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i Y AL W L gt

5. Global Report on Islamic Finance Y- VA, The Role of Islamic Finance in Financing Long-

term Investments, The Islamic Research and Training Institute (IRTI).
6. Islamic Financial Services Board, Islamic Financial Services Industry Stability Report
2019.

7. Islamic Financial Services Board, Islamic Financial Services Industry Stability Report 2018.

*®

Islamic Financial Services Board, Islamic Financial Services Industry Stability Report 2017.
[slamic Financial Services Board, Islamic Financial Services Industry Stability Report 2016.
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10. Islamic Financial Services Board, Islamic Financial Services Industry Stability Report 2015.
11. Islamic Financial Services Board, Islamic Financial Services Industry Stability Report 2014.
12. Islamic Financial Services Board, Islamic Financial Services Industry Stability Report 2013.
13. International Islamic Financial Market, Sukuk report, July ,2019, 8th Edition.

14. International Islamic Financial Market, Sukuk report, comprehensive study of the global
sukuk market April ,2019, 7th Edition.

www.kie.university (YYQ:vY) www.kantakji.com



http://www.kantakji.com
http://www.kie.university

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

(el g 90) 4 899 {y gl yeiiiyo

......................................................................................................................................................................

il el Y1 a5 S Laesnie (4l Guny3e) sl OF 2o Lole o330 (e 38T e 3 |
P e pealil) 0,801 a0 Ggadl ydide e Bl e ST 0S5 o s - sLawdU aladl ol Jolas |
- Osealatdl bl G ydiadl (a0 2oy Glsdun o alabiss S50 Cinisars Ssemes zasx s OIS
: Lol pbise 3pid e cgsn deenbey (ol Ol el (guendyh

(53 Dl b 5e olie Y809 ple pal o F (L BV A0A ple i) 2JU Ll ags s &
13) ol Laloed) Ul o Uy 91 5 el iy s SU a5 ) Jlin O g ) 850
et S e dean 8 e SA O

Al Al LI LI (all)) o5 ped g 45585 o (4l e ) ko) Beadl o 0
25 S5 i3 05 lly 25 AU b 6T e gdl) 212 S35 ¢ A rs B Julie ST i
2 el A 85 0Ty L ) ey el Slaladly OCaly ool ¥ ol llST 6 231 5l 61551
Pl (5 sl oSind 3 i) gracd i g b o 0550, 07 o o) izl (GNP LS s
o i3 B8] g ¢ aally B syl Bt pone ¥ GNP LSSl a0 ) 50 15l
by i e b g 31 e slasls L dpslanV s laSdly L35I ol Lae V) J) (4l oy 50 ) Ul iz
MY Lol e 35T abl oy OIS 13] o Ui Y g 0,50 07 S0t 5 cuslasiVl 3Ll

b o (i) oWy a5 e oty ool a3 Vslao (430 e yn ) 3l
Ol e 852 e iy Loy Lo iy oy 5l w555 S ¢S I 0 5T O (sl ¢pimiadl]
0552 (o313 gl ) sy OF G Sl Joe 0L O3l 1dny L o i) dliady o

LSy o Bl Wgloen 3 N1 by Ll e b 055, i o g5 e Lilowial gt O 3,

' Sylviane Guillaumont Jeanneney, The indexation of debt according to Maurice Allais, 10.05.2019,
www.fondationmauriceallais.org, link

www.kie.university (Vv :vy) www.kantakji.com



http://www.fondationmauriceallais.org
http://www.fondationmauriceallais.org/the-economist/the-indexation-of-debt/?lang=en
http://www.kantakji.com
http://www.kie.university

Aulladf ooV slunidy) dlas a8 g3/ 3l (el | 90 waalf | 2019

o 8 el (s I el sl (5 g ST e T il 23 0 0585 0T (S Y il
O yriay Sl OF G 3 O sl ) gy S ¢ oSiriy o3 O ¢ LSOV sl 15) (83 o i)
LY e Jsehe b mos s 2o o2 O lnaly
s 8 ) i i Y Y o a6 U g SN s iy Y

21 8L Juns Gt g LS pladl () sl Ly alld sl o3 o uas O ) 2050 Jrotis
I s e S s sl o $ ol s e 2 A0 s S

o Jolis (s 2 Al a3 d gy ol Je 8 0Ll s B g8 8 ) BB e pl i ez
(35l el ol e ety o oS 5UA1 Gyl pas O 316 (sl Jikns oy ) B o)l 50505
St 2 8 atl) BN Y s Sy 3 gl) sl Jbas ol 3L Jms g ) 30 s O

Lo L3l a plT imiay 13 R 8L looiml oy ¢ ¥ AL a5 ¢ aanld ALY 5.0

e I ) s 5y B 8 (6T (oS 3 T 0 3 8. o) 2 5,091 LA 3
-2 S gl

O ¢0 2l 155 4 lie 2y Lo LI fudnsld AN 5 5 aed) 50U Y s plitiecl OF oo o2 31 e
N PRt D S BCT SRC NN UM Ny PR IFERI POE S SRS TR P EN DU JUS P EY
e il A By b B 3 LS A (ol e ) byi we sl Opdlece o Gl (s
) Jaadl 51 el 5L el s O3 (5 o miid) sy L pinatl Sy e il ak,
s Y ) 3 Bl LA LI (5,5 5, s om0 0l s (Jurokazl]
Gl g el 5 o gy Lo gy clnalad] Sy

CHPEONS ) JET L ST TR R OO-FRg i BV DU /RN PL R 1 E I P E Uy R S\ 01 3 S | e
mxg‘/,v.vzcgj‘y\w\@xv.vsx,ucs.swe'/.vwww‘)uﬂmfw\éwwﬁﬂ,@ﬁ
G IU (6T g5 YOAYY ety B 3] Ol pin Vs ST oy cple JS7 2SN ARCESF Wt
(las sy 0550 5 1 o sl oy Bdl 3 5,0 ¥ 5l Ul Y 001 2SS 00 (i ik

VY 8asled) 2alSS s L seand) Juss 5l EONTA 07 51, oy 201 EONITA ) i

www.kie.university (VY4 :ve ) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Aulladf ooV slunidy) dlas a8 g3/ 3l (el | 90 waalf | 2019

o5 ) A R a2l Ol Beds Ol Jraws Ve pladl (B 550 Ve sy Al By
Vol 058Gy L ple JST S aladl B aa Uy YN U g5 Y Julie) JpYIplad) 3
B Y T I G P

oo G s e iy o3 e 3l BB e b oy o 3eadl Oliel 3 8Bl Jus ¢ sl 0]
33,5 e e e gl Al sy L Lerds Wbl 05l 8 bl sl L may ¢i 2200 J1 ¥
Lo i) ps gl o 3 W AL g 2 Lol o lics oot ol Y1 s plisad 5 LS 2l
e el et il pallal) 8 o A e 0 il i By A Lan L) BB Ty el
S ST o (U st 2 s (A e W ol ) jlal) g il by ()l BB O] L g 505 Bads
Sz td) Sl y (8 bl Gl 500U el ) kel Radii ) e (s 2T s 20U ool 0
(B Ol Dlalis)

S I Y s ) By B 5T Jolal) UYL Ldglus @ sl ¢ oppdl Ol e 1V s i)
byl 32 b e Gl 3 o 1 sll 8 B a3l it kT T e 5 AL T A
(JorT e P e 85T o ) e LSSl ey o G A Sl Al ks ID e
OB (pieaall (5 Ol s 33 bl DL oS5 Lo iy L Leddis ke e pmay 2 i) Ly it
PENEY FSNU PCSPN JUCLVER RPN 13 - A PR G NP PP TER RO WP
C;j;,\\v_;m\dmwwdu'/.\.‘cgqu squMsxb&Lﬁgﬂ\wmsmMﬁm,:Jw
ot (B gL (I (6 5 4l 0Ty il o LT 0550 13 imiadl) OF e iy ST LN 0
Eomy oS ) oW sl Lo o 83l UL wliind gl a3 L2 pliss) ]y 5501
ke e il il oie s e g o Ledis oY) pand) e 5T il 0 OLST13)
1) adalliy + een3 055 (At Madonald BA AL o) OB (oo I 1 loiial B3lels S5 a2 13 L 3,401
i ally 35lall Leblinw (8 jlas A8y OB b ¢ jaidey SO a0y (pd 5 g2 & 5T mianll OF (5
ol gy r S e st Glany L alils W1 (0Y)

3 U0L) laal  Ahaall OB 8 poiel) 3Ll Ll 3 JULH) g LSy L oyl 55 s £0Y1 0dia S

OF L ¢lgeke sloaxeW) S Y i ol Lok 01 JWly colias 3 )lus oa o3eadl OV dae g 33 5

www.kie.university (VV4:ve ) www.kantakji.com



http://www.kantakji.com
http://www.kie.university

ol ladf oo | aleaisy | dlao aadgh / (il (il | 90 aadl | 2019
WS LSy 60 JSin baigdd Comd QS e ole e s Lo if Vs il il

J,.w;}“jT SJ:.A.AM C)L{J.,‘Z.J\ iju}w; MJ SML;@L(@TWJF)

(T oy 32) JAE 8 oS

Jp> oS e s p S lajlas Janil oy 52 Y1 550 o8 B sl e spiadl 555 0
& Jesbl Gl e pslanll ey W a3 Y s S Jaisee L s gy e ST SRl Jte
oS s Y1 ded 1 I el 48 LU VI 0 5 o Gl pladl (s sl ae 3055 BL3
S aezy e e I OLEN O e o2 0 ey ) ples AR el iulold) JB By aAY ale
Slebiall olellad b iols cioelod) GBIV jans 3 Oud Lol die st JIp Y allple 53l 45l
Al y £3L S

IS a3, F 8 oy e o o3V R0A P OF e b ) oy e dl) 050 iy 3l Lo
Sl i i Sl i) (3 T L B ) W51 0T 4 494N ple 0 s 13S0y Lol ioms 10 S
bl 031 ol bl S YU i) o s (3 e 850e s illgndl ¥ bl 25
T poddy PN Sl 3 Loy (Y ) ) (W ey 05 ) il oSl et as
(W (o) S pally 23 Al )

T gl o) o gl B S Sl By ST S Y1 B pnd) pny ( S 3501
o 5y Y ¥ e dis Bl AUl B g 0l ) € sl it G g Ll 68t s
LGl Bl gty L g AV 5 gl Gl ganl  Biie Slois £Lid] i gl Sliied) o

oo Lali 1S Ol i T ot 1 Lo ol 200 e 1) AJWH G159 07 Jaeld 30U a5 oy
LI B, Y1 0B (B e 850ke L (ASTy Sl e ) Jr V1 AL b DUl Y1 58 a5y plad)
Balate AW Sl Sl n ) [ty 505 S 31 s i o) g Uall n s ls] oy 2
ST m olle 1Y JiE laoW B e Tl ars (oSl ol Sl S YA ple g0
ke Joan 5 B G155 e 74 e 5Ty e ) clitialy o 1 il s U G151 e Y e 5T

Lo AW Sl ) 258 Il o il 16 o sl oy ddes OF 5 Y ‘_SJLC@“? s yLa)) Huss

www.kie.university (VY4 :v1 ) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Aulladf ooV slunidy) dlas a8 g3/ 3l (el | 90 waalf | 2019

Slad 53 e el et LS 5T LiMlamd dlad) 305 LT sinas (6 5T 40l g0 Y B sl lasl
s ol A 0L SN e 578l Lol (o3l

>omall plesa¥l o OF oy RIU 2palansVly ZIU LY OF g cgad 550 oo plad) O e 5
TSN U5 P RN S TR E IVE S W JCH I ET Oy oW TP ORI UNEN N Br R
o ke i L) ST W1 o Lial) el e B G 1 55 07 ikl s il
LN Y1 ) il ) EIU Zoj ¥ ) oot gl JW plasdl o glE (s5a5 . Lol 25 S
ol B (el o) S LSl e e e Sy AU Sl a5 e L)
OS5 (i Ll .W&uﬁj\sgaﬁw@;u&@:m\ﬁﬁ\\uwgmaq.
Bl (2 8)Loy L aned is e s mens ¢ owlad JSin dnaidly JL Al i) Conlin o io Lol
Cadl) Lol e

Spdom B Sss i OF o rield o €05 A1 U)o g syl a1yl a sl OLoasY)
Sl cndy W5 (g il ) (255 e AL SV 0T ey L Jeo W 2 i) 8 5T o i) g las )Y
8 ot 058 SlentVI ) o5 OB ¢ Linl)

Lo g o i (6T Ol o o Ol ods o Jblws s Sl s LS 2l e il Adoe
Sl 5 gl ey (raniaS ) 25 AN Olle s 80N a3 plasuV (oof L Lt g,
SLY I B ) a5 8 Ll ot 1Sn g LBy 28Ty g 3T Ly 312l b2 il
PG clbandl odn Lol 3 OlettW) ead n ol e B (U 3 bt ke e g5 Bl
S s b e Sl Slaendl adis o) i (el OIS 8 g 8 nd) Lol gaslis ) O e
Lol (& et SV 5 o8 0 Bl go Olr 5 pgomin @ S AST R g S5 875 0l ll (ot
A oA i St g Y e (i) o I B g iy Bl KL OV (A
.”95)\.3.&5\

533 (53 g ¢SS ) ol 3 el 1 e 1887 g (sl ch il Jlad 3 6 s W1 0]

L i) oY) e sl

www.kie.university (VVa:vY) www.kantakji.com



http://www.kantakji.com
http://www.kie.university

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

s #1310 0,50 of S Y slatsV 0T S 3l " (el ey e ) oS (Lle i o3
2 Jg ¥ b sdl O O Ju5 ol i) pute am s flindy g lanad) 58 fuie AL Zilacl) o S
Yoo U g ld) B il 5 fed bVl Ll meds dy el S a e pliiend
5 e I ey L) Bl 50 Yk B s ) Ly 01 o)W ey s oY S
e ) U3l 25 0, Il s kg A8 5 b e 3 s o L L) 429

) " M\ (vk-;

www.kie.university (VV4:YA) www.kantakji.com



http://www.kantakji.com
http://www.kie.university

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

0 Gyl (o8 1 (SLeaTEY 19 & y3L1 (5L

5,800 daala 4,891 Ll ol yall L - Lt juiieale daly

ud!&.d\ UJM‘J\ML)J‘ L_n_g@ﬂ MM o)Lca} ‘WJJJVQA‘O)L&A} ‘5.’-/..1@ ;La_‘.:. g_YLJ_A
: oyl &\-o-c%'ﬁ‘ c\lf- e g3 Gl “H‘-"M-‘-“?‘)-‘-A“&i)\-’uﬁ):‘-su‘- 48 Lagd

ST e ST OV i e 155550 o (Y el s ) ey ISy bl sl LT O]
STy ol SLY ) 5 OV Sy LS 2iSa 8y B e b i) e Vyha L S o
ol B e s 5 ame U8 sl 8,08 501y A gy s OB e d b e ol W i e Ly 5
09l elads o s L Slail LS| T e ¢ Jlias Jgo Blgd cEl Ll i gs 5 Ao blad) L5 o
e s g LS Ol (b L ol Gl 5y gnd) ) o s JU e e ¢ o)

LSl bl dae ¥ s

(PVEEY —2V\PE) (2 AE0AVTE) sl

S Dl e S pag Nl o S5y My Al e e o e T ) A
U sl g — OV — Ll i Ol 5 B Wy A s ey Ol B ol st Jpl
Com oS anilS Tl )T (52 Al OS5l ) ol sy (552,20 OS5 (olasy (55 Lo
Al 8 asy da 2t e I galibay @58 o 201 Gl e aslandy Sl sl wis s fos

Ll s LAY plgs Gl e el 5Y) 5
Lards g LoVl oo (6T €0l andl e sy 31 Ol o AN e B ln D T (55,2
Sy ok s oy BoDe] B o a0l O ey ol iy 81 e g (55 800 & 500 G5 ol
sandl 5 AST S coladly Ll Wl (s pme ga (s AL sl s 5 3 T ger 5,24

Fw g0 O (5 Al ST ¢ geally Ola i) 3555 s oy el St e a0 oS e

ol MULT LassliSill udivagutiiliale sgae oy Loall ooyl oy lie 3lical bl )l el oyl — SLadl B s Jli

www.kie.university (VV4:v49) www.kantakji.com



http://www.kantakji.com
http://www.alhayat.com/article/939644
http://www.kie.university

Aulladf ooV slunidy) dlas a8 g3/ 3l (el | 90 waalf | 2019

o Dot (o Il pandl 5 ae o )U B 0 s NN B e SlasT 3555 0F sl S
s Lo g Pl e L o0 o O o clodadl L] Joog fole doslasdl O s

(oob gy (ST ondag (ol Bohes (2 e TR AN LRV LS B s e g AN Sl
M b peg 0S5 Bl o s i (guley ol by (el (Sehe s
Ty Ll T e 5 gy i) ) LTy gt e S5 Y (0,53 b i (s s
LT e SLe Yl e Ol sY

ddaad) g dcodadl (6 1 (o1 Olalgw) P’J

sty ciualassV) Sl ¥ 3158 ) QS 8157 n ot o 358300 b 5503l el 2D @
Ly oo dils Qb oienl)y dslona Wy ialasiV) Loy ¥ 5 aiadl il 5T e oIS
o S 5 O gl Lo gy ¢ (olelbly lo 31y isleansV) Llanll g G il iwlond) (s
cal gy el g pak

D! gl i el ST ol g L) Ll il UV Blad ) Sy LaeWly el i s @
Tnlonndl g 5LazsV 5 OISy i aal) Ol s il Gy o oz G0 )5 3 e A1 (o e il 50
S i il ol ) oS gl psleans oaf e 0,50 sy M3 gy (o SH 11
LS by iy g el slasV S Ll

e oy (2 e am g 8l Lions OIS o G b Olaldl iz B ntlii by S5 @
ke MBI el 30 U5 3 LU el Jlae Y1 s OLS” foadl lag cpV FAA 2 A )
xS Sl )il sloas Vs slamiVl s Jlso

SRS W il APV PR PRCH IS JINIZNY JURPIEL S PR IR T e ST NN B WY SR PR UPEIN I
YIS il s sl Ly 80315 o ol Ldans sl Ly
Ll 2y Al 83l

ApabatBV 8 )Yl e gy (S sl oS0 Iy i, 0L L Sl 0T (s a8l 6T e OIS @

3JLU' &9 il :\j‘..U )L*.«.u;j‘ t\.a_'?)\ qu Bjjf,'e_“_g > gas )j_fj\ oda Jjj CLL:}“ g_JL;JLgJ 5:\_3)')

el ia bl oot raculs (€ dsad $all 5 Lan o8 golaiiy | Sl )

www.kie.university (VY4 ¢ ) www.kantakji.com



http://www.kantakji.com
http://www.kie.university

Aulladf ooV slunidy) dlas a8 g3/ 3l (el | 90 waalf | 2019

s B e el 31y o) s WY Bl e 0 iy () OB (s ) S L) Al
A L g o ) Lslena V) S a0l ol 5 O3 Y1 5L

Lol a3 sl o cpolall iy el ol Ll Wy Tl SN W5 s L) ols @
Ay sy sy Ll

Q&'&W\Oéu\wwOQ@MQ}M\&}BJL{)M%C@,Q\QEJ{#\Jjb— °
Dime e haall peaniy ) (5T 15 giome O5lall odn e 0550 i (s o arkisy LynaS’ Syl
STy (gl 0ol 3 haadl slas) ] (6050 a5y ploedl slazaly (L2l 5T conddl L]y Jy
oY) L3 e Calises Laald Ll i il oday Lo sadl 8 el g (6 3T Al Lad L2alJ O
LT Ol B Llernaly b o ) LSl mis Ut 058

S Wyl g (53121 ey ) s 503l Lol Ul sLasW sl oy oo (50,2l Cina, @
e o) CiSG iYL Ol cislanVl sl g & T S ALtV B an,
S5 skl jpis Sy s i) il Je S Ol bty e > oLl
gy U8 Ll o Ly 55 Lol 5T o o Gl 81 oy ciaedLYl 35201 3 0L €320

(ol len sy g ol e Y1 (Banel Endsy el e il psle S Al o @
Ll iy Iy LS (Sl Iy ane SLlgdl ol &zl . Y NIy sl o yley enlly
Jaril cpledly pas B3 )Y sladll ool Jo5 LS cdrledl e sue el 5
] S5 eS¢ donnty 40 22 Y1y BILEY) syl 8 Ll g 5L ey ol 5 (g ) gl ey
3L bl A oty (S ol

:BJ.ALEJ\@L;;J'.«UA\JJ

e U et Ol 5 e ol y Sl lcs 05— 1299 ple — Aa3LAI B0 Jym o BY o 25

(IS gl ealanaly (sl g Ls o il Gl il ) O el 1 Gl s ¢ a1 8,040

gsl'pw)':"fﬁj:’ﬁ ﬁ)m\&b i\J_z-:J C;Lé\J_J:-\ C)T..L_gj c)jJ_U Z\SJ}J.;_@_M.:J cz\_“:)j.,a_;-k\z')\.&_g \.«.@.Ja_g)j

U
LT

www.kie.university (YYQ: €Y ) www.kantakji.com



http://www.kie.university
http://www.arablite.com/2017/10/23/%D8%B9%D9%86%D8%AF%D9%85%D8%A7-%D9%87%D8%AF%D9%85-%D8%A7%D9%84%D8%A8%D9%84%D8%AF%D9%88%D8%B2%D8%B1-%D9%82%D8%A8%D8%B1-%D8%A7%D9%84%D9%85%D9%82%D8%B1%D9%8A%D8%B2%D9%8A-%D9%88%D8%AF%D9%87%D8%B3-%D8%B1/
http://www.alkhaleej.ae/alkhaleej/page/2e565d30-ae40-4be8-a986-475ace834c75
http://www.kantakji.com

Aulladf ooV slunidy) dlas a8 g3/ 3l (el | 90 waalf | 2019

cAlin 5y Lo lie otS T Ll iy o 0 Sl W ans G g 5T 36 iy clomnd
o5 s Ay Ll g Ladl dan 5 0T gy ¢ (2t Y 8l e (B 15T D (ST ey dsdld
et o Ule V8l I eslaglly B pansll o oS ke palir (6o sy ¢ b pall iy 1) Lo
ke pp T sl gl e (e e gilonan 1585 gl Vg g il kil Sty Ay 8yl
Yoo ple e ol e (B pbeam Yl e W1, 05 o e ey (s AL ) 25 S
e gl e i 8 ) B sds e B o a0 JU Bl 6l Bl 2310 o 5
O g e b Sl i 5T i3 OF ST (il o gy 09l lg (65 a1 JUial Lislede g LS
T oy Lol e alawe o5 @) B O CdtS o) L Bl B A sall G e L
olad) sme sl 5 e O LS i e W sl g el it Ao oLl 13 5l 3 0ie O™ et L
Ay il o ¢ Jlly JUV SN )l 2o b W pgms LYy oAl 05l ol Lo
Ao ol 2 ) 3T B (09 2T 05 5T ado Le gy adljl 1y, 3 Lt 25530 Bsls (6T
ad 0l s pall g OF o STlly g 5al) ciiland) JWaT o celades Ot o 31 S BLSYL
el Qb ady 0gls oy s A

1 Al £S5 S S

e ¥l 5 3L ST LI O g il e Il sledadl €55 JUs oS Jles) Slos OF J il S
Ol ke g 0, S Lo s

.@\)Jcm;wl —

S Il el e Sl , I 1S e s —

gy S Y S 5T Bl ol ol ST e Oglaaly (3G g 5T e b 2Ll -

ilan 8 sy Forockad) (6 2L Slabgl s Lias Ui 5 Lo me iy, S 2 23] —
U ) oy 6 Aodd Bl Y1 o a1 0 il aaiany iy i) 12K Doyl i

c AN ) (B SISl Sl L aae

www.kie.university (VV4:¢Y) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

Sl sl T (g5 AN e Lo ¢yl o o JUAL) s 087 3 Lt J o1 311 018 )
B e L o2y 05 0 Y ol ClenT OY ¢ o ) szl
odn By g o 0 6T Uy 3 i 48 00,8 o i ke Slal] e gl s L)

Cials Slilgaly 5Tl b)

www.kie.university (VV4:gv) www.kantakji.com



http://www.kantakji.com
http://www.kie.university

Aulladf ooV slunidy) dlas s2adgh / @il (i | 90 sasdl | 2019
539 ialeatidy | 3oL
oMy | SLaISY (o Araiill 3a8a7 03 LA 9u9

daal oy i
g3l daola 01,5380 Ll
oeaisil] Lol aalall b oMl | LSl Buls Sl
(Y) als

P! eadd iy ol 5 e Lozl 5 BsleasBY LY Il ¢ Ll
( Pty At dan SLsYls oadal) JUB1 ISl s e e SH Ol sl sdn el
)\)gb(@j‘y\uu\)wgwsduo&m@j;@M\Jy@w@wvm;wcbgﬁmj
(sl L)y U sl Y sl
Ol a2y 55 L pg ) SCion g ol £ J 531 L
ainns LY b Y Alalad) el 525 AlSics Ol s a3 0L s fos Em L el 05
oan Jes o) o (M) LotV o Lo 55 (351 e O all dnrdally AU 5 150 e oS
SVl JST Al i V) o 520 A siad) Commy gy U o 5 s 01 T 1 s ) 1)
S Oae WVl we — (St LT e Ol s sl s ) s VT Comy Riid 5y 2 2
sbass¥l 38,550y 3u1 1 o) OF oty — el oot on ety (g ol (sl o 5 LSy
oS ol LU Ol e s OISl e LSl s ST s as Lol pal A1 )
O Ly e Sl UL ) e 0T o Y L Al (olanl 56 s Olaasd Oldd) gy crall
LB e e 555 LU (g o] (ool (oo lael) O Jalias 5 Ol 56 Juns
2y Pt o pend eolanVlaidll o e plall adle) B SO sl iy o 3l Yl iy L St
0555 ey B 5y R 83150 UL mai U A8 e J OIS sie 3 8L 0 e

IO ISV - WL UV CPN | - SO S SOPY-C3 | B CUL AU WS PRS- P S 0 U P - DA

www.kie.university (VV4:¢¢) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

FES TR E UURTY PRV SRS (PSP POV C-DNCI TN PR (P SR EI RS PON T IRING) Y EE
e WSl 0T L i leans V) STl ey o i) 3Lt 3] M e sl U ko) s
S s Rl g A e iy i) ped L Tl Al 8 L i dene b Be g e

NEJERRPES
2l e o) me55 (o ot Lo O peliadd 05 sSAT 050y 5l L) Le il sl ) 05 6 5 Ll
boial) Ciey s dadl (Slr oy st pemth Ol W) Sl Lol m g5 i DL 31 a4
Lo pons ¥ ) (2,1 e g Ll OF Ve g 21 L) oy il 2l DSl ol bl e
Lo ) O gemnlly O g elly s Wt oy 3 o caiatl) Sl po L] o3 Vg B gmn (A5 0 i8S Ll

e O Gy el ey Leie ggs g Uy Bl las 5l B el Yl oda e
S skt 0L ol il e 0 5l L il OIS e o B 3 0,80 AL O LTy S5 oy, )
G Gty gy el Sl Jal 155 o Ol ol Ll BTy LBUTy Ll g 093 1l 54
1yl Aomepnid) STy a5 g Aeidndly Bolandly Lomead) SLadihl 5 55 e aia ST g Lo L Lo
Jlrs B A o Sl (S el 51U s g 5505 LSl o Bl B LT 3 U

ot Bt g S iy Sl JES I d) e e LU Sl L sl S a5 a

WUREEICPRESS FER FCPTICUU BN (§ FIEFEN IV S PNEPE R PP S P2 FURPEEp (R
e o AL oo el 0T ol Lo S5 e Oy Lo L O gty gl i) L e Y1 g s S 205U
LS ot 55 e 53 el Ty gl ) g g5 bl s o) i)y slond) el OF iy
U 5 egolaboly 0 sSd sl ) I Y1 6 pondl Ol 3l e OLSTy L Jeo Y1 gral3] OIS 4 055 )
NP I Y PO QYT ETERT (RS S CON [ EEN O WEL RPN NS L ES RO SN
LA o)y e Oty Al o e 5 (olansV wolladl e dlasl STy L L] DUy Lela
gd 13 dge U5 0L Lgd g il y Al 3 15l il ol L 20l s b By 2l ods s el Bl 05y

b Wl O o pan Wlandl DU (i Ay ol 21 O gy ¥ ol Ly L s3leassVl LLad)

SAV YAV o oS lall @ pa o die dll] oy GURATT o yae (riasll 5aaY Gulatsy ] qaall
0T e VAR Vb gy cda yall Baagll Slialyo 3S5e (Juddll sie sganag cpall as axalpn) s jall el ¥

www.kie.university (VV4:¢0) www.kantakji.com



http://www.kantakji.com
http://www.kie.university

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

SbeeY fslaniVly 2JUN UYL Zakacdl oa g L0 Alaidl iyl Lli (201 a9 ozl e Lee 25l
o2

B[N OERRTIPE PN PNREYL S SEIEL B4 [WNY

Aarl) 231540 8 b 5] mdl) sellias s 31 pd) o e i oy QU] s s )3 0T g
L oot 093 o0 Ld sl 2 VA o dsl U A Ll Ol Lad) T o () lind) i el 2] 5
iy el ale el gimd Lo Byl jslan gy Osidey Y Lo Lol oo ¥y a3 Y
(Il Bl sl e Wbl s 05505 (S adly Jodl 858 S0 e (o (JY)
2N ] wle et 5ad 1Y)l

Ao el yy Lo I ol o igdom ael s ae Jow i tabaxd Y ol s 2,9 oo d pe t 59152400
o AU 55 a0 kL) )50 (6 landl el Bom Ol piy i) las e i o Oleke
Jromer o 5 lg S Ly el U 1T mlas Y ) o)) tnly g 55 o T el alilg el
i oo Bl aan i 2V O jlos dbdliane) e JST e LR ey T Ll L e

il 2 b es dad OIS i(vp.o_gf,.:\_i.i)@;w&\@fji(w)wﬂ(sif_y))

Slgzely ) s Yy b jlas] 3 )Y Gloes sy OF 2l e i
83,201 AV 3 Ledl s Y S el Dl 125 e ad) e o o a3 e Ly
AT Al e O 15 o g alles ol i Loy dlle DL a3y SLas e L
dookl e Jase A o ozl s s ST JB a8 OLgS 8 i il S, - LA e
Lt BT 0L LA sy L Ol e e Vs ale e Us e Yy o)W1 sl OF e Il s o
00 LA o el e o Lo L Ll oy Y als e A B Yy amy e asloy BT Lo e A

SN ECSE

VN G el csuglall (Jlge¥ ] iciiia o lalie mraa¥ g Usigag cinin o Jgew Saglall pad o sead sie )
AT Y S ol canl st o bl o pms el 0¥ lliy s o, oo e L3l iy Lo £y o) Lol
NE /N et gl Jlsa¥T T

AT/

oo omp oY ol e

AN o gl g Lall

www.kie.university (VV4:¢7) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

i 55 A Bl i 1ot LaglT it Log ] o1 Bl ng alloce s 3 oS
WL&MJJ‘J\GijJJL“@JLJoQU&Wj@bNM:JLécOwwjj«.c
cdh Gy camall oS 5 W tobas JBy L Sas oS 5w iy de JWs $0sade Y L LSles o
JB . 2y i Wy Sl g Y S5 OB Lo b Le 28Tl 31l ) Legdl Ly T dsY
ek S5 25 Y plads e 1dBs L s oY1 e Ty S e sy o dlly |t o Ol
s an Y 5T LA e 383U & gy oS O eleiddl JU i S0, 7 a5

el ells B ol s b )y olgnn) oS ga Uy (Lid g pee a3 b dy i U
Lol o 20 Y o B o Bt B2 Ol (281 2 )Y e B2l palas m g5 A0 8 A4
Jods s by tpladall o 1aBy o> B Alkes LILE Badl oy Bl ) Rlocad) o B (5 5Ty L s
el 5 ealys didl 21y L JLSAL S g sl OY il Oy i Y 2 A OF ) cond A
o bl o5 omite s OF sl 3 2,1 = Sanal flans pde 8w il s e il 5L
Noodd) ilan 3 B Ayl Al o g o DU B aid) A gend) 855 SUAS 5 camnis Lo e
oy Lyl pladl cominy cLapdBy Lgan s Bladl ooy 1 BtV 5 o Eis sl 3
(AT 0T g ad) ey AT Wlr g e 1 (T LS ey (L g ajlus sz Coniag
AT 5 e 45Ty bl e SAL e et 2 e x5 ¢ nmdeedd s 531 0la O

"\" OL@JJ‘

ANTATY o o G

saadl gle 3l ug & 3 SYT V. Judg £ L3 YN0 05¥1 e 8 pa8s dalead ] (o8 Jaaiiony s 83487 day )1 6508 JLS 1yl T
oo o VAAN [ VELN g daadl Hla als il ] saa (ot | Sulais¥ ] anall & panll JaT sic USS Llagaiges
A¢AY

AYATN G o ol T

AVAE jaa Gu p acbiupgl ®

NEV YA NAYA/Y camesl (JlseY ]

[ AY 0N AN il daalall Dasla L) E Lall (21 sane trmaeal (8 YAA =) el albhadl laslisgsl G| allas
Yo /¥ a\arY

YV o ¢ e dlil gudy Glaadl o saad gulatsy | <adll v

GUS 35l (ol e VEYA (G (YART) YA bl pumy (i e Lol 583 ¥ (A) s (08) GRll QIS cplis proms
0NV G VY0 T siall ()15 slseadl ST LRI (Y8) b (V£) @ LAY edlly 35LY

YOI i cgullanll

www.kie.university (VV4:¢v) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

s oo Lethaaly oA (2)F G5 3 BeSla Yl Anldl ol oy a5 8 : fond) 1 S )

D) oS Sl 8kl OISl lellad (e ooy o) iy
o pandl A3 5 F U e ld T ) el 0 1 OS] llelad (e o) s Y1 8,241)
o B U AST 201 5T IS 5T LoV Led Jaaly g Loy eyl o, Y15 oLl sl S5
SOSN8 LS5 Il ) Gy sy o3 0y iy sled o Uiy 2, W) D) s

Sy I Sl )y Sl i) e 15 SO LS s L onnn) g 83 g 2l LS (gal

o8 98w Lead L patl Lles g 5L o Gl L e gdlaidl sl e Lay > e OIS 55 51500 S
A oY1 i 203 g sl (555 0y Y e 1 0] (S5 J e B sl
T e slex e g 3585 el d L 05S0) L2 09352 s Ll
&Uu\)ﬁ@@\sﬁ;‘u@\@wﬁp:ub)‘y\bbqw)\g\uwg;@wxsﬁu
iy b J g MV sy i) B g bl Bt e p e Ol e e OIS el Sl L)
oY) T O ey i 3 1 pleaas OF BTy el (3 oSy 1alias OF BTy 1 o, Y1 ISl
8 5l (S e s Ay gt B g o ) i (e Ty Ty 8T (B Ll s i il
POl b g ccplall a3 SN fof oo eV 5 0F 5 clplnty (6,51 88500 ol 0,805 . ol o511 B
TLled Sl ¥y (L 0l (i i (o lally Ol ol e Baliza V) iy Lo

8 S 3 1850 i U 5 a5 Bk LS B gl S 5 el 855 L Blisll
anai o aghais T el 5 gl S piay oL Oy L O (ST gty OF Y] oa yleis
R B R P LN R PR == S ye S BN P JE (] Sw_p ey ppaio |
A Ay e IS T OT 5 had) Gt 8 2535 ) S+ o)W e S e 0 GG 2
ke Vpa g dmly Ty oSGl (B i W 2 Y1 Jroms o ST Y T 0L o g3 plansily 5L

XN /Y cagaty ol Jlse¥]
Y-\ ‘YO = A;.é.;.uj.i‘%cl ‘GIJA'” ¥
YU/ NAYTA 1 gl i T

w9 Oy )y e O uA&ﬁJ’lb:tﬁ&Cl)&”j\oold\:\/\\oo\ :Joei

AN cusasy ol Jlge¥

www.kie.university (VY4 :¢A ) www.kantakji.com



http://www.kantakji.com
http://www.kie.university

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

e U DLl LS sl Y1 3155 puad Lt dny o (251 (2 O shamy 556l O peded) 85 i)
S5 OF 2t Sy L o B G e Vg O slony o255 8 >Nl g ladl) 3 alaladl (s Y)
e el B 36T O e e ) k) oy e JaST T80 R l) Al
e P o 2l o L] O S plid) ] ol 8

LYl sl salasdl ¢ g tn (6T i b2 8 Lelly 8l g sl Alaladl 8,01 3155 0) J 5 ol 3
I3l de Loy el lly el ol b i dh o)Al oSGy sl il sly i) 8555 83 5
V) LS Y 2ol OF O palled) ogig a8 Ladal i S kel W s i iy Ll sl
le o ko 3553 o o Bdlg Lemslomy Jitiny 85,400 may Jiiin o Jlooad ponds 25 a3
L pall e ] L g 0y3lang Y1 Julse o) e

NSO S PRVER- PR IS - S IO [ HOVZ DU PR KU /PR RUET B VUV I SO [ES e

Ay 3t Ao ) el 3 yuldly ) dslani¥I OV gl b ool 457, T elisly Ll skl
LYy Syl T e aslis s 88 ) o5 s iy Il 5 i)y 20U Gy oo 8l

(A 8,201y 8 andd o 100 e Bl o 3 5555 (s Y1 8,200 ) L) skl 315ald
o B o i o A OSB3 il 35l T plo¥l 05 125Ul e S uedl: J5¥1 5 a4
Wb et o)1 AR S I O et o oS e W) mealy e 250 5 a0l sl Y

Pt P R R G O B T e L o

o oS5 Ly Llal e o o Cras OF B e s il B i) o JB ) )
e ey (Y58 355,y B W A0yl i lme e e 3 Y e Al 3 a5 3 O3y £ B
din alS o Je o3 ST 505 gy 5 Loy egis Gt g ol U 205100 s 5y 25 al) e 51 2Ll

LS el ada il sy pe Al iy b g B0
P LN ISP e UL e W PN U g PAN g S I [N WSV JOSPLNC N -S4
350 JIaT e SISy Lo (gobiansl pllas G5a5 allas a |, glon are B3z V) Juds . (g5lazsVly (5 15))

Yo

www.kie.university (VV4:¢9) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

Lo oen 5 2,1 e Bl 3 D) il sl ST 5 eIy L3I 5 ) ol B
S T Lo 5 (L pans 033 oo Lt O 353 2, W1 Sl |y Lot alad) B0 i Lol 15 o
Aot 2N S S Mo A Ts el T e (g Y ol L 1 a5y ol sl 2,1 (Sl aiaies e
Sy e Bl adde I LS 0 el L iy 15l Baladl i p5ld L) 5 093505 Wi poons Ll
okt o) 32 kil e JL8Ty my A (057 e g LSy o Lty g Al LS5
s OF it ool ) Gty 3l ) T s 31 St e dll 3y s 8 e 15
055555 pen o JUB 5 3 ) DTy 5led (o shadl) oSl e 00 sy o ) it 5
Al 5 )l s S O Laay3 VY Y £y A ke isd G o Olotie Connd Topodall 350
e 2Lae V1 07 LeS,5Yy Tl Gy Jal g L ki )yl s s (93Lasdl sl )
PR G e S S are dll oy Gkl o ee pk % Esliansl Sligd ey 43 3T 5 5
TS IS 5 e Rt e ) ol B ]y W 0550 B g (s e 2
FiEs

Lrnss s g haioly o, ) emnts pmdanlly LY s Lo oS] LUTs Loy e Va3 Ll
oA Leellaily Lttty ¢ 81 UL G, Jas 5 sy Bl e SO Lol n il 5
Ly L Baledt) ol Ol e Lpls g Lpmdlon 5 oy gl o el W) 2l 5 oy clgmnlay
LI azl b T Lo e (B35 2 Bnlians¥l dla 253U sliady o LYl Jolse e Sale Lgao gy (2,91 0
B Al Ly s Bl s mansbl gy A1l y IOy 513U 3 (Rl dpoloasdl 3 4ST ki
Lpolan3V Gl Sl 5 8 Ley e 031l s a5UE g > sl () e 1 S5

.ng\j

AYY AYY /Y sl ol o JIseY1 Y

(alalls JYuind) dagiall (oY avnudi ane o8 yae Lowliows Blaill saddl (8 g A3 aaly

oo Ve «oa B yalall (8Ll Glaelaie ol el Glead L yuad Taae 60 st S g daill Sul 3l a BulL) Y
Ulooyll Loisn (o8 SIAN 32825 (5K 328a5 (4 AV =) ubilgsndll Cuglay oy dans Cpaadl aas cdasadl ugaldlly €V 0A
TV o a¥ e o0 L VEYT AL e Alloasl] Lo gmrusaniiyall asad sans i3l

A0 /A5 V08 /N casay ol else¥ s YYU/A ATV 1 culpedl Ol el QS gligud | s ¢

Bl il e Il gl 3T (VY ) " 6l Y1 ol " sde creundl sl opall Se ¥ ol e T g8 JelSIT Y
EANY A Y D Salga 0 VAAV /2 VELV Vb gy cdaalall LKl

www.kie.university (VV4:00) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

.(\QI\O/_A Vevo o .}acd)_;jg c:\.;.o.bd' gT,.ZQ\Jb (=2 \/“{O)g_,.s-)d_:.k.o.’-i CJJJ\}.;T LC\I;-\ (Lg.’-;}! C'I,JMAM

.edaay [2yv8Vv8 (VD (S5 s i s ‘MWTM‘Jv.&:é:-s-‘:(Aih\r—)fr“MwWﬁNﬁ“ Oy
VAAY [V E A Y b D Bl s Gdal) BL deses (LsLazi)

/A \RAR c\bé@jﬁcw\?‘;ﬁ')b casbufb.)w\.b):é:ﬁ.é((\u\\ /_as2.\‘—)g;JJ\AJ\rbwaIéMﬁi‘J\r‘j\
.5Y~~/\

/A VeoA VD AQQM\cM\)\D ¢ 2 LL..S}.:-'-J\L.;J_@J\J'J c;,..s-)u.a.).“.wuﬂ.ﬁ}.f\L},&c(ﬁ’wgﬁﬁw'wficd\y‘ﬂ
.5Y~~V

.Q)c&MM&H\}ffcu'pL,@;w2&_7«_&»44.5).4.)&.)\.,«.’-4&}»‘)”

JUJ;}“ ‘;)U) o YAAY /_h \2./\;@ ¢34Y Vs cd'f.;-\ S)JJZ.L?M cC)ij.s- Hb;lgg;y‘j\f@\j:g)\.z‘JY\j Z.JJUJ C\.ﬁp}‘j\
) S LY 0321,

CQL“}M&S{‘UJM LU.@JH‘}”J»,&Z&:.E;(€‘K~O /_a Yay —) ”&54).5.*.:)\ IVPJUML;TUJWT‘L;M\CJ,)U
AY Ve [aNerY (Vb Sy

VAN VD (&9 c@ﬂ\&.ﬁ;—_}j\ C)LAJ:J'SJ.A cJ.,..bJJ\ .)_;:,w;wﬂ\ WM\JJLL:\.:JJAJ\ il

NAANE (s c:\.ﬂy\—wﬁ)\é c@};\ Lf@"“ cr}’w}“h}ﬁ?j@fﬂ\ .
AR

djw\ng‘y\bﬁw\yojﬂLZ\.,QJA_S\;.,.&_S\)\;(AY‘YV—)Q;)'\JJ\('Ls-&;fTwowJJ\wMﬁ‘;&MVJC}\
YAy [Ty e ddslazal)

(g chadad) CaS 1> sl ds e T dsle s 258 s e 13 (2 20— ) oW o o s ) i gl
Nt faene b

D3 D ALl s QS e daT AT (2 Y Y =) A a3 o LA

D3 D cBiall s (A VAY =) bl o s sy T B ()

YAAN LJ\J;J\ U..‘x;.l.i .L;.ZJJ\)\A LL..;.L“.JJJ\W_LW JTJ*:}CJ’“ cjé.’q-wb\.)é cl;LL.Q\:\.GL..ij\I;—\ .
A1

¢l POl s s na oy ol o T e 132 (2 AV =) o b Ol el ) ) i Bl )
V348 [a ey Vb

YT (AT E YD Al (LAl s (2 YV S Y ) sl ol e

o S (2 oA —) gl o o ) o e TS0 T S )

VAAY 2y v ) Gl ) aae Y Oles Nl o 1 GAS (AYYY —) ) eats o dons G

VEY S c\.b LSJM\LHQ.LA,-J Jv'd\)\b ch’,- JA}“:\{L&(_& Yo —\4a¢ )ggjbuj’J?&L«MluJ.kwd\jNMfT ‘LEJL'":-HCN .

Yo/

.(Y~\\ c\.la csf&w\cEWY\)\b (A Yj\_Y.T)éwa’gﬂM'Cw‘JW‘WW

Vb Sl s ¢ gl el o 13k (2 AT =) el ol e Tl Ol ¥l aLal o ans pdans a2 L)
Y [aery

VARV [V VY (D calal ST s g gl s

,@U‘_;:-Ld-ef Yoo [ VEY g, L(J‘;-ng\; o) WLQ;ALT('?M\&LVMMM\}%TLJJ\; @TWCJ"; sj.«.U Ose
/A YYAA Y cOleze MJL«}JJ\M D Gy cbﬁl\&g.&.&\cW\ 3«2{.\' :\:.)Joj ;w\ 4\1“ M}Ji Zu“\...cj L?JLJ‘IHUJ_JJ\

e VATA

Y

Y

BN

Vo

VY
A

B

-

WYY

LYY

.Y¢

www.kie.university (VV4:ey) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

)b_:m cgs.k.g‘)-\\ .k.gjﬁ oo I@\)J)&J.é(.hi-\ 7)6]1&)';}” w\.\éé}]@.ﬂwww‘i.&?&f? cC,..g.k'L\j QTIEJ\@MIJ\ .

V398 /2160 (Vb sl U ilaas

oo il LS o) ) G S e 018 ey 5L o s i L G o e o e T W) i

[ 20X+ Vb i et LIl s ¢ Bt i ans ) oy Uk o s 5L Y (alansY) widl)
Yy

Yo Yh g il s cGun I ey oD jlas tigpns ey Bl O ¢ polend) G {oole 5T elaxa VI G S
Loms B8k Wl Il i gn 3 S i (oS i (2 AV =) aUT) i) Copny (2 demes ) e (e sl

Yo (AN EYT AL (O (WL B ¢S )

(gt i) xSl I ¢ ol e sl T 1 A (o TP — ) A S ) e B L)
9 B R 1EAE ( ) o) Ao PN Tl G DLl

VAAY Ay b

L3 il (W s ¢ plate ol ool 0L

[V EYY (Yl g chadall xSl s clas Uil s ilams o (6 bl oSl sy sl sl 8,02
Yy

Yy [T OV Oy Al N e cdi e Jale g Dg3U, Y ot 5 ¢ Juim o e s

VAYY [ oy (Vb ecd dhedad) kel (LI G dome el (2 YAA =) (el ) Olec T (il (e

VAN [V E Y (S ot s TN NOES P e [FERIPE N R

VAoV (g e 3l ls (s pedl DB (Ol paens

Caadadl G815 g sl e dam T Joley 208 daes o 1A ¢l Codadl des e ) e () ke
Y [T

e VAAE g S e gl 8y dal) il U Radaie ¢ L) > pamiy 593 it E ceiilly 3150

R A R B N T O e R - LICE TR NE VU R T UG AP

Y /s

L3 (g i Al s ol deses 1 23 (Lo ) G i cAed) g
I J cr~ =

.Y

LYY

YA

.¥a

.

LYY

LYY

.Ye

.1

.YV

YA

.¥a

www.kie.university (VV4:eY) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Aallall godwy olaidy dlas s2adgh / (ol (i | 90 waall [ 2019

(o 8 g0 dasead) dandill OlS wl (§ uiS
drad,yll d gacund dlas

oSyl ehile

i) (o2lsiSS (3 ST a) (o8 oy liie 5

- e o dadd S5 ue¥ gl ulos &LMYM}J‘%WMQAJQ‘QTj%E
: N VS - UV EPN (I W-vi | RCN LYWL AU

D3 il o I ] Slean o 1045 S 03 0 ) s I 8 s e L 13)
DS o ST ] ny ¢ A8 2 Uiy 035 s e (555 S o Ji il s
ol daial

A iy ColB B —Oli g Gedasd pNAS SN g oS OB (Bl (58 1B e 000 AR L
g5 ol Lo o 5,5 (o O i sl plona O e Ladaie s By 3,58 o il 2L
L)l i Bl 05 8300 0580w —sL oy sy Sliyy e bd bl oo
b ) e O eyl ot LdleT a3 (5ls 1 e o S 0y . L3S
S Lntinins 3ok ille 3805 ST o8 5 155 Lo SO AL Bl G ) 5 ) s Lt
ot HLe ¥ sl

(s oo Yyl | pod 03 J

sle =S e ) el T g lonad s e e S5 Al i sl s
aal) LY 1 80 Alezms 8157 Ll s el Bl el s ) dondl ) ol s Sl
O Ly ¢ibitms Bl Ot 3ke (o O3S0 bl Lo 03 ot ¢ JUH i) oy 2570
S pladl e SIS ol 3545 S 4 (S en ¥ V5l s olins 3 Gl L Y1 s

S 35 e o e ccally slazy L e Y )

Baly Y NN onglgi€S (5T ) e DS )

www.kie.university (VY4 :ov) www.kantakji.com



http://www.kie.university
https://technologyreview.ae/%D9%83%D8%A8%D8%B1%D9%89-%D8%B4%D8%B1%D9%83%D8%A7%D8%AA-%D8%A7%D9%84%D8%AA%D9%82%D9%86%D9%8A%D8%A9-%D8%A7%D9%84%D8%B5%D9%8A%D9%86%D9%8A%D8%A9-%D9%85%D8%AA%D8%AE%D9%88%D9%81%D8%A9-%D9%85%D9%86-%D8%B9/
http://www.kantakji.com

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

€ ) oot ) 2} 5 e S

e oY s ol die Sl el Jalai a1 60T A5 ) Lt s 1,550 OF 5y
b endl ol sy ais Lalass ¥ eall O 1306 sl B g S 5 Slal o tlpnles 0 Ll
I st e ] a3 I 1Y) s ) el o sl 2 Y)

i Aoy ety Lo Gl Ol sl U L) ) OF ke )b i) M Jns i
len i) b s sl Dlis (g5 e pldinal Ladie oSGl pod (leme s S5 OLST 135 L dad )
T3 ALl OF a5 ¢ pntidl Gl Sy 3 le bl v e (U (02 lis e aST >
LS s — o ol B30mn ot Ll s L] U LS ¢ pmaall s pon bl yan 0, 8 el

\,J—VJW,;-

www.kie.university (VV4:0¢) www.kantakji.com



http://www.kie.university
http://www.kantakji.com

Lallall godwyl slaidy dlas a8 g3/ 3l (el | 90 waalf | 2019

SHAREHOLDERS NOT FREE TO DISPOSE OF SHARES IN
CERTAIN INSTANCES

Dr. AbdelGadir Warsama Ghalib

____________________________________________________________________________________________________________________________

i A shareholder in a company, being an individual or corporate person, is totally fee
;to dispose of his shares for any reason and at any time at his convenience.
Disposal of shares in public joint-stock companies normally taken in stock markets
Ethrough certain procedures explained therein. Most shareholders acquire an
Eappropriate investment channel to increase financial sources. We believe,é
i shareholders acquire shares because they provide good fruitful investmenté
especially if taken and followed wisely through established proper avenues. '

As stated, any shareholder is free to do whatever he likes and wishes with his shares unless
there are legal or regulatory restrictions. As example, the Company Law, specifically
provides for exceptions to the general rule of full absolute freedom to deal with own
shares. According to the law, no company is allowed to purchase its own shares except in
one case and under one condition, that is when this purchase is done for reduction of the
capital, or alternatively, to amortize the shares of the company.

Here, shareholders are not free. | think the reasoning behind this, is to keep the capital or
the number of shares of the company without reduction, because the ultimate goal of any
business is to increase the capital. Some believe that there is no reason for this restriction
and companies should be free in this respect. In some places, the securities market
authority took the initiative of allowing companies to proceed, so as to boost trading
activities.

An important procedural point, in this connection, is that reduction of the capital of any
company requires an extra-ordinary general assembly. This means the management of the
company is not allowed to purchase the shares unless there is a clear resolution or decision
taken at the meeting. Also, it is important to mention that increasing the capital (as
decreasing) of the company requires, according to the provisions of the company law, an
extra-ordinary general assembly.

As a rule, and as mentioned, companies are not allowed to purchase their shares unless
and in certain circumstances, for reduction of their capital or its amortization. However,
even if this happened, such shares acquired by the company shall not have voting rights at
the general assembly. Ultimately, this makes such shares of no material or tangible benefit,
because they have no voting powers and shares with no voting powers cannot bite nor play
any significant role during meetings.
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An additional legal restriction on companies is the point that, companies as an institution,
are barred and not allowed to, pledge their shares. This right of pledging shares is to be
exercised and vested only on shareholders. However, the commercial companies are not
allowed to do this pledging in relation to its own shares, almost for the same reasons
highlighted above i.e. to keep such shares free from any risk whatsoever.

Another restriction is related to the founders, wherein, they shall not trade in the shares
they have subscribed for before publication of the balance sheet and the profit and loss
account for a financial year unless the Articles of Association provides for a longer period.
A notation shall be made on these shares indicating its type and date of the company
incorporation. However, the titles of the shares may be transferred during the ban period
by way of sale from one founder to another or from the heirs of one founder to a third
party or from the bankruptcy trustee of the bankrupt founder to a third party. The
provisions of this article shall apply to the shares subscribed for by the founders in case of
increasing the capital before the expiry of the ban period.

Among the rights or otherwise of shareholders, It is important for each to be aware that
the company law gives legal instruction or protection against certain actions. This is clear in
the provisions of the law, where it is stated that neither the ordinary general assembly nor
the extraordinary general assembly are authorized to take, add or amend any of the legal
rights given to the shareholder by the law or the Articles of Association of the company.
This important power is conferred on all shareholders by the law and accordingly it should
give each shareholder the necessary boost to preserve such rights. Shareholders should
understand that this privilege will be maintained all through the ownership of the share. At
certain instances it has been observed that the general assembly had gone astray in
relation to certain rights of shareholders. However, it should be very clear that such
decisions or resolutions are void “ab initio”, if challenged.
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