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.rlpJL o:n1 dlla u{. 6pnrll JLoll U/rL ptoi.oll q/l oo:QJl oilorr". -l}iul d$hj.-ot6-oll 6lril9n 2022 pk "g'i, riig , L}6rnr

.o:91 pgijh-o;r^ii9 , ^tladlu4lag! 6116+iqll JlJrJl Cirlhlg }9br9 drg]goJl nl.lii( ll L+ i tiibollg 6ln, - ^ ll nlGla4llg

.al Ur.ill &l!l6ollJ]I5 uo o+lh o.lolu potg:l pl$ll u& ul!:lri 19i94 pr!.bg t, r.,:qll .o rraaJl :y'gotpga.iJl

2 l,t'i, '^lAgbo )DA nglsn/d,gita Haa d-al-5 oi.p 1

L2 dlil5 .,.1r-o OJ\ln i i ll 2

46 t fl p"tit/6t{i4la ytn orJlr!l 3

L7 ' "r-'' " a l^lr,nl,l 4

t7 -J]Jr,t4o/-J-olan/ 6jlrJ39 gljLil.o 6jlrl QyLirilr-tllg aloJl 5

158 .d.golJ91. a r-9.o d.r,,rL!Xl 6

39 6-orlio .nbg.o 6jlrl ugloo{-l-oi .dcaol,.Jol .nlca-o o.ali-ao ,}+i 7

t7

lrirL_ - ,l i?Jl ri--'g-il i., r ^ llralaf'. r,!., J+i..i

.'rJl i+.lcrr

291 ty.lt



Ir Jr 
r' ii.,,ltJ sJg:Jl 19iii. il4o

Ashl, lrt"rndixrd grlk fq lnvelnrrt

zozz ptott .1tor!r ;.iliig g/l-oJlj3FJl JLr.Lri_

rjl:9:+n ll

arnalJl .fi1 5al9 ,zozt ploJl Qlgi r2o tl+lo et:.s Jta^ 2ozz plsjl ot|{j q! tla: Jt!, 779.4,l^^tl.rl:9:9r ,-'oll

..rJ5,irg, ..rl:g;goJl 6+^f . Up %64 oiJ-lILogp-.n 1[!: y'r|.495 plLll turrrill rit gl ''li ailrgrr, :9!J att,,,ill

p3rJl ahara Ll-o-ilia 96s plr.ll 6+6+ioll rir,,,ill lll , Jl4] Jlr]! z+t.s lor4al Fl+l %31 I,ol6lL nlihijJl nllrB,,'ill

.1Vt lltt^42.6 gfr" ullr+! 61rl ..r1.:9;9og ilniill ad &h9iliiog irlro^tlg nl( l;n 
^ 

ll9

LJ.o 4djl
6119 dg1lal

.ill,aal

lirl.ir ,irr!g..,i - nl1!69 r:,1.51i!-o 6,fu nlrgjgdt

(Jda.!-,iJ.tJi. Lrll.lElll

-Lv. %81 498,843,599 %64 495,O77,833 coy'- ^ 
ll 6i9 Gql i- ll ,ro :"; i tl

t5v6 %1 3,896,454 %7 4,499,973 olloJl .:l:g:goJl a har^

r88v. %74 83,804,881 %31 247,682,253 Lj-ol-al! - olirL-o o+iloijl n\llg.,';

5% %3 20,273,50A %3 enLoJL - r.rho^9 r.1l(li^^

t57% %1 6,707,397 %2 16,819,078 6ptJl Jl:9:qdl

2021ploJl P! djjliir 2022 pl.'ll . iij-aIILrllrJl i3loJl;ati.oJ dguriJl ;la,rtll

2022

%loo 613,525,839 ot"100 779,4t9,575 Jlrgtd^ rl tg6 t.

gaiJl

x

2022 plsJ 1-;Jl.oJ! $1.r-lt

I8

itrgrg.ol,ih,r..
all^l

ala ^l!ll

d4.trriJl
2021

if. 
^:tlrl

a!1,,r i ll 0l+Jl

27,340,498

"/.159

aoa
%,

\



Ir Jr ^ 
ii,,,!J gJg:Jl lgriri,-o po

Ashu l lrnatlood Eark to( lnvaltmma

;1L l 
^ 

ll dgii g t.fLal r.ra ll

2021 pLoJlEl€j u.o jU.1: lltl^2s1 P 6j,rlr5o 2022 pl-oll El€j u-o llrt, lUl" 294.i!,adl L).aoLlro.l atq t^tl d96-r,-,61r

art9 .lri+-E .-Ala
Ll+{ o!g!l rJ55.I r !. L- (srll

..945
d.E9i.i!

3Sv. 26 156,667,084 %27
277,847,739

G\r^ort gilrg

5% %l 5,532,285 %1 5,795,630 o.lr3, ,Jli I "L

a3v. 9618 773,263,743 %27 207,769,Ots Jr-\Jl oJ1gb (Jogl.o

-34v. %8 48,7LL,796 %4 30,24t,448 argi6 nla-i^

t63v. %0 r,847,578 %1 4,853,247 LhtrllirUn.aa:o

372v. %l 6,109,035 %3
25,183,618

gpl .:rL9 tta n

5v. %46 281,394,918 %38 294324,884 O-Lool .,, 
^ 

ll digo:

2021 ptr, p.o 6jjli! 2022 ph Ur o+.odt.,' ^ 
tl d@9 ,.1ug[fa-oll

%5U %100 613,525,839 %100 779,419,575

%9t1itl 2022 d,qIl
.i r n.1!l

ri "..' i ll
2021

e l6,nfrl

Ar+!.ill

(jL.lr h^ rl t+a ?6

, +od' ',, 6 
'l d9dr9

2()22 er-t i,a-raL--c-.'ll 4!Er3 crl+slla-l I

zav-

l.gJ



I

Ir Jr ^ 
ii,,,llJ q/g:Jl 19iii.-o|Eo I

I
I
I
I
I
I
I

Ashu lrl"rnatird 8'll ,or Inv?rmert

fil llall !l3g1ga tl 6 la rir a

zozt plsJl El€, ,=r" ll+t llrl, 3,896 P-o aijla^ lL 2s22 El€., t " llrp llrl" 4,499 .-o rraoll .rl1l"ii,,'l ,r, p..,

qflralLf - 6,,nqd ;lilailrrl .l rrr0,,r i rl

'iilill!^ 
rl nrrlg,.,irl -l

el+ !F llqr ;ltla s.s6a p" 6illru ./q: ll+Io zlt.o glUlg 2o2z pldl oJl€rr Lr! 6),irldl dliLaiiJl n\llB,,,ill g,ol€ rlj

. zoz't pldl

I

I

I

I

7,067,977 0.868 ;IdJ - a rl J.Lildl, l l 6lnlr_oJl o!pill

LO2,478 0.410 %2.50 artlall ciltsul JaJl dig,,l o3r,,r

2,397,829 o.729 %19.98 i t,.,9i^ ll9 o,.lo.oJl EyL,.;uJl uL+o.iJ o$lFll o3]iJl

742,224 1.169 %7.20 drrg|i3.l.Ul 6.lt-ll nLod Jlg.oiJl.t,n

789,47 4 1.000 %0.88 8illgjl Or^ - l,it6lJdl63rill

2022 plsJ crl;laii,,r!l P::
p4.rrrrrl r.rr I F+rrjl 6.d13

; d nl,,' ^;!-r i

' .r ra.oll

90,187,323 238,346,930 * A:"i.. ,pg1s

4,842,558 11,368,604 a iteo ollh nl-r|,,' r

(189,76s) (200,493) ii.llon filgd: Jlir-

(11,035,23s) 6rtagi! af iLaiil lLud rFJaf!17,832,788J

2OZl pb)l ps in jno 2022 plr-I 6,riil! . 
^ 

r 
iLaiil n tlt 9,,, i

0l#Jl

20

i (Jrl,' rl pJJJI

%72.30

I

4,499,9t5 tgat3Jl

zo2t 2022

83,804,881 24r,682,253 ogtLr-o-Jt ;ll6;Yl Lrul{Jlril unlt,



Ir Jr ^ 
ii,,,llJ gJg:it 19iii.-orao

Ashi, lrt"rnatk d gmk lor lnv?strn€d

(geg-oiJt Otoitll) 6!ir !^ rl J+i u rllg "' i ll - u
p! 6jlla, ,2ozz plsll oltg ero llrr: 1l!-o r.aaz ( ar"ii,,,^tl nlrlairlJlg Ol.nll nLlhi )6Tgoitl ghnJl .r-y p1,

. 2021 ploll otl3l ero lLr: lLlo tt,zo:

lr djq JlaJl Urll qki3

u-49,2021 ploll Qlgi u.o 96 tz7 rtli-o 2022 phlldrlei 9"o % s9 ' apa.oJl 6eJ ( tt.1.1L ..,,,' ''.lLoJl UqrlJ otl-o-s ).ir.,, i.rn-Lr

.}di rt Olr rJ.6lFllg,_sjs-}.oll ,'litll nlrlhi^g lll JjL.ii]lLF 6li.r.ll9 .irlgrll}rlto-oll ding u.irijl rlll nltll-1i. jgqJJ-

. q+1ilI ,Jr' t 
^ e 

I . 
"13.J 

Xt z.s ;,r

iilal,rr ll fi r ,rr i

. 2021 phll El+i u€ 96803 L!l-6-o zozz ptoJl Ql6.i eo Xzs: rcn. oJggJl 6-gaor- 6ga; .-,alt

.2021 pLoll oJl$i u.o %4s4 &Lo.o 2022 pLoll othj u-o 96275.-,olt NsFR6Jii,,'allclq.Ludl 6!,,,iLol

. zozt plollQlgl c.,-o %163 LlLo-o 2022 ph El€J u.o %102.-,r,ltirigjbll i!,,, i ll bl

3 \l a o ll 
9!159

J)lno 2022 pldl oJl€, !F JLJ: Jlrb 211.8. a r,c-ojl 6n ( ,J;it gibgllg g-ogillg QlbJl ..rLl,,,.ll) .rt"otl gil:g "r-1 p1

zozr pl-oJl Qlgi g,.o lla: 1$o tso.o

%83 729,437,524 %88 185,384,299 .:r I !rtt .-,1i9 6Jjq JLt,,, a

%6 %12 18,344,911 %9 9,475,t75 J4o9 pl:9

2L- %6 8,884,649 %3 6,944,26s ,15ir pteg

202L plnJ po cijlkio 2022 plt u-c pl:gJl gg": "

gr-i.ll 202L drlrlJl

pilrgll Fga.r!

ii.fpflrl
;,,.., iI

2t

AAanJl

6t !.,, i {
2022

%43

%24 %100 156,667,084 %100 27L,847 ,739



h Jr ^ 
ii.,,Il q./g:Jt 19ti,_o;ao

Ashlr lrternattood 8ak lor lnv?5tn€r*

..1 Lo.laijiJl <i:-a1l

dJ-ui ,-,olt,if .,9 pl-; 1llon,,,,,'-r U.6:n !.Jg,oongj,itrl Q.\Jltg-rill6r/119 dlrl!,,' ttr.r-l u-o.-o1.r.-oll j-o.idl

. %roo 6nlo-all nlgoJl &p ,"1 (6XEl dhloll )dl-ol-olllr-c J\lre,,,ill Llrl Ly'l uLojjlJllbb-o rJl'-, '-,i,.r iilLoi

-:ri i,, r ll qrl+i s-o nlntniill{ail-oJl A:ra;iJl er! l"+"S

JEaJluJte?l
zozt ploJJ 1b: y't1.7.6.1..,13" j[]: Jltl"12s 8l{.a.{ 2022 pl-oLl ,i !U .rll ."r pl u,oL,=.-olacll .F:

r.ilrlpJl

;o nl:l1.rJl .-'14,i'r.69 zout ploJJ tll: t[1lo 22s JlLon 2oz2 pldl o1l+ qr! tla: JlrJ.o 30.7 , nJ - ^ 
I I gh:Jl gJt"rl gL

.967sa1,,rit9.,[iJr1ltlnz6.6.-,alta,+r,JlJl ult fl u, u.l!.ri_ y'l -'i!ll n]J+^oll9 rjlgoJl u"oL3

11,035,235 7 ,832,7A8 6:rA.iJl ;toiJrll deEo tp-ai-o

1,115,130 676,584 aJ r 0 
oi ll iloljiJJl JJeti-o Ua-6i-a

2,275,882 2,59L,825 lo1l-aall un e.d.iJl uJr Ua-6j-a

44,7Lt,796 30,24L,448 icaiio nl -' .-.i ^

L,847 ,578 4,853,241

2021ploJl 8" oi1k- 2022 ph g,r r"rln.'rinll

2022

u,945,62't 146,195,886

9638 %7t 17,41L,921 %74 24,089,303 &1r9.-o.l9 .Jlgddl nldrf! onla
%159 %1 238,1s8 %2 516 499 ;a,r_rl.:rt^";!fl

%106- x1 745,757 %0 (8,0s9) oru-lr all
x2a 21 4,719,406 v"20 q036,201 6d nht,Jt

€+ -)^4

i, '.,, irl AEat l | 2022
d+.o-l6}lrl

6,,,,, irl

t,

2071 0q!l

jliJ Arr.Jn rJe.6i-o

tga+ll

2021 po ilji:o2O22 ptc gr r.rlrlyrJl

g!-ill 2027 aL,r- -l

vatl9 %100 22,535,642 96100 30,133,944



Ir lto.i:"rUl L/9rll Jgiii ,-o r-6,
AshlI lrternatinal Bak hr lnyrgrnad

:196.l.Jj.d unla aa.|ral.-', - - .'tr_11 ^t.^..lt a\l rs!:l .:,lJr.!t

q1l4al ra a ll

tJ,lol5goll itkoj Lr-o-Lg 2021 phll u-o JUtr Jlll. 11.a L!ki! zozz ploJl Q[j qr! lla: lU3 36.1 . ar'.,^ ll AlogpoJ plq

. %4 orr!.iJ JBrlgi,,'Jlg %s2 6!,,, i! 6PiJl 6l llo,i, i ll , 6JJl,.a ll9 %ts nt,,, i!

9616 %40 4,597,2$ t615 5,320,874 u+d.gall.lldiii
%419 %45 %42 29,413,091 6rtl Fllti.t,r uiJt6.

2 1,319,568 %4 1.342,644 nLLilJg .16.!.eiul

r115- 400,0m 961 (60000) Ar:nj ,r69Jn rLd

2021 go iinl!6o 2022 pk ,1t ,.i|l ^ a 11

2022

11.396.8s9 100 36,016,567 fqa-].oll

o+oaU

;,,.,iq

23

acat+d afnd.i 6j!:l dC+6,ij .a{rE a,l.lnldg nl4ng;,.1 dLoai nhg.li y'ad

096

2lJ22 pl,E U!r. rflrl4rrl

%goJJl 2021
,ar.o.arrl

el!-, i q
ull,il p,,l

s,080,073

%381 %100

2022 pag g+ .-riU1l-a-o.J I



Ir lto-ii^,rU gJgeJl 19ti .-o r-ao
Ashl.r lrternatiooal 8'lk,o. lnvesarnert

2022 -2ool g-o er r-raoJl Jcl,'ir il;,t,,,1i!l dJLoJl ,J l!.ii6-oll

$13loJl cljll ctLb Lrl, .la <lJgeJl sJhJ ir.Lrllg 6prboJl4b-o djlg lB-F pi zozz - zo'v plnJl6o 6.r:9 ,-o.oJl .rl.ilrrll

zor+ pldl C)6 L)"L"!l ii,,, drils,ir. rgoll .r-rrut'r^ tl ptli.iJl ;o J-rl d! lgrllrJJb.o.ll uJl JgrilL u"6lFJl

0 1 1.011 25.859 2.596 0.4 4.714 30.881 25 2006

2 1 5.006 31.258 4.318 0.505 4.658 79.699 2007

3 1 7.888 59.561 t.974 113.505 94.927 161.114 2008

3 1 9.254 69.903 3.128 103.748 86.055 160.435 57.5 2009

3 1 6.896 76.561 16.372 56.879 55.265 139.371 66.7 2010

3 1 84.608 3.167 59.753 169.295 66.7 2011

3 2 t5.792 t70.524 50.698 112.608 71.553 267.893 150 2012

5 2 14.968 230.92s 96.974 12.608 83.164 355.83 210 2013

5 2 229,a60 61,283 3.189 101.50s 385.529 250 2014

6 2 t7.188 24.44 11.053 115.498 407. t3 250 2015

7 3 14.142 252.64 17.683 2.566 94.83 342.?7r 250 2016

6 3 13.498 266.126 10,39E 2.614 75,7J2 375,796 250 2017

6 3 4,735 268,4@ 5,624 2,66r t77,355 461,4aO 250 2018

6 3 6,049 267,040 14,990 2,69s 139,173 424,656 2019

6 3 14,821 273,563 25,108 2,895 113,093 475,519 250 2020

6 3 7,620 28t,394 83,8(N 3,896 156,667 613.525 250 2021

6 3 12,891 294,329 24t,642 4,450 211,a48 779.4t9 250 2022

Fl.s

p+-il ,J" | " llnnll

.fly'"ojilrr"l,l€grdLll ::r

,: tlb-otl.oJl :leot d!.J.djl frr

19llor

O{6-dtlll.oJl

O[oilu

6tiijl
,91[o]l

.lh919.Jl
U,rlJ

Jl.ojl

?,l.rl+iLE

24

2022 - 2@6 g-o crlai,,r I l. iJ ,.!n llLuiijl A+ud_ y'l 6Itlall Jljriii .l ll

plnll

50

7.51 43.932

2.71

231.899

250



Ir 1t ^it,,,11 q,Jgell lgiii.or-ao
Athl.r lr{$natiroal Bmk for lnvcstrnert

fi1r?in ll qilii[{l
ri tF.rdl py',1, " tl pr: ciy:lr. g-o-o 613pjl ,'l;rt| ,.jr5 * rgr:oJlg ar,,, n,i,ll 6n[bJll( 6:''r;^ ll o.othll ) aii! a]b pu

p.dL]rr oili '' '',r liog,..rl:l9oll aF "lioi,,,!19 
ri6lplill 6nlbll pl-\ii,,,l uJl p8irg t+hlgall o+fgll dl59 6l.r,,,gidll9

<il-ololl attLrc5ll ..rl:Jgn_ll ;o g91l5.Jl .i,,,491 ujtj-i jl-c ,i"r clrlcj tJth aro.lggll qr" nglill 6r_uri da_o_r u.o,g.5 JSriq
pgoJl iFtplt 6ploll ,'lirll Lo:r: Lo39 ritlh irlanlg.og;t,,ru-o, dl(t9 6r-,tinll 6nllalL l€Jl.ri,,,l9 rgrigiLr

rir,,,n,i, ll 6-dthll uJl ofgrllg Jg.Xl alnnl irr r.ryar^i ,-ij-ur-Jl ,=rr+ g^t J:ll ._r.,-f$ fr! ol9r9 dgrJ Lt_o-c Fj r.o9

. ri agn ll gllt'ri,irll U-o:r-ca;ilrall c$9 19r: rtlg.l F,rg golofl u-o r_.,+ilLrJl U_o:r-ol

25

/
Jt irl r-or.--ar
ASHUR BANI

t, i 1! i tril, t ,-
L I tl

t
rl

[-t-ia:t

".-i-etl#l 
rtLl



h Jr 
,l ii,,lt l uJgrll Jgliti .-o t_6-o

Ashu' lrternatinal gmk for lnvestm€rt

2023 pll.lJ LF-oJl ii 14i I l-rt+fEJlg..ohorrl

cl-or;t-'rg 6.,11r.11 ciJ:llita..1s dlrbll nl.'i,,,5plgr.l.lJ,;1'.'^tl 6r lilli,ul d+J.r- Lld llfoi,rrll -l

6i3foJl .'lrrtl ;11:tr^,-rJ-c i.t3- fnl ;9: irUei glaiil.ll g.o u.uii_ - !19 q/rrL!.IJl .6J'enllbtfuJ'L-onj-2

.osnLiJl .-rl:lgl 6o ga;1:il| a..'ll 6JjLojjl .-rl:l1l ,9+n:il gJ-o.o.ll ..r tl -3

c\lnoll 6xln drLj gJl 6r9i g,rJlg .pbllg pLoll 5tb.oJl q.o alrr plp a!L!l L+ i4rl ,in4iJ.,loll ail},.,.dl e-9 -4

.rir nio a ll nl(Fi, ll Ll-io

arlr Jili rlo u&bgolt !a1ai9 Llr-dL a:LcJ ri14i pEg p;o9 sJaoll Jtry'^^ ll a..n nrnrhiill Ji-lrell ,i!tlj" -5

6p9.Ottrgll tpo! gl-o{nJl plSll ,rra,,r; uJl o-otal Lo q-ca at.,iy'l .alro!|g arlggrl,.119 6dpdl 6ildj a1.r,r1n dniA-o

.T n ioa ll , Ll+gll

6o:lpJ J:tJl rlgngog.oleaJL dylrrJl grrLrl uJ-c "l:tJl e++ol U}r+Lar- p-o alnay'l .-oba.Ul onLoi ir,xi u.o /l.o.i.,.rrlJl -6

.o91pJl .-ol:orJl Llliki! ,i n 4.. ll nljbd-\.lL Q19:

.ga:rlgJlg g-r:" " t-'ll aJtdigoX 6t!lln,i'ill dclii( ll d:L;g atrQrll o-ottrll o-olnj ar,,r" li -7

6qr.Fll .-olr.o.Ul dlrn-ril olrldl .lL..'rillg qnill aglgo uJr,.l+dcgoll &.otii gl-or nLnlgTaor llloi,,r1Jl -$

.rlll-:,jiJL o119:Jl ooJtioJl oll g" -.r]!nll 6i.ghiJL rrrlltj.qX d4rll JloI^ll nr-'.':l:r.rl 6.9pJl .tr"liLr" /,-o.i,,rJl -9

..-ol:alJl jrtoo

pHI ailo 6llbl9 arigESllll p.oJl nLol ,J-rodX J-o.r rihi:l:rl -10

galpill g.oty'l glgrlll 8\ll-rl ;hi :lIl -l I

p+oLai glllr o-ol'' ii,,,1 Ai+l. " ro-qll u+;Ullg ,J:b.11 gSEl "lFl a'orai1g d{i|,,',,'g.oJlqggll .-rki! lalo-o Ll+l: rlxl- l2

dar.tt d6JJ Fgl6ll

1,rion ll LllU€ll 5ing ,..rllinlr.ll ritalSJ y:l5Jl ,t+roig cilrijlta ll ;lor!.ll dr_jd .U.rJjJ Jl-or nhr :l:rl -13

.1lhdi,,'IJ6r-i+tuj jjlqg jnlgl arrrg;idln-r dl5 ar.dEirg 611t i a ll6jllallL!9ar ;otigg qrlgy'lu+le+ 3otiX gU]:l -14

.,il4itnll .il.,rraoll CrLo::..J|g nltii n ll €1lbl ja;rorrll .ppll frrltj uJ-c 3r1,,,i,,, -i.llg 
a,rtp o:lh

6l-1J-oll di-\11a1 gilxg dX+hnlg rraiill"[:l_p 3 u& a,+i,,,9 7n4 Ar:Lr.,JJl /u uJr,ir.iil€ll 6-o]il it ro .l,iril -15

2023 pk ut.LtEl py't sJgJt

lA;l.t l€n.Ltbl FiJ,1rltd gl-or lturog gllrll'ell Arianr'^! rinr13 tuirgi,,rall eilFiXl o-dl-51 dJ'FXl a-ol1r;ollp -16
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,LJl JU-! .rjs.3 -$c i-ELa c,,5ri 6. a.:rtU c!i'! crl.,!ilI dE d'^.b:ij .;L-)-lt {tiJl LIJFJI crljl+ (J"<€ ag c,J!fi

. (IJJI ssrtx. ..J. Lr". a-.ii-.lt €Fll r+Elt &UiF-y !.Jl ..)l::6jL:3 Lj*,i.:rjj drGs Jg:J i!-).! iIEl
: o.o 6!1,.:ll riCr rs Jtncy! iJtryt lArrh eJt 

rr srrl J.lrlt O!

l"l}" .rJ+ Jl aE JS,j" irriill nuasll .rlb e;r: ,'!- ,n$l ,rl, ,,r,"*,... rl j,ritl suiJj! 6r!t iJ, -.-! e! &Jl ,..trjtl -
C. ,j4 14;t.$t q.ul LlliJt . 'rl-rt t$ k+i dus dlt c,ylJt q.i U.rj!. dD-S, i ;Jt.))t .S- Ot a. rij! ,4! rhll

J 1 elA Lir- :"$!1,r1 t I *ill

.Jl"E-" .1-.: y Cl ::. .ttl ar sLl 6h!l drl 
."r i.."jll .r-kl b:$ .L tt4 +-!t .4b itjyl rsj .nr).1 i.-U. _r i,; _

:jJti. as * q5.rll pl!.:ll e"Ll ,rJ. ;l:!t ' ;l,,. , i-r! I-E+AJ 6l;-r ..t llrll *-1,;,;.].)1;- lbrl J) 6JUyl, !h!l .t+n 
j.J

;iqJr-b dl.( taJl:.r.| 

'/ 
.Jlryl C.::.:j:.dt nr.y<Jl ilrt lt i-dl rl.rr .LejJ.jll u"Li .,L d,!$l iJ.,E.!.J.iEt 

.<!t

.gl-idt oL! shl t&Jlir- Jl -LJi, ulsr gL;iYl lJL3 clt'lLrll 6q-,i & &bJl .p.'e ..',LrsJ o\r,r .!+!

-t't-



Jr .i': ..)U gtJl JU*i] Lj.).-.

+ll,ll dlill &$ nl.rr'!)
Y.YY &!l arjts rt

iJSLll '& c,l!.rij! ir*,j Jl ,JL,r.lt

,J. 4r.Ai JBll Jn- bl L.l s:tb . U n r+-Llt nLr:. .rl LiaL;tt . ,J l_,rr{r !i..... ,t s:I r=. ..,rtl .:,l2slr 
uJ: r-lr

:arllJl ilill ,/ 1.6.J.+rlt atut
.:rlj.r,t,t . I jL ,:JLji"ll ,E ++a."-tt ,:Jh l:-.lJ

ilat i-iJt

lLJI

iJiJl .Sfll c.' !-.tl Jl .tr -l LJlaJ.J ilig rJr:.}.*. cJLjg. .U ll di:.+, r-ij !t i+1.:tyt UL"iJt u,!r so

.r-+il la .-,. u.le glJ --ll or _ilp."J<J +L-:!-yt crl<-pJt r.i&iJ

)i,jl Utn-t
rhJl rJp jiill +lLn-Y lliE irr.I iJ!.:sl $,:-r .r.-$ I $r..::yt 5r ..rt crl+.r+ E;_.J ji:. -,:,all rilL:-t J(.:!

.iJfiJt . rr GtL iiL:.it nl,iJij!, !rL&!ii)l, i+i,:EI .iU!+Jl lLnrl J,-r ,r,,.11, ,q- +-j.} (,r.,J.

)i.iJl u,.bH!r bLaJt

+lit ill :i'itll .itiisll 4p(.f!l Jl ." s $ .rhJl 
\aa Ji,,lt uc qjut ir -:[ 2rt o.r ,:tt L;tnaL !r .:rt ,,:,j

. i+iEyl nli' . !t rJ,. irrii.ll ntia.l:I Jtnclt yr rj,!l e. ,l+l+.rj , ,., rl Cq *r:.lt etbr:;-". _-rt

JL s!.i,.-)-! r-Ltitt i:EJl LtJFJt .:,lj!",. .ir lt 
f \:,1.f liut cJf..,,!.t], a:JUl crl!-.r*! ilit lt i^i, -x$ Ji.

.4JLll &lr!.1 il)l.ll iai! !\-.tr i&lt 1fi 6tr-l i..:l.d -yr, .r, +r,rl . ir - rl €Fr . (\) .g':.Jt ci)i:. rj:. j ..rc

,!ti-ill t,ht

J-! $,J.aJl d1+lrF)+lirt !-6.,,,+,.J!,u I Jr.d i!.ir! L..-t flt iiEi.ll J!l-:.ll 9t)l iJ.rt & u)Ljl
Je lrtEll d!i!il, (,r-).i!], UHI Utry!, tlryt uJ- st{+} C. F-+ 1., }Ll.iJt itry i.J:_ !Ll ttnl+ d.c .iJ-.lt

.JLLiJl ;Jlrl st i,iLll +lL)I, cJtLrit ,..*1, cJLJLJt c!.:il .i+1": * d,5,,,rlJ,lt €tsJJt ,,l,lll

ssll 'lrtl sJc trt- -il Ol aS+ \rill +Ut r.j ClUl -Atill . z e;;Er .r_t !: ,.,-., ,J..j!, -Al. rl ih! + - ,:)l

JUI ih- (c,l-rLll dr.!, iL+J! i+!!1, ,{rtJi.i;l! ilL.:jyl) _LliJl itJt ar. ilrj_ -)!lilt ;Jjtr +,jr .. ! u

ij.! rir-tl ,lJ)lJl i,:fl| 
')JJlnll i,. r,i"r.:, 1+.gll5 l6jj. lrtiJ{r -rJ.tilt .*ii n..!- . iJ u s-Illt Jsrcl

. Jh.yl, Jl.li-u

€-+.rLr,JSS r"lill Ulrl $e. )et eLrl !l ei.r1, t.l;-it ieilb ilEJl llli_,lt .j-,;-ll .Jf JLrr u itrt Jij..!-
.:r ia+bj lriEil aj).ll .:rlrFYIr:Lrtl 

e--:t-l 
,lr- rl .rr ..rtl d!,rl \r.i sJl+-t L.J<.l uf rcL;j ir2lryl otr-r:Jl

. t4:3.s Jt- ,ai ;Et-:_tt



Jr 'fi )'ll +Jl JJF&I J-l..".

;JU! rllilt dJ,r c,,l^rr.:,r- l

r.rr Jrt oJrsrt
6r kl &!r einll eU<J ,l{ltE JS+ s:lt JLUI Jhi. J JJ.li-It :j.!.rll &rLk} +sj dy, iJLr_ llut ih)t O!
iifnll ,"r: ll 6JlrL. ! ,tt el+.r. SLtt *r Lr_p.r lJ,Jl s_rtryt u,Jl-:,.:- . .-, ,l .,J iihill LI.JI nLclt iJ i&!,

.. ! '1, -Ij.UJt ;Jt.y 4-tiJt .:rtel_!-)! lrLl:Jl rt ncl,

-rlt t+-,rJ -,,U1 L'rl&! .4lir . :El-:Jt sJtJy iJ_ J.rI .rLsLJl .L:i!e qbtr .1,.1L.._l aLK a+.at . U -tt itrt ,Jj LS

. -Ats.lt ggt . ;h: i{+tr-J a+Ejt 4irJl+ rL6Jyt ,Js dJ,-Jl !-rs

(Rlsk Appetitei fuJ+i.I JLrr !t c,L -

ilJ{i-ll -rJ.liJl nt-i* +r.+ l..Dtj, J. JJ-lt aE s:I an_rlt ilJ$-I -JJ.ull c€}* +r.: 9i gi_r,Jt iili Oa:!
.qJ iljri.I +lilt &Lri* +J.j qri r*L!l J| (capital ptanning) 

elL-lrl.teJ.ijlt !t i.j" rirt
. .> rr .)-t.r ltrlt ilrjl Dri u. i!.ill -r!Li-I c.L.!- \,.--.r (Bottom Up Approach) 4lsr.i. fl.L.l I .^!-
r riliJl JL-l illJl r ,-.D<Jt ,.Jr:,iyr) _Lri- r, Jsl e-$$l J<*j ,ley rdr i *-rr.or cl(.rll 6!i-t *.ar:,

.(JUl e-! J{+ r JEy! i+*jJl r*.slJl r dr*Jt . J!i.$1, .!i+lrj_yl r..Jt

The Objectives of Risk Appetite ilJiJr l.,-ll gLjrd qit$l

: u.L t tt .!.rl i!;.lt Jllill nl.ri- !\-1 O.. ! -rl . r,,J
.q}-Jl l.,J uir+ sJr .rl"lnlr ghi &t, Jst (Acceptabte Risk) J.rj dF &.r.I €i.Jt i_iJs _\

..11..E,! ,JlE, lil'. -ig l".l .F-)+ .]i.Jt rrE.Jl iF . ,_) u +1.. _r
.i:r,.!;-Yt .jlr !l q!i.j _r

.dut u,L irust it}ill ,,. .,rt ,J. iliat-ll dr. lshl _{
.l+ .!::1 

(J.ls .I..1!, JlUt ,rJ. irl+Jr _o

.cr,r \,! ++s,,.uro r,-r, ,"*, jiiTlilSr? jiji"IfJ'#i-;; 
-;

Stress Testin il.iLtl I .ils
!:{li-Yl .:& 6{lnt 4r.+. rt.eL . .r> !l .E $ ,tL:Jtt nbl: L:r--. tl, !Jr.-lt ir{Jl €flt eti,ll .ir C-.rti[-r

i,"itJl tLbrl nu:n:t +ri,...- Ut.r)l u.t- ge ir'Jl .[t_:,Jl .,..l .]r .r. cI@ .lc!-.lr i-rr . rL&! i,.ELll
'-'l!!ill {'l!-,J}Lu'u40l .''r= r.s' iJ Jr 6J }ri-I il.)b:+*jJr i}-srsj Lr& d ,,r,ul, ,J.s. ,j*
.rl.-: i:$ OI .,.r-r elli;, . 

L :.ri:rrl ;Jtryl, ilryl u"LJ +=i!r-yt nllrt .:!j ei Ls.=.-liJt €)l.ryl €rr-.1 ,Js
+'-'U A.lill dJiJ crlr+)r+ .rt +*:r lrltnj.yl .jt$l e-:J Jlj ej L+ nlrLni)l ,.,. sj qr*Ll J, iJ.lirl ;Jh)!, ,lr)t

: r.ii.t t {l cJLJiJl , rhr 
,r.lc clrL!,yl !n eEj .J. ,14 hju,jl .--slrl &t,!s. !t



JLii*!.:lJl J.+&j dj-.
d+Jl-ll dt rll (J.n c,t-' '' t)

r.rY Jrl orsr,\

s \r:ll i.l:.J^lr JLr: lb sL\ tl aL-i sL 4:_rrir (Risk Matrix) ,9 rl csrl Jl.lill Lr,Uj. d,: rl;t.rl
,a-a+],

. ! f,l ilrl ir."-:r ICAPP JIlt cr"! +usl lrlilJl ejtll 4rLc, (J)- d. qrlt--lrl \Lr.'t 4tLc, u. rtA .J+ y-
.d .L'

.4Er€rl 4isr:-. - !:-, tiij L:till -!iJl D6 +Jr.,.i!ll ,J.!i:Jl JUI .rL e+-:"8 slc , rJ Jl &L;
ilgJl r:,L:- cruia- 4JU< L9r.J GJ"JI A!i- aJttl dll.rJ , ilJAJl :lL- Li y crF: {N arLe sr 11^ ,j+

.. ! -\ l!* , e."-ir

iELll I L_rYl nlayJrll Gl+tn

c!.ll u. i.rtJl nr el.rrl tiiJ JJ"JI 1.61 L*J.i q;ll jLEJI Ct i sJ.jn '!-,. il.E,Lll LL;Jyl nl^gl+- &C.: i+

+ grrrll iiS- ld(ll'lrlb J:S!l Jl -:,1, Ult cx 6t:l ,:tgy-,lbJl ;a iiE:,- i.ca4- d*ll.:.:._r ,.,rli*ll €SJrll

.:l]ir ( ;+.Ayl, ,lFtb 3Ct .r c.Jl) $ a,," U.FJ+ Cl :irsJl ,.1-:-ll Eir .-ir.Jl Ji! uF h+*'u laJr=nr I

'ld .i e+- ,.?lis]l ;,. u. 'U .1' 
lrlLJl *Jt r#n J! ilrl.::. )l lrA qiJd,'!- :ihr rl Jlrt,yl -Jilrr C. j*-ri!

rl-ieL pij.Jii d;$b 6Jlryl u*f- up UinJl +ls-ll ir:.l .L. 'a :.)-, il";Lll tL:rYl dJu+-.r L LiDll _2;lnll .rl.rle

.+ c+i .elEtll .io .l9 'q UlEil slrll nl'!--yl rl,6cl, cJ!l-!i-yl e.rl:j i-i!li.r Lri:Jl .h9rtt..rb cJl:. uitl

:qr! L<r nlt b-!l rl .:.)r+"nll ;u;- di*. Glc ,!-,ijhJl iJUl crl!+rl ,,L a!;u:tt tEjll Jil u*!r

J.!jr. iJ a+ii i!1,11 .2i u;iiil r+-"r LUUI C,!- dx.j-)-- ll +l,niYl iJ.i.ll 
"! 

iJ"iU:lt gU:3!t ;h ,"!i -
a^I rFuijl .+1-j6)l iliiJl C'i ,aJUl .:ruj! qtii qrL;rYl .i\,ouill C-.li ,Ol-jiYl e- ,J Jsjll k!
iJUSiJ,"jJ JiJl Ol+.L Jl.ljll ord crlngr!..r1 lrA j:l -r i-l r-.J.(,Ji!l J.lrJl LF l^J!._ JL.)iJl .:,ljull

. -[ll .r].r

i+ 
"trUjJ! 

l.J -,.h-Jl J!,-)l ilj!- u-liijl ,^,t- d,. JJFJI .:,lrf:n-l ,Jl', a!.L.:ll tL,a-r)l -,+b.rtr -
i+US i,."ij JBJI Ot-- .l' JtUl .\l .:.l^.._Jrrt .ll Jil sL,.:\l alj .a:rL-t!yb +lul sujll (& .:J!t&-)l

..'JUl .rLl

n)-ll J,U. qiFl -rErll --.r- JL-l Ji,i: JL qr! dJ.Jl d{IL.r ol.r3-.3.,rjc il"i,Lll tL:-rYl -p-L.r!i -
.;.n--. nl

jSj.:1.! 
'l 

d_rJl 6:1 , i:. tl eh-r UL! t{i. &!e EJ i+r:l .-iJ"Jl :b - 
"& 

Al.;U-r.tt tl-:JYl _gL cJ"l+

.:,)Ul LI,ti. Jl+rll !iJ- -1L-l -r;ij .il!X en<.,i- ,crlLoj ,a!J a-c,!,.11 duiill ih,, 'U ll ,).c il+
:b I !l.i'-, 

..ljtEl ilJ||,ll i+r .L llall o\J .iler,_l r: .tt ;l -t ..-t i!-e ,.9;!t &!,ll d," tAj,,E" J t.i-.. -I

..rUi-i-Yl f- .+^

+lj..jl !{l .:.lA}rrt: ll jil -r..i-l*J .. D ll .:.lif* a-Eil d;.}i]l }li-,,tc ;!aL!l 3L:-e!l >L ol+ -
.Jllt u"L a!u< a,.,,r sL



JLii*,)l glgJl JuFi,l JJ,4.

;+lLll #t,lll &.r c,trLaj)

Y.rr drt oiBrr

A].itll I .:,1 IiJL

,.:.,.Jl 6:l Jlrlj.-ll iilir r+-<tr-,:+ . 4 I t, <t .ll L3Jii. O. rJ .Ll J >-<. iejF i!.l.:ll tl*:j!| ilJr:.'.:.1 +,:

:e+irll ;Jlr)b Ubyl oJi,- o. J< Jr! *f r$ll lerf.J +J _,,ltill \. u r!r-3 .l' . 'J 'l !F >); clli ,J. .:!1,

, , tl e*t,-JlE' JJJ] dl, lrtn qr,ll crlrriill Jl nlnJl (Jc i+Ul J,r .rll i{+!r.J,,ulL-rl lul g"!,+- ga .:,1;j+

.i:Jul 4tc)-J

Iibyl JJ+" i:r 
i Lq

.Lnll Jfl:-ll i{i!r.r CJLJI .I-r .Jt, . 'J 
tl ;}i arjil il.it.all gUrlt .:,5U:.lt .Jt i -11!! .rr.-r gL '

&Ljll Jh,ll r:LL!- rl,.:c!, :J.iLll eL:J!I cJltiil e-LiJp ue +t Jl l+Li,Jl 6Jh!l ,_-L- 6rE .L ei: +.

'r.FJY-ill lre

d c#- -i rr. 6Jl-$'l s"J5-j OE OL ,,J)r. cEi:t-:1*11 LLIJII .:,!tnil .Eli pn JI.BJI i;l.r gl u. sLll

.elEril .n ,r.L '14 
lrjlail *!il rrlcLp)l rl.jE,! u!.)Ln;)l e.jli.r.!.15i_ J L'rl . ll cJl^9ljlb crtr;-)ill rEc.l

r+l'tl !+i!ll ,rhyl eJ- j-

&!! d.i!-l {rJ!, rJlryl L.\'- L}'i u. r. '.- -tt !1iJr g. ,!4 l-..r ,il"itJr tL-}l f{rlii:l e-b} a+1ru +i!
.,Jl.)Jl €F).ll dLlll c,rrrl-rt tilr;:r-.ll iJ"eLll tL'a.rYl .:.!lr:rl (!lc

JiLJ!, nlrll .Jh.i !3lJl O! iJ.iull !1,;.3!l .rlrt,.:1 '!.y JlE.lr i.lrrl i.!rr qert cloi _rrs;j,:F sLI

..rll'l l&[r-ll

: |Jai crl.eJrtl -ll .n eJSl ul slg .jJ"Jl dL!.L il\ll crli iL:'ll nl.rlJljlJl & .*. tr. r& J, aF shll

.16: -r

e! (Risk Tolarance) . u ,t (,J J,LLiJl d.,r: a-.JD +r.ir C,.br .j il"iLrl eu:Jll c,Lt,:il eJlii fhii-t -
.'!r: rlrr.I-ll r-rl.! !-;ur''lt 1.,,j.'

Jlli.!!, Jl"trlr ill f.ijJ lr+inlr ohyt r+.-li qr,lt nu.!i)l enEj,+ q#il i-EJt i--. }Jt nl.!,+yl c-r -
. sJhyl u-j.- +, la u.:J

: .JilrJl .ii$l Uilr rl" 1i,-

OE: g.,r e+ OL .lt!l + (rJi- J6+ il.;Lll tL:,I !r!r:.rr I rul e--Er i,+l.x de illj* +lJl 6,isll Uilr Lrl

. ilj)l L-LJ i.s]}J! .r:Ell

:JLr: !l .jlr i{j-

:Jr!+ll d.i5 .'!-r . i! ll + trjil Jtn:. ) .:J!i.,!Jl J Cit r.ll cJL,Ll -, i!.ul g!;jlt c,5rr::r e.g, 
"--o 

-,'

:l+ ,.-'n U iJEll

.rr:, Jisll Jl r.!- r)atl & c,$ .rl+J+- sle i!.lJt tL:,1 .r!r,..: I Ll,&.ii Ot -



1+lLll dbdl dJ. c,Ll*+)

Y.rr &ll oiEr,\
.!:rrrJ ul sriJl llLJl ,:l-:iJl e"+ g.Lr: -

. SJill +llJ , U rl 
";"-.F 

.1" u- _ij s,ril! drJl . rr J- d {!Jl .',!:rtl Jln'Yl rr+ .til:

J!E- etr,-r,s LD: O. ntlr.:- .ll -}Llr :. 
r;l-1'tl .:rl.9rr'l rl o:J il.i!;ll gU:3!t .:,5tpit a..::

c)Jl e r.rc ;tr,D:;. dljlJ LJI a:l:-rr._r._r . 'u ll elji-,Je u.SJ: li sl.l! ljJ.Jl a*,Jo Jiji

.el$l ..^.+

4. 1Ei-Jl c,b9;EJl .--.!U! c+- ,r.-il , U Jl tar- (;lt .JlliJt Ljisi:s.Jr e. Lt:1., ll .r!L!i. yl ,,,. l!

.eJ i!.:. J-ll -,1ll-:.J!. iJ tl slLol 4i; 6l.3 i.J-. _e r+-

CSkl il&J i-.lr ral-l'J.:J!l,ii. )l .rA:JL .1. d}"6:l iierir 1*S,,ltLl :!.Ull tuall .:,lrl.ni) e-Uji J..is

.. iJ. Jl s.! LljiJt _,)l"liJl il:! r!;t_l

# .-,!dl slc irr,. (Simple Sensitivity Analysis) iI+* ir-L* .rurij.l 3. ';tr: .;,5t..Tr1 1gl .;.5

i+"Uill j.ljJl nl+i4 +i .rli)Jl Jl+ic.)l nE+ rili 1=,1t^l t+lt-l s! ;r+ ,:Jla9!- .;".3 r-!e -.!.1i. i.tc
. €l- J<+,JbJl €.,;SJll dl+ll d+! g. !+i.: FJ nlajrr! 'll !{i jJ,nJl ';ll gl ulc ,.rl-j!l .:,EJl sr

;LirJl il.il.ll eLblb c.,t l.ll 
",r 

p-)t- ot<-._r rilt a!)Jl .rl! dl}!l , ihr ar+.4!1j. JIrs:rr. aJ:i: -l

kl ,-F_)+ i qrJl i^- Jlil! 4rlihll Jll-iJl e..=-lii sill .:,1a-e.;l4J! .ru;Jill +r,i si{i.illj l..j-ro JL C
.€l- J6,!J cJlrtn!. yl lra +rs:.ljc', ! !l ,J::,--11 .-iE!t ajK JIJAII lrA 6 .rUr rr ,',:-i i rt tl

"-\,-;o 
i.EL:Jl J15.)b JLllJl 4 J) r J.r,Jlll u"! irusl sliril eEl!,Jl.,4jil J .:,!1,:i. )l 6:E: jJ -r

'c€i'' (J<'fu' '..r rl ilrt

irill ;sll,- 4i- 
-! irill . ij -tl , 

-!+l"r

+LniYl *\+"!ll -t+""ir (1) F-.r -rl:*lt,:;La.tt (4"U-rl i{+lD,pJl ,{F!l .:$l crta;I,:,},rb. -, g1+:l+ !iJ,*Jl .Jc

.r:>ill J-!,"U

: lir:ll dJ"Jl iicJn

I rt Ll .(1) _rL, ll ;,uI;. =* ilyll 3L:, tr.. tt rJpJl -"rr r .r:-+ #bll fFJll ,r:ill 6LJ,6 +I":.+
i-E nYLs!yl r5ri-, r\::-r JisfI elBll Jil *t+-(1) Jlj,J. arLLll crL_rLill rl&l Fri.r I-lt eln sF+

.(J!lJJl qFll '4irrl &! a.:EJg:ui!F,.r

iJl iJl,- 4,'l- i . \

"lj] + .j+.-:ll fi Jl- sjj d l-Jill cr)-.{.nll , !j, 1 -j. .rJl d3-j 3:c -ii{.r 9L. d! +Jl 1,tE+ JJ"JI arij

rel, L.jJ.Jl ,!f .r Hl ':lLl;-.ill .:,UJyl d,-J .6],!Jl _.)gLJl J nr!L'.il tlij 4.lqli- ..- ll L--Jl

..,j!Fll €sll .rr'dl nEl'i O,^; k+lE' cl.J,-!Jl i!\ll u*l .,..^ iri- yrJl iJj.rr -\
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