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./:l U-'sJ,:1 ...r: cILr Jt . L iririnll Uby!, Ul]!l ..Ll ir}3s!t-yl c,lglt els or L+..-Ell rg)bYl , q.:Jl ,,J.

'J--rJ eEjll .r-.ts-r.:,h+,rr! .tl f -iJ nlrLA. yl (-itJ e;t elll u.r Le (Ju.ni)l !r. or *-Ul -]Jr t,rr"tt il)ylr 6Jbyl

: .r,,r e.!.rl,iJl , ,h: slc n!tn:-rl !n ellr,Jc' ;1+ Llli:l ,!.i!ll -lc!s-yl



JLi.)l CJJ! rJF:,1 JJ.-4

a+lLll dlill &rr nlAt br-!

r. rr r!!r oJjls rr
Ls:-".Ir lo.r

(i-r) (Stress Testing) il*:L.bll

-f lJ$ i,n l Jlu!, nl ' ll J,-: "J. 
d-).s_: (Risk Matrix) dr*Jt Url Jl.tr-lt LrAL rd .+ ,-.u A.l

.!+!i
. 'J tl ibl ix,,-ir ICAPP Jll u,"!, irL6.l +tit rr:filt I - D6 ,r" dL,u l+lrxt iit E dr rL ,j+ ra,n

..L-!,
.:.*.u ll r:.=;_.- li-y Liir i,.lUll iJt.iJl dLgEJj*..!r,I lrijaJt JUt .r!e+.:S.L.r-) f,l r.L;

ibJl .rLr- ;,tii- i;ti(.s-_, . U tr il}- a$l .4bJ , illJl Jlli- J",;. r crl$_r !*1 d- ,/ at ,>
.' '! rl ilj- &."-iJ

:&aLll p L:-rIl c,trj,,l!- &+E

dlt ll u. UrLll nljl':! li.J. i) n U 
"E-,'i dl +lrJl E.+ qrl"ij.'!-j :L;L:ll tuJyl .:,LlJ11! .o,.rL ri

+ ru\-tl ::< trst: i.pb jdrt Jl r.l, "tlt sr 6;|l.n .:rtr3;!r: .tl ar. r:h:. isJ.i- 4C"l ar.J .*i!)Jr dlSJll

.4rr ( .+.^Yb 'lFt! gJilt r r+-l) .:,r- dF lC cFJ.+ Cl iihJl r,Lli-ll liir.jr.-.ll J$ u, L!*'! lrr!.:.r I

'1r+! * c+-..+lisjl ir."j. r JJ.-.! \rXll a;-lt eF Jl i:rLLni-yl 6r . i\ar,.!- ijhi-ll JLoyl _rh 6. &;ltr
.)''?li ai.!.r d_J! ilJl uJ+-.r ia+UtJl.Ell iil,Jlc1t yz:t.t;ll eL;_rYl cJltni.l, Lj)ll| .}rlEll rlq,

r+ c{r .elEJl .n .L .l+ blli:l .."s!ll .:rle!--yl rl:Dl, .:.lrl,ii. yl 
e.iljj i.iilj.J i-siJl nh rr-! .1!, drrr. uill

:+ LSr nlLn-ll Jl n\+iil :t.- .5;- (Jlc a!r-.iibJl i,l- tll .rlj_r+_rll ,rJ. ilnLi tL:il jll u"!.

Jr!r. 6rrl i++ iIUl .16' ejj_il 1+.,i elnJl .:+r dr-, .J lt 1,i- ti3Yl r!-:- ll + :L:LJI eL:il :Sb.rl+ -
i-n d.ui,:t rl.r!t:3!t :t-;- tl :=.i ,i;rul .ru_.): qp +L-:!.yl nEu,il tsu .ol,n3yt e-,.i Jsll kj.
iilis,r -'J .)iJl Ol+ .i. Jllill .$ crt}rLill .r. jil -r r-l a-J ,dr-tl J.l,,ll ,j.. l^j.J L$ll c,Ul tl

.clll .y!,r

i-J! d.UJlJ l+ yEJl LJlh"Yl dJ- LFli:jl .':- u. JJ"JI .r!.,r-r1 -l slc ikLll eL:JYl +b .rtri -

!lr< i+.i-, .Ji.lt Ot+ (Jte JlEll o{l .:,la}rl+Jl jil gr .it-l .:sJ .4fL-:rr!, fJUl .rujll .=++ cljL!-yl

.,JUt cr!.r

.:,)Jt cl,ll \rj!.lt Jl+ill LiJ- JL-l jil JL qr!.iJ"Jl c,LlL.J -|lJ}J. ('L. ilaLll tL;:Yl -!b,.,"1+ -
.i,.r-_. . !l

Jsj ,1L!/ dri+ll (,i. ir -tl eh., UL,i ki. &F er,J ,iii . i -r! d4-,r1" il"eLjt eL:r)l *h .,r"!i

n>Jl .l,ti. rt+Jl sir- j,-l _}.jJ .i!.!X ins. e=s r:rtrle_ -, .q:J ler_,rll u!4il ilrl, LiJ*Jl e)-e elrr
'lr rt ,rL-, :.j- Jjl-Il illJl ir."l *L JLU| .ral .rlr+i'tl rl j:l -1. i-l t-J ,dF!l J.!r'll !F l^jEJ i..r--. -rl

.6u.r-yr ri-.,. .-

J!l-:Jl !{l .1lr}r1+Jl Jil -L^i-l a:"J .. U. -rl c,!L-i i-lJl Ll!:.511 J!tr-.L iid,Llt aL:-rYl ,pL .rF -
.,JW ,J"L rJlis ii- .j.



Jt i*)l eJ.rill rFi , tJa

il"iLll F L;,1 c,!l,iil i+.SL

.JJ.JI (.,J JlE.ll ijlBj ir.Sl- J rr . 4-rl r+ <LI Le.f;r,.; !-L-l -5>X.i,;:u.Lft tL:,t nlrlnit !nj
++i!ll ;Jliy! i2tJ)t u.L- dF LJS +ar,J j+sit qrJr+J +EltJ4l;r lnrstE,. ir -ll i)l! }}lui&ru3r
. 'J -ll e;J,rL }Ji dL lrLi eXl .rlFrll Jl .:rhJr rF i+Ut Jjr .:rti{+!rl q. }L.I JLlt .r! r+-.r, -1,.:t+

.iJUt {3e\

:;.7llY I .l- j"-
,4.i.uJr +lill i{+!r.r &LlJl J.-: ,J" .jr"Jt 5}r rixa.t il"eLll aL:}l nLl,j:. y JL, _.:t! 

":.._r ..r'

iiLill J.Jl uL!- rt :elr. it iLlt tL:rt .:{l+it e-b} sc llj:ll irtr.Jt Ul.)ll o_ti_ 631,o .j" tts J+-

. r-J.-rlt lia?

d \r*. -, rr sJhll r.\.1 UF O! ,.A, Jir:L:L.atl tL.!!r nlrnit ,!+1.,ilE +trjl iih Ol u. s{rll

.ellltll ..r. ,Jc rl4 lrlli:l .,.ilrll nlcls-yl rl ..-1, lrllnj.yl c.jEj LIJ,IJ L,:r.. tl nl!jjl+J!, .:r!;JiI rt :..1

: LLll :J.r,injl ihyl .1+lr!-

&!L cJ.l!-l \r.i!r 5rl.:)l ,--!,-,-!r;.5' -.- rt fu1.J|6. sr+ r-.j ,;!aulltL:J t {{r.-.:tC-U} iJr. l).J !h
.,,ifl/l ,{i<rl JIIJI crr !r--.r tij;'* tt i!aur EL-:yt c,l.,t$t .t

.J6LJ!, ,rLpll ,ith,3 lit.Jt O!, liallr tuj|yt .rlrnil "!,J JlLrll 6Jt{ irlr dd J^li !S }} d)" slnt

.,rll\t ri _Liell

LJaL cir}Jl! -rl 6n dus d,! ,lc JJFJI rI.cL i!),lt .:Jt it :rll nl^}Jt+Jl g. *. ti. r.r }JE & sbl

.&vt

ei5 (Risk Tolarance) JJsll dd _rLlj,ll J..: L.> f *-u e*r\,! if.Lall tL-rl irlr,.rrtdlii fl)ij-l
.ij44, JJt ,"!, \Llirl :rr -

Jn )!, Jj.lJr ilx'r-1u !+iltr itql l.r.:sE dI .ru.n:yl et]i (Jle i+J iJj.$ is_. )Jt c,t,!Jr)l c;.1
. 6JbYl s-\,- sle la 'r.,

: ..Jitrl .fsJl ;_rlr +lr!*
n:u, qr-,r er oL *1t .t" *,n- JS.r :L:L;lr tL.,t ;{rl+:il rul a$-_ -, L. !r uc. it..* Jiljl &iju ljb rrl

.t[Yl u"LJ islrJL .]ilI
: +Lill a-}'l .,1_ lF

.,.lrrtl qrE,':-,..! tl ,Je l.Jil rtnrl .:r!+aj.ll r ElLilt JL,:-t r:kLJttL.!!t nu.cil C-U) p-.-: -l
:lrF -..-'n YJ iJBl

.;.r.1 ,i$,t .t1 6Ji Llrlt O. eJ$.:i^llrl,J .sL i!.Llt tL5,t !:{Jt,r.rl J.nj ot _

4iltrll dLEll &.,:,lrq!
r.rr &!t oirsrr

(i.!) i.ri:-.ll i!..,L.I EUt.eJl. crl,,,ri:ltr cjrl.jryt |.l o. r



Jr -h ')u .Jgr'tt Jr*i !iF.
4lLll flilt rj-n r:trL.a{

r. rr &!t oJig rl
{..riidll io.r

.$5.J Ljl sliJl .+lul .:.Lri.ll e.. rr!-
. sjjr Jllj.l . i_r !r (J.5J.j + l+t- jji rr db ,ir.,lr , tr,! d 4l^Jt ,..tt:6.t1 Jli.-)t du.+ ril:

Jlu- dtr ,r"t Di J.,rl'1, .i,Jl JLI: :.;;t-r ll c,L,rr ! .rl u;+ ll"iltJl EL:jlt .:.1rr,r:t ,r..5
e)Jl ,.1. .r.r. rl+ .Dii ;, ,rll! ilLJl r:l+.J.r , r> ll dj- .sl. , "<.! .li \rn!, .ij.Jl i* ,Je J:,

.ettrlt :.-.+

6-;;EJl .:,1ee2$! |Jl-E.:+!.Lliil . ! 'l 
tr.u-,rJl -./.ti-lt J--: i-.-.p 4. L'ri..-tt .:!t:t-)ll .,, .l;

..{ Un l }lrl!, . iJ n L[.et '::-r (,r. j i*L_. , f+-
giLi! iJX.e i-ar.r trl..:,_r .:Utniyl !r. ::.tJ .- &"aJ irr.jr +J:+Ul iUg11 agrlt guJji.. ! e-UJ+ LI.+

.. rJ ll 
crr Lsr-Jl _jl.tiJl 6JlJ , i!l.j

d ,',]:..tt s!' rr+ (Simple Sensitivity Analysis) '!+- i.:r .Lr.rlrl=nil &:;F.: c,!r,.'.r I tlil J.,.j!

rr.Ujll _r"lill rl.u-.ao ol-flJt -)tpcYl u+ r:Lal,t -! tlLl sL i:n! cJL^jrE- Crr3.r-1, +lr- J.t-
.,$r-,JS4 d!.ll rrsll clJl J.l o. qr.:.i .:.1^j,J+JI "rc 6L!I e;;Jt gl L.L ..:JUr!r .:,u_rl ;

:l.:Jl il"iLll 1U:r!q.:,tr^-tt ,,! r^_/r: ok-.-r ri! i!.!t .:,li.j!f!l , :h: ar:r i&U. Jlrs r:t dln -y

kl c.b),i-, i qr:ll i*. jj.llr.{:lilil ,"lill C. *. lnj \rll .:rL.}Jt+Jb .:Jt$Jilt !.--. qira.l .ijrr tCro,Jt- *f
.€i* J<.j"r c,!lni,.yr .n +rr:ic. iJ. tl si i]nlt .j])L!t iils JlrJl h rrr 

.{j r-, ..:-r ,. iJ lt

"-\- 
gc inrirll Jn Y!, Jllill .,.1 J! F .r-r ,Jlll u"! irlisl st:tllt l:$.t1, ,.!r1 i+ Jl nlrrr:i.. yl e.jEj iJ -r

.,r.i- (Ej].r . ! tl ilrl
qll,- .:li, ,:.:ll .j.-ll

+LniYI a\-cll , rn .r (t) dt .,rF -'1, ul,:lt (i+U_.!t t+t) ,pJt qj<lt cti,tt crla,L6 &.Er 1Lr. ! .jJ-lt rr r

.ilxl Jn!.lt

: ;.:! Jr-ll

I !t Ll .(1) Jt].ll !:rLU.:-.-1.A ibill JJ,iJ t'.-r-tl ejEill !,i!t t r-J-re \rilJl q'sJ.ll d[Jt nlal.j &C": +
i-L: nyls qr! yl .;!J rri-r -r:Syl ejEJt ril r+ ,.!- (f ) -)t$L:a-: rt .rLJdt .rL:ot +i .:rl : rl cLir u,-ij

',rJ!'ll €6J'il rl1:ll L!! O' ii.- iiilrd-J

: jiill iJL- .l- i .\

e\ ai, .r:. *1 p J- iri-; rl L1i.ll n):all , qgi '. i!J. Jl dr-1 rE .j"1;._.pn &, JqJl iJjr .i-;-lt a-;e

:+ L. r-, -tl ,J+ .r illl iJlil L.nJl .iUYl dr_, .5rnJl .)rLll J .:.1+L:lt tiiJ a-LLl \\- rl L,..Jt

.,rJ!.ll ({FJll .rt:rll {J! !L-. Jr; l{:L u,-J"-i.il i!,+Jl u*l .,. -- tu- rolt U-:,+ -r
. i, 'l 6JL J-r--rl ii- Jilill .:rls!)r)l lu,:l -r



Jt :i-)l +Jl JJ,j,'i , i,l

iJlll dbiJ d3r d,l-t-j!
r.rr&uoJjEr.\

(i.ri) Lrii...I irl.L...il c,ln!,!yl. (,lqritll. otJl.try al ..r
:d.. a]i!: , .) tl .d ,JiUl .!j1-niYl . :it. -.ll

;.rj;. ljt". L.t;l ..C+ 6l r.b g. gd!, .'L ,-. Ir sjr,fl .:,K/! ,tgl crl(:itt,lLn3yt jLlr-, !, i. ir -rl .rr
.rJi.I i:\iL:ryt .-.t,!rxt iu,3t si 6rLJ!, +L!ilt iliJl

.lr. O. ("1) iJul *1,-!, (,f d) J"t iill !t - o.lr! Jt r+ (ORR) Obligor Risk Rating +-lt ..,LE- . + .

'c+ 
L

:1*- 9 ylu

l+..Luj J!.,11 .}JLJ,rXl JCI JLU,rl*! -\

4Jt rL r,l rl.: (,Jt lrLi!-yt .:.tauilt JLli- u"t! -r

t l.-E ,J<.1 JuJ e,..rl;ll '5ll u"li! -r

;l.rsL-

.lrleJ dlul cF! J$^ Jij'-t. lr i+idl cJtiislt .$ J)r & Jr-.J ult ,r!ut ,_*l-.s

:d!l ., .) qilniyl . 's|ill &r dr i -: (modifier's) i,c_ Jl .:,Yr.. -iji.-:ll e lt-i J-.-!r

L!^-tl :L.'-tl ajr Jil -

d.lr u.! J$ -
5r&Jl cl.Ill i-rj - -

llJl -,fi -
lstl{, itNt -

(1.) Jl ({tJli }1t-) +iL 5U+ cil e)-.a (1) iF!-i'rLll .3t-.} fJc r+- .:,LJr-. ,r.ra Jl e)Jl . .ri,, . r+
.i.,r.; .pti. .rl] .)..l:

Probability of Default c)-ll intl +lLr.l ir"l v.-: ax ,l,Lill rDr .tr &.,tt e,rl.:3Yt 
. isl tll 

-. L,i,l i++

.(PD)

: iiLI ,:,brfl lrJc i.iJi.ll +il,Jt l Jjl,.ill 'r. 
Lr:ry ii&.tl !t!l

: i1r.tt c,g,flr i.ri. r,itt 5l,.dl +.,nrI +uY suJr.l .r
(Stasing) .ur slr : J-!. .

Lrj.I iriLnfyr ilnll) +B!.Ll!,(lx.i tr i i,ljiJ iri- !-:3Yr iL"rr)Alr i!!r PD n 1r.:-r r,.-i o

(i,r. ur d$l +} .,rJr .+,,L
. LGD i":lt d|.l)nL 6JL.:lt i,..i .

.EAO i.rll ri g-i_;:ll r



JLiS*)l AJt rr.i,l {-iJ,.e.

4ilLll dbill ijr c,lst :r-!

r. rr &!r oriEr\
L,ri:-ll

(un) iJ- Llt c,lrljl {Jr :-ij-tl ;iiLirYl .}t ..tl ,-rL"irt a.tn ,ll iinl

:dr.ll.U tii.l r)al li.n a: ab. .r

\:r!ryl ,;:.t r ar,':- ,(1) elJ jj,-! i,AJ:-!r ll+t ilYl 6JLJI +lJl, a ll cJl=.L- -ll sl Jr])Atl !-irj,-: }JL- JF,6

+tJl .rL+Lrll GL tl+ rj:1./l .1o .it. r-rtl /aJUl 6l.rYt Jnj) a,i- LdiYl cJt$Jl OtrJ r!L;)! J-b.;l)l: n -: arllt

.,+,!!ll qfll dl+ll cF

(Probability of Default - PD) Jf6I iJ'-'-l .r
qc}l,.,!.:jaY

i,Xl ljir iEll r,Llill (Jj.,lnjsjtrlYl ,gi .ll etlx cD: i_r._r t alb'; <ll JJ^JL i-lJl nu!+ll iilsLilLj slc iln

.,Jl,).ll $lsll rL;!!l ,-,!'lli ,.t4j-.-j pe;t l+ llirJl ,jJl aJ'.i-l -r.i-l ri i=,rl,niyl i.LL-ll d

grlill-dr.+lb.iEi..!..9!r[ rEa-
1"t !e.yt *ui ,Jc r-Yl &Lj,.lr JEJI anEr 6ti!J iitsll i!i- 0-;;ji.Jt .1Jl -!4) iJt {t' 1-l -Li-l +

o-._.ll-iJl 
. ;rt '.n U.J 

':.ill !1-i-l .Jo

(Loss Given Default - LGD) .1l:ll !F!.iilr lrL"ij +"i

lrrtnJl c)l'Jl iilsl al1+.jj ,rLill :lr-Ji-Yl ais \r! iiL:l! , !J n ;:r)Ell .:,U!ill Gl' rt :ayL ir-,jll .n +r-: a:

iJL nlrh-i-y ,qirb e..i ,r.L lrk l ' r-1 silb e}Jl ar. LjiJl ntjL;lt i,ltJt a-,ij. ltn-yl &.: fyt e.'t+:,rb

cJ-S o:l! OL;:YI sl.;ii- J \rj.j.ll llll JLncyl nB+ nll C. Ji,nll * ijLll slc i"r:ill :.trt r Jl ijl .. n JJ-]J

'dFl .r-S!t cl-Il nr:rLr I U! iiLJL .,l",ll uur s.,,.ill sjJl

(Exposure at Default - EAD) J:.iI .l! dLnjyt riJ.:! ..

r*_ jl oE' il+c drJSJ +Jl ts Jt-,.t' .rhJl 6.r i:lL:-) JJ"JI l.al e.:J+ i Ct a,j_ }lJl F- jjt s]E, qiJ+

e:- .L i"1+ (.r1]lr ,p_ : U.rli rl) I.lii--tt jc, , .Ji .!l O- ;-.,r. r .rrl+ll 
-.r*_ _: ;-,)-!:r .1\a-ilt . -+ l-+ JlJl

.. r_ri rl o.re .)U6,-l -J Arir- J1l idlr.r .fo .r+Jt s],ill JNt-yl

-rr-

1l1|ll i..!if=.

(cr!!- .F,! / +Ln3r d'1ir\. / :r<- -:.ri / i+.-r.i ,;-,.,jF) (,l- lJL dj. ,Js c€r- .t rDyt +u.- u"lj! +
,)Jl JJL *)+- 1-]rr ..L jtr q;lL Roll Rate Approach i,-& tl$i-l r-Dc ,.1r g,,-tl p+t r_Dt-i g.. elll3

n:ll llLi-l +.,-il ,,isll rL-3!yl J.b. .-.!i, iiE kl.-) _l'J-.:t 4. !:,2E i,.- tr ..rJu rlrJl' cr-lFLr

,:,1.;t.-!l



lill-ll dLEll !)-r. oLQ!
r.rr dJlr oJns r\

L.tii.".il lo.r

:(q) /,JLlr +,;Eiff +Jl .Lr.,ll iir:,rL1- r,i+Li ;,r5l,r

lalt -. 
Cil _aJjill .:,LJt-Jl ,j-i! q,rl/l gJ<Jll .4,Jtl -l JLI k,i t+;g j.ll ,j <lJl .:,L.rli r!:lYl , tJ .\l ..-in

ir+tinll iby! 6Jlryl s-l+- .rlr!,- + L-i- r .iJ.rJl 4JUl -),rlall _,,!- +c +XU (ii-r l4 u-J.-Jl lr{] U1., a+

r+lul -)J-rl-Ell 
.rS- GCr iJ^<h 1r- I A,iJl -rb.ltt:t+Xt: teiJt

: I;l$l grly oljj,..r

.-.r!- -tt -.,:}, $j i-Bl L,-1 .I e lLrtU .rtj .r:t! .:,Lt!t sL d.!ll -
., u .ll 1,lul .:.L!Jl u-- a,rj l+l;5Yl _jiLJl rl;cl -

' !i -i.Jl +LlSi jL;J. U ll J -}.Jl ut.s.. JJlil, j$1, -;!e:l s-: "!L;. i jr,-X dl-ll S+Etl ;L; -
.i-Ull +-jll ++ll ,:+j.r k+

;,U!,1!, .rLJ'll 
-lJ!. 

jl Ljlll i-.L.$l rJJ+ rEX 4.:;rtt 6rhyl GL L-\ll dF ;art I OLlll J)i uF .j!.j,Yl -
.:l! J-Jl .:,!.r'_, e dtLi: ,J): r- elli_5 r+1.;-Yl ,rl- , .t tt ijJ!- .tt 9-r.ll }} c+- J"-1, 

"16.r 
J<5.J 4Jllsl

.ijlJl .:,ll ajlJ. J. .J ll sJlr! u-L- J., r!'.!.r, ir tl ; iilll

+t"ityl irl-ll dJilb u"lill .:,t5{j-r, iJ n iJ-i-.. !i-! JU.!l efj"j ir! j},fl aS+ Cl n\!.]ll (Jls 4alil -
.Jlr- ll d-- eE Cl &-!l rl r+Liryl crl:'.t t! sbt ' llr ,.,..,:ll 4{,

4].i. Ln3YlaJJl . F;;,lL! iltiJ i-fnl \,Ji l-a-uJl c,LJLJl Jjl . -;+l,n5Yl +E-ihL, u -llaGDr- -
. +J Jllsll ijlsl Lj)ll .:,L.-iJl F-l L..L! l!r1 a{,j

J. Gi,rll Lll ,JL.!l iil< .+lil L+tu:ll ilr) .+liJl rjlrl 1+*-lr JJ"JI !r! +E_jll nl'-J!l rlr..t SLlt -
.a11i_.!l .:,lr-jJl 016l .jlll r.Jl _*y .L .)..J! (t)t'=.- -ll d,+Li JUI .,j L'rl , ll i,J;iy!, .:,L+{jJl L)-J A*
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fh Jr. tr,,,llj LrJgrJl giii.-or-ao
Ash'r lrtcrnatirEl Sark flr lnv€tfircrt

lJ5 lgi,i'riti! FiIrJr (Jill ;!,,,ltjt1 
5t^;_ri11 6.itl dlfan e::i9 , 6toi.el # (-,n "lgirr Ll.ol i Lr gJjE F+ -3

dE-oJl ; !.i n3d,rrg , 6''i-)iJl u,o 6.J..: Olrd-o ooLra! 6t5.o;lL9 . oo:LiJl lJ+ri, }.i* ,r.iil ;;.,fUt ;grar?rll

P{+nig arJ't;irl o{jr i+aJl uJr 65:t-a-oJlg aJanlgaJl glin 6t^rrt J3 u.o 6-o{4lt O!;arr U6y't J{!9 ar-o o5d

. Logig , d:-:Jl polgog , Ui"; ^ rl yraJ;

gaor rai,'rJ JJ ir+:Jf Upbriri! 03-oJg . i+rairir Alt:;tl 4dqo Okraitt 1a;r gJr iiltertl ,lrrl+o ctnrl p{f,irj F! 4
phiilrl u3-of . Udl.oll Uu4lJ ;6;,tgo .ot , uiLiQJl glEdrJly.r gr^if rtll".r. il-i,t,5Jhl,l .}d-t-o gt^i1t.,a,..

AJ[: sn n9o peJ U9! rt gl ,r.t-c ]. a1:;lt ,Julr+-o .r ; .l 551 ,15 g-o ptoJr ltli fiil ,r.tr ;a:p i ri:U r- rt otd

.(6-5 6rlaJl 1 0 6 r.rijt... a t t ; 1,,,,,,f.oJl ; a rg:Jl LkJr . i,,' .t .-'Ia -ti rl

|.o,-aiiJl d-110-o,, ; 
'.6.oJ 

aoloJl dj.$J FJ4{ 6lteu udr-o #JjpgAJ , (pr.orr j]l: jSr 9l otp a},-rr4ol6Jrr tjn -s

. lrlrtio a.igH to jng

rifl gi .lrarl (a) gl "r;.!1 ,* n SO r".. ajl.] gn riyt:|I UurJ-?.o €r^rr], oigikiJt ,JtaiJt J-oijl -6

.;i-rttl Ljtltai.!l q/r:rlgfll Uulij dJaj- _7

6y'5l1 Ud-?-o Erai?l dr-o L,ni'[ u! Gqil gn uLrl+oll cr-.iJ dy':ll uurrr.o 6ro.i;l jl.or.t cler+ p;:,,a: uri{j1 -8

. 6.rlJ9J:o nlJlJ! LrJ! JbgiJlg dlJgirl ; orlp ,1o ttnri! cr.i.lriJ

prdl diLol tqf

ClitlS.;l^ni| pLpl r-,^r.l aiUl 19:g-:i.t;or'Jt;a49e Orrranr 6:p-aJt rilt:f,[ gl ,r.tg:tt giiiuor-ao pfu -i
O.f:$ :ot , rEyl:ll trurJ-f-o J{r u+.ol ti.rJu;i,,,| Ora nrg . ,JtlA plg+ cla{, f., irJ.ol uoJagi , Af ^^tt Jnifrrt

. dt6'5 Udr.oJJ aJigdr, 4l',, ^ ,p.t-r.oJl yl ,:r*ol aloBog

: qrJ.r to r.urJl u+pl 19 pilitl -2

. dll:f,ll UJdr-o OLElltill Ja,.r9 Lu.i_ ri .
Lj rl ?,,' dli6g , rEll:)l 4!o ikt^i-rlg , id.onr,,r a rl l1htai_rl r!ll+! p{.o.{ Jere;r!| , OLct ^i.lt l J-r.lro 0,!9:i .

. till:ll tpl+o gQJ r.il.rt^i-rl

. dllell Ud-r-o rll.lg! 6lail gt ^ - .
. r.H o-at,,, a I I JtoglroJl ,_lrii glon .

.6y'51,1 0,419 F€.i# cU:69, U{.lr-oJl gg.lnrl tt+19, tpl+-oll .t-.1 g.u LFrlgiJl 01a-69 Ll+€rri .
p$Jl9 tila,i ^t1 gE.,.ol .r;.i,11 .r6.til .''+1l,6aAgrJt #r,,'^ gl-o+ arLi4aJgrillJf uJaliJ .rur-r+.o-rr glip:jl.ijr o

. h{P U,!{ ,,9;' n,, .,r,^;";j; .
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Fh Jraii.,,UJ gJg:Jl 1griii ,-o qaa
Ashl, lrtlr naticnal 8ilk lor lnv?Cmrr*

,-':!9-ill9 dJaJlo^ llg r.tlPrririllg r.il-:l/6!19 till:rll UJJlt-o OGuiti^r Fll5 u.li4^ Lllru Urrtt-ollr.lll g_rol riai.l _3

, ti;l:!l gurJ-1o tl,,i-11 &o pll 10 g" -; Lr! rgtr. Ci+J-oiIJ dlt:;Jt Urd+.o uJr tg-a+-oni .rrrt , riy':Jl 4I;-o ctacl

,Eb! F+5,dj pilrug . drJf-oJt Or!!) ee;.lgng AdhjJl ;rltiiJl uJr J9.-r1ll9 l€+dji Fit tit;ltoi 6l rJ+anig
dllsll gnJ;.o oLElai?r, ,J9rr9 g5{! 

"h.r+ 
Iat;irrtl Fligu h3 . q,lLdt 6j3,.oJt culJl LrJ! dlrigaJt g6r.itJt

.'rirrl 0E lrlall r-o,;l-ao.IJ ;1,,, ,,,riroJl ;aqg:Jl Ll+J: f gp"-t^ gdto uJrl cU59 Urdi_all p 6a-ol }aa r1-o

.20i8 untloJt $,. 
j3FJt

Ir l-r;i rl Llig,.ir/rart Jits otlatairg p!t:6rl r-r1 uk t9j93{ gl gr"-ra*,,'ltJaJge,,'a!t,..i[dijt_c.rJre,oJ- -4

gr,ij+g! rilodln^l 1aa ";. 6l r]gjj r]d+-ollt.l.u i+.ol uJr ,.,?,! , ,.:!5 p!9 . gJg:Jtg gJ:-aJt , JL63 unllaoJt

. r,!rt ll a;otl19:rJ i!6l L ii tl

Iilriri:.lJlg Argildl oll-oJl rilrgll flai-il Flbnq ,I -,o.r, ,r-orr.,-o g! Lptgdt Ur JgOJ!-o g!-oJl pr 4al -S

. drtaar,,, ^ 
rt nUl#{

rllgs:Jl Lllrr.,lg dlloJl ;itt8ll 5l^it! rl:oirtrllJ 6ittt9 d1l:!l Udri g! rfi+s_i:Ul rJurl:.o-tt yr O+.ol .r,tr u+dt -6
riy'rfl clJ:-59 , u+++lbJl 0+n 6raJt s./i-o-og cilt:Jt guJ;.o .r-.1 1"-'' ,l+obg , ol3 

'riut Lh.urog 0+-aEr,,, ^ 
r r

. driJl uJl::lg rerii Ll+i ,d.,]AlaJl,ai!tt u.|.ia-og duJtaJt djtJgi,t d9{9, gJg:Jt lgriri , ; ua-ol r,1r"r1

otlill r AJJIN

UdJ+-oJl "bl P+#ii LrJ! .dr€, qrrJl ti+gi-udl 
'J- 

hJl P++oill ,i:!rn. uk,jdf-oll ry+i1 6!r1!y dllerfl Uud+! Lnriit+

,iJ.o ,pilt ,.h tir: uJr Jtg "[Ad[ p++dig dll:1,11 4J;oJ F+rii .ljr! ; 
'+io! 

e r;i,,, a;i:!-.Utr; g-r pgiiig. dl3l
.;i:!..9il1 uJr Uull3lt tg!t99 cui ljrlil ri a r.grJt ei_)r.-, -91 t5! rJ! , ntai,,r jui..,p ar:tg

tirl:rllq ii rleJl r pd.t-o r 'o 
.luaJ.rdlq tlq:tl I ir.u , Irari'Jl

drir;iirl rillrfl 19: Olrr\l,rrl Ai"a A^:3ririg . ty-t+-o-tt d,t+t .,J! kEJg/iLi p eil nldgi,,, " rt c[j uk !l'-tt
. dd1.oJt 19e Lpki.o

d.rlttitt g1rlrr'*'gil p*.o+ ,J-a.iiig ; I "grjl urrlraorl5rl"1 Uralgi,,,adJil;iirtdJtrJtd,l,Jt4.rl-rtAin;,.ar3:j -2

gJLitoJl , dLi.oJld-:rl]! uJl)QloU agttti.,,yl 9lE3[oJlri"l!l-'rl .]15 ,ilJlJJiJt"Uiilrt1 , riltrttJ e .-.-.i 
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,r ^ 
ii.,,tlJ gJg:Jt lgiti .-o r..ao

Ash', Irhrnatird Sart fu'r lnv?stmar{

ri:tl.rt ,]!9 rF Jg.r,,, a dy'rlJt Uud+-o 0l ta3.( 6pitt 6!lll|_ - JJt dtaJt goll nr..t-+ ^ 9l d,f:o;li. jghii siJt
.( ulrJl dy'5ll L/r;l;151 QliilJl 6o1lao9 Jcj-aJl dllrlg ;l.}l;l}]iurll

, dtirJl J.flrrr uJr)td5hI Fi 69i.lr-o 6l u.t-cg,J-aoll O11116 g.o;ritiin Lclgil agrg Olr.'rl6{ Aia,i/ta.;,.ri -3

ltgrilt qn gaga-c 6l ,.'itir clJlg, (tat-o.l alt4tt 9l grrt-1.o.I;,rtr 91 61t:pt g*r!o 9l tilt.o]l itl8rt Er^i.tt

. 1l;6Jl Pi-a 6ft-or i:rng , gl+JSt .,, 
^ 'lg

q5filiiJl d rl:Ij| ph-oq r Lor, rt.l!

I .l-o-oJl rtbl

. rigi ^ 
rl lr-oJl druU1.1 .o r-aa.ll go 69iu-aJl u-oFJ n+iJag.oJl ;o <i+itdjiJt till:ll gg.lii .

. rill:ll ,f1+ Llo 6.,:[EJl nl/giJlg ga1gd]iJl 
'S!9 

uJr biUJg|{-o $rfig krqrJlE Eiliiirl dJlslJl Ulrrloj .

.ajrlr^.9.,iu.d| .-oh.dl ri+ra::ur dy':ll tprra ptol aJge,,'.larrliiirl dll:Il r,gfi .

., \A^tt a fg!J1 1i1i,!aiir1 16j!l .-p sl-::iJl iill:|l ..'lLrrl-?-a rhriJ .9+ tl .

: pl+oJl

pl:iiig tg:lt r1a g,a :3lil19 6y'+rl Uud+, 0-o larLaill ..at , la5rd.ii! a+llnriiittg oft{illidJl JrJaiJl rhr! .
. Qle.oi 9l lopg r.; Ul,i' I Ob ]!6-0

tiilolg ttor rEll:ll grr.Lp gr til:r "r 
ll .ilg$g]illg .ilrrrll,,,rl9 <irdllorl til5 llalloillg ;^ f.iirlg u#lgriJl it;ii .

. ;r lgA ,,t ^g

,U.g.rddlg , pJl:gll dlle! lg4o to.r ;liJ-^tl ,Jl+J-o-oJtt iiroiarl ;lrgarl OlJrdJl 5b.it ;l,i,l Oq-ogiJl Aa1Aj .

.l# ,-oirlr.oll "ki.r'1rllg 
:ariiiJl .l.r,,,lg ,.ilrlleia.ll ,i*. iro a+t9:Jl9 6JroJl nbaiJl pJrdig , OlJLo.iidrrlg

.lJOil,iii uJl qloollg d.l:{l gil4allg Eg}dll g! grlgiJl tarai;ollp .

. dJl:Il UoJ-?-o;o taelajrlg JLarJl dl€Lii p{o'f+ d-olrll nlclpllg uilJrrl+.lllJl g" r":9 :l5l'l .
rtrajg;l^lhiirl (]tlt4,irirl L/! 1eqj99 n[rJg'r,,,.rtg nrt?l9ll .t:liai dJ.an4,iF6.oIJ uoJijj- - ,J3+-a el:r! .

. riy':lr ,yl+a u, u,o+b.iiJl c13.!€ll :r^i.l , i -r19, 6qnnltg ;t,,,|y'| Jtail|lIr^hr
.6Jl5lrl 4d.1, go La:raiclg.;Jaa tl6-oj]Ul d.r";,,,t| rjLijln^ rl ll5rl .
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Ir ,r ^ 
i?.,,ltl gJg:Jt 19iri,,rtEo

Ashu l.t!r maimd Banl tor lnvrimcrt

nbgJo-aJlg EG Laill tioltog 0",u: gta,.rg r-o raaJl nlr919o9 jlgol a.rl','' t ;lrillJ|l ar|iy'l a ^ r.tL pljiJXl .
.t g,il I t-'i uJr Ll-o-oJlg 

; I tl_oJl

6{riiy'r{ji,^s^ jri.i!r-rs,,ds,s,,,ri ui, *o..,.'a,re rr,-, fi:.Jffiffi;f'fiI"-TIJ :
.;lri'li.iirtg

. . ,i u.iJl ;rlr ^ 
.9 a r,t' d p+a+ sn fuJgrtt gto.ol .1ti:ia.Ul 6-o:6litt .

. . ,i LaaJl Jhr,t g g-c 6llrlrl ,plf-o gJ! Q19: gLai gol .
. AojUl gitigJtr I g ^1.:i9 OlllyiJlg nUrLir-ill e-o+l e ^f r,,,9 a+19 rlto^toa Flaig Ort.,,, I Elii:tJl o

. tJgr. rl aEolg . ; Lraa.tl un r,Lo-oJl ,+l o-o{lirg ; ,i ;ti! .
, eJloJlg ;J tati a tl u! i ^lr,,r rl 6Jer!^rl JUal *f 4J59 

lit,,,tidt ;l+tiU aagn::g -ry uJhJt i-6,aJt ; tit1! :
.ti.lgilrJl ;i 1.li r i;11 f it

u& ir+o! 'jll5 e!9 . Arit,iiirl rilbll ip Lja OSAJ 
yl +r: , (JrLhJl Ci.tp:ill J{:o;tr]Iiiidq bLiirIJ *

A-rhlt u,r:i [o .r,,,1 ; I.-tl nt5 Juiinti-o,lt .J" ti6u-! dJil; iirl 6Jt5t l

rJal:-all rd rl:l

]g.ntl ,1^^ rJo JJeEdJ otg! 6nlrii 6ta ; 6rl9i,', a 611!6 iirl dJhlrl p-o 0gloiJL.iJ-^rl 6y':! ,.prra Jor! -1

ae ergag ii:lli ll lgn ,,rLdii g.iJlg /aL:-oJl F{n uJlg 6ui l,.oJlg nlr;ina tlg F$Jl uJ!JJeLr-oJ 6n1iii +iliq .gJg:Jt

JJ.E-oJld-oLAi UaJ.og ll.ElgiJJ 6rit; i i rl tiy'e;,119 dy':ll Ullllr-o ir# 63,irii-o QJSi,,,",jltir 0!n,CrqS.. a,orJt

. ,;J,4^ tL JJ.t i ^ tl iill:t nrlr a.9 /alpr:j oriJJal

8*a+) , ^l ." ll/al5-o rri.r-,gi.;ta9 LtCl-oll 6yl:! i-or 1lla! 6.llrlrllr;6tlj-oJ q;auJ ,.]3-^iq rill:.Jl guJ-1o pg;au -2

, :.-'rl l5a 9!.alftbJlg elri;11 i15i1 A+.Eidi to .,,,,,'' 9l $9r.r, J6,irl Jnfu u& ( rsJri,l ,lc.:iJl ,.lturt!,,,

:uJl l-o , r.ra:Jl J dti.aJl JUJr! g/r , r51l:!l Ud+! J$g|.rrr-o +orirj

..,iLa-oJJ abLiiJt claolt al-rl:l/4t r!::_ig ga r.z o

u! f.fl Sl r59i ! J3riq tprl Qio{pg ,;uaalJ ilraliarl L}o iiuty'l 65.09 JJelr^ll till:l ;luirri,,4 3r.ic1 .

. pilt ,r.raiat

Jkl L; Lr.o 6 dCi-aJJ ppiJJ 6J9ano :9r eJrg - /d.5-oJl Ll-aai 1,Jl r Or^ Ui9 , 6 rJCS-oJL ; t;y'| 1.h if,elgall .
rll5 rt E-oJl t,.o tE rjl Qli19 d1l:l .Lii.i1g , .;raa.Ll ;trbJl .llg:ill dr(}t qf Lhill :or i"|rii ^ 
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,r a i:.,,tll gJg:.[ 19ni.-ol5o
Ashr ktlrnatldrd 8clk lor lnv?stmcrt

. aJ-aJl Oli Olr.,U,i,iII Jtij.oJtg r.bll-oJt 61t:! .tL,JJIp t! !i+3 dCjdt i^ (9r J3:n gng .
oll{Jl J-4i-oJl Ll.i; ;t'?l1r.r pgdJl clJ:.59. .;Ladl 1*! l€ir fI{},19 rgilil1og krrrqng ddi.oJt jJ::j gLon .
rill:! tioLo !ta6:99 'ti. l,aSbil y+,liJl d+rti.oJl ,ll.lJ+frl g.oE prtf,rlg 6Jl:rrl Ulul+-o ObJ l{ijJ{l .,Jl

: uq Lor ;; I r'ia ll , JJaE-oJJ UoJ-oil! i; tnia tly_.;trii tl ;r.illog rJnU UE it-ao . pfi-ol
. ta!3- !Ja6ig rICi-oJl OLifo U{9Ai9 6rainarl rg::Jl L[ii-o Uar-oUl 6ai',,ag;ollt- -l

. /aS-ol.ppilt &.o , ;liiill rjclplg rllgra -r-r

. d55iiaJl r.1l"l1;!lg Q.rtt,,'19 nlalFit l -n

Ud-]3Jl lg ll L1 6Jrl Otago" 619,;ill;ill Llk 6Jh1,ll :9:J9 -:LgttJl r.1l1rtir19, r-f::Jl OLoEJu+! {::j;-r!:i -.i
.;riJ irog i,,

Jlqlrririll e! L,rrtoii,"r*,rl gl9 h'itJloog l€i-o"ll.o Ofod JJCi-oJt nt"t;1t9 nLrrrt,,, gJr gntgg 4l.Foi.lrr+ .

' [o5r'ojJ- -9 a I .-lll L]15

..h.iJl .lqi€.I! /.hiJl 6ril Llg :Q;+tl yl4li5l9 , LoFnJlEllil,,r 
"JrlJ 

iliiig F+a-t,i al^i.t9 io?lJ! .
611:! nlclg! g Ollrll,,,6J!od 6J ai,,, ^ ll ;orlloJ 6y':rll UJd-t-oJ a"ttUl/al5-o.Jl; i:t ull ; ,.ir a rl;!r rl -rl +i! .

. rJ4i-oJl

. rJCi-oJl ti;l:l;!tll;ir'|4 Obi '
. ti+q ,il.orig ,jl;ijo :lo.irlg ;.rlp .

. 69i.urJl #JdiJl dJEo E i+ JJ.l5-oJl till:l gl ,i, ! ; r t ..r a tl .rb-61 uJl uJai Fl16i .

1jaLn,.r3ri{ 6n9Ja9! oJ i.lEJl Ltdi-oJ| ;i?r q/l 6y':!l ttrr-tf-o hASo g,rlt nUgr,,,^ttnLttlru-rl"l#al,o:U! -3

ulJ+-oJ ;ottlUl /a15-.11 ;itr g96j gl Ja,i[ U4gdiJl l:gJ,6jtLtJt nr^,,,rt 0F , dJr p.og. /C5aJt a-hL gUp 9o
: 0r iiJgl "' ^ tiJlri,|l

.l+idl+rg l,aJthlg . a 
'.adq /et5-aJl till:Il;li.it| iritrl alliig !a !,li oLo.o .

...oJ-6aJl u! lICj-oJl nhq+r Fl-o-oi .
g/r d1:.tiJlg 6rJarr /i rl Lr! tuiy'l 6i^ I 

'f,rr di! .t::i9 /at5-oJl a,!?l;lri-l glria alny Uurl-r-ol 61g,t, ^ 
tt p135; .

. qfudl 6i51all ''ri t rt a.,.ii, iiing o1J:lrJl rgr:JL /,lal1^ rl J-oi
till:! gJr Jjil LrJl 'i.pill ajlgll|g fuJlallg Q:r,ai;!l rillal,rirl Llg: dllell UrJ+ uJl #Jt;?rl prr/iig;!;tJ, .

. . ;La.oJl un ilC5-oJl

. QJI-:JI A+I3JI Q:hiilrl;r+Il gJ! /iiJ!;lr,;r.,, a rl dd5dl 6l-)itldJlll glriq Uud+! 61a,r, a rt rtlrl
aitr[df::jL]ill 6!l+tl]Lli-oJl LIA;9.d lkr.ul drLclg , 6-:+.:-ailt &ftlgrll aol]jog/rli^tl 6Jhl ;lr|96;rr]t13 .
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Fh Jr ^ 
ii,,,IlJ,=y'SJ Jgrnl .! La.o

Asht, lr*trnattrC 8aI tor lnv?strnerl

nhLfilg 
'JaLiaJl 

:9::9 /aL5-oJl q/-c rEll:ll tJrd+-o ,i;ilgal [6o9 , rr1r.,ra r1 6:J ddj-oJl .;L,oi.;ra io?l1a

. 
. /aL5-oJl 611:! la:oi jrJLni 6rC _r^ Ll.U5 ir-o le,nlaiXi.}6 ,JniI uJr,/arr^rl

. pilt pj.l tS1 , nlq+niuL tigagijlg dnil uJ.r 69i!r d3.lii{ rlar { ^ 
rl till:! OLrrrl,,,;orlp

laLi-aJl ll.rang , i$i'lt t.t;t grlrliarl .;r^9, dal5-o.ll;rrbJl .;J-^rl lll nrgiJ;,^i,,' ^ !l 
;!;lj!Jlg.ilfill

.arbJl

nq:g.i! /.t:irt 6ir r!9 :lg:rll 1l !il 19 ,,;.-6dl E1ril,,, Lpbi il; i; g e+a-a.itl:ri.ig 6gi,,, a r1 6+Jtc o.ll6t.rfoE
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