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z-jj 'W\ t J-<\>JJ jfLc-ij&tfi J)\s/j uijL ~cl-/\L^Af
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^l jJ>t^ \t/£ '£- &fw aiJjA ul £J\s; JJi tifjlt (Tf- J 1 ?<?-

/jJ^^j^cJ^i^JjJ^J^^J^^J^f^^f^-^
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\jf£jL if-/^ ~>. Jv *&&/"/*. J^V_4 j\_ix% -r

l^/JV_^^_f_-_»_^

__l y tf^U L^yC^'^l ji/^vB Jt _J_A __ t/i „_tf«J__ (j-'yrL __ _»I^L
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__!(_£_. ^W IrjOiyO^ ^«w_f>Jj A'^iJ» jZ<L.>jL J^L\?LJ\r
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L— ^

^ &» jk^-inii fcJ_ ljVjv »»: iPcsfj* <l5 p. b^v »4 i^v'Ji Ju
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JpfifcsfjJ J-J J*J<r t* '^ - ^JW^VW

i

f
^)^^^juv^^^'/r ,/,^^^^*t^1(^
y^. (3: j^ f^Aji ( ^_ £ ; i£t a- / <Lyj^ Bjbt /r l#«J*fuj2\#<Jt
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__.** Ji-^J-U* J*^»J fi-\, fj\* &\y*4>A _LvVi.__._i>6^f

~- --- L^l/' J^&fAfe- Jj -.•Jlfl-L Lll> ^C? (J- -J'A* tf/T-A
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____*'-__ dJ^-u"' ^'^6^1 --- ^-_fj-_-_oUy_t^L/i .__•!^ 1 -^

jjjl __.j. n/sUj[ ^b>jV^'-f.6ji/^jSi/SJj'JIj&s
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C/J-/ JvJyjl^ ijVi^ i/l 'U&lf &/ 1^ f ^!^ l/l^i "V^

a,ir»r/z./iA

\&£jt\L^JfaL fa^h Uljo/V Jeh/L»0

(^Uji/^LJy^ji^

(lAf J;j^/^6 j^*IjDb^J^ >&>[L. ^JysJi)

^1>L (jLy(X »* «p '* t-. wJU^I^J^ L Jlr-J^ llJb &/**ft(&\

S£ fl>! j%\ t±»l Jl»5|^l t(6 fl j/j£ i/l^ j* lTj^ i_ jt^L^j^

>jifi^/j'U-kJ*vL ^>l^ ?<p_ (\7j)h$\, <z- y\f
ji\ Ju* f^ Jft»

3
!
jS or"

/i±*2l ^ Tw ^tf SffyZ^Jt Zffy J3\ JiWj1*_/W J^j' 'Jj*^w
PLD 1992 T̂ i^^S^ic^,/^u?^>>^ ,J^// ,^'^'^^'i:>

r £ jii -l.-: .1 £ JWj J^j^c- &*?$&** i/^rW£ ruj^/cJf Ji/JP'c- *-7 lTiv CO

.^'cyJ^iLjl'iu •K>i'!JUvjSrM _•



A i#J&\eJj>L ^U&<-S*J)lff/^le t\}fS/6 «L f\J. S,C 1 53

^f^\j>\^\^^6fyff^-j^ft^&^'^-jr^J\>

/i/V^' (/ L^ ! •j/J/ If (idC^L ^jffjjt-\kjtZ-i}\f-:J\y

^i\pj\y U>/?J
ri
l!rJ-)£&W*}sif'<\Jt Zf (Prizc Bond)">'L Jl^"

LO«*_ tf*jj;^ JUy- (- J"i JeJ' 2L O^L u • -i (

^

i /u- '
u? *L U £_,<

j l7 LflJH ^. •sbjiljti*
tj{$\*>\J ^j^S^- (\S>\ j>\ ClSLl/«fc±> ftJH cJl

(jC-ui \f<MM^f.Jj) \>7. y i#
.
j. JL^PLD 1 992 SC 153 ?-_.

I

-Y^ii^^iJJi Ij/itf/-:>-,&

lTl/'Jf- * <=- 6 v'
U'

:

:?
lf»>-. i^ __vL __. >L y'i/ dir^c i/'A-^

*

J\ <c-i>J\?l- w "^j*^ lc_ -fw \iff\j\ iil) ___ / ,/bil Jjl>7

/c/l L- ^jf^/jjjjcj» ,/•/__. l/l£ J^ «i_ y L- i L yVfffjtJ

j ^>lT>l^ /£,-** (fji-f- S\fj&\fj£fL ^>i*fJ\f
.Of/b ^jl__u uC u/_l£ l^V^TltI ;>£&Jfaf£?£.^?
v\?fj\ ~>\/>J-£t-\J-o*\'2-J\<£-J%L'j\?.lL k\*\,p/~>u

j\.*d$j&\f^M f^ff^jf^/jjjjftf&yjits *, j\

Jt^>^J-jr'\6J±jf^/JjjJ^J^U^iJ*d^CS'~J

J^Jj^LHS^J^j^^^S^J^iTf^ijut^

-jfijJni-js&DlLiJ?* C)



1j^~V IZ.4 (rjk&&&\>

(arkr.Jti?)

*\jt£.fis,}JL jy ijjj>\ v?i, c_ >u

OOj'f* (? j/^'
(

«2, f'/ i/ f/Jr-- ^! wli^ flf L/^4_7iZl

^mi^ivri

fafid^t6h±sjX'lyis

WM\t^f\?^>jSt,SuJt&\.\Ji*£jtyty-:Jty>

j\ ZL j\<c- CU \,)(\J>[ j&<Cf/j/,r-jt :H J\J>\ ^v -
V'-^

r^fe^ -L r^ t; c/j^/
r iy.

^iMi/ii/ri

(^/j6jt-^o.L j\ „iu *<l_ ^i^yCcJ^S^ tjx--j*r

-<^ *r*fS*t (r, r) .iJt^j'L'^ (.)



-ifj^iJ-cL- »j*<C J/"* &>L c" »<r d/J^ -"-"-- * «f- djif^/

5 j^ J*\?d»Jb «r-^ • ' -
r
-
liv^ &sL/~^J~>~: ^j/'j' »*/^ lj

^{f/&*^.fjj'it>\S<#^&>\>>'d

.;^«Jifi^
>

Wii5/?i'jJ'j^TJi^J'ji 5^ JVjt/?7/;^ <Lj^i^

.,!._. [ib-^L.^iyi/j^j/Jrlj^iu^-^' 1'^^^^^
_^ w^> ij c/j> J\=~ i < l£ J ^ 1 j- J^Ljl^jJfif'^ u- (j tfi

^ij^.obri'i, \\L/

?u/y^^>t/^L/J<>J/J';>lJ^!-:Jlr''
••

(r

Vipij ^Lf-iy^^^i/i^t-v/'^/^f^Jr^^^t/^

-A. -*.V. _*-v_V V **v



^viT ^ c^mti

t- t\*&h}>±7&/££ jf&s <Lfl,jtfJik

-\J?hs&Ji-j->j/ry^^^j^>t^ f ^j* /^ -v '-£

f<Sr>J*f0*b&JU)i

Jf*6 tijj J\ /jJ\, gflSWj* *S* > lf **>}>*}&/$£ Jl 'iiLJ

J^.>L^£Cj\j,\^j^^^A,^^/ff-:^\y:
tf~ (TJiby J\/jJ\, gflj&jsl^ fy **>}>±}$J*L J\ Ijt

£

'

S^$Lv^j\s£j\I.<UxL-'zj,*,S\Lt\£fj>-flL
[fitftjj tfU t fc- (Face Valuc)*J J*\fofe<Cj\j^J j&

^inr/i/A



u^ L\ rvJf &&&$

l j/£j)\ yS*>}>JL}\$j/*\J> €:

jt£L ; £Sc- l- u uC^ a>Jr f'*- lU *=-^ * *=- *^Vj *^

;/*?A&C Ju *ur**isf8$Ju£.<dfy J*j»}/j\^ ^r

-u^V^/^l^lW^A^
<J)tjS:J\s

ji^Jl »ji ^Jl jL^l^^ w
LT ^Ltj < jJUSfl ^^w' J

tfii-^- t-if ^U?i^,^« ^L/i^^-Li^^?^ c5o>^l2>c/<^*^ 'i-,^

^U^i^J'^^-JObrii/^U^Zl^/^^L^

eM'J^JU^J^J*A^i£^
u j* £ij Ju^^ J-iLL &?jsjf^ tjLfJ\ Ws*>j**L

-<£_ (J"«-/Lr (i 6^-"J~ uTi

-.£. Jj*j>jS I J^J-IT/ >^L>

-l^j^JJl/I^^L^L^JJLf'^L^'^t^^- 1

-(Forward)^;>-'«L.LA ~ r



?± * *

'f- J* lA/ (Spot Transactions) Ujjj"(i>y.J>A_j^ <f_ fc j§ j*^»,/

-l£ Z^&?6\J»rfr}f2£ -fjZ (Forward Trading)i>w2l Jr^ji

{Spot Trading)^.jy-J>y

j\v tfc/i/^JurWJ/^ -'V ***^i2>&W^

fej ^ifiSui^^} So^/f UM'&t&SlJ'Mjfl ^c- b* SjHj Sy\)J

^fij^SM c)>JL <- >r/t JZ U»*-6j*<c- flfL/i/V/^VL ,yj\ <^_

^^^^d^ii^j^^j^^^/J-h^j^^^i/h^'^
&\SUZhtijL\tfjlJ<£* 'S*L$fj>fc- l>:r^dl/O^

4 .<l. fe* / \? kS^,/L ~<LLji£«L-fJi/%j\ls Sc- \Jji? ^/

ifL \$j\Jts*jj&:L i Jl, ^jsjt tfji+sSs^^-utfyi? gk.^
jij-S \f<c- ^j. fj> fs. \j\fj>L \$jsksjs\ JjIj^sSc- ., J\r<c- &xM u>

1*->S*h/fJ*jJ \ ifj**L-X£-4SZ-t» Ut ^j. ^jjJSc- y\?LL

S-^J.<u!f&j\s^4Jf'\jjf±?S<L.fJ^

J**2-xe-4Sj?U\j:JJi <C- iTlf fJj^'f^M J fcLjlj^sL J^
^:l-^U^^J'SMSMu^Lo^^'^j^^^\Ji^i^ML
J- 'Ij.S\JU2,3 ?£-[?* JjSbfftffjL &j. foji Sjj^JJitJjlj.sfi f-

-f. fyfaustfun t£j\ yL.\!*tffjOij3t.+. tf^\>/.

?w<<L.&Ss\>j^L\jf^{&Sj^S^&£\,^^

S^Su^J&JfJ/»-i"*ufj*jafj-C\>j,\^Z^&''

d^L tf 6\ &«Ssj6\ fafc^fji/ $jf'jZ^>. fc- g *1



______ frUtttu1'!

• '* *.*

j.jiuJi ^I* lil AiS .a-U ->_.a--Jl ___TS-gj ^UiiMl jyt 4-4 £-. ajS/ j

._JUjl ^JlJ . Jj_l _J> JJa-i^l JJ *>

(
__> jJi jjjUii-«i>i.r<ir: J* r :_
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*
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<_JaJ

(

JU _jj *Sl j • «^ _J jlt^i ".
3 ^jj ciL-
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; - ____•__!( __*!_)

-
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U* j»_^J I j£_ ^ jli .U* jtj^l jlT y ji J*u Ljl i^Jh J-f

.jJLll Js- <Utw> ^li ^iAj lit ja-il 1

J-4 £rJ^
I p )

(
a -1

.^ i_£ Tt-jbuJialij-a)

. ( XJL* *Jc ) IA»,jB ft> (I)

*-- vi»j rrr
;^ i

:
~ |^-'y <rj
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ir^us ia
,^jf jfr&fr

J^.J *^k j' JJ «'j^- 1 ~> _-, j- J-»U_Jl 4, .Uj, .j*^. J L. ^vjj

(i)

(
a r :_/> i :_ _j_i Cri) . juii Aiu jii <4JUJ9 Ji £ttJi oL-jj j«

-UtL \.}s/jtjii _-vjV_> o*

o^ a* J*5 - _>' J^^ "r-^
1

_r° _?-> J>* (j * * - (»-lL,, £Hj_0

. jiJJb 4JU-J» JJl J3S' gftJl

(r)

(M_.__> _^_JLJJ_^I_J_v_:jl_Ji;L---)

-:lJ Z-l/y/l/^^^U^l^t-il^^l

jHj j_j <___-_ _i Js-Ju J *___ -_,_
J_-_,

v,' _j< _________ ^u £_,_, _ j

. J-J-b -JL-> Jl Jj.I £?Ul jU_» j* J____ _,! JJ apLJ _lj__t £__,

(r)

(«^^U^JsrJl^^.^jJVt^.M.;^ | _ _ ij4^_J|JJy)

_/-j*^_-- c- _^c-uix-£^

<J*LtiJ^xJl\&/\^^4<i\.}L£\j:^US^}*<^J\>

S^S^4^t^^^S^Lo^^4^yi^^SL^j:
-c-tigttL\Ju/c- &L>/

A lUf*J^SS^iLjiLJ^L4 &,\ f^/\ J:

-^S^yP^^'^jO'^^L^fjLJ^j^^^o^^
J_-bJl -_Jl_Jj.l__J jj_G jJl?Jl Ol_i;U-_Jl jfU-C lj_____sr_

-_-, ^-U. __-. _i j_ _J „A_- £_b J_r_, . . . . j_J ^it £-*__J ij jLui
j_

_XU> gfljt c-h _i ATyj _jji
Jg. _5j___Ji^ _* ._____Ji

w__, ;

.C_*.f_J_ili •__!_>> (i)

, _—»J -___> Js ) r r ( _j r - r

.(^•>L-)|IJJ>iJI ___._>) r\A,r,\__,- iv- ._,_-.<____ ,r,



1&JV ^ (r#bW&

-:yJt2J/j}i-*lJ

*JuJ J*J Ukj<jj^^<U^jL*3^U jOjL^ U^TAjidjL^^j^J

j*j*L*SnaJAPj3jJ UJ»^> 0^?»* *J>Jl j < jjw» *Sl
a-i-^j^l—UJ*

^Jt Js^Uj
*f

LLJi ^ J^^J 'j^J* *-> J-aj*j ^JJ» J-iuLl»

.O^Jl J wasnJ

£j ^br 1-tyJj ^iJjJi Jj *£lfaW^ Ju jj~aiJl jU *_Jl uiMjfc-j

(r
\*jUb* *J i-UJb jS^Ji j£j J^Ji

j j£j UJ^j c ^Us5^t j^ LiLw jiT 131 Li-J—3o^i 4Jl>uJi ji

LiUjiL*3 jj* jji A-» J^a>u N ^^J^j * jSLJl I^j J-^ lil L-SUj

•CJj£ 4j.UA j J? ( I

)

.(AjjTAjjiit J*) i ir:^ i ti:»- o_Jij jjjJi ijbriwjb (f>

,(<oj-Jjjfc4?) n .^p A:^ jjJili *ui Ju-4jL* (Cj



j.^^cr iat
r
^_fr_frP

.__-_ __*_ JU-^lj _Jl __ __ __-_/! J j___l . _Jl _»')__;

(8„__ll Sjbr.l <_j . f r )C i -.jfi A:r i_—nJi_j _i_Ji «_ j_j_Ii -_)

J^__ __! LA^6i*-Jf- £b _*_ - -- _>- _*__*'_* J^isOu

_/.-z_ t"U* y U „/__B/__Cl _i j! _/i _L __ \$3>jil<L. t\*xf&ftL.£
-^Jtftf^ijLr^tjt

l__» Uvji^u _•>u __> u> _T_v _£ d'Ui/tjfifj- Jii-A 6^~>k

(5___13_l-_ _jU <r>l:__ A:_ _^IU_S_> _<£_ _> j! -"*_-- __*--_'fcf

_<p (tU^t > u _^LvC__V__T/_,&
?___ f-tW tffyjfjJctfL.J>S6\ J- & 6u"*S*-*&~t

;/-_/«__ JlfK \SijfJjl±SJUj^ iji\Jp<£ ;/-___: |L. _? Z_.tf _v

"____.^u^yv|__.l7_^_^

-^Jtf- Jx _/. __ L - __-__.-'__ WfijMZ. _?5_/l^_Al-~_^;jJ

^ " :-_ L_j\f-*_--__ _/*«t_I_-?_£ -=- ___- J^J/-

^Znf %-_*. *_r_- J-T j-J>'
:'/^_-i-_-_J-JlVI____L_,-l

___W$- _£f_ __J/U___.,/_ _- -/Af- fc* _i# ./__. j;. __, _v_V_T_f_TI

_i Wi"'_V L-u i/liC d-u _/____*/_>wi tf_y__ _£*i_/_-i JK_A__1

_£_ L-.i,_-?/_fi __ J/ij$<ux ___ ___..__v _? _r_l j.j_:j,__<^_j.

<_p_
f*_ £».„. I. (Short Sale) "_.L_.i ______ .L_ «-_/'__ _^l_/Ui-r

JT 0»r\$j)\f-Oiir/e \eJY_- _ uf'JJ* J\<\f»j» lf_*5_/U-i __ ^^>

_-*__- _0 _/U I __! __. . 1 1 __ L> -_ __ i/ Ir
5
. ._• I/_/£__. j/j;/_, 5s/J! -_--'£

_•_*>£!-' (
'

)

,(Aji__J») ri
; __ A:_ (T)

_V«**. .AljJn-l—_!__-_-_>__ .ur-J-j-. <^-_-> r '
r <V_-' -:_ _fl_l»_-Jt,_H__r (~_

.«JjA—(_iJ-_*_-_ t'_*- 1 :>-'



l/\^f ^r
rrjkfatf&

f- <c (Blank Sale) J*J*Vw^ f\Sff% ?,f{fd J' Jt/ 1 f'L. ~>U

J^^^iJyJ-y/ji/j^^j\>jijvr^j^^fjf^j}^

Jj/iV S>> L Jlf~ jjIa. \jfJ?±>jl>Mf<-& /jI>SI}<) £.fc-f
jt J> >r ^fiyt fJ"c- i/J ',L t£/f l£i b"i£ i//c (/rfL£ Jyj^j

1/1J? *> J^L i.
* £L y . fc. Ji_ *; "-JU^ ".l-. «_o

' _CJ^ 1c-\j$fA

(jO<>A=,U ^l , J^_l ; fcrtf £.* ijr-ZLff __j _•. /i,; Chfd c,

^s'jZ 'x
z

'J -^l ^,! >J1 ^\s'^ {Risk\J^C ji,
t S i^ L-^>; f"^>

S^j^c^JM^^^ff-^S^^^^f^^
Ul \ji\J. &£/j t \ J %r>- ffijn J Jr i3/b2- x /Tj^jt cjS

*

?UZJjo~C (Rules For Rcady Delivery Contracts) U^ijilfJL j»y

J' _L :: f*c- JjiS tx JicCjyjt "h uflJjJ b'jar^l- 'tffc. \f[/

JcJ^^^'j-'O^/^h'ji^SjijiJjii^^^ijj^iiSyfc^

fb^cf/^J^/j^)L.Jc^j\)\ ti ^^J^i\L.jiy/
<=-M - ''-£ -

:
-

'

' f ~jy*fjfc- ffjt JjTj,! (c- fU (/ "Buy In"

:

fc'^' l ? ( J^j: cJhVjc- jIjI J/T.j fi> )>: i-J-U&'j/JS i_//u7

_£— ' i)U»"(j (D&m&ges)jle3L-j1jzJnftfji

f'fSJz^jti-t /\^ j'f jy^j »'ifejjj^c j >-V
(

!

)
Regulaiions K01 Shorl Scll Market, 2002



-» ^J- r/?s>'<U&i {^y"J*'£- k-J-ah'/jrL LxJ*jfL i/2

j , i jfJ> __ i_ JV'^ --- -- Aj"-_ vu 7/« t/J_ Jf&j&L.j'iAL'^-

Jj?rfJ i-\jLLj\~>.<VfM tk-i $ fa l/i -£/_>.. __ 1/1

tfJjP'fjfj.JL i/l _& -_-__W^^ t/-/_ >^ _/W^' /l C.

z/gdf* *\1L ifSJuj *j*J\ 7&^iJJj JL J\ L e
IL_j J. /_l_/j£ <__!? uV-y i-J^i l/_ '/_H -t £- L ^}j/i

: J^/>:>Jj\j&J\L _f* _n__- v i;i __.!*___ Lfj£j\ oJ-Jt \*J-J1

J^Uj^.^fj^yi^Jjfd^d^ii^J-iJ^J^'LjiJ

^JB 8<=-jJJJ^ «-f t-:^M &^f^ _•

J j,,r „__ _ «__.__. o^f^fjtzff-^'^f ffriJw -r

Lj^f^^fcKj^jL^J-^L-^J^f^f^d^J
£ Jar/'lr&ij ^J-^j^J <j»r \jij§Jw»*&- i}jzs-JUiUjL\^

^jffrf[Pjf~V?hJP~\/°>t J> =5 -_ _/' •- »\jjfj±r&

<___ Jj K _J _>L j. ___- __-_^_-_'l' _/!_•_ '-__-jfoOd^J (^6/'» Jl

sJ'L^irj^Ji^ltjlsfbrfbJJul^J&J^teJJ^:''

_ai >
'i

_ J>y lv t> i_ - 1^/^ J-t &\f*xj>\<ts> J-J^JJ c^iSf

Jr. tf 1 /i_V g5 jlMJ^^V l3*V' -• 'J Z-l?# J'^ffjJ

^£fj^Sj^jJt^i\<£\^^fy^j^^^^Ljp
j t?j>\^J646j<^^J,JfJ^j^'^^£f^JtS>^J^

^j.j,\J(Sa\cOuX)Lf^Jjj^JjfjJt[J^^SS: ^^'S

o^6j^3J^^-^^J^J£J^^^JJJ-^S^^J
-^jb^iti

; <J-J>,j\'LLj\JL ;/tj__ _. >^;-^ i£- ifJk dl Ji

__ ^Jc_v>L>_-__.»> -5- /-__- J_ •jJ.S/J?*-* f- J-Vlf L^----'/

_/: _i wT^l;/-VIvji^ J*_ i/'S?- ?-_" -£ **}j&i-bJ>J> '//*&•



ifj J*(fJt^ <c- Jy &j>i jt \£*£6t\j/eL Jff&if \fjd

J^'jfjjt^. ajt Gfjslt^. j»ilt j.ULsx-.*j £_*Ji ^,—^-L i^cl.^ J^~L?l

^ju'M^.^U Jd'j>±>,j*ISl^^&yll? S>3&tf&C'LCjUj

(Futures) <__...?Wl (J^^
"Rcady L "Spot Sales" jf^.fjH <_,l £ j^u J>"Ji ,_£

/ 0»sC Jr y^ „ Jl,^,^ (jjjj-/-. ^> .^ fUf Contracts"

£3fr'£#C &&Stxf* Jif c2A<r_ t-U l/ Future l ForwardU^

»H; l£m/ -Ll*-£JurSWu *d*±j t\JL U>»-J<fC l/I.^w 1%
»** _-•* .** ** -* ** ^^r^w^^

JUL Jri jl OiirL. J <ul \}x jt j»r/'\, JiAlf.s J^^j\>j,\^

C Jfj>\03>r?\*f\flb. t/L d*v)\juC*-j»C ^SJU
Jr „W <.c_ (j Uy J>J^ j^ J-u^/u/^. ^J/j/Wl jl j£ jiir

2-\?x J* fr^ H/'i
. j?LJy^^^J^ fa^yj jt 0»rC

pftf» jtf ITJV^L^iJ*/^ JiJ^ L^

j

U - ^/°>Jlj?<ji

k. <=_ jjj^ jj/^ ^/jbs-i </ ijvuC ^fjfjw jt

b Future SaleL(ForwardSale)(J«^<C /^'J^Zl JU^/r-V'

.y^L,/J^^Lj^^L^-,.i^^;>r^^J'iLi,^/-i

, _.

.(Oj^-^Ui^liji.^j.) «tijift^ r :£ (rsv ta_s*J
_lUl_, (l>



(Forward Sale)^^ lv/J^lf#4-J^ J&^W&tf^-£b^S

-£. v\ C / *b. ljX-« jW^-J ' J 1

. j* i.^0u>Jv^j lO/^ Aif^i/174^/hutj^^^l *jJf

_^_ d£'j\ej*& fcU-s-rt £rJ' er^" l£ J*** £y/J,f
f-J^
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"

U3^ 1 -^^ u^ ^a~J '

^jjl ^J&j tthe
| jj** wUj ?*

?
i alijl j jiytfi fy^V*-W 'J^ 1 fLSL---^'

V^ ?
i

w.~JI jJJ
u_TjJl Js- iij* Jl

i j*Ji LjJj 'M^sj 'J* Jj
'

l

>4
^ 1 "^' UU-*^ 1 ^j-J-J ;>~-i ^

~
: —''•£

iUj-Ji L_jL_Ji ^ui ;J* i^jjiJ- jJutf ji ^ 3
j~ -i^'iS'j - J>A J"'

, *'V-'

tUsil _$j'ij .^jjil' bJ_> «JU-
?
IJ>u^' j* 4> ijUw- ^Ji ^Lji^H?^

JUJl C~rf J- ^J^'t^ 'H 1 J°? J*~^ '** ^ -~'-> ^ 1^' w* J~* ""^ J***

«ia jj^j.^s .i*y> j* u^/3i ^J' U-^jji Ui <ik>Ji ^s _>Ju flijj uT .L>i 3

^>J* ^V-S'I v^^lO>->llii^i.U>«JJliJl

* H

(W*/tt v'j?)

,1 1 £j 1 I 1 tjtf *» w-iT j*jJJ 4-"&- «_-o

^>V-SuU-.J^J'.>^^
^iJtf^«cU«l«jU^l^^ufljaitjl iJtf^J^iU^vA^i^j^tj-jLfj^^^j»^'

^j^4_uiiuj^Jij-d^

jj-Ljliuil-^

Jtfl^lujui-Ujfc^ij^

UiJlfl-kiL^-dji-i-^

jia.iij^^jjW
^j^jjuJ' ^ij j** i-8-tt ruiij5 «-Uc ~* Ju3 rliiji a^-. j! !t>*jU»^ l* ijrf ^^-^ ^ J-^J

J*_Ji -^*j ^a-Ai -U^-L-Pj*i>ij_f j>ij



I

^^^'-^^J>j/jS^sUjls.tLl,^ L/;i>/^l
l //

f b "^^J^Jl jUi^^U a^>L,)M ^yJi'L^

W' w
: £_5C(0



'J&lsj&isUl^ff r?L fVJfjfrfctf

?S<-/f\]pi \ft<£jJi «__. >rfijh}i _f__$ *j\>y(C (ifffj J' J*

*,\)>A*J\\j$<J$>J'*f \z •J_-V l '*-puV lir ^U'^^k* w _J'-iv>

_££ L. t j^Ij? t£jj\ML J\ • (_/ L

.

;J Uv ' -r U? (j*\rjL

f

#||'»I/ICT

(&rr/i_.4l/j?')

^^\j~^^j^k>tj^(p\>^jjy~f--J'r

! conom i c s Jva*vtor^ftf-c- \y l- IfJv^ **$<£< Jr- \ ;A_- *s> k» J

Modern Economics __: £ Jjijj r*- <-.'' J* L'k — <=- J^> *£- ^-

t£u*j& _Ji__-(J'w* n\\Jl ->'.*.'-_ £ *-^>l* J?Ur-x jy) / Aftairs

__ Jlr »7>;&/ \JqL J- jflL-ftyjG- ^T__. __ U*?' >l/^t l/£--4

__ _/l 'C- tif[5/s~j/*j}\*}/' J> i__»_ J »,_ «Jjt t/f (JL*u.j\>\ J/}£_x/

J<rjtf[jj2L j\J- t ^jJjj:j>f&fjijV\j-±jJj-^^ ___-

1 -j£^iL-x£j/j.f^\t£-/£j(Jv*<-./£-J'>

J^W<£_ jXT
J
'c-> f6__ "J>. JlV' fa"Jsiq.J% J}J U.A.E

^J^{Jjm l/ _/£ J* i/l J*/'J-^U (# l( U.A.EJlWl *-->L-

/<Li^J't _M J^.^L)^ .%; fawjftc- JV\J tf J_-_f. : --

jt<SjjtJuJ>.JiU'iJ^l J% J>i~ij>f\,>i>J^J>'»<Lj!?\5d*^[

J\-c- >ri j^/Cks (j\ jti jr _. ^- (L/Jyfft _- bV'- ) -6 J^

"

( ^
/ >/__ _->i ift/irfL ?_£ j3i_ ___ Siftf&U&tiiv '/'-'J- ->- '/>.'- __.

_L//Brt

_V y U /_v-^l/_-_£ l/1 -J- ~£/J'" Sjk /-'V _ *=^^W
L ux*2\\U J \X\fu**,jy*£L.x&jtle. 6(('/' (<£<£& /-"'"--

_



?-J
]f
\f/r*>ij*, L Ji/j5^ -• 2- ';-#

^ Invest j! Jj JiJ. JlLx jLj jt J>. jCtts 1& ^l£L. ji

-
:i£ J_ ) JJ'wL-:£o Ulr£ _,

f

L^uji^'^^iJ-^JfJjJ^ji^j^^J^i/jt^A

Cj\.Jit/A^}Cj'\Jt^^' ,J>.jr^\^u
Jeo\^

fJJi^i^^^J^fjiS-f-iJ^i.jjC^^^^
u*ti-fj* &, i L iA l jjif-f-iL jt/afiy,ji±j\,fy

iTt/l ?*_ I, l/V^ iTl/>l/ -' 2_'vJ&^»; ^JjfJr- \j

-^f^j^^^/^hjfj^^j^f^^

a \nc/\\/rr

^M2-fL&[Ljz
fa _^b^U j>J!/J*V L>_^& -

:J\y



<j&sJ~u£ u&<Jw f*^-j>J< }\jc- d^i k/.*J£-J?

_«__ iTjU^i f>*-lJ^ ^JIf'Jc^i i> ,jJ Sd*'*-*&£ _, iJr^

^jJjvV'^J^ JJ'^t/J^- >'i^£j^LJ^;-^U>-_

^lJ.l^^iZl^/^JlJi'l^lJ^L'ljLli^ljy^lJ'L^Zl j**i}»±fj£.

-:j^ jl* l/'^- i>cjx u: -'-- • -

'

) y*~ U '/^'/ 6 ';

l_U^//^/L^'jlij'c^^'^J.^^vV'>/u |V'j^!/-i

_ __ 1 1; ^/ b
y
i_JV> tai/c 'AV:tc i

__J J*sj c- J^6& U& » f-'f
<&b\r (V£ **t} s

±7 -r

?. j>\ u/tL-bL. jVi *ss£z iP^ t* Ot.lhsJ-. ji~tj\£ o Ib-^c. t-

j^rL^t/L/£'viAl"'/^

U'\d?<&\jfJ\A'lSDocumentation{S-i/XJ>. ^LlrO-^l/j--'

_/^i£ __ \k jt ,iq_*_£ L, ,/u-Vv4 JiH(£^/14 l^/o^ tfd//

___ tfftjpfC U&J? $U*tf !/>•' -,iyjl j/jj J^^l^ < ^l/tt^ff

- ^ ctL lT-^w^i j?if)»£ j\j>\/j$£ J' LH -"^ -*W - r
'

j/_L __ _/- _Vi >^ futetf/'-' f- cJ'/f- lA j >,;_^_,t

__--_>: c ';/tfjfe tf>' cC'/v >'* > »-&4 «~ UftSljz _"/*£ i^i^-

-L/____k:-L_:-_V

(Institute ICAP.j» Jfi/l _v*wj£oi/iJ^-iV-_. /'<_- <!"...-_



S-Q\>j\j>\>\)\^S ra« ^Jf jfeJ.L-

JlM ^L £. iii) <^ JjT7j> L. of Chartered Accountants Pakistan)

f_ lJ if> ( [FAS- 1 - ^i*/0 Accounting Standard ,*" <L ICAP-

1

£,Wl cr^^UyVctL-^V ^;lI^ ^ U^*L'J L.SsA/c- ,j Jj\

Ct^' * fjJ\iLJ±,t 'j"~MJ\-jf\jj\*j,\Jr*- Invoice ;.«» L//t£ jjflT

^ --> ^X-'>/ (c- dj<-si) lA' 6jV*J>\r A *J.\/S£-X

(Vjt^^£s.\/a\f\ij\ jL.^S\f>\fj IFAS- 1 /_<c_ (£, ^,;

IFAS-1 &£o&J?d:Jj}JS^,J\j:\~?f/>\£jhAfr^.

b^irinUjt^&tCjjfe&rf Customers/ L £xfo>Jj*&\u
-£- te{J"jgj\j>. jt Js l wj^£aSi^L jy:

O^JyZ 'ttf L^tJU» ffSsJs bJrCsA/jt L. \j J_//-a

jLjJl^^jr^^^jyS^/liBuy-Ba^^^/ij^
(StJ-\;^ u, &f$\{S%u >V uftf»M \Jjjs J\fi iTe«fw

JHtZaftiPi, -Lj^iti^jjjl^

*U>&*j*fap\ ,A(f -:_ u:



J/J3I <x z J*s JyfrrJ'tL. ji^ oLfl -<£_ &* J\i>\ s j^L. Jy

(\Jh



A^\,U\^\X rar rv>Ji>&i>"

(f
£f£ l^^(/l/'^^>/)

JlAl /j-l <£ tff-k'jt^jl L (Credit Card) lifeif-'.Jlr

«=_ 4-ivyl^ >; j^tfU J" Credit Card fjt^^i^'o^ *.J${ Jt t£f

SffyJjiti }j »3jX\C ,\. jfi yt//Ji^i _i j 5/r. l ,>-iZl JCA£±4/

wtt -1 jy»> .j* L;/-i.v /-, "'tfftj'ojltf »j\,£ i/l -:_.y

/t/jLy^L..J^^T^(2_i,i;i ,U'0^Uj^L?'wC>Lir^y

• •
*

L->l>.j^yi_/lJlji^^yL7y^-'^ , ^^>'^^J(-: l^l>J

w i£ Getf i*&*^i>d ifM _~u

^l^^ L/^l-^Jlfl£i_/J"U^jLj^"j/J'j'l>j^l^

/jl*_ 0?/fjI*M__ {j$£L.}£. bbrj./JlJrtl Ji \}li4-*/<e- 'Jiiif1

Ub __/iA bfeifjfifl^^ {>/•>£_ frJrJl^Ji_j/\_V_

i. *jjiji ...._Vj%- iTj-i if__/J'W __,oi j\->}?./.J\ss _,i Js \. Ji

>*- J^'i J'J* ifeJ'-V* «1^/jVj j- [fiiSJlJljteJL/L. _,_/.(



j\± i/i .*.A^JW* OvV' vj 2-^fc 1^^-# &>i/

y
"

i^

rfjjJlkJ'lj»*'

j/^ j/ i\J^\s*c- ^j'j u*. jij "dsVAJ>' - v»j?

B'LWl/'f fe/^*U lfc<* i/jjI Ulj «L/tfA jvB'J'Ivj • l/?J
U '

oW$j&\$sjtjlg.fiL bl'tfflJ^VK'or^&fJ'b.L J\<*\/.\

^l)L--^'^l^ r^U ,-^^r^ l^^J'^^^^L^ ,/^^J^^
.<_.£

l

t-fiSjl±S4-ji£$jbVJ^J/^ <f- jlf oJ^ sLjjC j*

jjt^>. zMijf'sW &./tht^^\$J*J\\J$<LJ±\t LJjisZsJ/$-

\jLlsrft<c-ijjtSr&if&W {fJtjJSljJlt^. &J.tJ/'J2-\r L/Jt5'!/

9UL-isMifi'L-\,fj&\%J'fD\rcctDcb\if^*^J'/S'*L£ J\j»\

f\z\sTJt\s -*f

jnffcfJTn
^iriA/r/^

slj

hĴ.tj^jjti^fi^jt^'lj^ijj

*_* a£ &}fa\f$\i*\£ ****iri-i*- /•*£ u>h(u&* u 1J^ fc-v ?f- J^** "^~-t--
r"



-tfdbdlf\Aic£\f»f&ijJ'b*-'<r'tt

DebitCard „tf_-»j -i

Churgc Card }jf&<r -r

GeditCard „*_,.-_/ -r

..-_-*.-!

^^«-^/Ji^'/.vb^-^)j'a,- ;-.^ j^jst/'tksArtfyUjf/jifciJ'UtjCi/i-A.

-«£- fe/jj"ju*__- /_>. lf /i_ IjVv Ij i

SJ. hj.j\Jf,&. .-_.,- t, '__..;. ?j._>_J_,j__:
l/-j,,i_?

__;^_1^./J/-V_Yu/i

-_-/_JU=-iu- --'J.-^- v, w.
.... "u-.^--_ j;W^'-_£r-^_.,j'

£-_'_<./V—
-*

:- (v-- :'^ l

'
! '-^vV-/.f /^-V^ Ji^li c^/jfc^,f

*vC>rfj\ - ?ij- _•• -'<-_*<_- -"tu^/'^NC^ry^lfjf^ijiu-^ ji

^sJJ- -c- t/Js*j4\fLJiSJrfjj{jiviji

-£- >_- tfj\f>ljj£ $\pj).*ij>{}j(j\

._-£__../__ Jl^fclJ/tfrLj*

---^Jl-^i^W^

j_Y_i,i/-r
•*

-— --"-•" i ^^^--_^:^c!^,o.^,Yij/u^S'J'--^vrur i

_-'_ fft>*>rSj')<->S$-\>\j\ioJ±S\jij
>
-Jc- i-/r''/^jf4i,jb^/\j.

6 (Rescheduling)^ _._/___ j\ »_*___ _/!_,£_ fc_.i__j . j-W Sj\j,\c_ ts.s >\>.S>r>j.\*>

-c. t-^JUiu- - li/JVJ^CjzlUc- Ju_.-._>_(/|j-ijl___ j>
-<c_ jrttfrtf^

-£- JU_/ JU(u-_jAj-'uw>»'

'••'-" !:-— --T' v lf_v- k-l :--'_.--
> J _. lii «p. u^Vlf i_Jlr=^i -'J>BV'-^=— Ai/'

--LU^_*__V-_ ..-J_L>.0_lf&.Wj^__-s j



, - Lr Zi Lb' (AutomatedTransicr Machine)A rM/i/V ^~± { 6'- fa\k£\Jl

'frorJ: \J*'/b* }t~fjr*s£/ c/'A feffajwf^^. 'fy tefi&c- fijl&f. <-f

-^&fJs*ij£ifL.fjj\rSjf9Jty3Jl

:JL*-iJl jjUjt ^
^jjjaJl *_^jJl JiUaj ^jjaJLfi^

. <uU>- ^J jUj?j -0 jjJ * jjl j* iillaJ» fl-U jj-u; - 1

^u j .r Ujl Jw?j jJjb ^UJjnJ ' j J-J > jUit -UUJ j' w^wJ* ULl^J AJUaJl flJ_a Jj-*-J - t

.
jUjI ^U J ua*Ji <Jjx3 ^' j i »jji a_- a-m^Ji

^i^ji.ijij j^i^^^jL^^LJUai^ "r

iilkJj flj-Ua-Jl S—.jJt jJ-^jjJ 3 U ji^jV jP IfjT-l *J*v

.ajj.l. jl ^j- iiijaJ* ajj* jj—aj—r

.UajUUjalji ^j.8iJj*i-ac^ ^jta uU-OjJj»-^ jLujI oU( iiUoj flJjt - I

.jjjt j^jj^o^t^j^UjjvJi^LJi u)ix^

j*j aU jOjjtJl aJs- ^jcj ,_--»- .Ul»bJ fljJj*^ iJUJt O^—J*illiJlfl-J_a^UflJr-^.*l/ ~r

3 <jji j- *Jl iL-j-Jl ^JjJt^ -uL-i Jrf WJ^vJl S jiaJl J*A* aj-'u^

Ul .*j_jj ;
JjI jS A-U- vJy, Lfri rjhJl fljiJl Jju «U* U J_jJ j ^J ^UaJl J--L- j-^L" £' — <"

.iiKJ -^'j* v-'V "^* ^'—'j*^

tlijfliji^Aj .iJlkJl jJ-A- Iaj Jj»y LJijii^^U- JJjr«a* oai- Jj-v^-^ jUwjI flbl^LJa-Jio.La - I

-—.'

. r^
ji*jJ\ jUw"511 wii-* ^j-b-^ . iJlSj wJ»*-Jlj < JUJ>Jl

;
^LJl j UJl' Jj.J—J ^Ub- ^>t- i

- r

j*u~*Jl ul^r JJ—- r Im 6 j=M UUb-^ n^UJ^i^ Jj^i^i jijJ-JJ tlj--JiyL7-^ -r

^JiJl ^jn-Jt 3Jb- ^ Lil .*uU JJi ji 4-Jjj £* 8jJj*ji Sjsi J^r iU-Jl jUrL *J £*-J Ui' ^jJ Jj-U ^J->

.^U—i •jsi ifUir jluj yi

jUuJi Jjt jjii ^ j »x-9 jy v^.^^ f
** u ^jJ^ 1 r-^ 1 "^- J

1Ju*^ oU«-j*iJ jj_*j

Hj.j^j fljjj L^j

J^r^l ^..-^Jlj jUJ^I JilJaj

-
;
i_jT Js-jj-iJb Jr^' (t—«J' j

jUiJ-^ii'Jfti jU-^ 1 )yn

,<uU ii?u-«Ji iiuJi ai-u j* »j>-IjJ>J mvj JJiy iiUlr ,

J- ^ J* ^f^-t ^
1 -

'

1 ,jJJ j>w AiljiibjJJt *Uj> UJ L4J jL-'dtJi flj^-iillaJi jUiLj»^-U d—^jUJl JjjjwiJ j» -r



1

_JUi &\ J__- c_Jl__Jl __5 -U-j> Ul'j* iS&\ g_»Jl j^^ _J| _• J|^

*-*-j-« _iL™T __* _J* c_J_ t pj (8j-*U» a_4_> L.L_!) *_,yJb. __£__~ _** 5*1jil

\#*
f
IjJi S-JJ ^ jl _^j ____! __ frrfA ljJ i^^Ji ji _Ji d__Ji o_j_ SLj-Jb-J^L;

.3-_w__T*_l 5__Jl _Jl

ouawi o__^ j^usii 3.^ ^rtj_ _^ ___ji ___, _, ___J_r __;__^
iajl_i Uui _* j* JjU- JJ __„Ji a.i___ ,i v_, ^ ^^_uji __T . ii (Credit Card)

-iU_Ji jlT Jj u» b JiT U>_. _*_i ______ aic __t
?

1 j_-.i 3j-« J* JiJ_J»j «^jJJ

j*_-u Crcdil Card _lc Jj-_-Ji -ip _
i ?>Wj ?i>yjl UJife c__J _i _J «uii ^Ll.

jl iJJr_J -.1 aJ-- fUftl __ &L Jtbj
f
_*- 43L „i* -J* pS__Ji w__J_j ,L_j__ _£_-_

I4J j~U*_Ji -_ _A* 1_L__ol u-j_- -«___Ji a_AJi ob __fj J j ^Jj^» Jj_j _-_-_!

d-^j ji IjjJ^I Jl Sj^U* 5_^55 bLiai f-Cuf L^-y c_-_J _U JljU- ^Ij . J_iL=n_«J\

U*Jl pU-j IJUJl p^ *1 Jjl-1j^ j_jl_Jl ^ A^-L^oJl ^jl L-L^
j

-JlT^j di U^jj ^SLLt p*_Jij ^^ sjs-^j, 0>^
(^i^ljj *_^

_>U>l J)& _u*t-.

j-U .^-SCJuJt aa-J^^Up vJlt

^tUjj*!^

_>-L-i__Jl jU--^-it__j
J»L-Jl J* tf __Jl J,b- »aO_-i ^JJl JJbjeJl jjjjjl OI3 jU_i". I CJt3l__f jlj^l Ol ,yjl jj,juj ^

* ,rr--'" rA jfwJ^ j_CjjVrf

^-'^ r £^< ^,



ie>UJViiW j=J» uf«f ^ta* it^U i*u)i j ^&Ju-j^U _& ££jj

U ^j^\ jl jSOj .w-SLU wJwav wA^l
fc^

1

J* Jr-**" J^J ' wA*jJ* ^i*j^ -^T j-t

JfcjWi j' -u ^f ^JJli

*

jWj^ iilkj
f
»JbStt-»t ^yr j* £*/"* UJ «U~JU tii

^JbBu^J jb (Direct Dcbit) ^WJi AjA-Ji ^U-i ^Ip *$liaJ> aia fO*=-J j> J-sa-ft I

JUx*-l wJLft jjSv, ^ ^- <&kJl j-Uw *_£jl X* J>j*jJ< frUa*l l ^ j JJ»- ^J AiLlaJ 1

IfUb- jtf 0'
<
jUsfll i3lkj

f
Urtul

3
j*J *^&i j^i- fi \i\ Ui <o*UUJi jJ^ »r>>?j

C') ?., S - , i

3jJl*Lj-lP 0?JJ J» JJOjjJUil AJL-^-iAJ< JJU^

oJbb J^ jti oulli^ ^>U» x* oJJUli pjjl i?y- ^U *>U^ -u*Ji jjT ui

. jjjiJljIj tU^l plOAa-*) ajL* Jio <OlXilxJl JA j-ifJ f
jJ* dd J-^ J» J? jj-iJl

^jjJb i\ p\jj£S\
f
ioas-i

?
jJk j£*j *i wJJ'i Jjl Uj «U-j$^Ji ^Ji^ij Ji>*Ji j

ui <£ j-Ji ^i *j~** j* ^jj^ si* ji Uj j&j « >r>iJi JJ»j£ ijaij isSi\ oi*Ji ^_U

jijC^ 4#ia <*v ^ ^i-uJif^ ^i j «ilUt jJaJ ^l LjjIj i
• - * h * o»

—

fi\ fO

iUj'U- tiy- U->^w (J^u«j ; J^i 'Jl j) c-&i ^ j-JU-^ ^Sj '^ji-li
f
>**J ^}J q^^—s

^ Jvwj jbrij ^UU «.^jJl jj^_ j^ Jp^ 4J Ai*j U^p jJJi ^j o^jJ j^J-UI ^

\

«uL jJj ^U- *0j$3 .fr_jiji J \£>y+* It^ «OjT ^o <^iJ'i Jsijaii ^L-j Up i»i J^fi

.Jpi ^IUj" AiUw a»< j «jjfai "51

aj'IS'jjj *ii l Uj^jj *^Jp f^UJ^j

^t- S+. ^'*-
<(V V ^

(J^^>) rr;^ r - ^y^^^y^U^^r (f)





S/t-lllwU r&q
rrjk i)l?tfjB>

Sjbr^loUT





9JMi_.C rii fr-JfjO'J.i?

ftL. ifMtL l^L^.O£ J-l ,<p_ \S,j fcw l/^/jJ^U/jil Jjfl

f^ML^j^S&L^jtku^L u-ij?ct-\r\ff\&\ foijik u\>

j>\<L^j*L f?ji«f- >AJ^'f- 'itf *VutfJf- 1) tf?gL^J^
^ ^f4J&*~jVf><fo$Lfo o?- ^u/ffrjb^iL ^sfj^jtf

^J^^L^j^^yy.^h^OJi^f^i^J^^Ljjfj^

«~% 'L L LfJ^i c^it# \f-*sfji\ jvL ifuy/i. usf\J) j^:
j><

f)\J>J\-r ?^utL^ '/bUZvtefti \$j\k,-\ :j1J_) oj)^\)\r-^>lj)J\>^\

j)\Lj*.j^JjLdJ<^u^j'-o?-)u}>>o\Lui\,^j\.J}?.j:
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o----.^^.-L-i ',JlC Ĵ CW-«r&_J») IA1;^ _r_ iiuJl^ij ^LTAJ iJ_-__J. -._i -i

j

jli
ĵ
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