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Resources:

— Wolf Richter, Intel Joins Race to Sell Shares at Sky_High Prices after Spike. Big Tech Figured it out,
the Economy Benefits, Maybe Not Investors, Aug 10, 2026, Link.

—  Wolf Richter, Buy Low, Sell High: Intel Boosts its Massive Sale of Shares, Aug 11, 2026, Link.

— Discussions with DeepSeek.

1 Lip-Bu Tan is a Malaysian-born American business executive, venture capitalist, and CEO
of Intel since March 2025. Founder of Walden International, he earlier led Cadence Design
Systems from 2009 to 2021, driving a 3,200% stock surge and major acquisitions. Tan is
known for pioneering Asian venture capital, with investments in hundreds of tech firms. His
Intel tenure involves restructuring, workforce cuts, and political scrutiny over past China ties.
He has received top semiconductor industry honors and is active in philanthropy.
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head of Financial Intermediation in the Federal Reserve Bank of New
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Shohini Kundu

Shohini Kundu is an assistant professor of finance at the UCLA
Anderson School of Management and an assistant professor of law (by
courtesy) at the UCLA School of Law
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Nonbank Subsidiaries as Equity Reservoirs, Liberty Street Economics, JULY 16,
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Source: BHC Organizational Structure Database.

Notes: The chart shows the trends in nonbank financial subsidiary share from 1986-
1994, between BHCs headquartered in early-deregulating states and late-
deregulating states. Early deregulators are defined as states with median interstate
deregulation year before 1986.
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Parent Equity Dividends/
Investments Equity
Bank Nonbank Total Bank Nonbank
Share Share Share Div./ Div./Equity
(1) @) (3) Equity (5)
(4)
Years from 0.0228** -0.0264** 0.0045 0.0000 = 0.0947**
deregulation x post
(0.0093) (0.0114) = (0.0104) (0.0005) (0.0459)
Observations 1,334 1,334 1,334 1,334 1,334
R2 0.810 0.669 0.912 0.164 0.070
BHC fixed effects v v v v v
Quarter-year
fixed effects \ \ \ \ \
Controls x post v v v v v

Source: FR Y-9LP.

Notes: The table presents reduced-form estimates of internal equity reallocation
within BHCs. The dependent variable in column 1 is equity investments in bank
subsidiaries divided by total BHC equity. Column 2 is equity investments in nonbank
subsidiaries divided by BHC equity. Column 3 is total equity investments in all
subsidiaries divided by BHC equity. Equity investments include common stock,
preferred stock, goodwill, and other intangibles. Column 4 is quarterly dividends
received by parent from bank subsidiaries divided by lagged equity investment in
banks. Column 5 is dividends from nonbank subsidiaries divided by lagged equity
investment in nonbanks. Years from deregulation measures years between BHC
headquarters state’s interstate branching deregulation and 1994 Riegle-Neal Act.
Post indicates 2015:Q1 and later. All specifications include BHC fixed effects and
quarter-year fixed effects. BHC controls include top 200 BHC indicator, log assets,
leverage, ROA, deposits/assets, asset growth, and subsidiary count, all measured
as of 2013:Q1 and interacted with post. Standard errors clustered at BHC level.
Sample restricted to BHCs with nonbank asset share exceeding 1 percent.
*p<0.1, **p<0.05, **p<0.01.
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INSURANCE POLICIESASCONTRACTS

Dr. AbdelGadir Warsama Ghalib
Corporate Legal Counsel

The insurance relationship is basically contractual in nature. As a result,
insurance policies must satisfy all of the elements required for a binding
contract.

The standard practice in insurance is to have the potential insured make
an offer to enter an insurance contract by completing an application
provided by the insurer’s agent and submitting it and the premium to the
insurer. The insurer may then either accept or reject this offer. What
constitutes acceptance depends on the kind of insurance requested and
the language of the application. It is very important to know the precise
time when an acceptance occurs. Any losses suffered prior to this point
must be borne by the insured.

Applications for life insurance often provide that acceptance does not
occur until the insurer delivers the policy to the insured. If the application
calls for the policy to be delivered to an agent of the insured, delivery to
the agent constitutes acceptance, unless the agent has discretionary
power not to deliver the policy.

In property insurance contracts, the application may be worded so that
insurance coverage begins when the insured signs the application. This
can provide temporary coverage until the insurer either accepts or
rejects the policy. The same result may also be achieved by the use of a
binder, an agreement for temporary insurance pending the insurer’s
decision to accept or reject the risk.

Applicants for insurance have a duty to reveal fully to insurers all the
material facts about the nature of the risk so that the insurer can make
an intelligent decision about whether to accept the risk.
Misrepresentation of material facts or failure to disclose such facts
generally has the same effect in insurance cases that it does in other
contracts cases; it makes the contract voidable at the election of the
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insurer. There are, however, two common provisions in life insurance
policies that help to offset the potentially harsh effects that could
otherwise result from strictly applying the general rule.

This is in the case of 1. Misstatement of Age Clause, it is common for
life insurance policies to contain a misstatement of age clause. Such
clauses allow the insurer, in cases in which the insured has misstated
his age, to adjust the benefits payable on the insured’s death to reflect
the amount of protection that the insured’s premiums would have
purchased for a person of the insured’s true age.

2. Another common clause in life insurance policies is an Incontestability
clause, this clause bars the insurer from contesting its liability on the
policy on the basis of the insured’s misrepresentations if the policy has
been in force for a specified period of time. Incontestability clauses,
however, do not bar the insurer from objecting on the basis of absence
of insurable interest, an imposter taking the required physical exam in
the insured’s place, or the purchase of the policy with the intent to
murder the insured.

www.kantakji.com Page 83 of 96 https://giem.kantakji.com



http://www.kantakji.com
https://giem.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

( SLL ) SLNaYs

-

)
(

My Ao doles

(Lases) Slon SLigilh o T yall Gl Tuyse
Lol ly Lgalll Sl sl b Ealy

L) padesy ! SLaTaY | Alaay Lygal Tt

( 2\
Js iall Gaioi 2 alga¥l (693 Can g JLAL 1 S ] iads (g1 e Ll Jal
S Lalins @iy ¥ yall AalH b yda g 05Ty 3,500 A pall 2301 colladl (e Lo Andl
AUl iae doliiiial (5Say W 1A g padl 381 G153 e S5 Bl 22 S5 05 T Y

caligls st aall lels) B duwaty yyan gl Bliadl 2 Lgtles] das W) 33,4l

N )
P PP e hl B B ST

RSP IC N LJg) S PV S JCVRU UBYTRIERIE [N
N NEPRR A TR P EO AU K PR REA

S 1o (oslly Gpopl) ) ol opntll e G oSl g s o) oS Y
A sl o) s

— 3 pm — (g2 ns — il 3 pns s ) DL SLall o sl oyt SLY oS 2l -y

L83 520 3 g

b emens IS JlamaVl mn ol Coals Ml 5 ol e U g sl oSl
.1;\;»\..») O gz Jio e 31y AdS

s dand Jl e T e e e VBl SIe ) ga g oouall STl o

el Jod) = sy s ade O plaally Oslaall e 3L sy : dlanl oS

& Bl Vg GLIN gy bW e pbge s gl (oSl g1 30 5 sl oV s

5Ty oo el Ao (o e lyabis mosl] jida LSS (e Cigayuda -

www.kantakji.com Page 84 of 96 https://giem.kantakji.com



http://www.kantakji.com
https://giem.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

die iy el olisy ] il ) aagd o A1 Bl i) sl o s Ll s Gl
i A e U5y a5y s il S s ) LS i 2 Lt L)
REFIURGR PPN IPCEPPAUJEL NS
L) 51 LalSIL ey Lol y il e ) SladST L 5
Y b ey B il ppil) Lo sy ] 22 A ol sy 1 Sld) Js
ca gl tas a3y Sl Ll LW Lot
Jlrs 5 . 3=y Ll S g 51 - aidl T 122U Aol 3L AN frome 4 GLE! 5 ygin £ 13)
LA bl gl oy i W) e ey i
* Blend] dcoal
s Uyl o) 13] 12l il all sty 35050 ol g3y
il b il a1 LVl s il sla LY
slodadl ks dony Eom i aldly st plid) (5 LYy tmma ) (S i Y
B gy ol e 5 3 0l gl
1T g il L) o golil) 1 Slomeal! b likas

FOU b ol Ol B (pB) p s BBl (el Lo am
ol Jlr 0 5T Ges electlly JUm ) o il o el 2 ) —
e sh maS I o Loy (B ol 8 L) 1 gBl) —

plialS Juasl Y1 —

o el a5 —

Jaly pane 5oy buall Guglill GUS o (5sal Zedle (817-729) $alil ol wasing or pall e 1501 gl 1
Gl SLadl suly addll Gl e gans (00,10 (o8 aly cusliag il & s o | i 0l 55 o LalSIT AL
S kg il

wle Jshe Tosdis algia¥ ) iy o] sbaay ! -Jsa¥) gala gle 850151 Eaula¥ ] () seasl) Jages 14dleal oy

a5l

www.kantakji.com Page 85 of 96 https://giem.kantakji.com



https://giem.kantakji.com
http://www.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

el Ll o g8t dlly L Lpen s caldy taalldl Cls —
cagh als 1Ty DL A8 —

LAalsiy ane iy atie sy anedy DLyl dald —
.ww:w;éjdw\:rmﬂ\_

caldll et a8 gy —

et b e L (o) p g Bl Sl

ety il b G e ol gy B ) e
-°w>)o—<~€‘>’\éob-°s5)k}-’~')‘c“—’f—

A S L) S e S LU Sy -
.q}\wdy}g.&“ldbm:;rj—

LA e el 1 ekl

@ o 2

o) 18 S e —
.CL&JJ’Y\@MUC&JJ\:;M\C.Q_

Mdony o s e —

paball by oSOl (2 (Jg0) J 5 2 0 el
.LLWJJUQ:M\...%}@@M@JEGUJL;—

LSy tade Jlo —

i) o -

LSl S s s Il el ] e e 1 e —
RENEEN R

3, S 5T 0l 5T oS e Sl e YAl L Sy s ptiezs ol
PO Joas Sl DU b (aB)y 5 o B ssalll I el L L

sboxeWg ool Baliza) 1 adll —

www.kantakji.com Page 86 of 96 https://giem.kantakji.com



http://www.kantakji.com
https://giem.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

BN s iy —
L Lad)l fee eled) Aol gn 1 slamVl -
et Yy Jotall o oy telinsy —
:wjﬂ\ﬁgd\%gé;\#
:M\MJJ\M\VQJ(M)%&S;LAQ
Lol ¢ 2 ) dos
ke ks Lo tBeTy o a5 gl o) Lo ol it taleally canlil : iindl o —
L)
.q.g,i::sLo.aJ\c,'aJJ.q-JJ_
o LT el 3 el J s
Labe 13} sl )l 28/ Slond) i sl o 5o
Syoe oty )T e (652 3L pLh) el anenind caslowy aidjins and slo oo LS slodl o5
s e S Al e D5l ]
ool 1 B il odos s o Al odes —
Sl 5T A ) 5 e ke donall d ) el ey Bl
S s eas Ve gy (ALARN OIS ko) Bl Ml by —
LA ke Jay ) Sl goar (g o 8L 5 4l 031 U1 gaall 3oy (U1 g0 Bl 13)

comS |l T s oy 131 Y] sl sgd) B ALy AdST gl el OF LaSig S (g gy o

5 s (od yaem LasaT U8 a3 Iy Llalall o cuible Tayoaie §ye L ey putll ey 5ol goa sloasial] - |
cone pia €Ki Lgndals

www.kantakji.com Page 87 of 96 https://giem.kantakji.com



https://giem.kantakji.com
http://www.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

ros Ol zlasi
Jrgads nlas lials

Ll gpolesd ! SLeaTaYf Uae gyl Louh gude

il LoV 518y Il gl AalSE ouie ol 21 Ja I jad HlainnVl ile oo a3l
calall dylgs de gl

¢ ad Rpns Ao dis W) gy 13U

o) TS pon Btaalg) i) Lo ke (535 05155 T Jolad) B2 o Loy sLas¥) oy
Al I 3 laSOl BpslansV) & ) o 55l Jic s

S s QW) T e 1321 e e 7 DU e S L1 55 0 51 ol LS
S 5 0 BB ] i s TS 8l s Bl M oY s S al
L e ally o

il Ol

TlasV clols oty pasenl ) (s3le 2V (300 40 7Y (301 0] -

Gl pdeatll s Y i) ogc(@w\)\ﬂg\)g&f Y JWY\@@)M\LJ;{M—Y
Y 55U O slasVl Il Lgy 28 2l 00 2ot 00 OS5 eV 310N mes Jif

e ol OF Comy a4l = ) C B UPUEEA T )Y L;_ejw_d\ JJ\MCA O sl -y
) e 15l S Il Y1 8 Ly B b1 6 Jbas e g 25 7Y ikl 550
sl

B s plazaly DIt I oY) nd o 28 Y Olels dasen ) 1Sl Gy Slin —¢
S A e Sl ) gl dgaall aalstly Il el U pl oYl slans¥l Sl a5 o

Jist - geliland! <(S3lI 1

www.kantakji.com Page 88 of 96 https://giem.kantakji.com



http://www.kantakji.com
https://giem.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

t i H) Aslas
il I Yo lel) L e zes
Vo (YAt g )= Ll
Pl il e 3l BT GlSS . sy (s ) Ul Sl
(i) ¥l — sdddl oY1 X (P = £y = Ll
A PRI COE JO00 TR USSR INC Y BT [IRE R
s addee s bl il Lo LU BLS 1 Bl o pany OF oy Jor W) a3 o ) S
coladl iy plad ernndd Aol b i ns Sy (Y sl Lle Lk oL VAT aE)Y
70.04ra¢) =) — Y (Fa £

OB cplad ety 3T ol AN OIS 130
AT 8T =70.1a798) X V1w =510Y)
EY. VY=Y 0 X VTAY. 24T = 0y 1Sl
).\ =)l Lo
ALyl S BT el o S VL s YO TR = £ E) )4 Jat
L ) slasB o s Adlod 1 J g ¥ g 05 Wslas Shke) (K8 ¢ s Lo o sl
P Y8 s Ol jleana V) L o g oY1 e IS s s L) Lo

Rner = (Rm + e(1:39)) - Z
Y AL b ol e Y & Cpﬂ\ ke sl 28 Ll g_'eLp

Rner = Rm + e/(1+39)

UGS
cLYes; s g B9+)Ae
& 5l Bl Jze Rm
S35 Jams Jii Z
t e

www.kantakji.com Page 89 of 96 https://giem.kantakji.com



https://giem.kantakji.com
http://www.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

FLAl O a4l 385 il elle y cple 5l Jlenn VL 55 Y. 078 B pnd] SLe OIS 13)
SV FESPN VLI CSTIFUES
E NN PR PCEI FEFRES-CJP S o
Rner = (Rm + e/(1+39)) - Z
Rner = (2.5641% + 1.025972585 ) - 2.5%
Rner =0
W T e oy Y e e V1 OF (4
Ll Je Il padl 538 ) 350
Pl lly BT ey Bl Sl Ol
Rner = ((Rn = M1 = 39) - 2)) x (1-T)
By el gy Ll L s RNET

Yl Jxi Rn

S Jamn Jii £
Rneto= (Rm + e?(1 + 39)
ey el g 1S 1 g il )
Rrea=( ((Rn + €M1 +39) - 2)) x (1-T) ) + (1 +1)
ezl Jume Ji |
ezl Sl day add) W e Rreal
Sald Jaladl ol pidl paw Sl

Akl e el (s ladl slandU A2t Ll o 5.0l e OT Ladls (sl slassYl s
& 3 et Como Lo 2 ol ol s S5 B0l as s JUWI T, Le OF Laslie

e U Ty OLL
2 g Aly Jool ¥ BT 1l BAUSS Jalas Blais yag Blald Sof s a b oS sLazsVI Lo

Vil ods e xu@my\;m‘ww&@vﬁ,cu\

www.kantakji.com Page 90 of 96 https://giem.kantakji.com



http://www.kantakji.com
https://giem.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

Lls cqidyndl s el i rodiad) adaoy dolae cLid i ULl oda el
9 4 ol & Caaane 9

il B sl e Jalad)

PO =

Rfx (1 —.050641)(1 — T) X A-€" - xRs+r+D)) Mx{d-.Rs)

(eRS+r+i) e/\(n % (Rs+r+i))
Dbl el Sl el 5 aw JiE PO

oY) e i M
Lyl sl Slag 5 Juk RE
el i T
Ol gl sue Ji
/Y. 0ne) Joladdt aais wile o RS
Sl Bl e T
Jo.vngy =(/Y.0ngN /Y. o)l
e
o S pally i (el Oy by Vs Y a3 S sl b ) et S
A REPLS UV ) S QUEIPEL IS ST PRSP SERWUSUPE B NS PR
¢l
PO =

REx (1—.050641)(1 =Ty x LZE Z X Rs b r D) | Mx(1-Rs)

(eRs+r+i) e/\(l’l % (Rs+r+i))

JU, Yo ey =Y. 008 X Ve =il Slay sl

PO -

- €7 = (5X(2.5641 +0+0)) . 1000 (1 —.025641
25.641 x (1 — . 050641)(1 - 0) x & (5% ), ( )

(e.025641+0+0) e,\(s % (.025641+0+0))

PO =112.78 + 857.12 = 969.90
VAYALY o= VYA Yro+ Yo e =iddrad) ieall

YA.Y:0o=7/Y.0X \\\*/\.v.och)‘j\jy‘i\s\.fjgw

\\..=w\,\'.o_\\\'/\,\'.ozw\w\wsgj\gm\

www.kantakji.com Page 91 of 96 https://giem.kantakji.com



https://giem.kantakji.com
http://www.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

VYoo VY =1979.9. X o). . Yous)

:GJ\:.:J‘

8 RO U Y OV YU JUPOR L[ B

-y ald (T gl s jleznl W Wle sa i Y

YAk ol el s s SUI

Wle o) 3518 relas Aalad) Jormy 85 xe Ay oy 38T DLl me (6 il s ad) 53155 0)
ST il (B riny ¥ e ST e B p i) B pend) UL 5L el e 5 ]!
B e JUL IS SIS g 1S

B prndly Lpdle Jos Odeg 3 8e (38, 00all 8 SCall v dS g oL Rege 85T a5 ST LS
SUNIRCE RUPRPSINE NEr S FIUPEL PRCRE LTSN PP Se LY B EES- UEPVON Dy IEN R U
R ORIV DI R JC POV W O RCO RIS (IR U REXCE RSOt PRU

Thae (3 Y1 G Log) Ao 1l 3L 0 Sllem B g s Jlns g
S Lof s W1 D g el e iy 055G o I oSNl s Lass V) 3 e (g 50 il

Cusbew Sl b Al

www.kantakji.com Page 92 of 96 https://giem.kantakji.com



http://www.kantakji.com
https://giem.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

el Bane s Ll LIl bpll i sl s

ot 2] Ead ol (Aed) s Lo raalll

Ll o

=N Ol peas LI S

M’Vl*‘t’“lf‘lh}.}ﬁ\ DB 3‘/-):5=J5\

KIE Publication

www.kantakji.com Page 93 of 96 https://giem.kantakji.com



https://giem.kantakji.com
https://kantakji.com/9761/
http://www.kantakji.com

GIEM- Volume No. 171, September 2026 - Rabi-1 1448

‘ | 4 "| |
) ".V.rl)‘ 4
b ‘F' |

%

v.
TSyl &g

SIS0 asie 235 Aale desuse

i L)y a5V dousd dlolSon do 343 Lidus
Ltelong 853 paass 3

385 31, 8 e yyu5s B3 Olws Sloas o uad
A ozl

Ole s Gldually Olg Sl B0 Ao bi—wd
o]l Gle g8 0

BH E ¢

&5 sLSY S5 ol B3 LS

!

www.baitalzakat.com

www.kantakji.com Page 94 of 96 https://giem.kantakji.com



http://www.kantakji.com
https://baitalzakat.com
https://giem.kantakji.com

Broccoli Now Available

Professional accounting

Less efforts

Broccoli handles the books so management can focus

on the business — with instant reports, full

compliance with international standards, and the

flexibility to match how your company a;\cturally works.

Accounting

Kale

Procurement S

- Mustard

\
. J Analytics

) Arugula @

People & HR

International Standards

IFRS, IAS, GAAP and FAS coming soon. Plus
Zakat calculations, tax compliance and
e-invoicing integration.

Language

Arabic first, not an afterthought — bilingual at
the data level. Chart of accounts, reports and the
full interface in Arabic with complete
right-to-left support. No translation layer added
on top.

Growth

A system that grows with you — continuously
updated at no extra cost. As your business
expands, add Brassicum modules: Mustard,
Arugula, Kale — no migration, no new vendor.

Flexibility

Unlimited chart of accounts, multiple templates,
compound entries, account migration — Broccoli
adapts to how your company actually works.

https://www.brassicum.com
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