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  The term “Basel II” refers to the most recent international banking guidelines primarily regarding 

bank capitalization requirements designated the Basel Accords.  The Basel Accords are recommendations 

on capitalization laws and advisory regulations promulgated by the Basel Committee on Banking Supervi-

sion (the “Basel Committee”).  The governors or other high officials of the central banks of ten nations 

make up the Basel Committee.  Those nations, sometimes referred to as The Group of Ten, are Belgium, 

Canada, Germany, Italy, Japan, the Netherlands, Sweden, Switzerland, the United Kingdom, and the 

United States of America.  Following is a summary of the Basel II recommendations.  

 The substance of the Basel II accord addresses ways to achieve international consensus on revisions 

to supervisory regulations governing the capital adequacy of internationally active banks.  The fundamen-

tal objective of the Committee’s work in creating Basel II was to develop a framework that would further 

strengthen the soundness and stability of the international banking system by in part maintaining sufficient 

consistency among nations so that capital adequacy regulation will not be a significant source of competi-

tive inequality among internationally active banks. 

 An expected result of implementation of the Basel II framework is that it will promote the adoption 

of stronger risk management practices by the international banking industry.  The “three pillar” approach 

of the Basel II framework:  (1) minimum capital requirements, (2) supervisory review, and (3) market dis-

cipline was, according to the Basel Committee, viewed favorably by banks and other interested parties as 

evidenced by responses to the Basel Committee on circulated proposals.  In the broader view, bank review-

ers expressed support for improving capital regulation to take into account changes in banking and risk 

management practices while at the same time preserving the benefits of a framework that can be applied as 

uniformly as possible at the national level. 

 The Central Bank of Kuwait adopted and applied the capital standards of Basel II on December 31, 

2005.  In the Annual Report of the Central Bank for 2006/2007 the CBK re-

ports that monitoring of Kuwaiti banks has been ongoing with respect to the 

banks’ compliance with the three main pillars of Basel II regarding minimum 

capital requirements, the supervisory review process and market discipline 

attained by public disclosure.  

 The regulatory framework as revised in Basel II provides for greater 

use of the assessments of risk provided by banks’ internal systems as inputs to 

capital calculations.  Minimum requirements are included in the framework 

intended to insure the integrity of these internal risk assessments.  The Basel 

Committee sought to arrive at significantly more risk-sensitive capital requirements that are conceptually 

sound and at the same time pay due regard to particular features of the present supervisory and accounting 

systems in individual member countries.  
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 The revised framework provides a range of options for determining the capital requirements for 

credit risk and operational risk to allow banks and supervisors to select approaches that are most appro-

priate for their operations and their financial market infrastructure.  In addition, the framework also al-

lows for a limited degree of national discretion in the way in which each of these options may be ap-

plied to adapt the standards to different conditions of national markets. These features, however, will 

necessitate substantial efforts by national authorities to ensure suffi-

cient consistency in application. 

 The capitalization standards of Basel II are minimum stan-

dards, and higher or more restrictive standards may be adopted by the 

member banks as best suit their national needs and circumstances.   

Interactions between regulatory and accounting approaches at 

both the national and international level can have significant conse-

quences for the comparability of the resulting measures of capital ade-

quacy and for the costs associated with the implementation of these approaches. The Basel Committee 

has stated that its decisions with respect to unexpected and expected losses represent a major step for-

ward in this regard. The Basel Committee and its members intend to continue playing a pro-active role 

in the dialogue with accounting authorities in an effort to reduce, wherever possible, inappropriate dis-

parities between regulatory and accounting standards.  

Basel II includes changes in the approach to the treatment of expected losses (EL) and unex-

pected losses (UL) and to the treatment of securitization exposures. In addition to these, changes in the 

treatments of credit risk mitigation and qualifying revolving retail exposures, among others, are incor-

porated. The Basel Committee also has sought to clarify its expectations regarding the need for banks 

using the advanced internal rating-based (IRB) approach to incorporate the effects arising from eco-

nomic downturns into their loss-given-default (LGD) parameters 

Ongoing, the Basel Committee has stated that it intends to undertake additional work of a 

longer-term nature in relation to the definition of eligible capital. One mo-

tivation for this is the fact that the changes in the treatment of expected 

and unexpected losses and related changes in the treatment of provisions 

in the Basel II framework generally tend to reduce Tier 1 capital (core 

capital including equity capital and disclosed reserves) requirements rela-

tive to total capital requirements. The Basel Committee also seeks to con-

tinue to engage the banking industry in a discussion of prevailing risk 

management practices, including those practices aiming to produce quan-

tified measures of risk and economic capital. 
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GCC News in Brief 

News Bulletin 

 

Dubai Industrial City commences construction of four office buildings 
 

 Dubai Industrial City announced on August 12th 2008 that construction work for four office build-

ings has commenced with investments of over Dhs200m. The new buildings 

will increase commercial space offered by the industrial township to eight 

buildings. Four buildings that are currently operational at Dubai Industrial 

City are fully leased out. With the new buildings, office space will increase 

by an additional 235,000 sq. feet to meet the escalating demand for retail 

commercial area. 

 

 QNB to build tallest HQ 
 

Qatar National Bank is planning to build one of the world's tallest towers 

in Doha to house its new headquarters, according to a report by MEED. 

The skyscraper is said to be taller than the 509-metre Taipei 101 tower in 

Taiwan. Main contractors have been invited to bid for the project. 
 

Oxford Business Group launches The Report: Bahrain 2008  
 

 Oxford Business Group (OBG), the highly acclaimed global publishing, research and consul-

tancy firm, has launched The Report: Bahrain 2008, the latest edition of 

its annual business guide, which is rated the premier source of informa-

tion for foreign direct investment into the country's vibrant economy. 

Bahrain was the first country in the region to produce oil and is rightly 

acclaimed as the first to tackle the thorny issue of what to do when the 

hydrocarbons run-out. It was this acknowledgement and the policies that 

have been put in place over the years that have placed Bahrain in such a 

positive position .  

 

 

Local News 
 

Burgan Bank gets buy-back extension 

Kuwait-based Burgan Bank has received a six month extension for a 

plan to buy back 10% of its shares. The extension period began on 

August 7th 2008. 
 

 

Arab News 
 

Egypt raises rates to tackle record-high inflation 

Egypt's Central Bank has raised interest rates for the fifth time this year to 

tame inflation running at over 20%. This has increased both deposit and lend-

ing rates by 50 basis points, according to the bank. The overnight deposit rate 

has gone up to 11%, and its overnight lending rate to 13%. It also increased 

the discount rate by 100 basis points to 11%.  
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This story can fit 175-225 words. 

The purpose of a newsletter is to provide specialized information to a targeted audience. Newsletters can be a great way to 

market your product or service, and also create credibility and build your organization’s identity among peers, members, em-

ployees, or vendors. 

First, determine the audience of the newsletter. This could be anyone who might benefit from the information it contains, for 

example, employees or people interested in purchasing a product or requesting your service. 

You can compile a mailing list from business reply cards, customer information sheets, business cards collected at trade 

shows, or membership lists. You might consider purchasing a mailing list from a company. 

If you explore the Publisher catalog, you will find many publications that match the style of your newsletter. 

Next, establish how much time and money you can spend on your newsletter. These factors will help determine how frequently 

you publish the newsletter and its length. It’s recommended that you publish your newsletter at least quarterly so that it’s con-

sidered a consistent source of information. Your customers or employees will look forward to its arrival. 
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Dr. Mazen’s Word  (20 lines A4) 

   ƠǄƱƮǆǃƒ ƧǒƬŃǒ)  ýƨƓƕĎ  (           ƻƧƓƮǆǃƒ ƗǄǆƪƧ ƘƓƕǄƱƙǆƕ ƾǄƶƙǒ Ɠǆ ýǍơ ƗǒǃǍƥǃƒ ƗǒƼƧƮǆǃƒ ƘƒƥƓƬƧǗƒ ƚƥơƊ Ǐǃƍ
                   ýƨƓƕ Ɨǈƞǃ ýƕƿ Ǉǆ ƗǈǄƶǆǃƒ ƗǄǆƪƧǃƒ ƠƑƒǍǃǍ ǇǒǈƒǍƿ ýǍơ ƘƓǒƮǍƙ ǇƵ ƖƧƓƕƵ ǑǋǍ ýƨƓƕ ƘƓǒƿƓƽƙƒ ƖƓǆƪǆǃƒ
                   ǁǍǈƕǃƓƕ ǇǒǃǍƑƪǆǃƒ ƧƓƕǂ ǍƊ ƗǒƨǂƧǆǃƒ ǁǍǈƕǃƒ ǍƲƼƓơǆ Ǉǆ ýƨƓƕ Ɨǈƞǃ ýǒǂƬƙ ǅƙ ƥƿǍ ǑƼƧƮǆǃƒ ƻƒƧƬǘǃ

  ýǍƥ ƖƧƬƶǃ ƗǒƨǂƧǆǃƒ  .            ƗǂǄǆǆǃƒ ÜƒƧƪǒǍƪ ÜƥǒǍƪǃƒ ÜƒƥǈǃǍǋ ÜǇƓƕƓǒǃƒ ÜƓǒǃƓƱǒƒ ÜƓǒǈƓǆǃƊ Üƒƥǈǂ ÜƓǂǒƞǄƕ Ǒǋ ýǍƥǃƒ ǉƦǋǍ
ƧƬƶǃƒ ýǍƥǃƓƕ ƔǄƹǕƒ ǑƼ Ǌǒǃƍ ƧƓƬǒǍ ÜƖƥơƙǆǃƒ ƘƓǒǙǍǃƒǍ ÜƖƥơƙǆǃƒ .ýƨƓƕ Ɨǈƞǃ ƘƓǒƮǍƙǃ ƭǒƤǄƙ Ǎǋ ǑǄǒ ƓǆǍ: 

       ƗǒƿƓƽƙƒ ƧǋǍƞ Ǉƍ)  ýƨƓƕĎ  (        ǅƲǈǄǃ ƘƒƧǒǒƺƙ Ǒǈƕƙǃ ǑǃǍƥ ƔƧƓǀƙ ǇǒǆƋƙǃ Ǐƶƪǒ
          ŹƓǒǃǍƥ ƗƱƬǈǃƒ ǁǍǈƕǃƒ ýƓǆ ƩƊƧ ƗǒƓƽǂ ǅǂơƙ Ǒƙǃƒ ƗǒƼƒƧƬǗƒ  .   ƻƥǌǃƒ ǇƓǂ ƥƿǍ

      ƇƓƬǈƍ ǑƼ ƗǈƞǄǃƒ ýǆƶǃ ǑƪƓƪǕƒ  ]  ýƨƓƕĎ    [      ƧƒƧǀƙƪƒ ǅƵƥǃ ýǆƵ ƧƓƱƍ ƧǒǍƱƙ Ǎǋ
             ǇƊ ƚǒơ ƗǒƼƓǂ ƗǒƧƒƧǆƙƪƒ ǏǄƵ ƲƓƽơǃƒ ƘƿǍǃƒ ƘƒƦ ǑƼǍ ǑǃǍƥǃƒ ǑƼƧƮǆǃƒ ǅƓƲǈǃƒ
               ǁǍǈƕǃƒ Ǉǒƕ ǑƪƼƓǈƙǃƒ ƘǍƓƽƙǄǃ ŹƓǆƓǋ ŹƒƧƥƮǆ ǇǍǂǒ Ǉǃ ýƓǆǃƒ ƩƊƧ ƗǒƓƽǂ ǅǒƲǈƙ

ŹƓǒǃǍƥ ƗƱƬǈǃƒ . 

        ýǆƵ ƧƓƱƍ Ʀǒƽǈƙǃ ƗƪǍǆǄǆǃƒ ƝƑƓƙǈǃƒ ƥơƒǍ)  ýƨƓƕĎ  (        ƗǒƼƧƮǆǃƒ ƗƵƓǈƮǃƒ ǑƼ ƧƱƓƤǆǃƒ ƖƧƒƥƍ ƧǍƥǃ Ɠǋƨǒƨƶƙ
       ýǆƵ ƔǍǄƪǕ ƚǚƛǃƒ ƗǒƪǒƑƧǃƒ ƧùùùƱǕƒǍ)  ýƨƓƕĎ) :(Ɗ  (       ÜýƓǆǃƒ ƩƊƧǃ ƥơ ǏǈƥƊ ƘƓƕǄƱƙǆ)Ɣ  ( ƗƶƞƒƧǆ

  ÜƗǒƼƒƧƬƍ)Ɯ  (             ƠǃƓƮǆǃƒ ƘƒƦ ǎƧƤǕƒ ƻƒƧƱǕƒǍ ǁǍǈƕǃƒ ýƕƿ Ǉǆ ƗǒưƧǆ ƗǀǒƧƱƕ ƾǍƪǃƒ ƱƓƕưǈƒ ƗƶƞƒƧǆ ǅƓǆƙƍ
         ƖƧǍƬǈǆǃƒ ƯǍƧƶǃƒ ǑƼ ýƨƓƕ Ɨǈƞǃ ǏǄƵ ƥǍƥƧǃƓƕ Ǉǒƕǆ Ǎǋ Ɠǆǂ  .        ǇƵ ǁǍǈƕǃƒ ǍƶƞƒƧǆ ƧƕƵ ƥǀƼ ƴƪǍƊ ƧǍƲǈǆ ǇǆǍ

                 ƖƧƒƥƍ ƘƓƪƧƓǆǆǍ ƗǒƼƧƮǆǃƒ ƗƵƓǈƮǃƒ ǑƼ ƘƒƧǒǒƺƙǃƒ ǇƓƕƪơǃƒ ǑƼ ƦƤƌǒǃ ýƓǆǃƒ ƩƊƧ ǅǒƲǈƙ Ǉǒƪơƙǃ ǅǌǆƵƥ
ǑǄơǆǃƒ ǎǍƙƪǆǃƒ ǏǄƵ ƳƓƱƙƪǆǃƒ Ƨƥǀƕ ƖƥơƒǍ ƖƧǒƙǍ ǏǄƵ ǊǀǒƕƱƙ Ǉǂǆǒ ýǆƵ ƧƓƱƍ ǇƵ ƚơƕǃƒ ƇƓǈƛƊ ƧƱƓƤǆǃƒ. 

         ƧǒǒƓƶǆ ƾǒƕƱƙƕ ǅƓƿǍ ǐƨǂƧǆǃƒ ƘǒǍǂǃƒ ǁǈƕ ƧùùƿƊ ƥƿǍ)  ýƨƓƕĎ  (   ǑƼ ýƓǆǃƒ ƩƊƧǃ
ďč    ƧƕǆƪǒƥĎČČđ  .       ǅƓùùƶǃ ǐǍǈùùƪǃƒ ǉƧǒƧǀƙ ǑƼ ǐƨǂƧǆǃƒ ǁùǈƕǃƒ ƧùùƬǈǍ
)ĎČČĒ/ĎČČē  (          ǁǍǈƕǃƒ ǅƒƨƙǃƒ ǇƋƬƕ ŹƓǆƥƿ ǐƧƪǒ ƗǒƙǒǍǂǃƒ ǁǍǈƕǃƒ ƗƕƿƒƧǆ ǅƓƲǈ ǇƊ

     ùǃ ƗǒƪǒƑƧǃƒ ƚǚƛǃƒ ǅƑƓƵƥǃƓƕ)  ýƨƓƕĎ  (       ýƓǆǃƒ ƩƊƧǃ ƥơ ǏǈƥƊ ƘƓƕǄƱƙǆƕ ƾǄƶƙǒ ƓǆǒƼ
ǅƓƶǃƒ ƟƓƮƼǗƒ ƾǒƧƱ ǇƵ ƾǀơŃǆǃƒ ƾǍƪǃƒ ƱƓƕưǈƒǍ ƗǒƼƒƧƬǗƒ ƗƶƞƒƧǆǃƒ ƗǒǄǆƶǃǍ. 

 ϣужнжϝЧЮϜ днϛЇЮϜм ЬϝгКчЮ ϣтϼмϸ ϣЮϝЂϼ 

ƨǾǪƲǩƗ ƳƷƗǸǭ 
 

 

2·§B 2~B15555556»!2¹55555(2955555$555.-h 
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сГПϦ ϭуЯϷЮϜм ϥтнЫЮϜ 
БЂмцϜ ФϽЇЮϜм 
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          ǑƼ ƧƧǀǆ Ǎǋ Ɠǆǂ ǑǆǒƲǈƙǃƒ ýǆƶǃƒ ƧƓƱƍ ƭǈǒǍ)  ýƨƓƕĎ  (           ƘǚƤƥǆǂ ƗǒǄƤƒƥǃƒ ǁǍǈƕǃƒ ƗǆƲǈƊ ǑƼ ƧƱƓƤǆǃƒ ǅǒǒǀƙǃ ƴƪǍƊ ƾǒƕƱƙ ǏǄƵ
  ýƓǆǃƒ ƩƊƧ ƘƓƕƓƪơǃ  .            ƧƱƓƤǆǄǃ ƘƓǆǒǒǀƙǃƒ ǁǄƙ ýǆƓǂƙ ǇƓǆư ýǆƶǃƒ ƧƓƱƍ ǑƼ Ɨǈǆưƙǆǃƒ ǏǈƥǕƒ ƥơǃƒ ƘƓƕǄƱƙǆƕ ƥƮǀŃǒǍ  .   Ɨǈƞǃ ƘƥƬǈ ƥƿǍ

                       ƾǄƶƙǒ ƓǆǒƼ ƇƒƥǕƓƕ ƴƼƥƙ ƘƿǍǃƒ Ʃƽǈ ǑƼǍ ƗơǒơƮ ǑǃǙƥ ýǂƬƕ ǇǍǂƙ ƧƱƓƤǆǄǃ ŹƓƪƪơƙ ƧƛǂƊ ýƓǆ ƩƒƧ ƘƓƕǄƱƙǆ Ǐǃƍ ýǍƮǍǃƒ ýƨƓƕ
ƇƓưƵǕƒ ýǍƥǃƒ ǑƼ ƗǒǃƓơǃƒ ƗǒƕƪƓơǆǃƒǍ ƗǒƼƒƧƬǗƒ ǅƲǈǄǃ Ɩƥƥơǆ ƭƑƓƮƤƕ . 

            ƧƱƓƤǆǃ ýƓǆǃƒ ƩƊƧ ƘƓƕǄƱƙǆ ƥǒƥơƙǃ ƘƒƧƓǒƤǃƒ Ǉǆ ƗƵǍǆƞǆ ýŇƥƶǆǃƒ ýǆƶǃƒ ƧƓƱƍ ǅƥǀǒǍ
           ýǂƬƕ ƗƕƪƓǈǆ ƔǒǃƓƪƊ ƧƓǒƙƤǙ ǇǒƼƧƬǆǃƒǍ ǁǍǈƕǄǃ ƟƓǆƪǄǃ ƗǒǄǒƺƬƙǃƒ ƧƱƓƤǆǃƒǍ ǇƓǆƙƑǙƒ

      ƗǒǃƓǆǃƒ ǅǌƿƒǍƪǕ Ɨǒƙơƙǃƒ ƗǒǈƕǄǃǍ ǅǌƙƓǒǄǆƶǃ ƗǒǄƵƓƼ ƧƛǂƊ  .     ƧƓƱƍ ǇƓƼ ǁǃƦ Ǐǃƍ ƗƼƓưǗƓƕǍ
               ƘƒƧƓǒƤǃƒ ǁǄƙ ýǂ ǊǒƼ ǇǍǂƙ ýǂƬƕ ƗǒǄơǆǃƒ ƖƥƒƧǗƒ Ǉǆ ƖƥǍƥơǆ ƗƞƧƥƕ Ơǆƪǒ ýǆƶǃƒ
            ǁǃƦ Ǉǆ ǅƹƧǃƒ ǏǄƵǍ ƗǒǈƱǍǃƒ ƾƒǍƪǖǃ ƗƽǄƙƤǆ ƻǍƧƲǃ ƧǒǒƓƶǆǃƒ ƗǆƑǚǆǃ ƾǒƕƱƙǄǃ ŹƗǄƕƓƿ
             ƾǒƪǈƙ ǇƓǆưǃ ƗǒǈƱǍǃƒ ƘƓƱǄƪǃƒ ýƕƿ Ǉǆ Ɨƛǒƛơ ŹƒƥǍǌƞ ƔǄƱƙƙƪ ƭƑƓƮƤǃƒ ǁǄƙ ǇƓƼ

ƾǒƕƱƙǃƒ ǑƼ ƻƓǂ. 
     ǑƼ ƗǄǆƪƧǃƒ ƧǒǒƓƶǆ Ǉƍ)  ýƨƓƕĎ(             ƧƛǂƊ ǍƊ ǏǄƵƊ ƧǒǒƓƶǆ ƧƒƧƿƍ ǅƙǒ ƥƿǍ ǏǈƥƊ Źƒƥơ ƥƶƙ

                 ƗǒƕƪƓơǆǃƒǍ ƗǒǆǒƲǈƙǃƒ ƔǒǃƓƪǕƒ Ǉǒƕ ýƵƓƽƙǃƒ ǇƊ Ɠǆǂ ÜƗǒǄơǆǃƒ ǅǌƼǍƧƲǍ ǅǌƙƓƞƓǒƙơƒ ǅƑǚǒ ýǂƬƕ ƇƓưƵǕƒ ǁǍǈƕǃƒ ýƕƿ Ǉǆ Źƒƥǒǒǀƙ
                        ƗƞƙƓǈǃƒ ýƓǆǃƒ ƩƊƧ ƗǒƓƽǂ Ƨǒƕƒƥƙǃ ƗǈƧƓǀǆǃƒ ƗǒǄƕƓƿ ǑƼ ƧǒƛƋƙ Ɠǌǃ ǇǍǂǒ ǇƊ Ǉǂǆǆǃƒ Ǉǆ ǑǃǍƥǃƒǍ ǑǄơǆǃƒ ǇǒǒǍƙƪǆǃƒ ǏǄƵ

    ƔǒǃƓƪǕƒ ǁǄƙ Ʀǒƽǈƙǃ ƗƕơƓƮǆǃƒ ƘƓƼǍƧƮǆǄǃǍ  .            ƗƶƿǍƙǆǃƒǍ ƗƶƿǍƙǆ Ƨǒƺǃƒ ƧƑƓƪƤǃƓƕ ƾǄƶƙǒ ƓǆǒƼ ƓǌƙƒƧƒƧƿ ǇƊ ýƨƓƕ Ɨǈƞǃ ƘƧǂƦ ƥƿǍ
       ƥƥƮǃƒ ƒƦǌƕ ǅƓǆǕƒ Ǎơǈ ƖƧǒƕǂ ƖǍƱƤ ýƛǆſƙ  .              ƴǆ ƧƒǍơǃƒ ǑƼ ƨƧƓƕ ƧǍƥ Ɣƶǃ ǑƼ ƧƒƧǆƙƪǙƒ ƓǌƑƓưƵƊǍ ýƨƓƕ Ɨǈƞǃ ǐǍǈƙǍ

ƗƕƪƓơǆǃƒǍ ǅǒƲǈƙǃƒ ƧǒǒƓƶǆ Ǉǒƕ ƘǈƓǂ ŹƓǒƒ ƗǄǆƙơǆǃƒ ƗǆƑǚǆ Ƨǒƺǃƒ ƘƓǈǒƓƕƙǃƒ ýǒǄǀƙǃ ƗǒƕƪƓơǆǃƒ ƘƓƑǒǌǃƒ. 
  ǇǆưƙƙǍ)  ýƨƓƕĎ  (            ƥƓǈƪǗƒ ƘƓǈƓǒƕ ƗǄǆƓƶǆǍ ƗƶƿǍƙǆ Ƨǒƺǃƒ ƧƑƓƪƤǃƒǍ ƗƶƿǍƙǆǃƒ ƧƑƓƪƤǃƒ ƴǆ ýǆƓƶƙǃƒ ƔǍǄƪƊ ǑƼ ŹƒƧǒǒƺƙ  . ǇǍǂƙǍ

                  ǎƧƤƊ ƇƓǒƬƊ Ǉǒƕ Ǉǆ ƗƱƕƒƧƙǆ ƗƕƿƓƶƙǆ ƗǒƑƨƞ ƘƓǈƓǒƕ ǇǒǆƋƙƕ ǁǃƦǍ ǇƓǆƙƑǙƒ ƧƱƓƤǆ ƻǒƽƤƙ ƘǚǆƓƶǆ ǑƼ ƘƒƧǒǒƺƙǃƒ ƗƶƕƓƙǆ .
                   Ɲǆƥǃ ƧƱƓƤǆǄǃ ǅƥǀƙǆǃƒ ǑǄƤƒƥǃƒ ǅǒǒǀƙǃƒ ƔǍǄƪƊ ǅƥƤƙƪƙ ǁǍǈƕǃ ƗƞƓơǃƓƕ ƾǄƶƙǒ ƓǆǒƼ ƓǌƙƓƶƿǍƙ ƠǒưǍƙǃ ƓưǒƊ ýƨƓƕ Ɨǈƞǃ ǏƶƪƙǍ

ƥƒƥƪǃƒ ǑƼ ýƬƽǃƒ ǇƵ ƗǆƞƓǈǃƒ ƧƑƓƪƤǃƓƕ ƗƮƓƤǃƒ ǅǌƱƕƒǍưƕ ƗǒǃƓǆǃƒ ƘƓƶƞƒƧƙǃƒ Ǉǆ ƗƑƬƓǈǃƒ ƧƓƛǓƒ. 
                      ýƓǆǃƒ ƩƊƧ ƻǒƧƶƙƕ ƗǀǄƶƙǆǃƒǍ ǎƥǆǃƒ ƚǒơ Ǉǆ ýǍƱƊ ƗƶǒƕƱ ǍƦ ǑƼƓưƍ ýǆƶƕ ǅƓǒǀǄǃ Ɠǌƙǒǈ ǇƵ ýƨƓƕ Ɨǈƞǃ ƘơưǍƊ ƥƿǍ ƒƦǋ

ƔƪƓǈǆǃƒ  .                ƧƓƱƍ ǑƼ ǅƓǂơǕƒ ýǆƓƶƙ ǑƼ ƗƕơƓƮǆǃƒ ƘƒƧǒǒƺƙǃƒǍ ƗƶƿǍƙǆ ƧǒƺǃƒǍ ƗƶƿǍƙǆǃƒ ƧƑƓƪƤǃƒ ƗǄǆƓƶǆ ǑƼ ƘƒƧǒǒƺƙǃƒ ǇƊ ƚǒơ
  ýǆƵ)  ýƨƓƕĎ  (              ƗǒǃƓǆǃƒ ǎǍǀǃƒ Ǐǃƍ ƧǒƬǒ ǐƦǃƒ ýƓǆǃƒ ƩƊƧ ƘƓƕǄƱƙǆ ýǒǄǀƙƕ ǏǈƶŃǒ ǅƓƵ ýǂƬƕ
)           ƗǈǄƶǆǃƒ ƘƓǒƱƓǒƙơǙƒǍ ǐƥǀǈǃƒ ýƓǆǃƒ ƩƊƧǍ ǑƪǒƑƧǃƒ ýƓǆǃƒ ƩƊƧ ýǆƬǒ  (  ǑǃƓǆƞƎƕ ŹƓǀǄƶƙǆ

  ýƓǆǃƒ ƩƊƧ ƘƓƕǄƱƙǆ  .            ƗƵƓǈƮǃƒ ƗǂƧƓƬǆ ǑƼ ƧƒƧǆƙƪǙƒ ǇƓǆư ƓưǒƊ ýƨƓƕ Ɨǈƞǃ ƥƬǈƙǍ
               ƗơǆƓƱǃƒ ƘƓƪƧƓǆǆǃƒ ǁǃƦ ǑƼ Ɠǆƕ ÜƖƥƑƓƪǃƒ ƧƱƓƤǆǃƒ ƖƧƒƥƍ ƘƓƪƧƓǆǆ ƧƒǍơ ǑƼ ƗǒƼƧƮǆǃƒ

ǐƥƓƮƙƿǙƒ ýƓǆǃƒ ƩƊƧǍ ƧƱƓƤǆǄǃ Ɩƥƥơǆ ƘƒƇƒƧƞƍ ƧƒƥƮǗ .  
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P A G E  6  

  C1-%-{2¬&2N*ƥǋ 

ϼϝϡ϶цϜ ϢϽЇж 

 

 

 

ƕǐǂƟǄ ƥƑƓƢƈ 
2u{¦'2M-(2¹B+¦ 2¶/ -29<*{».-{gf2]L.=&w2¹. 

 ƕ ƟƧƮ         ƗưƕƓǀǃƒ ƘǒǍǂǃƒ ƴǒƧƓƬǆ ƗǂƧƬǃ ƴƕƓƙǃƒ ǇƓƿƧƕ ǁǈ)Ǎǂƕǒǂ  (       ƗƮƧǍƕǃƒ ƴƿǍǆ ǏǄƵ ƧƬǈ ǇƓǒƕ ǑƼ
                 ƗƑƓǆǃƒ ǑƼ ƖƧƬƵ Ǐǃƒ ýƮǒ Ɠǆ ƇƒƧƬ ǏǄƵ ǐƨǂƧǆǃƒ ǁǈƕǃƒ ƗǀƼƒǍǆ ǏǄƵ ýƮơ Ǌǈƒ ƘǈƧƙǈǙƒ ǏǄƵ ƗǒƙǒǍǂǃƒ

 ƇƓƶƕƧǕƒ ǅǍǒ Ɗƥƕƙ ƧǌƬƊ Ɨƙƪ ƥƙǆƙ Ǒƙǃƒ ƇƒƧƬǃƒ ƖƧƙƼ Ǉƒ ǁǈƕǃƒ ýƓƿǍ ÜǊǆǌƪƊ ǇǆĒ  ƩƱƪƹƊĎČČĔ.  
291 ¦(2¦B %w 

91»Q.29¬</2´6/291&B&G{2}¤QB;-{2¦B8&w2J*¦!2¦6. 
                  ƨǍƓƞƙ ǐƦǃƒ ǅƤưƙǃƒ ƇƒǍƙơǙ ǅƓƶǃƒ ƒƦǋ ƗƪǆƓƤǃƒ ƖƧǆǄǃ ƗǒƪƓƪǕƒ ƖƥƑƓƽǃƒ ƧƓƶƪƊ ǐƧƮǆǃƒ ǐƨǂƧǆǃƒ ǁǈƕǃƒ ƴƼƧĎČ     ƥƒƨƼ ƗƑǆǃƒ ǑƼ
                  Ǐǃƍ ƖƥƑƓƽǃƒ ƴƼƧ ƧƧƿ Ǌǈƒ ƘǈƧƙǈǙƒ ǏǄƵ ǊƶƿǍǆ ǏǄƵ ǁǈƕǃƒ ýƓƿǍ ÜƗǒǍƑǆ ƗƱǀǈ ƻƮǈ ƳƒƥǒǗƒǍ ƯƒƧƿǗƒ ǐƧƶƪčč     Ƴƒƥǒǘǃ ƗƑǆǃƒ ǑƼ

Ǎčď             Ǐǃƒ ƗǒǍƑǆ ƗƱǀǈ ǅƮƤǃƒ Ƨƶƪ ƴƼƧ Ɠǆǂ ÜƯƒƧƿǚǃ ƗƑǆǃƒ ǑƼčč        ǑƼ ǐƨǂƧǆǃƒ ǁǈƕǃƒ ýƓƿǍ ÜƗƑǆǃƒ ǑƼ
            ƸǄƕǍ ǍǒǈǍǒ ǑƼ ƓƶưƒǍƙǆ ƓƵƧƓƪƙ ƧǌƲƊ ǑƪƓƪǕƒ ǅƤưƙǃƒ ýƥƶǆ ǇƊ ǊǈƓǒƕĎČ.Ď       ǅƓƵ ƧƒƧǀƙƪƒ ƴǆ ƗƑǆǃƒ ǑƼ

                 ƗǒǈƓǂǆǗ ƾǄǀǃƓƕ ǇǍƧƶƬǒ ƒǍǃƒƨ Ɠǆ Ɨǒƥǀǈǃƒ ƗƪƓǒƪǃƒ Ɨǈƞǃ ƇƓưƵƊ ǇƊ Ǚƒ ƗǒǄơǆǃƒ ƇƒƦƺǃƒ ƧƓƶƪƊ ǑƼ ƘƒƥƓǒƨǄǃ
                 ƗǒǆǃƓƶǃƒǍ ƗǒǄơǆǃƒ ƘƓǆǍǄƶǆǃƒ ƗƪƒƧƥ ƥƶƕ Ǌǈƒ ýƓƿǍ ÜǎƧƤƊ ƴǄƪ Ǐǃƍ ƇƒƦƺǃƒ ƧƓƶƪƊ ǑƼ ǅƤưƙǃƒ ƧƛƊ ƥƒƥƙǆƒ

ǅƤưƙǃƒ ƘƓƶƿǍƙ ƇƒǍƙơƒ ƻƥǌƕ ǉƧƒƧƿ ǁǈƕǃƒ ƦƤƙƒ ƗơƓƙǆǃƒ. 

1 !,.2¹B .298 ¦w2N*291QB'/X{2·B.(G{2w¤ !291(B/6-{2N ¤29/1¤.9 
      ƇƓƛǚƛǃƒ ƗǒƵƓǈƮǃƒ Ǒƕƥ Ɨǈǒƥǆ ƘǈǄƵƊčĎ    ƩƱƪƹƊĎČČĔ          ƗǒƧƓƞƙ ǇƓƕǆ ƗƶƕƧƊ ǑƼ ƗǒƑƓƬǈǗƒ ýƓǆƵǕƒ Ƈƥƕ ǇƵ

      ǇƵ ƥǒƨƙ ƘƒƧƓǆƛƙƪƓƕ ƔƙƓǂǆǄǃ ƗƮƮƤǆĎČČ   ǅǋƧƥ ǇǍǒǄǆ  .      ƥƥƵ ƗƽƵƓưǆ ǑƼ Ɩƥǒƥƞǃƒ ǑǈƓƕǆǃƒ ǅǋƓƪƙƪǍ
        Ǐǃƍ ƗǒƵƓǈƮǃƒ Ǒƕƥ Ɨǈǒƥǆ ǑƼ Ɨǒƕƙǂǆǃƒ ƗǒǈƕǕƒ)Ĕ  (    Ɠǌǈǒƕ Ǉǆ ÜǇƓƕǆ)Đ  (    ýǆƓǂǃƓƕ ƓǋƧǒƞƋƙǍ ƓǋƨƓƞǈƍ ǅƙ ǇƓƕǆ .

Ǎ            ƗƼƓưƍ Ɩƥǒƥƞ Ɨǒƕƙǂǆ ǇƓƕǆ ƇƓƬǈƎƕ ƗǒƵƓǈƮǃƒ Ɨǈǒƥǆǃƒ ƧƒƧƿ ƴǆ ǅƙǒƪĎďđ       ƘƓơƓƪǆǃƒ Ǐǃƍ ƴƕƧǆ ǅƥƿ ƻǃƊ
ƗǒƧƓƞƙǃƒ ƾƱƓǈǆǃƒ ǏǄƵ ƗƶƽƙƧǆǃƒ ƔǄƱǃƒ ƘƓǒǍƙƪǆ ƗƕǂƒǍǆǃ Ɨǈǒƥǆǃƒ ǑƼ Ɨǒƕƙǂǆǃƒ. 

 
 

¡{¦ G{2·»¬w2¹.2¤${»2uB/ 2 $ 12N/¬»-{2¦¬+2¶/  
   ƗǄƞǆ ƘƧǂƦ"ƥǒǆ  "    ƥơǙƒ ǅǍǒ ƗǒƥƓƮƙƿǙƒčČ            ƥǚƕǃƒ ǑƼ ǁǈƕ Ƨƕǂƒ ǍǋǍ ǑǈƱǍǃƒ ƧƱƿ ǁǈƕ ǇƊ ƩƱƪƹƊ

                ƗơǍƥǃƒ ƗǒƧƱǀǃƒ ƗǆƮƓƶǃƒ ǑƼ ǅǃƓƶǃƒ ǑƼ ƜƒƧƕǙƒ ýǍƱƒ Ǉǆ ƥơƒǍ ƇƓǈƕǃ ƱƱƤǒ ƗǒƿǍƪǃƒ Ɨǆǒǀǃƒ ƚǒơ Ǉǆ
                 ǇǍǂƙƪ ƔƓơƪǃƒ ƗơƱƓǈ Ǉƒ ƓǋƥƒƥƵƒ ƚƥơƒ ǑƼ Ǉƥǈǃ ƓǋƧǀǆǍ ƗǄƞǆǃƒ ƘƼƓưƒǍ Üƥǒƥƞǃƒ ǉƧǀǆ ǅưǒǃ

     ǊƕǒƓƙ ƜƧƕ Ǉǆ ýǍƱƊčČč     ǊƵƓƽƙƧƒ ƸǃƓƕǃƒđČĕ           ÜǅǃƓƶǃƒ ǑƼ ýǆƙǂǆ ƇƓǈƕ ýǍƱƊ ǍǋǍ ǇƒǍǒƓƙ ǑƼ ƧƓƙǆƒ
                 Ǐǃƍ ýƮƙƪ ƜƧƕǃƒ ǑƼ ƇƓǈƕǃƒ ƗơƓƪǆ ǑǃƓǆƞƍ ǇƊ ƓǌƙƓǆǍǄƶǆ ƧƥƮǆ ǇƵ ƻƬǂƙ ǇƊ ǇǍƥ ƗǄƞǆǃƒ ƘǃƓƿǍ

Ďďđ ƗǒǄƽƪ ƘƓǒǍƙƪǆ ƗƪǆƤ Ǌƕ ǇǍǂƙƪǍ ƴƕƧǆ Ƨƙǆ ƻǃƒ. 
 

"|»¦#2¨/§ 2¤¦»;&,w2\¤1¤#-{2½»/&-{2B0¦{¤6y2¹'¤Â! 

  ƘǈƃƬƥ"  ƔǍƧƞ Ʃǈƨƕ ƥƧǍƽƪǂƊ"        ƗƮƮƤƙǆǃƒ ƗǒƥƓƮƙƿǙƒ ƘƒƧƓƬƙƪǙƒǍ ƧƬǈǃƒǍ ƚƓơƕǕƒ ƗǂƧƬ Ü
            ƥǒƥƞǃƒ ǐǍǈƪǃƒ ƧƒƥƮǗƒ ÜƓǌǃ ŹƒƧǀǆ Ɩƥơƙǆǃƒ ƗǂǄǆǆǃƒ Ǉǆ ƦƤƙƙ ǑƙǃƒǍ"ƧǒƧǀƙǃƒ:  ǇǒƧơƕǃƒĎČČĔ  " ǐƦǃƒ

               ǐƥƓƮƙƿǙƒ Ǎǆǈǃƒ ƘƒƦ ƗǂǄǆǆǃƒ ǑƼ ƖƧƬƓƕǆǃƒ ƗǒƕǈƞǕƒ ƘƒƧƓǆƛƙƪǙƒ ǇƵ ƥƑƒƧǃƒ ǇǒƧơƕǃƒ ýǒǃƥ Ƨƕƙƶǒ
ƳƧƓƪƙǆǃƒ.                ýǍƥ ǏǃǍƊ ƘǈƓǂ Ǒƙǃƒ ƗǂǄǆǆǃƒ ǑƼ ƖƧǆƙƪǆǃƒ ǐƥƓƮƙƿǙƒ ƴǒǍǈƙǃƒ ƗǒǄǆƵ ƧǒƧǀƙǃƒ ýǍƓǈƙǒ

                ƾǄƶƙǆǃƒ ǁƑƓƬǃƒ ƳǍưǍǆǃƒ ƴǆ ýǆƓƶƙǃƒ ǑƼ ŹƓưǒƊ ýǍƥǃƒ ǉƦǋ ǏǃǍƊ ƥƶƙ ǅǍǒǃƒǍ ÜƱƽǈǃƒ ƜƓƙǈƍ ǑƼ ƗǀƱǈǆǃƒ
                ƟƓƞǈƕ ŹƓƼƒƧƙƵƒǍ ŹƒƧǒƥǀƙ ƒƦǋ ƥƶǒǍ ÜƨƓƺǃƒǍ Ʊƽǈǃƒ ǑƼ ƗǄƛǆƙǆǃƒ Ɩƥƥƞƙǆǃƒ Ƨǒƹ ƗƿƓƱǃƒ ƧƥƓƮǆ ƥƓƽǈ ƥƶƕ Ɠǆƕ
              ǇǒƧơƕǃƒ ƗǂǄǆǆ ƓǌǄưƽƕ ƘƊǍƕƙ ǑƙǃƒǍ ƗǒưƓǆǃƒ ƘƒǍǈƪǃƒ ǎƥǆ ǏǄƵ ǇǒƧơƕǃƒ ƓǌƙƦƤƙƒ Ǒƙǃƒ ƘƓƪƓǒƪǃƒ

ƗǀƱǈǆǃƒ ýǍƥ Ǉǒƕ ƗǈƓǂǆǃƒ ǉƦǋ. 
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