl &y so opl 53 A2l oo Jess oY slads pls Olpe T
Al b 0dcd Vb cle s dalg els g el b 350 b 35 ST
SalS Cgm Sl LSIL sl gl st o Cl (S 0 8 s baadd s S
5o Blad o adl o L5 o e jlanl 5 50 CeL_A by 59 g a5
Gul b s 03 S Ayl 3 Yy ame 4| 605 (g sl sy ol oy
Sla S L s (SL glaabicibos 51 S1oa Cilad 3550 55 .ol 0l 5 5l5as
ol s Gl sl SIS S g 5 s 33 8 sl pels gl Bsa= 3l S
2 el g0y 5 S 5 el g aaxl e Gl B D) s
)1 b ple b (s (hagai (sl ylial 51 o3l LYY
S r—ir pLl55 s QU e ln Ol oS Sl Dy g pl 4 A ol S eslanl
Sy 5 (6 i 4151 J3 5 Ao SCL ply ot 5l sl ((Bsi b ad>)

Ju_fu&J{(u‘g\);ﬂdu&b\;w@)\w);jﬁza;mwbéﬁzﬁpgp

d"l'md‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'b}:’i ;!“’L; aollad



Jﬁ}y}ﬂm e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

OV o AT Oen 5 Slad) XS e
L\};u,\_;sdg&‘,s&spg,mm@jﬂs}&pﬁéﬁ}gu@,dl;luum
L;_ijbj\c:m.p&u_ﬁv\_ﬁﬁ._.aj&pljéwdﬁjlaib‘_gwuguojw
il 51 S0k Cel s e 4 s ialS (6 mde sla ol B Sk
s Sl 3 Kl sl s w3 O 335 e DL REs 3
el Yl oS ey rgalst SISl ol b Lelse o SISl 1 sl sl
s S 5 o Bl 4 Jp s BB SSE 0 b 5 e 5 cile s B o

RCOU O S PR S PR PRE P JE RGPPSO I
I e B N RPRERY:
,0'9 ‘:vlsa"w (W SOV
3 Fs B Sl s OV Sl Cais 5 58S sladl OIS Cuxsy 03 S B
o e Jlanl aoes Ll 5 05, 8 B Ly a0 s S50
Sl i 5103 S e b Julse i nlie SIS o 3 DB S
A gy s opl gl s MK 58 IS S (SLlask 5 ol sk s
DS S 6305 - Jelse 5 galasdl OIS Ll o el sllasl 51 iy SO S
S P RCNIVSHHICH NSNS | [P 0 S U R ST PRT S-S VI N PP
a 33,8 e oyl Sa0L; halS el bl 1 s 35k S sl e anass
e o w3 5 (S s Lk IS S 0 S s 5 S e S
silaie (5l i 48 3 8 e Jlpdn 5 p0le sl SO slasl Aul 5 5,8 S s
il (Joad L Ol SLey wblis 53 5 O psmar ST s e el B 0
s b (B by 50 50 655 0 SOL o L LasTl 65 0 plss ks
il S 5 A Laol S 5 Lol it sual s Condy (3Ll Cilie (sla iy
23,5 oalital Lags S wanal 52 L2185 cal 515 05 enls 13 i Ll s A SSL

ijj_{\J.:[ev.:HA&.;Lgobﬂﬂ&Lﬂjaaﬁg_}uaﬂ}:}@ﬂjdwéwgw



Y2V o AT O 5 Slaals 3alo) 55 dal o LSl
SSU sy a1yl 5l dage (21415 e oSS VY
el S S|z 0,10 s pdome 55 S50 5 o8 Bl 4 55555 0l
e Dsmoin S mle 5 OVgud Gluazma g 45 250 bs e SSU 5 e
S 51 (SASl33k 5 e s edliie 5 U alse o SIS 5,8 ol
L;uol_gduuc_;gGu%ﬁ_@pgﬁwl,@bw\&?yeu
So b 5 5,0 st 58 St e 5 g Bl 435 S e SSL ez
55k Sldllas Jsane psbay 8 b o STL 555 0 b Lo 5 s g IS il
3 5 Slopdbl il b yo 5 doas plowil [ 5L cikiin glaes g 53 b )lS
VY o T O 5 lad) 3,8 O s conbie anlilis
o, )Y
530 msde DS ms S5 5 o Blad 4 mle G pas e ol
=8 5 mloe hacg oslinul G 4 Gl SLOSE 5 o0 By e S
Ll oY 5 el 4SS 6 SaS SO ezl a0l Sl 5 S
el ol SISl il 55 e 5 e 5 B Jelse o SIS Ll
s gn ol Olabl i Sl eslizal e Sl s b G s e )l L 0 s
S o alalis o 3Y B glas, g plonil g 1y bl sl 3 s
e Sl ol 58 Sl @ es (SIS 5 IS5 51 (S0l Bld w
1 63,28 o oy pao ol Lol s ASls o SOL 0L j2ie O g el o gl
S ac 3 S e L e 1S o Iy S5l LT s il 43S 0 0353
L el gladls Shals el (SSb b Sheslinale s 5l 20 05806 oL
.5°utlbt"..ﬂ SOb mlon e fome 55 Ol il ¢85 s gn 53 523 5 e
Ll i ey s o ool ol LAiS 5 30 0 S s g oY el
J_<|H@ﬂ)dwﬁbd@.w\gjlbﬁj&QQM}\&L@:Q)L} Ol e

d"l'md‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'b}:’i ;!“’L; aollad



Jﬁ}y}ﬂm e s &1/ Ml sLamdl lags e aeldiad

Sl 53l T bl 5 3L 35 plnil 1y p3Y 35 Bl sllasl Al o 55 SO
et s lon e g5 mbin oo olal (60 55 OIS 5 GO
s dal g ASCae Bl 5l g s gl e g sl SIS a5l ansly

oW sply » 0329 J5US N0

el J3 S wlie s SISl Glaslas L Ll s 51 SISl

Dol g 50 @)l bogud candd 90l 1 JBU Co e Cogls N F
Hly 9 sladuly Sgeund sllast 21,8 5

ol 3 ISl il ollas Kl glalae bl s 1Sl !

Pl palo Co o ol W5 ,1.0Y

SOL Glial s 4 Lgbas clgats 5 adas 03503008« e Sl (65,0 Olis
SSL olel 5 e Ol canal nlgnn 5 sl ) i el aS el o
s Vlwaals 5 sl o b 5l LSSL Sl e o e pllss (L1 3 45 e
L oo s b Clgl ciplhs o sty candls S50 5 o IS0 g o 8
Sl Slal gs,w ozals Js el bl Snlssb 5 el Jolse 0 S
S s SOL (ST Jlast glac sl Sl o ol Gios ol baslne cpl
5 Ulg 0L, odls 50 calss slasl 31 Sas)issl 50 S0l sl a5 51 .S
L s S 5o 4T 60 5d e Ol it s S 05l el sl anasins
S s ol (L) S n Lol g gt |y SSL B 45 03 90 4 g 03 (o313
SOL L pds gl 5 o sel (i5n 53 gl wle o diesls SSL Sl b
e Sl SO b ge 6l s el 0le) b (sl 3 4S Sl

Sllke Jgog gl US540 054550 sl A

oo i 6o S OLSLIS L3 L s25 sla)lS g5le Sl eslinal 5 63850 sln|
sy el S5 sl st 6 S s G506 5 o8 Bl w5 SSLoUlas
ol el SOl S 5 5 gobasblaaby L el 3 L pde Ol

st_{g:,.?_w'd:ﬁy&&hau&ﬂdyjééj;)lw:..i..a.s}iu.cﬂ;@.gjjs&iz



oy S5 bl b e O e 5 350 S BT 0L e S 5
cad QLSS a8 gman Bl 5 SSL OLSLIS Jams 5 (SOU Sllas et (5,80 225
S 53 SOb Jlaaml Shlas b 2alS 0L ie 53 J 555 050l 558 0 sl
5oy Pl o Sldlas Jyos s 5 @3smar (650 o 4 50 55 5585
ol 53 S il ead eme Ll (gm0 4l Se 55 5 e ule; L wila ST
slael ol 3 aS SHse 53 50 Clsgw 5 Sl 1l Gy T o
Jo Sl KBl 0l A1 s 4 el 5 Bl il ol |l s 4 DS
OVF o 0lea) 351 dal g w5

b 3yg8p 09598 ;3 4o SBSSL o S5 (Salea dbwl N4
Wl Ol S¥3be o o Ko

Sl L s e S5 5 o0 g el LSl ol ol )l glaslae )
o Sl kS 5 Sl slonl Eel KUl 4 LSOl wledbl Jlasl 5 cudles
O ilwesly 5 S sgw 5 oy i 51550 0 (SSL a0 5 il 5 sl
5 Sl glacslo s olanl 5 5588 oGl (Suales glsd o5l L3l
OVY o Oles) Conl Sledbl (g, 5L

paidlS &S Lo gy 4 SWlae Jlgpoins! Y +

Sl 5l Olaedl 5 0lis (b2 5 olite Jal 1o s 2 5l e SSL R cpl 02
bl gslaml OV 05,8 )3 5 0355 STL mbie 5l OB ASoslitals g o 52 (5 20
g 3 5 ol ol (g e 31 ST Sllas S als 5l 3 b ge oIS
S b (ke 335 o et SO Dl Ol olad ol 2 5 03 U s
Ll Bl ol me abls dde joe ilad o ol STL @ 555 ool b yae o
bg bl ol o Cuid U a3 2Ll a5l sl ) B o
i s st Sl ey S o Bl (2S5l ey il IS L SSL Ol
Ao s STl s phe A dos s ar 5 L sddpaide OS5l le e IS 05

d"l'md‘li Aows g L:IJSVA JL~:-|/6AW| slasl ;f‘:'b}:’i w.LP aollad



Jﬁ}y}.\b e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

g sl e SKpd g rie LU 505 S e A3 8,1 5 s GBS e Oy
sdi b me Iyl 53 dlis e boi b sdialS e S Lie dis | (SOL oSyl oy
e 52 (S s a0 SOb oSl Sl 50 OIS L sl e K0 (g rie
0333 Isb 53 STL b el o (208 (STl g 5 SRl 215 53 (520 g
5 S w5 Lol e olgig s el oyl (g e w0 1) 5 &S il g (S Lk
53235, oslial Lol (o g dobe ol 51 eSles b by o)) s SIS e
a8l JWl g ey hils 5 SOL g o e Dlgas Sl )50 3 ol 3 0LL
33,5 oo d g § e SMgd G b a5 33,5 e abls JS Sl (5 20
(F YAV o AFAY (OKan 5 O s 50)
5 il ol oS Sl pl s ol (2 3t op et el e SIS g
Db e 3l s O (gl s G yme Dllas Jlgosal 5 555 o plonil SOU Lo 5 (o
Sl La isy olad Ogm thitn ke 5 Cdpe [SKie 55 o 553 e Jlesl _SOU
335w Sl Ll 0L le 5 s e DS o5 W3l 00 5 s
as o 5 3 Sty i Sl et 50 B8 S5l 31 eI aes
o e Gl Sl ey s e gy eelie Ol @ 23 L S en)ls gla b
el slasls )l 3 Cl)_}\)'\ ke CSHle ie o s Bld 4 sl sy ISC
ol Sl s L s Al I BBl e ] 03 s o geas 5 Ll 5
SO Sldes 055 53 die ol 5 ok mlb e S5l dis elal S,
Jols (oslasl gla oy elad s 5wl 50 S50 O o)l 55 Ly O
S e LSOL Ol e oles Oy 5 3503 3,008 65 5 Olaitls (g55lES (nio
szl B il e Lyls 1 S0 ol s ssbizal o s bl 3l (slas yomae b alls
Giee 5 1 Ol ie 53 ISy il 5l Slssl 5 bbb Ol 5 ol
5 Ol Ol (dwols S Sllas Jlgaul (gl 05 ol Oloy Sde L 51 LAS e



355 eslizal SSL Sl 3 Jlgazed
Aeg0 3l 5339) CAIdy S (gl 05wl Cugti T
S s Gt 5l oy e s 0L e a4 s Ol wbe g sis Ol Ll (gllael
A nl 5l IS 6 S n 5025 G506 5 o Sles Ll 5 S BLLSI 55
Mg Sl esla el Ol 3 o Il s le [ Kos Shilasl 0nls cpiamen 3,100 5 42
5 e 5 UL Gk Al L cleas b 5l eslizad 08l Osls 5 SCL
Jeelse o S ) 5l B 5 e SIS 5 es g SOL L e S jLas
SlaplSe Oy ol s llas LSl (il 30 US55 il o5 K1 2alS 5 b
o5l LS Lol 1 655 ey 13 Sl 2 g5 0L e Sl s B s g5
s Ol e 53 1y Slgns 1 gens plamil 5 pla 555 5SS 5 0l U5
o 3l S s Esl a2t asdS e B pd L SCL &l s bled e
OLSal bl 5550 0 Gpne Dlle Sl 5 4 s ol 5l 60l
S AS e 35 o 1 e OA3aS 5k 51 (S s 5 b Sl agy ealinal (g5 ael
Gealeae (pund L3l b 5 ol pllan sl ISl ol S 5 Lo L
Bz 5 g s ooy Olay Cgr 5l Bls ple s ol L s glalns
2 ol OB 4 5L 5 sl s s SO oIl laslsdle 55 ol s
3,5 39 dog y> VY
4 gl g0 530 13413 255 Do go (pl 4 Sloy e 530S (SL slaslsyl B s
e BTN O N U S N o) P I TR e X Wy Wy Wy
4ol ks o il ol JolS a snd s LS e e 0L 1S3 )
ONY o OYAF Ol e g0) (23,5 Al g 3as als ) 3 ol sdS Lzl

050 55 a3l LU aay o 0L Gl slgs o ol 556 bl &
e SCSE 51l IS ) 5 Sl s i e Ol SSL Slles

jJ_iujk}_ns)j_ﬁ-ﬁq_lﬁao,\i;@;\Jé\wl{)mﬁ;i:&b)&abd\ﬁ}t Jolse

d"l'md‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'b}:’i ;!“’L; aollad



Jﬁ}y}.\b e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

b 3 O a8 uS o o 1y o e g b Jolse Olis 51 a8 S Ol L
Ol cpamans 5 (SA050550 5 05 S0 sl Bl & il jlasl U Sl pis ol
L clize b 5 (Bls 18 Oy pots OOl 35 5 ST SL ool ol
SSb 5 2 el ogllas Sl nl AL oS rend DL (Bl 00 5 5 05 S
Sl o554 Sos gl ls 5 A8 o il | sl gl Sl e s S L
s S Sl s Wl el |y edi st s (oIS e e slas b o el 5l At
S50 e SLSaly ol AEL SBL b 5 s o8 b celite SMged 5 S
Llsd a5, 8 e 0L1AS e o 5 SOL ol O P B AR S
S alis) 5 v Do ok O ool ol Sl S S e 5 Lo
e Lol IS el i o S o 3L (5 e Dl | sty x5
Aal e alies ol aelsl 53 a8 5,05 3w ot Lke Sl cpl s e
A

s 13,05 352 AU e s e 3550 5 Lele Ol S s s IS sba
Gl ;1 51,8 s e o Sl ps oo phe 5 5,8 0 dey o L)y oo e
5 S 23w BIREl 03 g6 5 i 2Bz IS0 ol U G
Ao e olrl Oens OB LS & (e ol 2L L LSOl Ldizas o5 S ol .o
Lol e 1 a5 ad o Julds o 5wl Gyl a0 |y o s LS ctls 5L oS
= e sl L pldl ) S ol S S s Sl ik

e 5 O 03 55 ) 03,5 13 dmo o Sl s Sy te OIS b s s
L5 S s 2l (6 4 Jlgal il 5 1 e «SOL Ayl sl |y slanils
O35 ol i g ilize (g 2 b 58 s Al il el sl Gl
o 53 LacSTl ;s Ol 4 S st s 5 s Sl (A e fos
oS WS o Lo plill e s b G AS bt Omen— (bod o Jb glasls)l 5

u—i‘;:-“)5}m*ﬂ-"u);‘i‘%ﬂﬂ)ﬂ)b‘)ﬁﬁdﬁ-’JUJJ@JWOQWOTJL”‘



o) s Sols 4 1048 o GVETY (3l p)lKe) S Sty ey Dy g0

S aS Ll 51 pluS ,a b oS o ppend e 53 315,13 B b 53 45 ol STl (b

Jolie Gy b |y e S Calss is s el o dy Sl 5 g b die slis

EyiEgee
Sl Alesbe 5,8 S5 5550 0l 53 U8 0 S ol gl

oo ol sdalst Jbo LT &S el cpl aojls g2y by 5o a5 ulal oS50
Jbe OF Oelwsa gl 015 Jazas 5 81 o 5 O ol 3L Ll delee
S s s 015 o ey o Lo s oL os &S b5 €55 58
A3 slaiss 5l Ol oS ssbilas @31y 53 0cd S s OF 6l by sl
3,5 o3lital e oy 3 o3 430 4 SIKa el Gl s i (els abe
50Kl G 8 B s e Olge w1y e lge a8 g 3 Ol
QYA o YA Ol

sekel W 2l 3 s S el SU5 Gt ool ads glee Cids s Y
5 38,3 e Ll S Ol L 0T b J Jeol 55 o 0338 0 e
CilSS glsl s AL S L g Lab e 4 Cilsie (6 jmie 5l 4S ol Jlo any >
ar g 4l Ll a5l a8 Shlest e 4 a5 05 058 0 Sl o,
(Oled) ol sl SSL

5 A e s Olse a el e Gl p b e iy 5SSl Y
S Olge 4 8 X,S s LSS ) S s 5 il 0L e Dl sl
Y o OTAY 0L 518) el s

s Ll sl S sl35l 3 53 OF bl 2l &y po 5 Jais 55 05 day ;> b ys ¥
Sdms) Sl Ol eslsyl 3 s 0T bl il Gay g 0L e 51 b ool

(FF o AYAD (6 e

d"l"‘“d‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'h}:’i w'k‘; aollad



ARR

Jﬁ}y}ﬂm e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

USRI R Y- PP PR SO P SO U S0t UL S+ [ SPUPURP KT

Sl Ko wdd e S @ Wl 3 S ol Ol a4l

LAY o AT Ol 5 ol Kaal)

Sl altes 51 OF o 03 8 103 oy o Sl oS Zotle 05 Sl ) by
BRYUUCHIE S IR STCUW [ J WP P R CT WP SV P I KPS e
o313 (1 4y b Ogpde Gk 51l Sul pl 5l s 355 e Jole s sl 5 sty
(F oo AVAY 3, 5oy S 5m50) 255

(el ax ) (Jlo (a8 b3 slome 38 s e i o S plaslss Wbl
S sl Eel aoglis ol eyl 4 a5 L als s el b ol
ol (SL sladis 5538 05 day o Sl os ey o B w4 ap8 e Ll e 0
LSl ol a 5o 5 ML fo e 5 e e (e Jbe 5,48 bod gl
el o3lizad BB 5035 axlye mdsdoe b e s Bl
Qo Jbo g5 VY
sl ezl s 2l gl 5 Jo Slaie 5 SL olgs 08w,
5 Sl Slse s LacsTl JLe 0oy 5 50 = 05l 0 Jle Sligns ok
WSS e 505 anelr JS gslamil 5 elexl Ol LG 2 Slacaal (glel
Al wlea | O a0y 3l et ol bl Wlan Lai (sl Ll 55 o 5
el Jlo Sle 585 gl 5l S5 S e 0L s

ol o gt g Sl 3ls (6AS A S (Sa0bay 0L ite b S
JLdlees o a s S Sl il sdd slely 5 gt il Gla ) 50
el G 8 OIS 5l Coles Sl LSS @ Galiw LSS
VYN o AYAZ Ol g 50) 5 Ol 0560 Oy 28 & e pl3ll 5 LaCL

e Sl a8 Jl-js a5l 5 g g licsdst] Calie ladde Cos g e 4 S
Shesles Golwn LS8 5 a0 Sodio 5 Jlllcy a4 (S v il



o Aol i Cilsae Il e 45 Kiites 5 Sl b pl 1 0T 503 S cllie SSL
Lake 5l slode oniman tomns Sl o s L 5 55 plamil § 15 (Sl aos
Lo Ghan Lo aay o dle |y s Oljn o 05y 58 03 & il
D sl ol ol s )ty S s oS Wlis ol Sl sle alul 4 A5 e
25 ol ST sl lasly LB KAl ol 55 G5Bl el asily
FPE Gl Ol Glay 528 (P po W5 L 2,8 Ce e il L
313 3 g5 Ol (pl 55 e 5028 3 5 el o [l 5 1 b OF (6l 03

el i Sl dde eled s Kl cpl L2l belse o S8 L
eliie Sy bl (Sl 53 ST 3L e sl 5 655 STl 4 L
5 bl sl ol el s SUal b jsba 5 350 e s3lo S (S
Jsone syban LasSl 4 oLad ol (4058 - 5 Lol o BB S8 bl 2
o5 ol 5 A5 O e L slsl 3)lpe el i 283 gz STL
g Sl sl e Wl e

S o 0580 sl o 3 geay S sl Jbo e Sl glae s eles
SN Sl il cdlas ol 5 s dal g b aag r Dppe 2 0 500 S
S s placslss HLSal, ool Cilisee cladie HIKal, oS i a3l Cilses
il Sl S e gl o S e e Dl 28 St e pl I IS
a5 b oilm 28 ol ol 23V Ll S s g b5 3 S s
a5 1 DS 0, S ilss WUy Gl 2 5 amelr p oSbe ey Byl
cadsee Jlo Dbl (39,5 (L edds )y sla sl ol Bl cnl gslal
Ol mr SSL gl bz 5 oo g0 slhae 4t G 5 ey sy (Sbee baw
SOl cdb sl g OLISD 5l oles Gadio LSS Jy 050 o
S Ol | SO ay ebdals slac,lest Sl Lisy Wl e Gadis b Jous

cup&gl{wj@;g;_lpgr_aaﬁojx.yﬁdsbqJé;:.arlﬂw

d"l"‘“d‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'h}:’i w'k‘; aollad



AR

Jﬁ}y}ﬂm e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

o=l Sl ol el ks Ol e 1) SOL gl sl Sl gdeoys Ll 55 o Caad Ol )
SSL ay S bt Osls cle s SKOL 4 pLad ol (2 585 bl s o llas S
S Sl o llae L Glas bt Ol B Sl dlsne Il 50 g
b el LSS e eSSl W 4 Jb e e Sl S s
S ol ot Lol edi s (ool (5 p0bes 5 by pa (OIS diten pLad |
el 5208 5 SOl G 215 ple & Sl 530 L) KL o L
Pl 3990 TF
S Sl s 50,0 8w olael Sy JalS g Ol8 0 &S pla s Sl S
S s Bl L S o 3Ly s pls 6 asd oS ol ol 05 Ols 5 508 50
ails J 5 el Sty 816 5l a5 555 Sl 3 o doss Ve e ply e
o) Llad Ol o 15 L 0L 5l solde Lilgy Sl (5257 50 02 Ol (ol AL
(18) o OFAY (3l s

Ol e 5 50 mssdeme S506 5 o8 Glaslas Bl 4 50 Sl ol
Codld s aS sy e del 50 Sl bl 4 cwlaSOL gladde 5 o e
LSSl s 558 6,5 sl ezl Sl il 515 5,8 & 50 6 2 ol SOL (g e
ol e 5 Sl O e oy S s Al 6 e lacled do)
e 5 J 55K 50 m Dy 50 uiamed AAD fb.d sl oy s 1y plmde Slolusl
3t St sl (Sl o e Do G Ol 3 55 se Wl
Olal 5 oslee Sl SISl cpl 56 S gg 5 oy Blod w033 S 0 SSL sla )l
2513 3L (85 saelS S oty Sl s s S G g 5
Salsel Joso Ca b 5l ol YO
o Sole odidy b ol 5l 2t olagl B sl ps e e (golael aiiie S o
mle otids b glmel aliy g 585 o 0 aSh 62,8 oS el Cole Sl >



5 05il) il (g lsel U5 SG etbn e e golzel Slinde § 5 o 5 sl
5> Lyl 5o a5l sl a3 slactlo s Sas 56 bl 4y (100 ¥ 01K
e S8k sl s g s il ol gl sl G Js )l s 5L
Sleslizad O ol b 50 S & b oa (SWls3k 5 0550l bl 5 b Jalye
352 Ol e oy SCSE 4 (b 5 LS 0 e S sen | SSL S 5L
L SOLladls s 5035 Jase 1 5l JLSal ol wples Ol Bl o 55l
sl Sy sme 53 et U 5 S B 5L e by JlS ) e
5 L;"Lj‘b. Sl ol Sheslawad 5 5l8 55 B, 5 L Clada Sl50 f)'y sbosle s
534S Sl iy L3l Sl Gl o h S Lel 635 dal g VL Dl o
A el s OF 4 aalsl
Il O3 ot U0 angd 4l 3 s4de Doy A5 i s Lol Ll
ol s Laslagl 3 ol e SOTVY (65 sy (6 g 30) S g slomgl A0 Lasls )3
JB Ol on s S ales [ Lol cnl ST oo s Mabas Ol g Ll 55
i MSSL el 3 Ll Sl eslinal Ol &y g ol 2 3 5 A3 Ll s e w0
R NPy \.\.C 43
SUlr Gl oo b S b iy e M8 uay o5 050w cl (s il )
Sl lds sty dhoe oS 55l sy oS Jlaisl 5 il e col GAE
L maly 5ol B8 Gl o ol el I edl b s UL
gt UL by Blas 5o 1) golasl IS0 el I 2 Ol oS
e 3,8 o 3 s e Jlie D3 el WBly s 5 Ll e e Sl
G ply SO 2ls a4 ol IS8 et bl 3 sl ol
L, s SLa Cls p Kos (G LI ¢|; s g s,y Aad b b g
S s oo SIS 3T Ol o 3e slayl3 3 Ll sod Oy gl

&LAA‘L;)LZQ\ J}_i; oeU aM}f‘bC))Lm}- g;&-‘bﬂ o.,l,vsu.::x.: ‘LSJL""‘\ J‘Js._ij)

d"l"‘“d‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'h}:’i w'k‘; aollad



AR~

Jﬁ}y}.\b e s &1/ oMl sLeazdl ‘-;.’;A;j.lwlﬁuw

s sl Glas (golsyl 3 (g Lel dj.i; CHb sl ool el u.(.u e sl Y

S Ll el 3o olael sl s B 4 Glee slasl 3 ) s Ol s
L;l:.:»):L)}ecwuglrlia;wy(ﬁ&qulwom%y@T
sdaaslzel (olael IS5 CEtl syl 3 s et OF OMa o ge is
a3l Bads b den <S5 0 ) 2l dle (oleel IS5 bl )
A Bl s (Jle ol L s 5w e s (olael J S5 Ctl il s )
flad oo 2L Oluabl 5 el (6,8 5lael) p s b (golael Sy 51 L
Ol e sl Galad Oy 5 sl ( abad e somdes ol 3 glunl Sl ey
(BY 5o ATAV OLen 5 (s5dge) 355005 3,05 313513 & gladas B

g pds gy 4 o o)l 3 i b sl S el See 0350605
IS5 Catbodidip p bl o Cd e Sl 5 lizes 3IBI o (solzel ol 5
sy Hlaebll lzel sltgy ¢ 535 5l Oleabl pie 15« OF b 2 a0 g lsl
2w olasl IS0 b sty b by ot e K05 (g5 Sl s 200
JLE 55 &8 S Wl ol 55 S s slal B slanl Ol s en 2Byl
Ol 45 o ol b ((olael IS0 Sl Sl 2 (g 5l ol Wl s
ozl ols)l 3 Ll s 55 0nll 5l e dgais golel s, g 585 5 A0 0L
pde D 5 pasie SlS sl S 5 die plwil 5 G (ate 5 ol
YA o YY) OLKas 5 bl ol Oligalsl

53 oleel IS sl sl Syl Ay e 5w b w Jbe ST c >
OF p e 5 (e wile 5 a8 S L glasl elul  S5S gl
ol Jbo S5l slls G s dae L 5l bt olabl 5 coles 5 il sate
(Y o AYAV OllSan 5 (s5dge) 3,106 5425 Sl bL o Jbe ST ks

Gl jaseia sl Hld ans Jlo il pl a8 550 auS col (Sas lad S >
Loelan labalae a Lalal 5 sl 35y Splé alin oalie 5 Sy o oS

44.>:.:\)A Mq)L.a.a BE &.\.\i) g;...w:: L@:T QJ}JL;GJJ:J,:P ‘dj‘.d dqui‘j&;.w‘ &«.‘:‘)



S W a5l sy g Sl S Ol lasls)l b 5 pliatal ol
el 03 okl 4l e S el e Sl golael UpSS el s Jled e wlis
el 0020 b U s Jleil 5 3 s Slhe (58 4 358 e i el
53 A 3hsled S el cpl golasl U5 s oslagl 3 Ll e s el
U5 ol slsyl 3 s Lol 63y dalss (6t Camds 53 35w S 5 slod 3
I wlie By 5 ey bl ol S8l s Sl e Slael I 2 goleel
(Olan) 355 ai 2505 212503 ol s Mo i ol 5 60,5 e 513 3

Gob g 5l S e S 4 S coolael U8 e U sl 3 s s S ses P
sl 3 Loale bl a8 cpl Jy 058 2ol sl 3 ) e bl 5s slsyl 3
a3 o ol (gilzel Culem 3503 e g e 3l 3l s al S s
SV 6l 0L bsgu bacobes cpl cnl (Sen b 358 0 Jol> 5l 3
oo e &S s SIS a3l Caale §saze 53 AL ol es Db o
oot @aladl Glacdled ol 5 cpl st Sl s g 5l 258 b o
G o, DAIly o ge faeame 3 B8 6 pl aS das e 0L LU ¢l
Solmel Sy 8l o se Ll a 2l31 3 Gl 508 Jle (6 63,5 o anel
sp alSy o3l e 3 2als 5 (olel slacspis o3l ks (LaSCL
O o OV O 5 (g ludls)
Lol s s La S5 bl olasl IS0 ot o8 28 8 aon Ol 5§ semms 2

g Lalal B g e ges Slaslae Sl Sl Can o8 Sl s 011 3 S

338 ealial (b pllss 53 Sy Sg e Ll G Olgieas Ll oo 5 035

L2 yw dows JBg5Lw 31 aalew! Y5

) SOL s sl bt 5 anill JSie S50 5 o0 Bl 4 55 a0, oyl

03 5l 55 OF (3lwesly 5 S oo (58l Jlazs| (sla0l o 5l 5 0als by

el Sl 03 S 5 b else e S e el £

d"l'md‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'b}:’i ;!“’L; aollad



Y\vY

Jﬁ}y}ﬂm e s &1/ Ml sLamdl lags e aeldiad

Sy Cu o Jle diaoS dul LYY

i oy S SOL Slsla laesy o VL 5 Sy Co pie Jle anaS sl
e g AlBI gdee S50 5 o Bl 4 50 lSSL el 5 S5 s
0 5SSl slaml 5 Lt U sl ge o S 5 31 anlacSOL Al o e Lt
353l A3 gl Sllas LS 3l 8l cpl (oMels Eru o sk
6)u)$%sc)a_w6wj| C,.C«L .«b\}:‘_;o &uJA.’J|)WJ‘5)L§Ab C%‘}%.LL;‘)
S 5 ol sl 1335 (5ol Ky dhar S Kty ke sl sl a5 51 L
Stk By s ol gl Sl 5 S s 5 o L 51 STL 3 pmass
Qﬁ‘ sl PPV IS ! u_]l.n)'\...u c\illq- Qﬂ‘ by ag g’b”‘v-@}uw@“ Jbé\
gﬁﬁu@;@@TJW\ el 36K b )l L glae s
S el Ol Bl S S

Fluo logas Sty Co e 8598 40 J30 dieS Olgan Cule, YA

A lo yw CulaS g g lasl Sy Co e Jgwol s Lo e

Coles an by e ool Koy Cu e o35 53 U3 ateS Slipeae 1 oS ol
SoalS 5 U alse o SCSE 51 s 55 oplan Sl Il | g0l
obj_;WL.ALA&L&)LL&‘MJ@ﬁMQWLJSé‘UFCJ&MﬁJ}&ofﬁ.r\
=) Sl a5 L e (SSLslac )l i a8 Ol 5 (S P e
S =l 5 sslbwesly (das o ¢L>.-u.‘ S pl Olgae Gilo o p g 53 WA S
3 4l 5 03 s Dl s el B 5 o3 g o3l 5 Jgw Sl 30
2, 3L SL 658 e sl Lol



WSOl Loy Bsguo 9 cpuiled gl yal 3 Coabl Y4

s aill S8B oy e b o gl aﬁ@,uﬁ&;)&ab wlie 50 Kl ol
AT OS5 Slad) ol s llae 53l s sdsee 50 Lajlae sl Bl
OV o

P9 Sy Y0

Fri 5 S5 Gshm e LSOL Gsne Sl 4 Lss e slaedisy S5k 65
LSsls (S 3.8 5 S50 ol bt s LS il 515 e SO
Sy g 3 ) 5 XS e Bl 50 1 il o slacs sl Taka sis  a esls
o Kpd o s 3050 4 g0 el O 35 e U Dull e 5 e
53l sy olacsld 50 SOb aslas Ol 5 SLHls0 5 05800 sl Ll
Sk ol 4 S Sl Jyoy Jsi= 5 S50 Jol e 055 b3l 51 (ol
Moy hals Olaj ss e 4 amslr o) Il i e 4 Gl 550 a8 550 0 0L
4S1 o 03,5 ad sl SSL Gl o (S5 (12 03 Sl g 02 5 S
Oley A8 (ol oMo s a8 S35 =l b o) ool slaay i ool oY
SLSaly ol 53 (B8 (SXIs5L easlse 5l (ol 53 mp tha3 o EaS 1) A 55
SOl 4yl slaos b a8 Lo guast UL s adin,ly (slac,lust 5 3,105 550
b 2L sl S e 4 SIS pl 5 S g 5 s Bld 405 S ad Ol
3ol 53 el 5 o5l psllaell Sl Cun s 5508y s gsles |-
AYAZ Ol ys0) 5L ad 4ot (SO Sllae S gi (685 oS Jls 6l 35050
NVENY o

Goro Olllao Auibolw LCS i & old codigp (5,351 .Y
s 5 O 5 Sl ol by s 5 e e il STl ISl
Sl or S50 Bl 4y 50 s o, Blod 4 dies 8l O 5 i 5 s
05,05 5L ! Jasdly g 5 bl S w byo 5 s s gms ol s s
Llod ay ol oad 5l SOL wlles 0508 Olisde 53 s I & fool 451

d"l'md‘li Aows g L:IJSVA JL~:-|/6AW| slasl ;f‘:'b}:’i w.LP aollad



AR

Jﬁ}y}ﬂm e s &1/ Ml sLamdl lags e aeldiad

el 53 I35 5o 3 Db ide Ot S5 (Sl Ll e 5 (S50
J&)J_g.dﬁjW&\&Mbudﬁw‘Moxjﬂéj‘gb > 4> CJ‘.\.@JJ
s el | o3 S 0l e oSl ol 3 il L 35 b else
)&Abﬁ‘)bd}»ﬁ‘)ﬁéb?@é} fu\iuwjﬂd‘ijbbé‘o,\j‘)ﬁﬁj
o SO sl - C;\yéjl:m“:}g&uduajw Ol Bd 4 35 5 0 cule
o3 00 Lajlsn pam 55 g LS anly 395 Sls S (glaediy a5 Coul 46,00
angngjbﬁbbj}éwy}VAJJ:’_LQJ‘_Q)\KU&UMQ&J&S
e S 5 s Bld 4 S A8 1 il e T Ty oS 1y omilin 51 o2
P &y g Ggro Oldllao 4y bgyyo (9LAS Oy 500 9 (led (il TV
2 bdd (S,

ot A3l g sl s (g el OF G dim a5 el Sl il o Sl ()
MJ}A&)W‘QQ)J@J}JMﬁ‘ LA“&LM‘&JLM}&MQ&MJ
Ol S 3l e 5 s 51 (S0 I05k Cgr 5l e g 55 B Ol
(\VY&cQL@)MMb}-& oﬁpjé.tb LSLQQ)L‘”"

3 ookl g adl JA U Aoy a4 bgow Olyle g (pilgd JwL VY
JoSo Ol

s Bl 4 aS o3 55,0 5 Y Sl b e 4 b 0l il

@j;ut})\fv_bujugjewdé\ﬂw)g@jgﬁ Ll a5 5l IS

w;‘)ljéuulj) JL_>=1‘ Sy 2 D MJ‘}_JJJJ;QLA)%IMASM

ol o K88 5 b dal g s s (SSL gl Ol 5 il 51 Sl
OV o 0lea) &6 5 dal st &y g 38 U

o OWgnd gllas] o sanased Y

o= STl sy solatl glaes g aled o Ll el (Sb s b 5 sb e



oot Cdled o) dalpe (L ST doal s a5 lsds sl Ll
e e UL L s (25 | (salatl la i aled 45 S e glei Sy
wg&poieuﬁ_@@wv\iuua;)}&&@ﬁumuwﬁ
3 o#L bl 4 58 L ella 3 Olgud glasl DAl paass S dal gt s
3 S SLE Sl Sz 50 Kb 2 s eedl SO 5 20 0 s ﬁﬁ@@ S
Dbl 355 wly a8 6 550 Ll 550 Ladab oS T o Sl 4 (SL Sl 235
5L s e ey e JS atis g5 4 53dS (SO a5 b g6 L
aw g (Dl anw g SOL S SL b 508 G SSL & s diess
D R D e B St e
S 2 Sb laasliizn b s oy Sgotr on 505 by ol 5 glagiti i
sl 4 S 50
S o Al e 5508 5o Jd G SCL e b e 5 Ll Sy e
S8 s 1 LSl cpl sl s s 05 cnl 03 G5B 5 e pd S 538
el Dy 3ot IS5 ) L;v\i)‘bjlwéy@. Sty 05 sl] 5 Jelss o
5 SL Olles 0Ud paadd 4 SWS s @ il 18 ) pon Jy toad CSL
el 5 (SO Sl blss 5l 535 el LeKal, Sl 0L 2ie Sk, 5 5ds Aoy 0Kl
Ol i 5 U Jolse o Ol o il 0 W5 et a0 5 a8 o SOl O,
ol Gt Al e eSSl e 4y 50 0L nie 5 Al 5B el bl ey bt
Jds s LSl ol S e iy 555 s 0301 a8 dizes UL ads 5 35
wpo%?@_ddu@\jﬁj_zeajmsjdﬁsjcuuaﬁ@a;%qﬂm
oy 53 SOk s Ul il cle w5 eas ST bl Glaols 2alS
Cdlas OF 3 (g e 48 (U5 5 S oS (glad 5 0L e (gslal ol
IS ol 4 Sl 5 41 Ky DB il g lin 0L 1 il e ST LS s

S O 1 5SS S s s KL ezl Sl 5 a8 S 8T 6,8 5 365

d"l"‘“d‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'h}:’i w'k‘; aollad



vy

Jﬁ}y}ﬂm e s &1/ Ml sLamdl lags e aeldiad

o=l S (S aSd sl g sl el e Sl see 5 e 3
il 1 3 QLSS 5 Lo b OF 51 e 5 035 Sl aul 5 (oll s
el 03 5 lpks a4 das Bisal b s es el Ol 3 lad o)

Sk S s ile panpass ojgs (awd paass Y0

s e S ey o i 4 SOl e aam O smasss 5 G5 LKAl s osdle
el s mlisan s 8 55,8 O se O Glaes g ek 5 SSLS
e OLSGl AS 58 jane (ol of g i b S0 03 il 08 5 S0 Cond e
oo stae LSl slasbas b il i 5150, cpl el dalyt wal 3 Sagy wbie
Ll 153l bl

Cga SO & diuly (5l dlopw (LCS 5 b Ggaio JSUI5 Y5
S o Mg pamass

3 als Sl s slbsle gladlad b i s G anls Ll SSL
SLALS b o) s 55 ey (SHlie i Sl glac e SIS i
CS )i i 5 Mg Ygame S5 b 5 il o alo w3k 5 OIS wle
sy Jds e 4 s s llsle IVgud 4 el (VL a3l 5 s
R L il el G o B Sl eSO 6l o5
el e Mg ol slaSany; 5l Sl roas Ele S
b dg panas g SOL o Glate b anly IS Gl oS 5 L LG ss
5 Sl )l LMl 08 ps 2l 5 Sl sl 5 Sl
el 38l wlis e SISl glaslae U gl

S35 4 g (Ghugen
S SOb e 53 350 SN assaze 4 S0 sl Wl
o b el by edigoled  olael S e 0 el L oagrlse
Same om ot Sl Glaslae lal o s 5 LSS (salgnin gla Sl



Jﬁ\jpwm“ 5 9 sl O‘J?.‘ ‘;J‘.)b)l{ ‘C"j)'é'“"’ﬁ‘:‘-“f‘ ‘u'.’j'.’ujﬁw ‘(F

Solisl Sy e S ol e aten ol 3 5 LA ey G
Lotz S ki b S belye 51 SCpn gl 8 gl sSa s S 4Ll Gl

Sl ol L1 fele a Cale

30sss Jelse

IIVALPARY ST S NRVAS AN K A

FFoYO-Y4-14

ik o3

FYYF-V )Y e—q

YO-YF-YY-$—0-F-Y-)

oL Sels ol solasl CodS

SYO-YF-YF-YY-Y 14V A-1 $-10

FroY) v

Jyos S50 5 oslla Aol b )3 i
SWles

YA-YV=Y£-Y0-14

SOb S e &l S DL

YA-Y4-YV

&udjtsuéu;b);w

FEYO-TFYY-YY-Ye—\$-\0-)¥

g B 3550 S S5

.35-199@1.2.9

ol (SIASTL 3 (ool S £ g0 (Slgodermaden 5 il (5 50galT )
e asllas Ol J 28 cyr olael IS el 5l esliad Ol

iy B s b ey ¢ S e SO atd b s g e (O SCal LY
ATA Fr 5ol sbatl aslibad oSS (al;,:ll

d"l"‘“d‘li Aows g L:IJSVA JL.«:-|/5AW| slasl ;f‘:'h}:’i w'k‘; aollad



Yyy

Jﬁ}y}ﬂm e s &1/ Ml sLamdl lags e aeldiad

OLLEE 0l (s WLOLL 4 (63,00, L G Gy, (Lo dle (S F
ATAY (b3

e Gl Ol e iS 3L 5y (gl gladsly e lieh) (e elis O
(S5 o Ol Ay sl ol ils (sl wlid IS bbbl s b o) s
AYAY (ol o slaml saisls

oSS Olaw 68,80 Ol s w0 5 g (soluslys #
Olados aslla gy (LSSL olael Sy o e 3 olael Gy ol

ATAY Y Y el e

<

el gladie (65580 L lael Sy et e (Ble bl

AYAY A8 5 O e tssbasd| aoliia g aoliheas (g S

WOYAFAYYA)Ol ol slasl s o5 sbalsp ¢ oS 1ay 5 b s eas A
A A0 5 Ao s 0l ! gbamil sla b asliuad g

o511 5 oy luibinl aimey 53 Madl o ol Ked 0L 5 w5 b (g, gl A
Jb (SLoolls wS Shlisl aex 5 oY b weliél5) LSl b pm o8
AYAD e (555 0 SOl (ol gl 0L, ) ot el a5 SSL

Syl 5 ool Sy wdi5 Jolge gy p Lo SIS Olsl 5 e (plleps
01l by Dok ISl plas 5o guleel Ol pm o ke g e sl S1,
AYAZ (o3 aly Dldllas 0aSlin sy (o plis Jle oS50 201 6

5 Sl 5 J8s MSL ik anlion cdiin sbew 5 el (Slad )Y
YA 0 5 ¢ ol sleamil i jae aslidad g3 (L b, Kal, @l

(Sl Gane Olllae Wy Jb lacd 800 ), Wi (6,000
YA slassl o a8l 10l g5« olblb adle ol Kisls il it IS wbobl

e

AYAY GLasl ol &S 100,45 ( Bk gy ol L5 58T
O3S SSL Gsme SUlas Cunsy o g 55 el Ol 1S

Avay

e

*



1ol Ol @l gl o5 5 4 (ol IS 5 Ly 0l (5l oS0 N0
AYVE 8 o plol s Jo 203

GISSL 53 sl =l Ko o bl st elsdon Ol gusn VP
AYAZ Ao F 5 B s g ad anlilead wl,y O

23 okl Sy o e £ San G Slgedee 5 bl Db s e VY
A el sl asllad wolael J50 Clae &b 51l L
AYAA XY 5

tes ol B Sle (Ml ISl ¢ s e 5 ele i L g g0 A
AYAY (SL 5 Jg edSiassy 100,

AR R E ‘«m“;‘l.? J?-L? Oolest Cas g e thases (63 son (S g g0 )
AYAY

5 0lpl Gsa 5o 4.3.;\.? ﬁ;l: ol ket aallae) a6 A5 Y
AYAYAOY 5V e ¢ oMl sliasdl a5 oode anlidoad caelel ad

2 sobasl NS Glasine LU L3 ol5 e @3l 5 ollas (res )
AYAM & 3 slasdl asliia gs aeldead (b SSL g leel S

22. Basel Committee on Banking Supervision; Principles for the
Management of Credit Risk, 1999.

23.  Christine M. Cumming; Beverly J. Hirtle.; [The Challenges of
Risk Management in Diversified Financial Companies|_—,| vol. 7, no.
1, 2001.

24. Dimitrios  P.Louzisab, Angelos T.Vouldisac, Vasilios
L.Metaxas; [ Macroeconomic & bank-specific determinants of non-
performing loans in Greece: A comparative study of mortgage,
business & consumer loan portfoliosL] Journal of Banking &
Finance; N0.36, 2012.

J"l'md‘li Aows g L:IJSVA JL..:-HJA)LA slasl ;f‘:"bjji w.LP aollad



YYod

@ﬁ}y}.\b e s &1/ Ml sLamdl lags e aeldiad

25. Fabozzi, frank J. and Anson, mark J.P; Credit Derivatives:
Instruments, Applications and Pricing; John Wiley & Sons, 2004.
26. Goldstein, Morris & Turner, Philip, Banking; Crises In

Emerging Economies; Origins and Policy Options, 1996.

27. Hassan, Kabir & Lewis, Mervyn; Handbook of Islamic banking;
Cheltenham, UK, Northampton, MA: Edward Elgar (Elgar original
reference).2007.

28. Klomp, J. and Haan, J; [dentral Bank, independence and
nancial instabilityl,] Working paper; University of Groningen,
Netherlands,CESifo, Munich, Germany, 2008.

29. Messai, Ahlem Selma; Jouini, Fathi.; [Micro and Macro
Determinants of Non-performing Loansl] International Journal of
Economics and Financial; Issues 3 (4), 2013.

30. Ross, Stephen A. Westerfield, Randolph, Jordan, Bradford D.;
Fundamentals of corporate finance; 10th ed. standard ed. New
York, NY: (The McGraw-Hill/Irwin series in finance, insurance &
real estate), 2013.

31. Saunders, A. & Cornett, M.; Financial Institutaions Management

A risk management approach; 8th Edition, New York: McGraw-
Hill, 2011.



