Ry

e gl | i L

il g i 19 o gl i g

S D L

ol JLAY (3 gd Kol &gt

ol bt Al ok y g o et g G 3
Kl S Lot St

SNy k) s ghall_a3 o5 Gl Tl S Aasy
340 Kaalsr VA Kl

(1asy




Apoudaidllg dmilonally Adgi @I i lgadl!

. . 3 )‘:...
; 8,15] dmo Lyt
(L) Lol g ol Lingl!

o i s 5357 Il e 9552
e Tttt salt] 3. d a3t A e 1 3]
o9 Aol poll oo w39 3 (Eolo ) 3,1 axal> 8wl Als” osg

éﬁ@y‘hwb-

.f\\‘v



—y -
WY

o) g Adland M Jsa¥! 5 Cilazadls Cle g il jigad Alee il
JSLall ) (e Al gl seal 5 Lgtlane aa s PBlaf e ) L) xie
g 53 8 e dlenl oda 4udlais Ll | k5 ¢ il 5 peell Sl 4al 5 3l
Ot tan Cile g ydiall 034 olal (LS 1agly . La i Jed) e (e
oo Lagaily ¢ peadl ool S LSl G53a Gasb oo Ledsl (Jasal
SR Gy pradl iyl e dsedl s OS Wy ol S8 Gob
sealall jels 28 BN ¢ by griall Gany 4al g Cua Jedl (L
J—asi 4 P& . 53y Financial Leasing Js—a>U L sl
A el JalS by 50 Adladd ) Ol el (e daliai L e Cile il
> gaaiy Y oSy ¢ ol a5 paS Aedie Aady gy a g O agadd
Coigl (e b Blial o Rent el e Uosd g 505 glea
el e sabiuall plie die Jgal) dlb pla fd 3 jasdl Gsis Sle
ot

SN LA 3 08 5 gems Llle el llee o 2318 13
el g clelivall atina (8 o)l Cinsal L An ) o Apala) 55
. :\.x:!l..\'.‘.n“_}.u_)kll‘)mgﬂbj Q)Piléuﬂ‘ d}m‘Y‘ e /_..SL;_‘.A‘_;

Lad (e dlas ¥l Gliis Loy 3 LYl e & ol il

~

Slad ) Dl B Y e s e (M L Y e

Clialill g laeally 55 sl 3 5unt (s eals) L0001 L



-f —

et o Sy iy Bl ¢ dnaal) G ey ¢ Aedual
.l

Lyaall dalgd V) e e JLgal ualil o O S
Al 1 S el e Cle gl Jsaand o Y Jupall anl
el g ¢ llall 53 (e DES (A 3 ga e adl g consal L LaSeted 2 U
S & S el e Leie paall SalSia Lalas 1) g8
& g sall 1a J5Les cld jall 5 Copandl Gl Jle 4l Ca ¢ Al Adaay
ol Bl JLay) (e sy i dlia LS ¢ dilida plas Clgay (e
b maa Led G pad Al ALY O gl any Aald g peaany Gy sail
salal e 8 1990 w90 L8, ol e Cus o5 _uaYl 5l
200 V390 AWl AET ) ) Al s gay A0l 4l 5 ¢ Gl saill
Cdaalall 3 laall 5 oLyl

s Jeae1 Jlsas (ol Gy laas Ll bl 050,
e Catyall 1ia Liess a3lh o (5 peadl goulaall el o Gl
Lol B A sl y A sl A5 8 il sl Sds ol T e
el 1 8 Jeadl PUERTRPAY S Gl 58l e i Sy (sl
Ciladl s b el ool Jls o (MYt s
s yie Aaloay (alall (1Y) o) ol (sl Jedll o Ciae)
T sl el o Shna sl s (s sl ) JaW ALl ey
st o) Cilgall 138 jg2a il oS8 oLl 13 e s jaliall Apalall
GlEl s (Y7) 55 ot e Al sl el g 2o 2
JEESUpREES ol palal clilee oads "l L83 L
o adlall s ae GLOYL (addall iyl e jaas S Al



Jol Caa ¢ Auawy oLudl 4 A (ya a5l 138 Uil 5l a1
1990 41l 40 a8 o bgall bl o gl s ) ekl JgY) andl
ol U5 Laay ¢ Jognmd Aunad pnidll 138 (paia 385 ¢ il 43
Ay S el oy sial ¢ g b Ll 1agd Andaall (il galdl S
B el 138 e a8y ¢ Wil s 3 Jaladll playy 531 A0
S-S el & ilal N ga gl AN ol ya a2y gaad
oL M (VY) ad, (ol Jlaadl pai I ABLLYL ¢ el sV
Aalias Aol sanall kel e Sad ¢ BLEA 1) dpanlaal) Zallael
Senmatill e} g 28l s 23y ¢ (Lysadll palil die 23 0aiS 218 50
s die 2l ) ¢ Lol paldll die a8l ¢ ol el cpasall das

i Gl pabiie e il

sl sl o o gl Gy oLl 8 Uidi g 08 ()5S Uil
10 4k, slall 50 )5l a4y Adlaiall A gl LSS aal ey L sall
Al ) Ay aall Aalleall e WUy ¢ Anhanl) 4nan¥ 5 1990 Aad

o bl el U
c il el g N sl sa 5 danll el g pe alll

O3



Ja¥1 i
el o> LT (395 &) At 1 o M
PR WEIG [PTES PN



VS

931 gl
ool > L1 (305 E) dnsd 1 oo !
&le%

¢ Aagod

1990 e ek Al 3 4650 pabinid] J catll Gdaa 38
G Aaladl gl ool o Goaw 3 Lpadl Jaldl Gslie 5 5ke e
¢ sain o ateliay aianl jo el 250 VAAE il Q3 3
sl Pl sems e b 3 Ae L)y Anlaiy) 2 s
ZohaBl Jeldl mali el 208 ldlatia ¢ g (A L Y 05 AV 2 i
10 2l siball g 5 5ladl jrany . dadiadll =al p a0, 5oLty
il XY sl A ey el o, 2 V340 4]
s ol JU a2l O e lie] 4 Jens 3 e ) 330/
aty Cijrea a5 VA40/A)) e Jliie) ol oy B e L
190 wiud AT a8, dna Al 5 Ladly Syl 5, )k Aban)
(LYY oaall & ol 2B IL Jig ¢ VRAVYVY &l il
e b2l D el e 2L e o e YR30 Y /Y)Y & by
o2k o sha () JaStu) 8 5 ey o V3A3/1Y/YY

ananl 5 b sadl Haalall bt Cay panlly sl s panal) 28 Sl
G I LSAU) aal |l 2%l sl edanll Calall s gl
. 3.;:_4_.3.‘;"‘"\ a0



- A -
Db L s A ) Jsmd Bcad Y acdl 1 il s il
c J : s 3
bl sl LAl Al G 0 g g
sl el Blad Aol Ll S sl
sl alill 5 5lE aa)y daey dua ) I 1 £ (N (1 IS Y
c s bl ol A ) o ) Jeadl

sl bl o a0l AU A ) SVl Ll



Y

Ja¥1 it
Shgaid! p LIl ol ol puw!
Ao @ Yo

e )l S ol g el gl Gilida o Cle g pkall s
¢ adland ) Jaa¥ly ciladly ¢ Apn ff dAgige S Ajlad sl Aclia
Jia ¢ 43 3aga5y lna 235y Plaf sl g sl el die el su
¢ apiall aan e 1258w of alls e g sl 3l | S Lass
85 0 aob 3 ¢ Aaaiall dpa o) KA CallaG 0381 5 dnn 5 SLIS)
Sl I oY saaall 3485 Adaand da DU J Y1 g il 5
vie g ghaall JUl ) (e e s elldg ¢ ade Jpanll ddasl Ade Aia
it ae ¢ Ll Gy s e ol SEY1 Gasb e sl g skl Dl
Al Aliaiaiiag g gkl Cliblial e 5 e de DU Sl Clilea
el Ao daliyl ey il jal (o o pailall o ags el e
Gab e ey o Josal i cleel g gy il e caias 20 B
as ae el Gasb oo ¢ Lia WS il el Qs e o120
A oy o ) AL Gy ) Blitia) g el gl ¢ Bl e ol
iy 10 il AL leall (38a3 Y sl 52 A3S V) ol
Sl AL a2ty o Y I e st G Ll Lis e
. JelSlL

DS 8 age s 4l Jadll Se adld aafi La e st i
QJM‘ .5‘ ‘;’L‘:JJ—“:“"“ Lé?'}.’ u:’g_g-"'” d—fj‘&m _)-\\-‘44 u‘ k—bjfa.\’



-\. -

Allad QU a1y lanally Lo Sagats e 5y iall 208 sl

JUTIE PR TIORE JER- L«
500 e sl g sdadl JLd) Gy Gasb e D s -

C W

o S sl e ol BB Gosh e il e diss Y
SAls cprad e dysadll anss a8 Al Gl geall o 3 oS0
o) @antie (5a) Ayl Al Sally Loal Sl e nd aa S
sl alal Gk s QLY S JWl Gl Gabe e sl

. Financial Leasing J sa\
Aoobady) all Al 5l 55,0 o sl palill sy
illad ) Jea¥ly ol o Jseasd) & 5 piall (3oas Al A saill
S LI A U AR f Aadll JalS el I Sy o (50 ¢ 43 A DU

AV A e a il e yeVl ety Lail g o 550 danie dxdy I

- < ! - ¥ A " - ! 4 q-\ N ..! a s .«:':. -" ‘
J_A <L: ‘.QLQJQ‘;J\JQ,J_-:LA:-JH‘A_’_A‘)D‘)JJS;_“ al

5k e ¢ Ll T lad laadl B 5 asd i DU Clileal
13 u_:\_})l.u__‘ A8y S Clazddl Sl (_s—": aSlail e 4] g_'s‘)lc?\

k_.9_3 ) ‘.l'i ‘At‘_».A-“ 2_“_.‘_::3 L:,_i (_}.2&-\-3 YJ ¢ 3‘)_;“,” ;‘.)‘ v\f_; ‘)_}11..‘41‘ C.‘*‘A‘
23 o cleniyie A sl iadaiYl a8 b idll oSy bé_‘l\ o
,__:3 _\AJ'L'Q L’_L.A C.E—LJ LJ‘ 610 5_‘,1_,4}1 c“)..:a Jl"";.‘ UJ 'é: H _)‘A—,:‘:-"

JL.":"D\?” -
a1 e DS L eliglh 8 8 a) flea syas e

Ll el Dl ¥l el (5 e Uy 568 O gany Y Sy



- \\ -

)};‘Lﬂ\ QS)JJJ}ZB}‘J)}A\ eﬁu@‘y&céﬁjﬁM\alw
sl ) (e ol U sl el = el Ja ol g o — (L s
L lasY) sae Jlsh Y 4e 5 pie b dertind Joa¥! Gl et
: gl bl eilas 1 LG

s Bl e o e bl bl Gl Gow L sin B
s sall asbady ol G i Allend ) Jsual S Dhaxa ol 5
33aaa Jgal el 2 (beadn — Adladl Glwsddl saal sole S sl -
Josb 2B 4l sas (abieall ) Ause 5 4S5 5 A8 jaay b
5 pd Pla — 4o LoV cladall et Gy LU LG 22 JAYN
iy ela g 2 gl g saeall ol Jua¥) b Ae ghadl I seY) a3l
CallSs Ay pasall Jaaty Vo J e dad) ALl ddaailly evla
Jo ¢ alinad b Lleaiyg b e g ol peall ) #30aY1 ) Zlual
53 sall o Amiliall AS 0l e Ailia dde el sl oy o b a2
et Ol asall daalia g5 iS O sl Slaial Coleall

2o A b laeel) o laal o) il da i el A1y

23 sall I ALY o) i AWK e Amnd) daal) i Lo el
iy rie saad ey o~ alal ade aduiy S - <l el g
@A) 2 gl Badd il aaandia i el S 8 LS 0 el
Aaddie A8Vl pall 8 el Al S lesdle 5. 5 ey oabs
e yadl 23w AN Jea¥l e salindl jalieall La il claeY ey laa
a3 g IS Al B4 N Gladall 3ok e 4008 e alie Y]

. j-;;'-n Ls‘}.‘ LL-QY‘ REL W 4.3\8 ug)JcS_‘A.“ L{:)Lx:‘ Cos \.:;‘ J‘.xi_...,_\ (‘,4{-..';



-\Y -

D Shgdll yor Wl plts bl : WG

+ gogill Sl Al Ligadt Wi b5 (1)

o Jsa¥ls Clamall Lol bl Ll B e of oSa

Jisall jn GLsaill bl of @l ¢ Apabeamdl Al Alae abs
il Lgmalisl Jid Al ) Jsal Joaiad 71« 0 daady JalS
- el gl yu adyy Las a5l bl

oGl all Gllee 461G e o sl alage JLAT S
Uyl pd e oty bl 5alilla ¢ suasll Gile 5 il
s s agad 7 sk o clkalaal <Al claial Ll zlas
Sl gl 2815 e La () (5050 Lae Jlall il 5 JSa Joaes
A A U JguaY) o laill 43 5l Lee Lyl jal il
Mo obsall bl Gash e Gl o bl g Sl gl
O T el dla e Jh 8 el o Slew e ol
Salall jlael oS JWly ¢ asll Jled e J8) a gl e
Sl e Y Pls s WSl d JalaS L sall

. g lamay|

S (e sl alall o 00 Wl e kel 20 Ao
A sl el—“ﬁ-"-“ 1y e 8 L] 8 0 CalS Le IS 2
JENE PP Hoeac bl oY) e e Jiddadde (O
o Sy S iy Las Adladd ) Jgea) dasa Sl sad

S dlale

-



—\Y -

Olaale Jagud S5 ¢ Aalil 61 et Colelia dalily Jaasdl
5 il Laadall Lo aelag Las Sle g pkall yasill g SlaY)
¢ 4l el & gLl Basa a8y o (e ¢ el sSl ) sl
5 SFia 3L ) 5 ¢ L—b)‘—\) \—\l-M 3 (3l sl 8 A aleuYl g
S I Pt

Josall JEE Jae day sl il e p3a bl JI8
¢d.1:}om):$\L~a)9Ch:ﬁgLAAcLe.}:\_SLa‘dlagj‘c;\_‘:A3M\
- sl el yal Januds pa ¢ &g e 381 Lol i
IS e ) sl palall s 8 Cle paadl ) e s
¢ Jaad MJL:JY\‘&A_QJ\ ‘#CJ\A.H;_\).U;J\ < \‘(..)JA:..“
.glJ;uYMBULQc;U.:J)

OYV aasid e Sl o) laolie suaa Al ﬁ,mta Slad
CASL Gy =l GBisy 63 s

¢ da¥lalhgah e JaY Gal f8V G el 3o
Gz (o Adlad ) J sV oLl Jo sl ) gl oY
il Jla gl S e Lgall palall Al iy calea o 2N

i o s ¢ gay) 01 e Ldaan 4o y ) Sl gy 2
s ol gl laat GVl Syl

! TEkS) Laa w‘ dﬁ;'-:-\ /\:L_:A p_.: asd e .._‘-J\

[
ilie A9 Lglen L, cle 5 om0 Lo Joanth ) 250
. L‘_;_)\-A} L‘.X.;‘J

B

-

(1



-\Vf —

O el dale dda oot Joyodll e Jsanll dulSd 305 -

d—axd e Wil dla )y e 12l 581 50568 o jasall
o aile 3 al Ay Jlae (3 ) sl Cogw | gala L halal)
S aliall Ugay auilgal e panall ol alY) g JuaVl A laes

-5 A B e s palisale) dul<a Wl o ul

-

DOy el 2l Liged! B0 G150 (T)

A Dl jalis 2 IS5l s A QLYY sl e

Db e Qs (e g sl 13g] Loyl

Aaladl 50 el A DU Adlaud I JpaY) 3 5a (e Sy
L o Lea Ll 2als (o 1 Ll (e S e dans )

Ja¥l s jal aiaill Jal s 4l Ll 3 ISl 56 o
. 3_3.3}.‘:: AW a:u\:: IRRCWY .Ja_g‘).ﬁ.u étﬁ\,“ (;\_) NETTN

Al Y el e le 6 et Josall e sl 138 danh
O JLa 40l ade 5 ¢ 5 AY) EOLgudll g1 B stall Jal sally
L e (308 (51 J i s el AR dpaiil) Ssl st

c s AY el gl 8 5 peal Jal gl paad
e Al I J a1 el Sl S Dy s sl alll o5
el b ile LAY L s e [ e Rt ) Dlaeay DY

5 oes el a5 @l g 5 AN o el il

Do

. 2ot - ‘,‘ ' ;f ‘f" ! “f‘ M b
A RO ~ J;,.__a\_‘ — JJL.\AAJ‘ "....J‘,...) 'L.SJJ‘:‘

-



-\o -
¢ aliasedl Jseall 40l 3 ) gl le el cagas: Ll
ISl —iay Laa sliially (5, clalads DU W yé 55
L Y (e 0 el 38ad
%&3)}35@3{@&@4@&4345353@}&?9& -
el Lo aady Ul Je apa 15 el g ¢ 5 a1 sl Ll

bl alaaty g3

blailh audll Gpeatg ¢ draall 3 ) plidd) Al jedll 3 500 Doy

Cila (35 a el Jsall el ¥ Zus ¢ Lald )l (e A An

o Leiaitl Qe Seday Y WS ¢ Jandall 3 lasag sty Jsea!

= Jsadl B sl selay Jo o Gl FIS) @ gaddl ils

bl e Gy Lo Jlee ¢ iy paaS pladdl s 7L Yl
syt el

O Caadl saoa el sl 4l e Adlad I LY
. 4aahi g QEJH.’ QL!}:.“: L'}A él.b ans, . \.Aj ;'\S)_:

Jiadl HJG_S)AM\)_G“:.)G_\.)}AH\ ).;_XL:J\ e\_‘.';"~_.,.-\ o -~

R\ I o B U L PO I |

i

POt el Tl (el WL (V)

Db et Jbodll palil 5 b aS b Adladd ) Cilaedll



—\1 -

Al yal) AL Lgliant e 5 5m 5all A8l day 5,k 13a
Gk e Lelatia Gy pat Y el Ll o plalaay ey
Jaad 5 Al elel 5520 QYMQA&AMLJMQ&J\

(Lol 5 i) ) Jaand) Fle e dale dieay

Qa8 — Adland ) Jsual Slaxall 33 ) sall DS 2N aadsy
e s kel il ol el - AW Lolalaal e geanl
FEEN g L PN S N - PP FUN RO N[ PP
=l o2gl e stmdll Leniag Leilanna Jopadl A by 510LS L gl
. ALyl

i Lot Ylaa sy sall &S50 byl ol i
= J—=du aS5a 5 LS Glaay SN 5 ¢ 4 jae a0 s Lgll gl
O ¢ Ll §osense asall duaVl gl saea) A8k Lehilial
(L8 dn elanly Alad 530850 Adlaia Lgd 8l 610 ¢ B gall AS 2
o leel sl o 1als SIS o Akl s 34l o el U3
Llaal 3 Jias aleall 28 g ¢ 4 plad 28 Aga ala S
Sl s g Jish el dea¥l sl saeall ASlar s 5all A5 L2
NS P IS

b2 SNl Al Lmlal i oo J50s () 5 s sall 4S50
L Al s By Ul e (ing Lea 5yl J el

. . - “‘ . c'..“ - . - . . .
Cinsn Ay ¥l sasndl SLY G o8 Aka Ay pn 5 cllia

- 3 aedg 3L:“A_“ &:‘-“.«Q—L—“/_‘l Q'J\L_j"'_'_..;\g" - 1

'
e Sadl Dy 2 R



—\Y -

S fiia maad ¢ 3yl Slga 8 Investment Tax Credit
A G ) Al sty o puall lead Lol Adlend SPAY
o2 et gl ity Al ud N Jea¥l Aad e (Al

NS Ny C_J‘.)a.:).‘._g)...an SJ:'A.“ oA U‘ .1::;).}_5

O pmads (g Sl ¢ Jsaall mllial A5 Ay jua L -
Ay pall ele p (e pud s e ARl B sl
N ¢ Ay 5 el Ledladiad (35 S A5 hay a0 e -
2da e Ay o ey 1 el bl Sl S
ey ¢ Ja¥ aliee W Ldinnn) Jeay o 55 e
e palelY) e 508 Lag s ilaia yaYl
ot @l o e la 135 jeel o2 Aol e Jdill Say
LSy 4S5 50 somnad) Y ) 6 bl palall Sldee Lo
Jsma¥) Jo s 30 e a3l Jlsad) dad s D) e e Jseanl
ALl ey 138 5 ¢ Lite BEatoll ol il adit3 yeia 83 el

~

ol Lleas al Adladd 5 J et Lot elie) (saddn



—\A -~
S it
yan B gl bl Aol Lea !

Lyon B Jigeddl filug ua s Lsed! bl Aol ea ¥t 1 Vsl

g D~ Aawd N5 s Qosadl Gep sl 1aa e = Al )
oy bl ol Aeladl Ul o @ldd ¢ —tall (gt = (5 A

Sl U g Al aall o2 pedng o asbobamily g dualul
Pk lad peadd Ghsal

O R e D
A1y bl ) 2l g o L DI A ) sl Jilad ae
Leating o0 adled ) JoaVWldad e Ve s ol Le 8 5

. l_e_[;x ol 3‘/\”’ ,_5‘.3

U L P E- AP NG S ERIN B 13 - PRV EEGE P N
H.l&j.&é...._o)Jw_.J.@Afﬂ » . j_J .

-
-

- A .f" - & ~
. 4.:_/\._\__” V_J\J.Cl/\j

-

. . [T . . } \”
YN eS| 3_‘_:..f._“ L_:_,_'S J_AJ'\»J l_,_x}!jﬁ_ll L)L_x.ﬂ 2 Jlzall ?lv' o
Lers 3o US g neent el

(- ~

. . VS I SR . B
el s e G .
Plal Sllen ) 3nis adliae oL e

L il o =

(")



- \\ -
cabiia 8 el 2LSY) ol s Aale) b B aley) (8)
¢ pdalll a8 e Mg J“)elnm&;.hﬂ wdﬁg@u’.&yhﬁ|
cile el ) ey s )l O Ssall glilag) (pead Ao 2ol
EH A &_.‘lA.A.A.“ JL:L...J LS'S M‘ acbaddl o 2933 69 ?“"“’\"” (
e aaell 2L aali) Bal ) ey 4 WS ¢ (gAY s sl

O
g’

iland) Galaaials oy Loy ¢ e Ll Jasll Ga b (0 230 35 (1)

€Al 5 il Al s e

W

yan S OYVg Sluradl ol LUl ol 0 LG
e M e b a6 paall Godl AN U Al s
Szl e Ui Josad callall 138 J&y V5 ¢ SV Saeall i s
e La b S a8 ey ¢ SV el o2 e Jseasdl 2L
sl Qo ped 8 5 L jutag i e g ool sl 55
Slalial dgalsad Ja¥l dysha Q¥ Gohl A 5 81 Sy b ol
o 2 rhadl sl ypdals o JaW Al dhu s Sle p 2l
U S K WA IV TP [P T PP TN I B B
Ayl Acald g Al call cdle ol LAl 8 ) S leu g ey
13 0 A ) & il o Jaady LaS ¢ anal) Al e Sl )

¢ el tL.ij o= lall 5 5 e &L‘ FLI WU | S A S B NS

“

L__Scl‘ sz HUXY\} <l ‘ “_}‘-"‘ d_y},g_) g_:L_Lu; ;_z.,‘ '\d \\_"‘_‘ '2..:.-‘.‘5



-Y. -

e LS SH Y sa Cro g ladl las¥ly oo jlaall e DIS ) Gb e J
‘ cu}mb*smt.;);,._,m,‘&u&\@wbdsuanamﬁ,m
ol La 13 eSSl e An giadll Ol da g 8 Ao 30 p2e N @ELYL
SEPAR-IR FX0 Gm ol G Aesia) Sladalld ¢ agilacd g0 el o1 L

A ) o Y ey BLE e &2 S ol

(B DYV Oloroll igodl! poor il Birginnd | Glgu¥ @ LIG
:}a.o

58 Yl (8 Lela Lhsai 1550 bl alill Caly o oSa
: A0Y! OVl Leaal Jad

el Ja839 yrmaiilly @;Lc.ﬁ}” CM&?'L@MJW (1)
RSN

b5l paalall Al 08 s e (e 4l il Le e g
2oaadll g PVl Gllead 7000 disy o DU Josadll nd s Con s
Conall Ao el 3 pmall ey il A DU ENYL g sl g
Ledl e laat¥l o Sa 3 bt Blo ) aalS L oall oalill Aeal 5,0
panadill s olamBY] AVl A8lanell da Sall 4l aw

L‘Jgs—l’%-l‘ | L}—’)L °-‘=—‘~j PEPPRR R pUtap
SR &UJJ ¢ Alad _5| CLL‘Y‘ EJLJJ 4q \‘:1 3 C_:‘_\.&Aj C..‘\.\."“ O R N

. }{.-‘ -

) :: QL/_J‘ <Y Y‘_g&_)‘_&ae.“ 62A ‘_/..xpvcjju__g__ w__.| ...Ad._m_'.:
Jladi Gty 8 ¢ 3 agall Cleadl aavle By 221 L) iy U,
a

Sy e oo le i Yyl ol il Als 8 Lo LAl 33

(-



- Y\ -

LaS daliyl g Al ol 5 LaSl 53 59 asaatll g (Dla¥l d gl Yl Oa
LY 30l e D e o W o pladl Jlac Y g U3 s S WS
ey la 3oy ¢ Lajlay Lolaly Audlial) Je o8l ales g 45352 G g

: Q\Q‘ AL A0 e Larw Y Caa gl o3gd By st 68 gl

iy 22l S Ll palall slass il (S (5 58 g 4y
aladl Jlac ¥l g UkE lan o) Sy 3 ¢ A Sl 33016 a5y aseadl
el o eld Loyl clal iVl el pall aas Gdaud Al
NPT EUPR ST R { PR P KARECTISTIN LTI 5 JRVEES R FPos
e 8 s Ss Lell osaliag a8 ol paladl g Uadl IS 5
4305 ¢ AL 5ael g e Db ¢ 4dde (6 Cige Laa (lelas
28 Sl s o) oY 5a LS ) Lae JB 1 AGSS Claxill y ol
- e8Il Ll wing Caeay SV (e b saling e ) pd )5 el

D il OV glaodly s Lt Jlxa (V)

ik Ggra s d oo laid¥l A LaY] Alis paa Cadl o Ak

adirs a2l e DS 1 ¢ apall g Ll it 3 S
b o Bl LY A Sl g e ) e Sall S L)
hal e e S el y peatll Y e ¢ U 2L 5ol o) 28 )
ddad ye ddsall dimi Lo 205 A0S e 35 o oSa LAl Gt el
Ay My alall g Uil ) i) Al dals 5 il Ll g Uaid

. M\ D'-\J\ E—JLC)).Q:-A ..A:LQ.‘_\ ‘-;5 )..;‘\S g.\:l a.:.’



—-YY —

el se e paladl gl 8 il el ol glie oSy (K
loae | gdasay of A28 paedll g o Lndl il D R (PR ENE
TJSLEAY o2 aal ey Adal agh s e B ) Al JSLEW (e
cAbgh Jal Je SLat Bgall g dd el b peill -
Gl (W a3y Sl eIV (g sa Cinm g Aedll BB —

OY glaall QS Al ay alhd il Ul a4 d sl d il

cpaal Aas ) 55 all

 Caeall odgd Al Aadll e i Lae cliadl o
A_.Lp\)':mé_m)ggutjjdhg.lc@\w\wéh}d_ps =3

L) Gl gl ) 535

G iy g el Jslad 2l Al plia Y 2 pa (2
):L;U dg}o:‘.] C_ﬂS)& Ll u}& ¢ Cliea c‘)-m\s—ﬂz‘-g-;:’ L)S‘.égs:j\ BJ}M‘
paxill 5 oLl A Sy Slane 38 5 il e e 055 Saadl
e s el e el Hraanll g LY Y slea ¢ Lad 2oley o g

(O 5beily Olbitumd! ) il g Sl (F)

-

u\.s.__«...n Mool 2\; §L~ CLJL_:S_U:_MM A_Q\AS ‘;L_:; (R yamzA =

L L LS L
¢1}_~QBHY|J_1_GL’L¢:__QJQ_AL5_>L.&JL~S(L5P_ by s Eag

23 ¢ Al Al 4y o Rt

; A e 8 Loclle a sl &Y ons claoaeee 8
‘..}‘)_SYD. - S



- XY -

8yl 2re ddcliaa a il A aall dle I (paeat] 45l LN
Cdphll Cloxdl g e U3 A sl Ly Y e Obidiull

Lgaling o A nbll Slaeadl 4485 18 5 5a) Lga o ad Y

Lo ale JS0 Gt ) 23 Auladl Cliiedl o dialall asilite 8 cLLY)

et illy agihale eaanl aa ol LB (bsdd abias o) dna a3k L
iaiV1 3 gad La pals e Al Anlall Claedll e ¢ agtlaza Cyaaid
Sl yaa g dalel) Jaleddl 55 38 el Ale ) Dhos 59 ol yand s eal g

ol

-

Ao ) e Sedd o DU Jopdl) o Al dalall o8 2l
o sales S ol aaled o (sl bl IS (Sap ¢ dpaial

iy SOV Olewlondl oo (£)

Slaladh alaan b e JUas 8 b el el pldas agul ol
uux.buj,sjcc_..,!jd\_msl;g_@! g Leet i 2EAL i ¢ ATy
G U W N IR L A | R NS AGAST S VSN X B | I T BN
Aeladl oy danll Al ca e i€y (S0 Laaladnl) fpe axin o2 EL‘:E)\
fola Lle S o n Lo Ldlee) pcdatg Ll o ey Lea 2200a )
o eandl adl dia g Le Coaald Ll 1o adan ol alsadl: o) 3

s d oS
DSl dat, I s ()

(Ae) )l ol Y e sasanadl dsliall ded Aalnl st A
robaiul e Sab de il a1 G ladll Ale 5ol eVt by



- YL -

el ol Sl cilslee oty VI @Y Al 0 05 € clabie
s OB G a dal pd maal 385 Lala ¢ gaadll 1ia dgal sl
Leie 5S35 AGISH Aait s0 VYL e agial sleanll B0 (5 ) 4 o
g o=l Saad (A5 ¢ SEla g sleandl CNT5 5 sadd 5,0 O
Jsmandl WeiSariy ¢ Gl BYL o) Ll Lelisad e ddaw il 4 5 e
c bl el ok e Lt
P (e = Yl - mwgd ) delial! Jlo (1)

O Bz Ala jo Lilgany 5 galiasiVl 23 Al J s 8
sk aaady (Plal s g pn Al o Lnia¥) fldl e ddlidl
¢ Llill ) alall ¢ Uil Aals ol o) g ¢ Linilina 2L Lasha e 50
dgalse A ladsaa loac by Lo lalaiiasogm bl ollhg o aldl
e S Ly DAY (el a5 1355 ¢ La s Ulae Ausia) L
ol (e da Al LB‘J"“‘)J Jsdoll ain jell aall g adaodl Ll A
el AElE) 345 v Lare Y Ladlal 2o ils

Clza g OV e aEL oW G JS Al Les Bl B Y
e a2 o el L 4 Aeliall IS, 0 O S aged
Sy g o W Aalidl ool Lo &glaay o) o joey 23058y o0

L Mo lgally JEI o 5 ()

Jliell Jees o Dol 133 2 DU Adlend S J eVl e 83



-~ Yo -

Sl oYl g alatiell DAY § ALY Y geadl Sl Jaill & s
e adalg e el led 8 anall Clawa g o 58l g Gl g il yiUall
(Jlaedl 138 8 pad & gdhall ol LY daldin (s1e agleal) 5 Fud
bl 558 a5 ey b oSl IS 8l Wil i Josad e i e A
Jsea¥) o3s (LY 7 odall oa JBY) 2SSl (53 sl
D (MBI ¢ U Jolro ¢yl OYT) g ymdl Jloxo (A)
SIS 1 e W et Jogad gl ¢ olanall Gl LS (e Yoy Lgilaes
z 8L doss



— Y% -

EJEI il

533,10ty StasY Ay, W1 Aals

Shged! p> W1
D OB Eg b0 olae] oluwly Aoy b 1als Y

O O s udl PR JU Gend Al Al el o e
Ly ol Aol Gy asall Heany YAAE il a1 A4,
2wl s LEASE EUROPE FEDERATION L sl palill i< 5
il g Alad | 8 Ll pualall lS i Gl S ae sa2xke Sl
Gl ) 5l el b e Cogidl g ¢ Ll ualill Jalan A83adl )
liad 5 Al 5 0o (daa e 3 sl alill 5 sli g g e sl
Osiill e sl elae iy g ¢ paddall ol ¢ Ll
VP PPN SRS RV I CIVISEUP i JUSLPE W PUPEREI o
CVAA0 iy Ll © 3 Aol Ll 8 a0 0l

Sliall silall g s sia alzels Jlall (sm A sl xa je S

Jascl o e ranl) Bt Lgtloaliaial s Lalea 0 00 4
e agirclasal A I A aanll A el 5 5 paal S 2 o U
el 8 A s ¢ Ly gl (0 e il
e gy nal remd of (e gl 43kaY Lad iy ¢ DA sl
I R R MR ESS TR TR ey
CalS 55 ¢ g il R nggalL;xsc_mgs Al adl

1l )_‘g,u Y el RS e A Leb e 5 2



-YY -

S Gk oo Ly ¢ 4l Gk oo o (Aea! elland ) oo (S
seandl Gt Jlasly o d sl e o=l ST

Ol dda g Sy gl o553l il saall of S At V)
O ecl) Baniaes Uiy jla ipilall  Sally Ly oadl Sall g i S Oyl
Lae o JelSIL Leiad ado g Ll 5a (y 5k e Y ad 4 U YV g ol aal
Ls_lr_)-AY\)_..a'J.g LAU«@:SB}_,EA\UJM\@&}%M;BLA\LQJE
A s a3y VY Casadl AB e Aistaall 5 52l dad el
e Lomiad o Ll i ooty Al la 5oy 88 560 o 2 ¢ sl jasall
Lasany 3 laeal sall Gl e g e @by 18 Aaiadnal @il 20
ol Ol O Dbl gyt sae Al (A saliaadl 55Ky ¢ aliual
¢ SVl se Jishis gal e slah o o e smaad b el o Bl
Allaill Lad g olldy yasall I o of 5 ¢ goal sad b aley of
ol alls 8y 3 b ey 5 s

o) s s ) Sia i U e il 1y o Lol palills iy e
b Aaalall el e Szmd 13 ¢ el aliedlo )l o sill SlaEu
oS3 Calludl Jpadill o alS alldg ¢ Ld Al A0l o ) st J3biad e
c ol 138 e SO Jeail)

Lheai by el ol o€ Lot bl olasndl clay Lg
ol el g s Sniel) Jlaagg .2:'_'5_4....'_“3 Y gLaall g el Jlaa Joasdl
PaY) g e liall Sl gl Jlaay dai g AV sl Jlaca g calall



- YA -

Jelas Ay 5l i jlindl Jloay ¢ Dbal sall y JE Jlaay sl
Sl el e 50 Sl

ST Jladl ) 3l Aalall Al a5 ja) 3 (@S Eaallly
VIV a8y oLyl y & gl 58 dllae caas L gl palall Llas Jlasy
O3 o e YAAY A3 ved ad ) bl o Aoy VA0 A
o) Gl JLER N (i e VAT il AV ) Gl Ll e sl
Ledde (o paiall barndilly wadl g Sla DU Aalall ac) @l 4 V4VE i £V
LLEH el Jl (e i Aueg pdn Cle 4 () o ¢ Saall o lal
Al Axphall ae AD e gead A o WS ¢ ol 038 e g} Zaal
sd bt o) aa oY A WS ¢ Ll jaalill la anil agl oo,
c Aaphall b ae B8 ey s S gea s g il

Jiall Gy (5l Aaladl gl ham g Ay i) cligall &b o1 )
138 denda pe 3 Jhsall jualill G 5li g 5 e dae) (e alia Y 4
e Lo gy ¢ Aaildll m il Cldall e e iy g LU
L)J‘)LAO f“jﬂ‘@&@ﬁﬁ\ﬁéb}l‘_;_“ U}’m‘{’:}fl‘“-l*‘:‘
| C ol Cal LS YA A0

L el £ yhe ylho] S ] (AN SLE! 1 LG
il Ll Uiy e sillolaidl) Lol palill Ll Bpeal o2 5
u—“ C_tj_jl\ - _)L‘....AY\ F&‘#QJ&SEJM\ O Y« AALA;;\
By Al o Al S Ul Ay 5 S (e e

Ol dy o Al e e ah 0 adle CEEVAAT/V/A
Al pall 2y ¢ Al )2 Rse 5 Raad SIS VAAT/Y VY Auday Sony o



Y

Slitieall S0 Al Laced o Baw s Sla e due jall Analll o2 Cusdl
) ANl e S A Sl G Y sl Jaad) 5 ol
Ot L il (S bl bl ld g g yde (o el
Gdidan a8 " Tasall Son e Adde A3 5l s e ¢ el B g
e Juall ol oo Adlal dliglly Aua LAl 5 jlanll 5 Slat@Vl 5 ) g
5 S Ao o L A luan s ;83 VAAT Jag) 8 ahgll Sael & ¢ el
Slial A gl c Y sl Jaadl yys aelue i) J0LY) 1)
- e
L £k alasly £ayiedl e DMl an Jl-of @ WG
Cald L 583 callial Jlall (5 sud dalall alugdl 5 S3a ¢ suin A
Gl Aalall gl e all 52VL g plall i il salels Jaadl 5 )5
b Jorall g 5 el dealy ¢ adde CO2A (any JAa S Sl
Al JSE sy 8 ¢ agd phaill e sl pelae (A VARE Ain Hal )
salaall (s e pladl Jlae Y1 gLk 5o 55 sl an€all 43S 2 2s
cet ) Al Ga Uil 5ol pamy g ¢ Jaadl gy e les co LB
seadlg olall Jlaet gl i sl il andl g Al ool (yulss
e g g el (o8 B SAelh Aalll o2y Dlid ¢ agd dgena HLL
Saely e adlidn oS b SOV Glaadldl aoas G jeid 5 2aa
e laa¥ly alaii¥l Cagyhall e 48 Cue ) faaa le e
Do e g ¢ daldl G g el LA Syl Al e o b
LSl g e el 8 Jlee Jla ) Slasan e sl g g il
Olgadl o3 Guld ¢ iVl g 4y paadl 4 Haall oyl § Sleluall slanl
¢ (e elua Gl g leabiee B g gyl o SlBaDldl (aay



V. -
u)JJL).aL-@ﬁJ’d_.\_SYQQO _,:yLAJAlj'u._éan.Lgo‘)jl Al K
.\i‘tomqoﬁéﬁ)mg‘@ul@wﬂl



-y -

& el

s (V'\)\QQO .%o ‘>_§J ‘:_l:\j‘é.“ ):;L_:.” uyuu.A.a;g
Gl‘:wué}g\}_;‘\d_g';dlcz&)}
(V) e dsdl ) dde dSal 0 ¥ Gl
(VA DY e sl ) Jlsall paldl e 00 S0 L
(YY D12 e ) sl el sie elady) @00 S L
(V.J}\YT& _\.\_;.A\) 2\_};3}.:.3\ Z\.Lobul‘} :\:um\é.ﬁ.“ .lc\j:é.“ . c.*\).“ g.;\_

P og @ ST el Lad S 9

b and JS il Ll e gall U pas ¥ QL e
M g 5kl a2y ol Lol alall Gllee il 5 Asel
Sja) 28y 0 oLl pasdl 8 Judl oA ) o las g La Li g
Ay ) pad o b WS sl el 508 o (V) ek
S Lgiaiay 3l gL ¥l 5 da g il (6 58 pall eladl 5 o) (el
e P

O3S o kel Jom L Jhsall Halll sie (Y) sl < e
Sooagsall a8 (F) soled iy ¢ e 1 lie o Y i s sell e
e s o oAl Jaa o8 2B e Lgle [k Ly Glssll Syl



~ Y -

ps0s 020553l el 8 all ) al 5 a8 Aol AU aaan
L seall gl aa 5 A 5 2l

Jo (8 asall 285 5lals ady ol oSy (€) salall 2l

oo Asle (Al & peadll Awinll b yd e 4l aa o Sl

JLasY AV Jal pdl 8 anliall e 3¢ 310V daa & sme 5 JLe

5ol AVl Lol a Ul S 2 Ala WY as RIS RTN

BJ‘JY‘)WU‘LFSL&SJ\_:.JAB.}\AL»M
el sie Al A e sl Jd Jl (2) saldl caa gl
Hmus_zuw\wﬂuwjmsﬁmW)@Jub
LF“C.S‘ ).AL." OJ_ﬁ cl..:‘ )AL_MAJ‘ Lalal d‘ LS'\'“ 0);\__“ cJLAA oLc‘_).a
el Ll CilaY) Gl DAl o sall Jlall jabied) o) pi JagY)
ol alidll ey o Wl @ del 3l ol HY g eladll ol HYI
Gy el g 5 il asadl aasy o) Ll ¢ 33 b e ol 13 sl
iy Vg Wilah sl 2aa Y sV e (80 ¢ Da el pa lele

Cdds ol s (VA) o (V) e Al S bl e

Uilay Jlastinly yaliaedd) o) Canms Loy (sl pualill e bl
Ly, o Ll sel ol Ll eVl ae G b 3 oagall laxall 30
m@jx@@su&@m el s el A Lgabiy (Sl Slanll
Js—aY! il U‘—*u—ém‘ gl (‘1 R WA ) Jolaadl 5 o) gl
by ill Ly 13 oSy o Il s 2 edh (a5 5-2he 5 5 i
A oty Le il 43 s sy Lede G Dlaal wd
Ll el Joenty - (A 30) Cany Y wsee e L



~ Py -

Ganlyy ¢ sl sy sall Js a1 Lgaaad (AN ) i) e 43301 Al
A aliaall J2o Y G ol IS 1Y jasal Jldl oDla dxs o 5el
A4S La s pasall D) o opalall b ol of ol jsmas
) arad) iy gl saa LBl e A e Al e Jsaanll
813 Y il W sl QL ASle 8 Gan Y. () reald)
Ysia ypasall sy (VY 0l ) 2Bl 8 aaael el el Sy
syasall Jlga¥l jlodl ddale M (6353 2l Old s of alladl e
) Ao oAbl Gyl e sl o JAED S ol S M
3 a5l Gl Ol Shely L g pa sl IsaYUL g Laiy) 8 4s
B 2 JOU s g W (e pal pase A asd e oL
Pl o) Jokal 13 e oo ¥y o ap o Uil g s e V) alidl)
e (Yo sl ) oVl Hasadl 8 b clilay (358ay
sl alill s de a8 Jan 4 JolIL el cled ja) Sas e sl
M2t JlSal (5 pud ¥y (VY salall ) cisell 4y oYl dgall (52
Ol 8 8 Lede Gagaaial 35V anad sl 5 o) Sl g3l
o) Wy il i Jadl uals agie Jo jabiiadly dlild) o A
(VA B ) A KA iy s SN Al

Craaih o ohpdll yalall aie cLiail HSal G Gl gl
A Aalall 0 A oLah y e WA gda 28l S o e (V1) skl
DAY Y e sl 8 Ailad el jal ATy lacl

Lad gy ued gall 8 Lgde 380 550 dawy jabiad a8 e -
ol 6 Lle il Loy 2l



- Y -
JS Y Alall oda ¢ o lue) Dlel ) jalid Lo el -
O LAl el Y Al Jsal 35 a el )Y
OO0 DS Jaise QUSy o sal) lady o ebaiall joag il e
Aol (8452 p oY) Jledly joliall aSall )18 (e Lasy
A jla¥) Al ol Lt Ll sl ey Al o3 iy ¢ skl
el e S
ey U Lol Ladd 813 aliedl J8 doall el ol dasl -1
by plea¥l s S5 alle 4 5Laal ol A Hla) Adean S
el (Alple jasaid) jasall Gaiay SAY axe
el 3 5l eapaat 50 el elialil die 4l e (Vo) solall Cuai g
oo Jsa¥l Cosny i) head) ) jalid) o5 Jll b
el 13y ¢kl i Ll el Aladly 5 pa pell Jsall el M aly
o3Vl pmls M iy e aady o yasall s adidll e aliad
) ya¥l Ay yall oda L 8wty aaladlly sl ot WY 208l
c el ydl 08 e V4 E Bolall L8 Lle aseatdl GI&SY
Aad gl I Aalal o0 4l elEh (e LA pude 5ell 2 LS
Laal ) oDlell (LS 136 (LIS IO ya el Jlall lla 13 48ld el
G el b A eyl Aadll old) 8 il o el s
JS S el Tas ) Laad ) oDl QIS 135 00l del sl (A 4de
(YY) Bl ) sl ade o) bl y el G

Sy sall o el Siall ey o (Sllay pSall o 550 Y



- Yo -

ad o salid) e oy dlee aa o JpEall ) o sall ysay lld aag
e il Aty o (Slhy aSall e 2830 0S8 sasell JS Gsis e
. (V" BALJ\) J;_‘,AM‘J.EPM\ Q\A\jﬂ\ JJ\A.‘JYLAJL)SJJ ‘_)%}‘*n
il o Juaiill a2 baayss of Wl am ael il o3 Al |,
i
t Laloead | puleadly Aclaill @ Vg

D sl juladiy ael @l Ll paldll Clide aumis

.}_C.\J.ﬂ\ oA Al f‘l.ﬁ ¢ 2.3.‘.‘.4“ B'SY) A L'g‘._'(.‘YL‘ L _anayl 2 \.A_).L.A._:

(oS e YV ol ) am
D Ay Almadl e tsd 2 LS

el andb ()

Capall Lig s asall Jisa¥l dad Dlgiud 3 Gl asdl -
dac saa A i el AR (5 s M Ll Ak
(o5 e Y€ sall) Jd) @bl Gl sl

Olade e 43Ul Adlaal) 4alyl (e et ) g5l ey~

Call Sl asen Apalaall i ol Ly oy (A Lol el
c(05E e YE sl ) Gllaadl 038 73U (e padll Aal

Clianaddl 4y pall 1anlill 4ab )l Gs pads O jasall jeow 2

aelall Ly Lgd oS 2all gmall o laall deal gal 5ol

el pa) ) Al ey ¢ Lal 13a 8 Athal A )



- -

il Al ol R xren aiad 0 Ll il ALY
(O e Y E BaL ) Glleal) GG e

el Lok = 48 peall s jll 5 iyl Ganas of JLY
L s Dlanay SV e el 03 fs La e = gy J sendl
iy delay sasall O Y] ¢ A BLSSY Uiy ol s
Clavs Ga ol piu] dila e 5 ) j5all 2 yanll o gu iy iyl
S ¢ el lalls ) 2l dlabeddl iy s palh asiy e
Ly o @l puall e 35 S eliely wiay jalidd
Uils 5y el Aldaal it ey o sl (8 52m g A5k A5 yem
) pall 3asid o Jo pealil sae Jsh @ity abiedl dial
053 432a elgi] o aAllad f sEal G Alla 3 A8 janll o sua M
(OSE e YY Al ) ol il 8 ads el Jeaty

O 0 il a8 L Cooan A0 A panll o g 8 puall o
ad 2y @l Jeadl oda paad el 13 b aady J1 gl
oS iy gt gl 81 5 (e el A S e /Y

(0D (e YA 3LY) ALIS At 20

aal Y drudll Jad e diay il Qi pall e el ing
w‘@@‘yumimglgﬁﬂ‘ ):LAU\ L‘_)L':chuc-mu‘
6 Al Clelae) Ll DAY (50 @iy ¢ LLidll 23l e g ls

(O e Te skl ) sl e el Lo @3a



=Yy -

U?t“”%Jmﬁn

CallSal oy Aadad) Ain Pl Qisteed) G jla) Aedll oes =
A poall ey 28l Uiy jaliasdll 2Ly f (a wmdll dsal
Gl o Dol g 5 ) sy oy O aliall e iy 2 L)
Lo Ol e ¢ 5all 128 Al 2y oY) Al Lty # L))
gJCJ%CJQhL#HLé‘iﬁﬁgﬁyﬁh)&kﬂdﬂhisﬂ
oy o5 Loy Lgayd 0 bl 5 gie 300 Sl Aedal byl
O—e Y0 53Lall ) Lgta (85 Lay aie JS e 5 5aY) idlae (e
‘ (o9

alaYly amasd JLSab S W e el g 6lE) el -~ o
Gl Clal aidl sie jaall alii e byt g Juasdl
238 (5 iYL ¢ yagall (Y eld¥l Aal g5 e e
(oSN e YT Bl ) SRl sl G e QlSAY

320 B G o) 18] gaid A5y S pooully Ae ! Aolaad 1 LG
: 0y a0dl
Chamadl of AN apial g ag s Jsedl sa asal OS5 01
Sl Al oa Al Aen ) LS 5 al 3858 12 cals oy
Sdoaad J AW el 58 ol i 4 DU GVl S dasally a5l
Lgia 2itud o (3obi sl€al Jf abais () (il 8 203 Db ¢ L
5yl Adladl 2l @l Blhaily Jaall (e alie D Glldly ¢ A gaall Agall
ol S 1Y sty S gill 50 ¢ Dlgall oda aSah A ol sl &
3S 5 A yaall Lgall il S 13 il S ,2 56 ¢ 1K A panll gal



~ YA -

o A padl Ll CulS 13 Aalal Guoliall ; cliled) oyl g ¢ (i

Addbeall il 3 dle Lalsal () il@ ey of gl S
oS s oagadl A (85 1Y il cilyal o SECN PR ERNN|
A Yl N AU Y Al ag) a0 Lasel 8 oLy

NUE AL

I Ay pall g A€ pandl g ilaadl Al alSal o 3a
Al AU e o) L L Jsaldl 1S5 ¢ aaall o ilal Lg b
LoD ) VI ¢ AN Ll gns Al 02 o) ddan) 5 luainl 1Y)

Sy Lay O Ll 3 Ol 8 0l JISe s e ¢y
+ 2 Lad b oA el e ol de b Jilis (e 4y

2o (TY) sabal Covmid ¢ el 3l gl o8 Gealdd) L L
O onsal Ja 3a e s le) S anb et ol e ey
d_j‘)—j ui ji 4_)\};{.: “__s_ﬁ \._g..‘ L:.‘L‘!.\‘_).A Ji (gs.l_;_,u:‘.“ _)};Ed\) BJL‘L d,g,j__._';
i GYT el e JEBY Al i cilay g ¢ sl palal clde
aSall jeams e phall i Gl e S asia GNTS 420 e 25y
gl s Laga s BRI G5Sy ¢ Sl

in YT el oo JBY Al i (il oL (7Y) salall i
c o Sl Gallay (e JS aa Gl o pie e 1Y
Crdall Gl el e @iy Galall Jadl sndall dibadl o yagall
3 Loalls Gl Ja¥loda IS L8 ¢ Jladl 1) il e all Giual



_r\_

Osany 5 avia VT dwad e JEY A oy edl 2D e JEY
COfusiall Ol sash o ¢ agia Gll oy ke

LS e atdall &y lay) dgadly Gulalall (TE) salall s
2208 e QUYL dadl )5 G )18 Ly jriay (A il
LSy Alsally o S W el ls 4 ALl Al Aiia atil)
plaall g Q\)A_u-“t.mu_lc&\)_):\)\é_:.cﬂ.h LL‘-.‘-“L;T"H-‘J‘ O sotall
med Lashy o} Lagale ¢ alidl § jasadl a8 clllly ciondd
e il 13 L gallay Al clatiadl |y geay ila i) 5 L

08 ey o (Ao oslall e (To) salal coad | pal
¢4 Do) )5 (e Ly i (DA (5l 4000 2o atadl
aSad Liaka o 5t 2 )5 e Ly (g aal JUH e 2 4l 5y
t_:)\_‘;o,oudau\fu\_d\Q}:@\Je_\ﬁ&asu‘&.}\a\s) (Y1)s:Ld
Hwéu‘ﬁ_d‘dj‘ ‘_)L_c‘d_aw_)ﬂo._:);ﬂ °o_).;.~.:
‘a_ﬁc(u\_}ﬂ\k_ﬂl.uus \‘\C\O/Q/\ U"’\_)L"“:.‘Lf‘) o_)..:-_':é__a_)t:oa\.-q_’g
(3 4ad clacy Slldg ¢ L2d0ll AassY _)I.x,.a}{g)_d -LA_HL'):}:‘.»-:B.IA;A:‘:J
VI capianl sty dae) y maadl o lal HSST e Gl dalS e )
\QQO/\Y/\T L;JQ)LAJ!‘JM':‘.UJG;@MQ)MM\)J‘U‘

REREYAR 70 AW RUIRH



—f. -
Ay izl [ 405 W dpuud 1 0 >V
@}oﬂ’ﬁiﬂlgyw
Ao 1 Y
s )ladll g SLaY gy e o slall dhanll 4D & jaa
> VAONNYVY f )5 palall 1990 Lud AET o8 A 3l
LDl doae s VR90/1Y/YY 3 () YR) daadl 3 2 peadl 3051

NVONVYIYY (e ol la s syl U sl (e

-L:QSJLJJ_.-ASLLL.A.;L;JG:L.CJ_}A 3.)‘..4( T'V) &M\Mﬁj
JPRTIN
(0 Y Oe dsal) Ade SSaT Y1 Qeadl
oalall agde 5 oyl a8 el yal g day g BLSaT s LA Jaal
(YE NN e dsal) sl

(Y

. (\'0_, V¢ Ot:..\bn.“) aall el e C'-"-)J‘ |
.(T'V_, i U\SJ\.A“ ) QBM‘J sl ps) JETAEN| Jiasll

A gall 3el 8 e SUAS ¢ ALY J guaill oy 5lie el 3 (10 iy
U et oty ¢ i Al Bl o & jeat] 8 2D o gl



- ¢\ - -
S5k Jsaly aysally aliedly sasall (g Le A8 el Al ek
Colaitaeal) 5 B H e gl AUl G0 o WS ¢ (palall 2850 5 il
¢ obgad) Healal die Lo aaal) L2 bae SLSal bl AU
¢ Apalaal clatwdl Pl sl s 2L Clua s Al jeal 3
Sl 280 Lad e S ol Aabiae conel 2@ 3aY Cudy iy 104
Lo e U T 0 o sae 2 sl
L 3D W el ¢ Wb

Ll S 08 Linl 2D Lgtaad A o el (ol ety
RIS
Pl pl1 0 ¥l el

o Aeaal )y el Gl jan A DU e (V) 3ol oy
OB Ol el A G lall aaly o) e Coati o N8 L
c bl sl la 81990 A d0 G o Sl s
Mm@ 5 sy sl paalally (e nd ) g Uil 2 ay, la Y1 dgsd!
( Q\SJ.:J\R:._\AA) :\.;L))Lh.“'b_)\a'ﬂ\_,
A PR VN G PSR E I T
(V) sl ALSaY Witk ¢y sa el 4 28 (o3 Jadl @ oy >3l oxws

- sl G



LY -
ol o e Ol e (T) s:LLdJ Gk 4 08 (o3 o D dgad! foew
3980 5 L Laia Ll LT aal (558 o eme 3 385 a8 30 (GLisadl
L 3siall o3 Jans sl SISy Ll Toli o5 3
b5 28 Lo e 950 Yo yagall din ik (530 Lkl 2 5 00l
+ s
ol 2al Lo o g 056 cltie 33080 ay (s 30 Cay Ll ¢ Jglaalt
sl sas
b8 25 Lo pum g 015 s 5ime o oale Jyiia e JS: Lo
Al e atn o el oals) Bla s ala WY (sS y Jhses
B T P R
.glgjéﬁhﬁc&}htm)'yu)ﬁw:fwl
D el Gk Ll ea |l 2a L (Y) 50 Cana
GLLA@JG@)AJSPU\ .333::&\_,3‘\\'_13;:3
N yiie jalies N sasm ol sasd by p ol e 8 -
O e U 13lad 3y sall e WK S el o0 5 4d A8 glas
vie jalidl ) ally Lad oyl of La jals alsig 5 g3l
Lede ity 2 jlay] Aad Jilia Sl oty eyl 52 o Lgtd



— Y-

Lasas ol Ay eyl Aadlly ilaial gally Joy 520 4 b yals

. i)
el sliedl ) Jle sl sasall el p b e 8 -
Sl (e pagal (U 4nSle cdl 5 JL 1 S 1Y LY 40
el age LV (e okl G edli il 8y aie caa e

. sl

b2l Ly yasdl JLal 058 of o Jpal pses A
Gk @l dae o Jaay sebiadl alo f ceas alag Ll

Ca el iy Sl

O sms ¢ sl JW e s of Dasall (T)alall 2 3lad
c e e ) Ol Aa jabinal Jiass e G

oy of ¢ sl palal se ) g (£l @bl
Cran A s A0S BB g e ol J5aal 3 sall pe g g2l Caalia
t ole A laall g o e conaldll (o
) S aia il el PO gl sl s <)
imgie o Jhsall paldl sie Wb i S gAY dilagd - Y

CAple JaEa ol

dgaall V) el e el A e A il 20 4SO
CJR sl s kel calia Ly shiny Lol @il S

sy il gl sl 15 e a5y Ja es iy
c el ol ma g g phall alia Ly



—-£f —

O~ el s jaliwdl U JLa plod ay of (0) salall caga f
Skl 288w 2aa3 D) uaaa G e JHEd Sl oyl sl
s A Cme Ge o Ley DY) Gy dilla gy agall JLal Lalal

J—l e S5 @iy 4t Sagall J8 Vstae palindl 5,8,
S | BS-COR

olal S clad wie sl ) Wl oy o el o,
e Gial) il pally by L2l G ol

:v\-ﬂlg,ﬁ')?!s bg iy [aLC>! : &éWfJ.aéJf

e A Y A 8 pals Ja dac) (1) sl cupa
O Ol Wy Gapaadal GAlA N A8 08 Gy pa gl 0 Jad
sl il cldae 4 il

358 48 0% " 3l a8 o ey AT (el Jas aay LS
18 G bl S Gaasall G saeay J3E IS 4 i WS ¢ L
e I 25 A el dgie @IS Ll sl (S 3 il

SRR I R E IR SR RVRETT S E W g

Lode 3 ylay Loy Alisiall Clatiadl 288 Wad o sthall 3 aell Zaal e

Ot s of Aaliaally ¢ A2 a5l A8y Gls cDUass e
colal 1 B 5nl 553 peel B

O 4l poasal Ja (B 28l Ba Al (e (V) 3oLl Conm a
il ja b e G maa el (5 omas 5] ) (b padd

O ()53l (Al il by 5 a8 855, sl el Cililee



-f0 —

O I pad 5 (e Jyanl o V) Sl a8 5 a0¥ 5 AU o2
Wy 3l g lias¥1s dy pll Gy y (5 pemall (s 38yl il 5 (udaa
. o Al
d;m.l_}s.q_).‘a.c L‘S,)L‘:"‘:! _"@*LL)AL&LS{(A)SJLA‘ Caxla g
salal s jle Jedian of ) Lpal bl Clidee D) 50 o a3
e L Ul e Ll
b Ml Gy el
L opsratl] oSV I Al 1 Yl
L madl ol Gk ALY JaS o o -
Basie gie o Al i ade SN G S 0O YT - G
3 808 Al L ALY caall Ase Ay ya b A gl
P ST ESY
ookie) a4l ) 8 oKl Le Al el 8 Y -
PagylasY! Byl I Al LU
C ol Gk | pdie A3t f M s o) =
L%éeﬂbju\)éiwwglgyﬁ\ﬁmhhmgéd -«
Sl fae
il Oy el Jaoy asll Gl axgy (e (1 0) B0l Conaa LS
aa iy Sy o plall calia ¢80 o W al bl pasll
P A i) 4 Gy il anl oo



L
b3y O peaall Lty L ) dnas 20 28 5 4a
c Omeaadl it iy il ) ea
oot La o8 of (s aall sl §yayy Alal IS Ainan
ealia
Al ey oSall Gaw 38 IS 18 ¢ ALBE e o pany )

. o yliic) JJ&_"L‘)LAHE}Q.—L};

Lle (o sraiall Chagiuall ¢ 5 ¢ e Gumadl aad dailly

Lé.;.é 3).)‘..:..:3\ A\)._;“ 9_‘. Landall C_:Lé.;!‘ Cye Blalza (_~.) ¢ (g_:) U,g.l.uj‘ gﬁ

JYCVE ERPIPENLI I L I b PWEN R PN EN B S S PRUTR PRy IV
L DUl i el

ol Al 2l (bl @ 8 Al e (V) 5okl G

amml A 223 38 33N (pa a8 5l 53 )10Y A 4l e 4y 5350840
L AaY) Clafiall 4 U ye ¢y il

o A5 20 (5 _yptns 1Sl A ) Apeai 2l 2L 555

Onead) e Al Hiull ) g 5 sea s O el

b L 31 e L 0 e o 4 e 3,20 50 5 s

- byl

s 48,2 yuji,;\s)_.ﬂ\wdssu@mu\m
o3 dnndl Agall (pe 1adina Lialia o i La S (o peaall il

CEEL sl b Ol el e Lt Bacany ol

—



YV
ww‘ﬁuﬁcr!ww\ ;\S_)__.:J‘U.AJSU.A_)‘):‘.“
Ao yhanall 3 S 2l (g e (pay dcdar il Asa gl S L2
ME_SAJ'@MJEULS‘J}JMJM&J‘;M¢ZJJM)
.o_)\:f‘.c‘\ JJQ@L&&.‘IA;‘.}J?‘BA}! u-l\)&‘\

an YU Ao gl IS 52y dealall Sl Y Al U

=3

‘,_...asd\ J‘BJ‘J?\L}AJAAUA_;:)&AL_AU‘&_AJL e.‘:ﬂ:ﬂz.'u_j\.zl“ C.:L":.A.;.“_,
A ctamidl g Gy ol ansl g o DY) e il
(VY sl

die Lo i 3 SN Adaa o dan ) 33 e Ad
SISy ¢ sl paalal hlai A1) je Randlfl 45520 o) ]
Sag,al ate e Jad Joad ol 4 2 ae IS e i
- el Lpallas o Zeand

daa eliazly Gty e S0 ALY o Apas sl 3L 5 ) e
s O3 ysmar (885 ¢ i Ga agd e O prall 55 l0Y
L}AASJ‘J}]‘L)J.}A :;Lé:\:—’_g LJ..L:_‘IJL:)AJSJB.::_‘:‘\-‘A.J‘ ALl disaa
p30 e adih (5 puanll il Sy ¢ i gl 3 Y 3o oyl
Ol sl e Lde Baaagoaly 8 duaiad) dgall e Lpalia
AU o i

oz Oe sl ol Gwaa Y Al sl Gdaa (i (e 1A

CJ\.S_)._:-I‘;._QL)“-!AL%M‘ G\S)_:ul\ HAJ-‘JEE.’:MJBJ“)Y‘L}A

- |



—- LA -
Pom 38 LS 1AL ¢ Al e oSall Baw (g gV dua g1

I aSall Hnia L'\.‘;\‘!L_AH.JE:SQT.L}J?_A-\A‘ ookl D8 oSa
.+ o ko)

o=yl (A Al adl Cilb Ly O Sle (VF) skl caas
OO0 O 0 losa e Y) Gasdll el (B (pa dalal 4 aeyl
s sl ualal Balas ALy g 4l e

o5l e Lad b die Gl e (V) sala) can
- BLal s &gl e (5 38 al i) e L) ol Gank G a3

o 1 Ol o Ledsi 2 il ) Al (10) saladl

A0 o 5 43k 9oy dinain 5 dand Lo e 0 25 &y (a5l Jass

o8 ol e g e 2l a8 )y o LYl el S ) Al gl
I LOPRL Y PEVERRE IV IR PR

G Goadall daa doad aay pasall of (V1) 50l Cona f
Lo el asty Jsal (e 03 s Lo () sl 0 ) onall Jonas 3 23
Al Lal Al (s ladll Jandl 3 2l Ga 4 550 WS W pas 1 yals
- bl aalil bl

ol ol 8 pasall adl sl (YY) saball o 5hd Gl
sl el LLzs e sl 3 Le () Al o3 sinsdl dana
el al ol 329 ¢ 2D e (1 0) Bolall G 415 jalal Gl (o e
LA LD LSl 2 g0 0583l ol B 2l 26 0 2
ol Ja 8 0380 DU 5 Haal dad) () 53]




— {8 -

il ¢ ‘JJ:\)A'A.“ _);L:L:\.“ J 3 .1:'3&'_:‘;‘_);! (\/\) 3Ll tl!.:u.b_,‘_,

S Bl ALy el b e adde b g 2l Gl 0 o
2.3331\ C.:L\L:‘J\MB_)}\AJ ‘J»A‘L}AL'_SJL‘—“.G?‘ L)a.;ﬁau

CGaay o Ao,laal daddl s (o laall auYly a8l il

e NPV

e g 2wl Gl bl e cayte JS Al S te AN il
OS5 Analdl Jaay 4lrasiany Abuy 45y 4an] y 4%a yadll
a5 ALY Ny 5 S e U lie] Last GBI o]

c 4 s il LLA & 45y alies
dialin s 4cadge (o | jlae LS 13 ¢ pagall Jd e ol
a3y omsaly Aalill aud S8 el ) Laf S 135 00350
el o o Ui | e elab (S 13 ¢ Akl
Jedl Gy o o Vst S 15 ¢ 85055 )l g g L2l

td

el Sy Sh

Caag o oasd JW e ol s

A L"\"\ L).A dLA.“ ‘L:A ‘;.\_;3..-.;3 Ls.l.“ .L:L’_J\ Uc :k.u::‘s; C.‘L)L:.A

L)
- .

bl el bl dakial LK)
c ADey Bl Gl pe e 20 )0

g;é .)._'ﬁ.“ ;.\._u:u L&élﬁ)\ 1o u_':.“ e RYCION | (\‘\) RN oA g

-1

t il Ly 3l o



-_0. —
Lalias Lanes ol 3baill Uiy Lol ol 082 6550
sl JU) @lile aass A Clatiadl - o
%ﬁj\?.u_).)‘_\.uﬂha.s_‘da.a‘ -
.Tk"__::!_)..'an:‘jUa._‘“BJH -3

Juadl el i jlaa) b Gall Jabieall of (Y4) 5ol conamn ff
LRGP WP (VIS IV APRRY-A R IVON IOV PO UG
el Ll ) ALl 8

A ja gl JLall a1 @l sy of (YY) saladl Can
=l Y5 il a1 g Al LAl Cal Y] Ll Al
L deel )

e i paliudl Hlad) are Al Bad e (YY) 5ol Cualy
Lyyill Uy jagall (U Jal 3 05l ¢ il paas S asall JU
%Mbwﬁﬁﬁug\o&@éjc%h@d\@&a\jﬂ\J
sy Jlal Gl of

sie gl I ol gl s a8 ASaT (YT) S3lal sl

: aoY) il

Coasal daw s adly e il 0o Oy T



-0\ -
. sl
G s M il f adl die Jae Juall 2l ASle vl gl = s
|
25 6 oedl sad e Yt o i S elpe JWll Ciay = s
RN PR IRV i

Ol 2o 38 ol 58 o e L (YE) 52l Caaa g
cdxy aa Al gy oM auldl Jidhﬂc.a\._“z.;h.l_ufa‘)}a - o

Doyl fomuy cpyadl foes ol SIUT el

CRoasadl dao (328 0K g o e (Y) salddl coa
gl Coteadl bl e JS (B 253l 5 Oy sall Sl 23 3 el o
il anhy 62 ) e el Sl (gl

Lidny o Ayl &l Cllll il 585 of (Y1) salall o
C_nguijc.h_ﬁﬁj‘wj‘):\@)‘):\_jﬂj‘ _)L.La."_\“ UJ.)C_a...:\J
Sl dae anty o Lt monan f Al JS e (UL
sl oy Lo adl) co Lde a5y ¢ 3Gl daleaall @ Ll



-0Y -

Lals Anda 4 oy g cpoasadl daa (YY) salall caalii
als a8e JO A als Ania 0,8l Ja 80,0 LS ¢ yage JSI
Ay Ll S JS mas ¢ BUOY) el Lalily ads A lay) deal
c el Al Lkl el

t_))u;._‘_.u.; .:TGSUL: Cldbll a8 4 Jlae (YA) salall alni LS
L}__}J.‘:.\:lcﬂ_‘:laii,c Q‘M‘JQ\J@‘&A&S@PL&JJJJ&LL&J
Laia pL8 L 2@l (55 ¢ Loy palad) o) 8 L 53 ) il
. Bﬂhuli.a.)j

gl el A PV CYY FY oV oY S coa e
el LAl bl ans ol @l ¢ adll anas Sl el 5 Sl
bl bl pecty o ey LE 663 e 2@l Joaay 24l
i )b liad ae ¢ el ol ald ey (531 il 5 iUl Al

c ol s gl clatiedly Gsaime 58 O s Al saasy 4o i

Joadll el Wals e saan il il Gl A

Jamdl (aals 85 L3 e Lald 2l idaa bl ol a8 aal
G g o 4l ) il y Grally sl il gl pd 5 5
AL Baa sl caliall Liéj 1ada 28 ay Jdueasd 2a 2l Gl
ol 5ol bl Glla, L anas 28l jltey il (f JaiY
S el Sl G e e e Leie LI IS 1Y) sl



-oY -
oe Lsls Jolal saliadl f janall L jam 0 Jsa) 3y
O Y1 U gy sl e mlamaY) ey o Jhsal palil e
cagiall Jas 4y 5l 4 )0
a2l 3naas oy Lo daad) Gl e 2l Jaw ciSa 535
caaadll cdb gl 2 )l b3 s LY
sl Ul u—‘.\ J_).Bcg__dlal\&sjﬁj_)\ﬂ\ ol W T | TP QR PR

PRy PSR PRI B TOPR U K[ VIV % EVRUW ORI R R EW

. d\_,;\.“ R _)-&U‘ Ji RIAEN
Pl s Wl fadd]
O Groasall da (G adl Ll el el (T4) sl G

S bl pad il sl Gl calia il le ol LY (S
Ll Adaay I A 28l el 5 ¢ g lie V) pad il elialy

A I e e ) L e

.Q.L‘.ua-,

g—é G.L‘.JJ J}j.:..“ LlL‘-“ L_?B J._T‘Q.M c-L’J) C_IYI.; (VC) 5L NERRENY
: Aoy YLl

2380 90 23 baa gliall -
celddYlh g oSa jae — 2

sl g 2l Y Aaaly ) WD ) 0% D a1y,
eyl 2l g Les il 4 s A



-0f —

D Ol il ly il pgay © ol fad
edoal JS ks e glal Caal Q) Ala ) sl (Y1) 3oLl QA.\_;
el Gl iy Il @iy ¢ byl Gl Lt L, s
Oﬂw\wlﬂmimm&wiﬁd\:ﬂlsﬁﬂ!g_ﬁg_}hWﬁm)g}aﬂl

b iy el
sl da (B bl el dl a8 (bl e i Vo0 -
-Gl das (B g ple Yl aslll a8 (b e auinVon -

casiall Jaw 3 Ll il die a8 (b e Lia 00 -

c sl bl die e o gl ol e (e Lgaon -
C 05 a8 daa b daedll b e L Yoo -

b el agie o b sl (il e Lo -
el B e o pd ol Se b doadl Gl e Lga 0 -

- Shsal

- Otadl (8 280 e B pe b ) Cleia ) -
o) 8 el el Cilgaia Y ~

e Jsmanll o lb pad 56V (YY) sall &l i);_&ij

g 358l 18 o ol o Llusaled Jf Clly saled ) g jadae

258 3,8 pn U ¢ pa it o Ja JlaU Lo sida cabl
. ddall Calia (e e Jpaadl il



- 08 ~

S ]
RPN RVES TR - WORTE SN IR PE 51
Shpedl pr W g3l 90 (I

VS PESTA



_o“_

L&.Sl:’;n p...a.tl
aod! pu> U1 LA Alonad | Ll
Shgedl Il gl sg0 B
Loadd! HxdY g

sl BLas Ly wlaal) Coilyall Ll Hay ol 13 Gastal ad,
JE LS 1990 dad 90 435 s sl gl 5 gum 8 L sl
ol o gl Aadml 2D ¢ g sl il duadaall Al
S 1890 Ll AT L3 L)
ol Gy Tpaash ) Jyomd B ) sl V2 ol 253 1
o sl el 3 gie p Rpulaall o saldll s bl Sacdll
o= ulad) 8 Laad ) lallaiaal Y o aglad) Sl
L sl e
.gliyﬂ\ﬁtd\a_}isn_&.gmi : Gl Juadl)
(et ) Ghsad) Sl 2 gie e Ll p il Juadl)
pal) 5y S Aalal KLE e A sl kel Saadll
BRIV}
sl il 3 pie e lluall ga) ja Cilse 1 pdie Aol Juadl)
e zlai¥l



—-0Y -
waUlMl

gyl 5gicg A badl 5 (S0
e J€2 Cidia a8l ¢ Jlag)) as8e G Aruladl ual Y
Ja¥l alsh Loyl agin alddl e bl doall ool jladl

Operating Leases sl ,ualill 552 —
Finance (Capital) Leases (@Lu‘ ) sl ealdll 5gie— ¥

W i spie )l g L i) el

Cadgy o3 a3l elb s Executory Contract 435 a5 Wil e
" aaly . s Lagie caglhall ool Sl Cal bl o)l s e Wi
sLESY) aa (Lgilawsy p2e o ) agiedl @l Jiaidi are e Gapadl 5 n
sl bl ayte JW 5l al LS iy dadl diady
2o Nonexecutory Contract 4,346 e e agie il e (3l )
o Lasac 5 ¢ Letlaw )y oty (sl JlagYl iz Ay (3 2550l el Jonnd 5
bl s e Jleal e daldel Gl JSAIL gyl 3 gie caibal
O JS Lle Gl by, 2 DA e Material Ownership Test
oY) pailaas e Gugly sially Aiaidl 1) i idly jasal

asole b oLl el palall V490 Ll 40 LG, el Giye (V)
Sldee 58y solie) o b pad 3 JS At a4V
O3S ) Sy oA 1 LY Lihaa B a g byl el
oy a0l (5 S el il 5l ulaa Ay B ad as ) 1Y LSH pa sl
p el g Gie WS " dlly e gl Woasy Al pla Yy
o D WU (sl sie el YU ey o s



- 0A -

23 el e ) Se o bl I a gl o Ownership Interest
dadiay dualyy . Aadiall sda JE5 (Adladd ) Absal al g
DBl A48 Jlal Ll (40,080 ASL Ga el ) ASL Ba g8 4n
Joa¥l ad (am pay 38le Hhlaal s gasall o) ASLe (3 adlieg
il G wdliall iad LS ¢ Dlaay &yl sSy Ly 228 e ya il
gl Jaad Al AL QU ¢ 2y 00l ey &l ¢ Jall
(V) p) ol Il Ll el sl 0 ) sie A <
sLDUALG o2 58 oo Ghsall palal oy ol (V) a8, an
boafall Jisa¥) e dle 15\:;&\; Adlasd ) M3 ol jaall ey
Arnladl solas xane e s ball (YY) a8 ) doa sl Codna 0l 4
I Bl (VW) ady ulad) Joall sl S, FASB L
ISP REAC PR RE.- P el W15 Wl ) Sl e s 85 o
25 Al YN el palall palall 1490 dnd do &) 56

R IPVE PRI RSN i R ST

(£0) pdyan @ 3 (VY) aby wladll sl L) il )y

Shlaa i Y 1 lral s lail il i Leulaal dalled
Alag adli ¢ Lol bl se 3 e gall Juall adlia g 3SLey Adlaial
feg . DLl DU Bl Sl ad o sl s gy e JudY)
oalisae PLa Jad A4l 7, d) Ja¥) el e gl 3

e by el ad Lo smpe 03 i S gdodiiin ) = s =+
CTAIY el ey SOl S
C el Jeaill A Yl g day pll ST et (%)



- 0\ -

vie am iz sbp s sl aiadl calia Gy . Jual)
Can Adedd Yolea (ad 4V Ladn als siay a0
Jans 4l (£V) &3, *—*ﬁsﬁ\—@‘ Al a8 LS
I S dal (e Gaany (3 DALY Alaia 2 LYY e Cullal
Clard e Ol gt 3 2t 2ay SVl ol G gy . el
Sy tn Gal sae DA culdll Ldl G e e Bileall g el
Gl 5 13 Y] Gl el e palil iy il g o5
Uiacsiall ol danl ia 3 e aill Al o (g Jumdl A b,
ol iy Bnlas JSLe ladall el a5 20V 45aa)
P AnY) el (Al ) SLsdd pealal s ge (e
((ASL G piliay shlae pren ) ASWD Ga e Raiia JE -
ooVl AShe Ba Jay o sl of e a2 il bl
DA Aand JUEN )50 7 Ay . el Lawy a3l
Sale/ Purchase Transaction ¢l [ s &lee o3, 480 G5
O Y e L e

doa¥! oalnd e daws of Hasdl e sy (i)
Y s LlaxS

Ja¥ paloddee dawn of el Ly ()

N P I I IRV I T N «

() Glenn A. Welsch & Charles T. Zlatkovich, Intermediate Accounting,

Richard D. Inwin, Inc., 1989. p 1046



-%. -

e O U Y e Ll caiady of el ey 8~ Y

idee o Gu i ¢ aliall (Lo Alu pran @iy Jlaiyl
TEE P UPER [ PIVREY R PURES PN | IRl g PN
Jurall g (V7) a8y La 3l Lpeat N Calaa¥l aaf old GlA (ASLa)
Juil g oty 0 VD aass o (V) 6B anlaadl 50
A oaliadl e alhy of S0 caa ¢ ASL G A s daiia
ol IS Sl laile sty JealS jagall jeatall Ja

baial bl oo o AN 5 5, i of Gaw lae iy
Ladia JUE 5_p a1 8 sty s (Al ) sl el a5k
sl AL dass o aliadl e llad JlLy ¢ ASL Ga A
o) s Apulad) C ) Bl e e Q00 ) B g JealS
¢\ ¢ Full-Disclosure Principle JalSI #LaiVl fass sa 3o 138
YLD Wl ¢ Ll il g Wl puad R3S e oyl slaiall agi o calbay
Lol T pm gl o bt Al 25 o L (g5l a3
AL L laadle JS2 6 Adid 4 Y] liall s a

Matching Principle ALEall fasa o8 Jaall ildy Bl Ladiy

e Bl o A LYl Siay Galall Cig el Gy ot sy
a3 ) 4415 2uaa3 2 Ss Cost Principle 28 fas of LS
G Gy yaall Jate 8 A6 @b 555 ad Cus o Lilen) 4 (A

Sl JLadly (V7) 4 Lo sill 5 AY) ) Gl e
G joay L e (A ael 3 i N 585 (V) p8) e



-9 -

Dbarall S5 4 va ol conaa 28 130 ¢ jlaayl agie Sl b ka4l
o A daeS Ja¥l pal ddee b als Al VY ulaal
Aol Azl Glé gl jlag)l ade Ay (4 3,00 G fay Qas
lise Jotad 138 5 ¢ YL Gl oY) i (A Haall dawilly Al
JalSl - Ladyl Paad aaYl da jy i 1= Revenue Principle J_Y!
oe Lo il 530 sl Jag)l asie 3l oo QoS - LaidYl pSay (A
. a3,
ad) Ao gl Gaad Sl A Aalls Apalad) Llailly (3l Las,
Geaady A8kl AL VG (YY) ad) adadd sl Jlaadiy (1Y)
3580 Gadle b lady ¢ pasally sabidl e J8 Sl 6 Y e
S L PR K W5 R PO i [P B P AP L S [ S BN

p oabdly sasdl g

badil aalil ggie

i —334

) die | s LdeS Sl Gl e e

iyl e gdaddlcal o el kel 4y
B PENE PRI I RUE S TRPR G WA W IS

DYl Gy paa /_a el

4 .-"j.'“ /A :L.._‘:.‘.’L'.“ /A

J\L.H .}‘)‘._J /A
b Jdall s LS BLaayL Gl ge Yl
S AN 5 A s




-1y -

(Atland ) Sl sal apte

BN 23
¥l (e Jgemally Gl eY1 | (o3 sasall JuaY) JUisl il e
e ) il Ay i sl e Aeas ) LY Nie Ay

He ¥l i e [

el Jeal /s sl 4 /s
Sa¥ S G s ¢ S Lyl EOantdly G e
;}AS ‘13_)_,;“ CJLGJ&.‘_A.‘L: u“)'.:‘_y‘ d._a._a.y u—:—__i.}s_, ‘e.\é\_il\ J‘_)—-" L}.A

3.\.'.'1.5.“ q_,_).\.:u /A 3.1‘:\.53\ .\.‘-):l\ /_~.
il [a

e i SLao¥ a8z Al 8 a0l Gl (adlall (e ey

J35 355 oda b A Gl e DY) Glasy el o8

Cise Ba (e ST Al ()5S0 ¢ Jeadld AL (3a )8 s Bxiie aliudll
oVl 12a ladnly

oalall palall Y840 dad 80 o8y oyl dl adif ety

o La agall DY) Ba (Y ) sl Gyl Sus ysadl
el aa (ya jlan LI s LS 3 he Jlag¥l asie e o ol
055 ol ol sda Casad 23l ¢ il Lan gl WS dealaall puledl

o

M“*—‘-‘-“d)—“‘:’ \A.u.u:-z’):-}An d‘ﬁy\wﬁmﬁi\u\uﬁé}l\ _);}aﬂ

y . YRR . e :
‘)-hﬂ‘ u_}.)éu_\c A_&\l.él‘w\ Lﬁ_).};‘gﬁ-)—“ du-“ ‘-’:—_—QJU_),wﬂLﬁjc e

- . . IR P . ‘o‘,_ﬁ;:’\ ‘
Ls—“ 4__9\__@\‘[\_;——_)_;3,43 JHJ‘M\ IR AT RPN _):AU "°G“

= el g a ot Al A oy 4l Ll DL



LY

il Al ) sanall Cliaad all Ay peall Lol asly i (e aiads
5 sl Gy L o Sl Gl
A eVl Aadl yumed 40U Al Guis e YO Balall Caal WS
7Ll e aadl Aal g CallSall e Al B (Pls el
O bl e Gaagy s Bl iy el Gl 0l LSay palial
Al el ilddly ALl ¥ Gl (3 4nSl 53 ) pemi iy
LS ¢ e o Yshta asadl Jladl S 13 L 0l pa 28adl 1245 Aiata
I oaalal ake Al ecd Glaliatil 6 7oy o e n
e 45 Lay die S e 5 aY) ils e o3 5 Ley L
sasdl Laaaal (sl ey (s palbisie 0S¢ ey
() mlas Gl i 05 S of mg Lot el wdl 5281
O s s (Lagia JS @By iy o8 Accounting Symmetry
LaS ¢ Anilae 258 e plaadl Lagaiany eSe il g S doay
eullS D aall G S o Jall a LSy Bl padldl (e
¢ (Al g i iall () il (ol &S0 o ) daYG
Ll il 58 e A uladl g s e pdadl Sl (IS 13]
Analaall oSa8 A uledl (e de gana elag) Jalf oY Y469 Bl

e US Aoy o8 Aibas A3k jlag) Mo Giiear S Y gan b O
G b Laaasl pliy 3 At el a8 o T paliadly a5
Gad¥l Gsny ¥ ellh ey o 5 ¥ s o8 (Sl ) el S Jan

c o L el et LSl

e 2 lgie o il Lyl jalal e e jdae Jis iy & (1)
Accounting Research (ARB) dxulaall Gigadl 3 5,55 & jaa Ladie 14 €9
. YA a8 Bulletins



- ¢ -

>a5al Ge IS iliy 6 eladd)l BLAY) (B55a3 Cangr § seimsall 138 0
Sl 3Soall e FLiailly JlacY ‘L—M-J o lacay paliall
lele Gleiall Lnalaal) goabiall pe Gl Ley sliial

ALY 13 e Lilay of Gy aly (s aal oy 134,
e aSh La taa g 3l (el 2 Jal e @l o8 LS sl
dl e G Ladie Zuobudl 4538 8 (VY ) ai olaall ol Sl
Lagall 5 5o Gy Lot Jalisadl s sasall o IS Jardin of coalidl s
3 Cagyda Ui ()5S0 AR LN iy el Ne iR Ciiay o
Alia (58 a8 4l e Hlaadl il al ¢ SLa¥l axe (N (505 Caans
ol agie Cuias U Ukl a5 5 Gyl (e JS) Adlias 3y )k
el g asal e JS o Galiie IS Al

0 Glenn A.Welsch & Charles T.Zlatkovich,op.cit, p 1048 .



- "0 -
&Ll fadll
SN B S PRE SN (R ES TR Y
sl Wl oo

ot gall bl 5 gte Aalles 1S B Joadll b Liaua
Sl agie g Awladl L ot clallead) sl Jalas fud
(FASB)Ai Il dsuladl yulas pana dpa st o S Ll gl LS Ay sl
é)uym\cyau&(\V) éJéJ.ﬂ\ﬁhA\)\.}Lﬂ\)(\r)éJ
& simsa J0 Jod llyy Lyl palally palall V90 2ud Q0
S Jeadl b (Alend ) s alil b e e sl
ol B olad ) pleo gozs Lglgliles” Olonlbaand! ol 1 Yy

: (FASB)

() Lease Term ool 3ie 300 —

SNl e el (LD ALEN e 2%l Al 5 5l 4

Bargain (sr8aall 2 aadll 5 a Pl a (e i Al 28211 A dlaYl
185 5 Gk e e Al alpall A8lS @IS Renewal Options
saliwall jasdl (e Outstanding (dlas ilia Ll 4 oS Al g
ool el Sie Bae X Vg ¢ (g puiadll o) AN GBa A jlaa 7 )16 U3
iad gl 5l A ) e sae o (o ¢ o miaall o) a0 Ga A jlas

Aodad) ulaa gaza (e 5okl (3A) 43 Laa il el LS iy yall 134 (")

(17) A a2l g ci il Cdie My FASB AW
FASB, Statement of Financial Accounting Standards No. 98, Accounting
For leasea :Sale-Leaseback Transactions mvolvmo Real Estate Deﬁnmon of
the Lease Term., Initial Direct Costs of Direct Financing Leases ( an
amendment of FASB Statement 13. 66, and 91, andaremssnon af FASB
Statement 26 and Technical Bulletin 79 - 11 ), Para 2 22, May 1988.



- "\ -

JEeV) 3 23 aa ) eyl Sie (b e aliadl o J i Sl
(a1 Ga o (s il paadll Ba Y\ sy
Bargain Renewal Option (5 jsadll naaall (3a = ¥

Ljlad ek Jlag¥l sie aany of abivall may 35 e 30k

Joal Aad gl 8yl Ay Y] Aadll e JHS aiey Aiaidia )5S0

O‘)Lég?‘ﬁc%\yte‘)ugéc_&gO‘_,céA]‘LaJ\MC.eJU‘SJ
c A giae A5 yhay 308 5e el 13 jaliadl Au lea

Bargain Purchase Option (s yaadll ¢l ol 52 = ¥

0558 s palival Y 6 2ty o Dalisall ey G 8
s jlaa éejﬁ‘;muﬂd\@}d\w\dcué&j@u&
U}M@ﬁsﬁf@\ﬁd\:\e‘h@:\uJ@\o& _)é.l:ﬁ_,cé,;]\\_‘s

sl bl Galall 1490 2l q0 L3, ol (ya e
ol yi Jisl 8 Gall el o "o sl salll sl s A
O e ¢ amall 8 araall el ae sall (8 Adasy ol AS jasdl JUd
ASaly (DY) aae ae iy Ll 3 5 5a81 allas G 33 b el
el ol Y1y Al LS oy pemall e LS polaid 3
o lidl are Alla by . Al el U calaY s ks,
Lyl @llyy a8al apaad o yasall (Noeay W 4 055 sasal Jud
& okl Lle iy

I Qb of "o 0l s e ke A0 B3l Caad LS
aaa) J and a8 jaliad LS g o Asanby Waiiaa o el Jidd



-1y -
S5 13 Y] Al anShe JE5 D e el Jlal bl g 23 18y ¢ iy
Ml sl el JalS Sl

— el = lasyl sie cle giadd oY1 asll -
) Minimum lease payment -lessee
Jilia ol Larin agaiall 4y jlagy) ol e doe (e 3 )l
ol Sia) diall A3l il alafiod ae 3830 5 5 Juall Ll
sz cpaca 13 L L aliall Lgady (a8l - dolall -
Jeayl sie e ghaad oY) asl Jady Ugd (50t ol 2l s ey
Comaadl o) 3l e I ALEYL ) A3 e Biae e S e
SV aal Gl g miatl el il Ba Jlagyl sk et WYL
¥ ase cile giad V1 asd e JS et ) sie e giad
id il Aad SISy ali el Al g 2 Badl 5as Al 3ol Aadlly
ALy b s S dall suaad sae Alls G el Lol s 2

= sl = JlagYl Sie Gle dadd Sl aal - o

Minimum lease payment -lessor
) ALaYL - pabiill Al — ALl L Cle giaa Gl
= sl oabidl e~ s Gk Al g G sacaa)) sEad) da

il Jag asall U8 (g piad el 33 3 aa e Laxie adl aadUy) -
(Y e 3ae Alg L ] Jabied) Bliad Ca olasdl)

LI Apataal pulas gand (VT) o) Loagill b priid mlbaal 1 O
Joio pllaadl 13 () pams e s 53l Clalhias dlls (SI) FASB
Periodic 40yl 45 jlagy) Al 4 Rent Payment i LY aall Cile gina
Periodic Lease jlagy) 23l 45 ) 4all 45 )Y .l 5 Rent



- 1A -
Sabiadl L5 jaidl sligadl 1aal -
Estimated Residual Value ot: the Leased Asset
e o oabiwall S dad sl 48,0 il e 5 )le o
iad ol BLafal L@l u%ad 45 gaaall e 3lidall dadl W ¢ 35adl 300
C B Gagh el Aadd g ey aia gl ails
sl el alall Jaee — Y

Lessor’s Implicit Interest Rate

le_“J ¢ _)_\_‘,A‘ Ja¥l u: _)La:'_'uY‘ o ) le“ sa5lall Jaxa J‘.A:v
vie Cle ghad (5o aal e JSAIAY Al akel Ay b Jxa
Lally (s sall Aa il 5 Leady 23y 350050 il 6] Sl aa ) Sl

. Jead :L_‘:B_}u.“ h;iﬂiﬂh.:u 3 :\J‘MM e 3\343.4]\
abicall  Slea¥l (pal 78Y1 328 Jaas — A
Lessee’s Incremental Borrowing Rate

Upmandl jaliwall (Ko g2 m il 525 Jona ¢ suin 8 22y
o duany S ¥l ade b5l ediyy 2l Al 2o )6 (B adle
sl Jua¥l el il o DU o el

1(1V) a3y orsloeadl Jgul jlaad! Lglgls Las” Oloxllaand! mal: LG
Lease oYl die — )

Lododl il Ga saliedl () Lo sar sasdl oy 430
.BJ‘A.ABAA.!_,L'):;’.A_);.‘ (_L!\.;A



-\ -
Fair Value alaladl 4.3l — ¥ |
Gde O Jea) Oa deal 4 Jasiw o (S ) flaal (8
O B gl e 0 Lagin 4 lidie Aalaa ( (pallaay 022l By
AV e Laasl
Useful Life 2yl el = ¥
A dalyy
DA JEN JeaY) eMui slondl Lgd adg0 D il
slaiadl Lole Joand o oy (3 Walgus ol Z6Y) Claay 02 —
T T LI P IR A I WA PURERI |
aaldll die 8 Ll Jase — £
Gross Investment in the Lease
O s 5als die G ga i A AL Jasa 45 2ad
L Agaad) t Jeadl Sl Aadl Ll Uline ja gl G
) culSall e Ll Jaa -0
Uneamned Finance Income
ey ol aie 6 agal il el G Gl
el )
ol e g jldaayt ila - 1
Net Investment in the Lease

ot dasdll Jas g b ay palil se 8 jlenuyl sl

]



- Y, —_

| Finance lease ( UJL;J)M ) bl bl sie - v

LSLey il wilially Uasyl 4818 J55 o 4sm e (530 Sial 58
palidl (W oY) Al JEE 38 .« At Ay aliuall LI S
R e RV N [ T PR
Operating Lease Laiall palill sie — A

(Adlend ) Lol aldll agie e o a0 ad S s
AUV el 330 (e J8 AN 538 0 pall Nie 300 oS B0le
Gl el et a3adi e g gl a5 s 8 Jan g Jad
fLaDU Ll yee il aie - 9

Non-Cancellable Lease

DA CYLY Y a5 S A e s
L OlaaY! s 45k Cag ok Cagaa N2 -
sl e Gyl e -
S Ads LYl g_kg%,;;@ﬁ;dty aliall a3l 13 -

Ll S
Uy aie 3y Cusg daaa bl i adyy jabied) o5 Laxie -

C W giae Ao Xhe ey die il of gl e
Inception of the Lease bl sie 4y — V.

SR AN s S el age s s ol Jf
. 0 giu



-Y\ -

Lease Term jlaoY! dic 330 — V)

Jad Jatiny salieall Ly o5 0 (DU ALGN L 52l o
ol Jla paliuall Led 0% sl sae A 0 ALY L
s 158 s o Y o lal s Jilie b S el g JaYl et
ol yiuy Cigan palinadl b il sie Ty 4 U Hen 2a 50 S
- ALyl g el
Net Cash Invested 5 jalucell 20521 Sla — 1Y

Inflows alalall 433 4 Qutflows aoa Al 4l v uny 5a
o bl o Jaas Ables s pal clas afy aally cedill Ul
i Ui yagall Lgady 3 (sl o Jlall okl Gl sy
S Ciphe I aby A Gl Jual g 28l Ay padl g Jal) e
sl el e el Lyl dais Jalall gaddl il Ul (J sea)
S Al Ay el U el ooland) dadll Jilia Leadinad AT P AP
. _).3_;[3.“ dac szl deuﬁu@b_il‘éi Ji SRR _)a_jqi
Contingent Rental aaaell e a1 - VY

A il dale pe Jale atad 2aay M JlYl 58
¢l Clgine g ¢ Jua¥l alaaid S (e ¢ Clagaall (e A she
- Gl il Jasa



~ VY -
Gl Jeadlt
sl sl age i
P Alani N ) lsal palil agie e etz v

3sie A4S e Al oy S (VY ) pis drasll Jaal Ui
VLA Gyl Al @ijaia Lavie 5 ¢ Al Jladl 3588 eyl
358l A4S Aalles Al ae are oy ) 3 e Wen ) Led 3y
dasalt e alls CLall (o ay (8 lld (e iy 4l Cum ¢ Abaidn 3 58S
O dnd O30 disdll e J pasll 51 ) Off-Balance Sheet (4l
L At iy 530 L) 2o o Ra Al i dga y ped ( 28
Aadn ¥ Giisa 3a e 58 068 saliall deal Bl sl JaYl,
G e Aaiidl jasan alivedl Gey ) ad L1 ey ¢ Joal
Present Al & jlagy) afll LM el Gok e doalS Lgilaw
OOy Lgild I 3 iYL ¢ Value of Future Lease Rentals
g il Ayl Al 00 danll (5 slow o B Glaangall 138 (Jra
G Aaiie JE5 o et @l oy ¢ bl Loy o ey o) sy
s by i o sl le ind a3 ol AL
LS ¢ aDhan (ga Joa¥1 2S5 iy 5 aliusall B gase dsy 5 < oYl
Ul 53 oslg) ALl 3m Aeiie Jaliusell dllginy of oS gy
AT NP Slaa)t ade Sle sia obd Sy I AALSYL + (a5l
Lo e ghaaS sl pudizy oot ob Gk e Leie Al
L jlad Aad JS o @l nr ) oo dishall gadl el e ety
o Cpall andst g 5 All (e Add Gyl



— VY -

g_a\)a_c\)\,,:,c,d.', oY) agie ey of LAV jaai

AL A e 8 Jaata aliwdl L 5S el il o 51y JaVL

oo il 5 o Jsdy Led geal (6 it ol claa gl ol e 45l

Cle ghaay Opllbay s3ai®yl 38 5al Gudi (B LadSE c dal dash

Loty ¢ @l jla¥) ady jalieal o) Cun ) Ak s i (s2e o 45530

Aazil 8 Gain 4 LaadiS o) LS (ol Jealy 52506 1 5abay DI
v dea Y aadl S glsre e Agling J sl

L (lowi J1) (Lgedt p Wl gde Lipas : LG

Al ) JladY) aste e Aralaall oy a8 el Al o
iro gl Gy 2al ¢ ASLal Aadie 23383 A pra (e Db Al
b Lasy ¢ Wlad ) aiall ptey Ll e (3l e (VT) 8
() 3l (V) d JS2 (e 5d LS Ba gl o2a UL

'\___.J«__JL(J_LJ))“L,.JI st i P;..:;J.;(M;)ﬁ,;.nﬁb;b

—j“J)—J‘ ) W\U-‘L.A‘ L)—-)’)—:Jg_\.) '«_,_"x"l:))_.'.l‘;u sz\“]:..‘a“,'a‘;.: ‘J‘.'__;-'.._').'.‘

Pyt Pyl g
USRI SO SR W LIS | I IR NSO B PO R TIE

PSR B VRISV TN LS SV LIS SUSRE NG I
bargain purchase Option s i
G = ¥ | WSV paad o 261 J/V0 2Rl Gia g2 T

el Jadd pidd
i = £ | ie Che yind L1 2all AR Aldd g LS o -

sid Lo i minimum lease payment Loy
JeaV) e 55D A0 (e (S0 S) X4 O L
‘}AJ-S)J’;—;J—:&J‘&HU@“"-:‘)%}J

P owld (ple )
¢ SRl AU e u-u‘f‘—=-‘~‘-g—‘=»‘—-~“u—~>-‘-ﬂ*—-“(°
claad Cw Ugies oy oo e cle yicd
[ Gl AL 2 | Miies s yad Jaad Jdaly 3 22 2pa g e (B

M:ﬁ&im adi

() FASB, Statement of Financial Accounting Standards no. 13, op. cit, para.
No. 7.




- YL -
OV (ol 20 Gy 4l Gl JS2Y (e iy LS
a bl Bl )t ) 3 ASS ol ¢ pall sl
G @lay o Sy Sla) die o (51 el Aol S Lajliel oS
A5 il Wi 1aie 4S5l Gaii by Jland ) 258 jalia

Transfer of A SLdl (3 Jlasl jlodl by ol o2a J<i0,
S S §a o JY) byl (a5 ) aaid Ownership‘ Tests
bl Gall hay U Lo f LS 0 ali L U Y
el Ge Ao e A8k Liatdie (55 e abiedl G o1 L
Mo 53 2o 53y Gl a3l o) LS ¢ sl Al L Al giall Al
o Sl B oy (i Qe i) el cpa V0 o JaY)
2V L, a0 A by L b e el ASA dsdie oY) At A0S
L Y Je eVl sie e gadd Alladl Al culS 1Y il a i
Laia gLd ¢ Bl 2o 5 Ay (4 paliwd) S 485l Aadll (e
sl Al Gaaladl g el all e B0 1 sl g ¢ LWl D 4K

Oallad e (AN dag b )Vl Jasd o) oSy (A e shlady A8
(Ll b Jlarid 30l gialy)

A il 455 3 (VY) ad alaall Jsall el il a3l
b s 2 (Hlagy)) sl sie sale Lol iy A SV e
.(L_S']Lui.))

Vi 3aa Al b palwall ) S Con gy Joa ¥ ASLe JEE )

-

. sl



-VYo -
O s s Qoo el b sl Ba Jabiaall 0% Lasie
G A jles g5 o8 JaaY) LA A0 Aadl e 8 058
1ie ey e Jyies ASH claeY LS o850l G0 o Ses Jbad
CJaY el Sl e sley G el b sl

G‘J...ul ‘ (_L..asu g_satu‘Y‘ J.cu_“ (d:u_a _):_'Atﬂ‘ iz 524 ‘_;.]a&;" Lerie

O el 3aa dlys (B Jea) Al J) Sl 358 (ana S

. 4ol
exs die ¢ palall cladal oY) aal A dW a0 Laaie
5 yaliaadl J a2l Aadlll Ly 55 A gbee o pe ST )
LIy 8 panell (4S8 ) el puall W 3e ol @l 7 5 b ae
380l 53 Ay b Jea¥) Al JUn) el 35y e NS 6l 5

. Al 34

sl il alall Y490 Al 40 L5y ol o) a8l

-~ Y

i yabibsie jalall opie Lod asd 3l aVLS (V) ad) asdls 8

(A ) Blsa

Q\.I}:QJA):.&ML;J\ _)A_‘SQUL);,‘}A\°L‘A——1"-€):'—A:'-\'§°JS
O59 ¢ dsaadl e dae I alid 00 gl e Lalal o) a) &S Laa
- oabiaall aa o el e 5 5l dad Qi ol

=\

P}A\LMU:IILJG.\J\ g.i_)l:d\ 4..3\._).\)_,4!\ Yadc 4l e é_)u_,.tﬂ\ - g
c s el A e g e 0S5 YU



- VY -
St aldl W gy o el olisiiag ol tie S
s ¢ aliall La jals aas, aass o onsall ety il
.ﬁdlhghgédliejléa‘yl@ﬁljaﬁ.alﬂbLJ)ﬁ@
|Pbﬁulgfjjduﬁbﬁ_§dlobaﬁueﬂﬁcds
bl (e a1 sl clf 38 JL 1as SN LWL o
s sl aalil sde Gy e o3 G gy vie . gas

Letale (3 SA Gl ()53l Apaiall 3a W Can Jf LS
o o2 Bl s LY el JU o8 " iy st

S e e = A Lt g SR, PR SOVON S DR
) I PN [

);_;‘L'.d\ _‘_5.5.:: GEARIEN (\T) ‘;j_) 3__\..“::)1“ U‘ LS"“ Bjuy‘ ,)‘\A.:’J

il Ll g als aphe I Saall dualy (ALl ) Ul
Ll )L pals 358 5 Sales-type duan yals 2ic y Direct Finacing
eyl asse G <a @l e cUiy . Leveraged Lease

D S as

sl s s

[ l

<*«.-m~u»ul,a| sl 3gie ;
- r
oM );:—__u;\ sl
' | _

Vol L ;.{1

R ) ) LL;

» yiles iy



VIV

28 y0badl ({dlowl Y1) Ay gadd! yu Wl 5932 —)
sl pBiAeay e il ((Hand ) Gyl sl e
coalidl anall Jea¥l el pd Byt ADIE (e sl o3 Sl Gl g
ida e sl ol b e Hagall 4 G e e a1 Y lE 1A
S m owls as g Dd el e g Tease Receivables gyl 3 gie
29 ¢ Axy yras xa el AaYl a8l 6 lud i OlaoY) s Ay
G e Iilae) Lo o G ladY) 4l cle gise ol 3 pia) ol
sl Jaa Gl e 2l Qlus 2 4l ) GlaVU jasdl LY

et 3 3 5l e gall G iy Ll 2 2 ) ks JS ey ¢ L

O s paliadl Leall alal ogie s ol ol
i85k 3 pma (KU (@l dal e o) dea¥) el atad Wl e
Jis=¥l = ( Financing Revenue (L y< o1 5 ) sa5dll LY
sl A€ oyl Se poiay palieall Jhidesy ad Jually s daled
Ll U A JsaV e Jseandl Rlee
Al (Al Y1) Al sl Bl 5a3e -1

O—= G st —aall Gyt 05 Ball g il Ol d
LI aiiay Cum dngedl Ll 2K Sy o) a3 Lagl gl 3 L)
Manufacture’s or Dealer's z3idl 4 jalall ylas cLl Hsb
ol galall ol s o G (e 235 (Al Profit or Loss



~ VYA -

dsie e Lo pailall Ayt Lagaili ¢ yasall plia 8 456815y a4l
el o A jlad Lad JS ae by g

25l il el G Al Sl 3 g A Gl e 8
cAbd el cldee 8 Jlall ga LS Slag¥) d3e Ay 6o VL
S 53 Ada il 5 ey il b el Ao 5r g gl 138 230 30l
Leror 33leY Gaddy aallll Gal 2 Jea¥l 6 225 5 oY = il
e gho¥) dlaaly Gl eVl ga 358l oda o (ot N Gaaglly -
oYl de Ay (8 Clapdl

Lol il 2550 G Sl 0 Y pabiedl Jli dga g ey
saliwdl dacad 130 cadlad ) lagie Laia S ey Cum A5l
Laiy s GoohS plaall i Laallh JaalS 5 pa pall AL Siedl 30y b
Aaiy JS ol Ay e Bl bl bl 2 e oAl Gkl e
O Smd eyl ade o) Bl (e sl Cujlaas daud 3y )lsy
= ideall = Al _uall) excutory costs 28all 10 Gldy peas s
Mg;@gluquc@Mdes&;(&MU\
Cdaalaa s g JS Al 3 oaliadl Jaa¥l o salall aDlgiuy]

Sl izl adli ¢pyutleall Ataall SLanl Cla Al L

FLY) e dasS o e 40 (E7) a8y 428 S (V) £ s
iaiaall A4S, Lgnleas 23 Lgaalle (Y Sl Mo pn die Gy peadS
il o i s 7 N Gt Al Leilatie o (2 p22

-



—- YA -
: 231 Y Alen Y1 oWl 0ghe =T

Sealal agie e Lald e g dadl U sl Salill agie o
it ) S ) e o S LM 05 Ule 5 3 s
(ol e Jpmaaall 5 agall gyl e ) 581 o 2B L
e g s Vaa alis of JpR Sy by yasall Y ALY
25 b ey G Gl L piiy Al Aalad) ) g2z 253
L e sals ceall (LS ale M i ) A sayy ddle 4y
Investment Tax (Js—eall Flloal iy ) ) Sl O Ay
ioal ) e i asdl G Jasell $BIeN1 Credit
I gl b S (S i (Al e giae Y Alaila)
Cipile o 3all axid JUlloy ¢ 580 il 8 Jily el 5]
e MLall Jaaa ad p Ny Effective Leverage 3 oyl Aadl il
sl Qs (e e n gl gle sl Jsadl e—‘ie Laric 4 o leﬁ..‘\’l
il 4xdl ) 6 Nonrecourse Debt g s> » G O o JSS A
Sy o Al Aasll G355y ¢ sas S L) fea sasal
vl Y Al Alas o sl dlia e JS1o s g A0
rrat o8 2dall Y 5 il 8 adlen g Al ()5S0 Aunaill Glsanils
)\_H.\ 4...&3?_.\46.)_“ Gdgd Aoyl sae s Ay Sa ad yng At
iad e Sl JoaDU oldiall Aol aay Andi on gl laadl
A oo D ¢ Sl AN 5 S LB Bl 5 Y ) Al Y

£ 13 Bndad) Aallad) e 5 el i Alls IO Joaill (3 glmis (")

f.Y) Eldon S. Hendriksen , Accounting Theory, Richard D. Irwin, Inc,,
Homewood, lllinois, 1982, P. 362



-A. -
Al olinall Al W Jousd s il A ge graeal A5 50
v b)) e A 8

sLdiall Jao oL () FASB Al dpulaall ol pana 8 3l
DLWl il Gl e 4 Gl e cay bl uabil 0 Ge
L se LVl gdbia L 580 (Al Ol gl o1 aaiall 28ladl Jasa g
47850 Ahay gy Bafinall JlsaY) L (e By 50 2L Y1 o e a2l
Amily Aadl Bl AL ol 3 g 8all A a LBV Ll 3l (e 2 Liad e
el ol adly L die Lie Sl Gy ~ LY 038 o5 0 el
R B S ) P W P e PO S U I S U
Y8 A il Apalaall e galeall 8 A58 Aoy Ly Lainal) el Lo
S PR TAPS

353l e g sl 138 (YY) a3 alaall (ol jleddl LA NS

b sl Sl o i FONPTIRUI i PP aJaf YV) a3 )45 yu 4
by L Ty agall an JIY) e il phl 300 Jads Cuny (Sl )
090 sasadl Jua¥l Al (e e 3 dasay o5t O saall o 2S) o 2al
ool sl o2a Ciyady il (o g Joedle Bl Ga gl
bl ade 8 it e gal) daen CYLN ods 80 Aa I 3 gae)
en O Usaall 352 3 Ol @ie Leba Lo yan o s (A (oo p
e Jusal A el G fagy ey A Gl S, Ao 4
o LS . sl il e 38 sl L) s dea )
Ll Ja sl o o 2 O Ladth adly " (TA) o) 4338 i el
) il e abas iyl ila plasacly (b sl ol oYl )5 (A

(W 1bid, P. 363



— A\ -

J\)A.\_u\j\ L_!_:...S ‘.15.1 ) )A.L....ud\ 4_:_9.3‘ L;SLA \a\-—“h*ﬂ\-‘ Lé-*“ d)‘“‘“.’“
L}.‘C— CLASY‘_, o~)A.h-M

L Oy dly  Sledl dade 1 WL

3sde dralaa aldl (VY) ad) (sl pdsall Sl i
dsie M Ed ey asie Cuiea gt ady da) Ay ey
ol Lald Ay, iy, Ll jladl agie y (Aflend ) Abisd s
e a i Gy W o Y AN A Jeal) st Ly i
O by LS asraa pe Al e b s AV BN J5aY)
el 2200y e, eV sae Al e jabieall ) el o5
Caimy 3582l e g sl 13 Ja . Lgadling AL jhlAe oan by a0
sl olaly (31 gl bd glaasle y (L 5 Lol el e
S 2aal) o_‘.qslc_ £ s Ledia Lo sdaa el Howy

e S G I (V) a8 b Lt Jadl e LS
LS ¢ 28l 30 e b Pane ) oalVl Byes S jag ol bl
Lot s a5 1oy 33 panis Ja¥1 Ak (Ll sl 35k 0 1,28
o3A Jha 3. Bl OVaaa g li ) e 43503 ) pan HlaY) OV
Al Jaad Gl S Y ¢ plaadl Asls JE5 ) a8 g S GV
e oS e 3ar By agadl ol ¢ Bpndl SN ma e s 4 )
dgiz Cpaa dgiall oda Catiaiy ¢ ASladl A das yall 2% gally jbaaYl
S aladal oyl



- AY -
W sl

(Aol 1) Lgadt! Tt 3988 48 Al

Pasaall oda e dnuladl dwS J bl Jeailly

53! (Aol 1) i3add! oW 332 :

sl 3l (1)

bl il a5t Y iy aghy b Lan ol g (3o WS
Glaa g Lise Hasall ool Gl Jany SLa31 Ay b (Rllad B\)

kel & la 1wl prand LAY Redl el 43y oVl 345 ) 50
oYl e

Aadiio (oM culiall 3008l Jase st By o) (55 el e

DAL (e 323l Jama 4oy Ll el 2l 2edl aad b

P PN SR P W) I PR FO [/ S

JaaS e el bl pmlaadl W gags 323l Jana gl o aagg
32l Jaea Galiadl die G€al) Cuasy ool SIS Jadag

Sl el LY el 5 81 538 Jaee jali el andn Ly

= 3380 Jaxs 40 2alys Lessee's Incremental Borroing Rate
o ol 531 gyl e Jpeaall Jladyl 2de Al el Ll
vie 333 )50 Cllacally oy il (it o jlatind e Yy a5l Jua)
Implicit s-a3all Sacall el Jaxad alieall A e s i . Y
aliall oY) S8 328 Jare s Ji Jaxall 128 oS Rate

: TN e o) dole Coald
::A g_j\.-—-‘:.éU.)_j‘ )-?_}‘“‘"c_s—"""‘"‘ 2ol dm?\_\"‘“’ U\ =



- AV -

Sea¥l alassy Y s Laa 1,28 ymiaie 530 Jona plasind (e yalicedd

Bad Jana o 5V aany . Al Gad e u 5 8 dad ja el

Jea¥) die dady yasadl e oseiu i 32w e e Sl

slandl L«.&HJ 28l dadl V) aall A el Jea (M s sV
0) n sl Llsy Ll Al QY iad Ay glisia Wigaaall y2

3 (VY) o el gl Ll Liad @l 1) e S 33
Al Gl 3V Beaall Jad 4l i 20BN e Alal 45 3
ALl Al aliay pealal Mo sae iy 4 Leal el o e
il ) pasall A A e U e e ) Lta sy hlas Joadd
o iz g Lie JI 1Y e die e ot oY) sl A
Jaiza ()b (Hlas) 2ie e daad V) aall W el il o3s
s133a5 LiSas S 1Y ja il Jecall Bl Jara 58 22300 (53 aall)
- oaliedll LYY Gl Y1 5 Jaee 023003 V1 Alead Aaldll s

d:_uwsﬂ)_?.i«_@u sl Ga dS alaanld o) gl e i
Bl Ga 08 BLS J Jl el GLAY) GLdl D) o 50
‘a‘_\;'*_.u' Z\JL\U_“.L)AL.“J L’._!L.)L_u.hjl c—LJL.a...‘_’ LA_:;QLLS‘):'\_’._E \53'-&.!.;_\...&‘
.wﬁ_a(_sy.‘;qa

(\i) (._BJ MJ&&GA(\V)&.J sl LSJJ\\_)LJ.:.AM ’-_.._':j‘ .Alj
e 3l Gy o sl 3G G e G oay el Ay JS 0l
PR OV Il ) B DN I VA T RO PRI F

Obaift Sladal S0V 2l e gan G GO 8 Qo A8 L (Vo)

(\) FASB Statement of Financial Accounting Standards No. 13, op . cit, Para
No. 5.k



Y -

Sl e g4k 38 & j 5y Sxal ol BV dia y u g el 30 DA
e Ry a5 58 JIS Jpand s Camy ¢ el e ey Akl
Pl 5 Lee 55 il oLl DA DU il 2 (50 205
58 S e Jans all Jysal A0S e lad o il QIS (e JSG
- alla

L

Aliias sl (e oy il (V7)) a5 a1l
ool A B Loy (A Rleal] Bl L oY) s

ool 4558 8 (VY) ad) Loaladl ol Ll e a3,
D] il e s 28 IS Jand ) a4l Ly ol e e
ge Gafiag pliiie Gulud e Aad fall Jlasia¥l 5 5 (P el 128
OS5 Jal (e 48l Le gl L palacall sy ) o)
A G el ASle Biiay (g paliedl Gl A e 235k 26 i
(d alY] el oa DU Aad el alast W) 5 s Y s B
S obad¥l ke 5o Gl o JaaY) el 4l ¢ QS (S5 o
el Lagl Jeadl (alY] jaald

L el a0 (T)

oaball as8e g IS e e sall Al 4 sl 5 B LS

dsde et (Allend ) Lo als 23S Rl g5 50l b5l
il g alall sy 2L el Y Ll 3 kel sl Sealal
Letasd (g slad agall a5 m sall ASL A3 o (a8 Gl dni
il Clusd yagall Al g p2dned (o8 13e) SLall Loy (A &350

(V)  Ibid, Parado. 1l.a



- AO —
By g aYl Aail Gany o e pall Sary - bYW 2] dlayl
| 1Ay Aaleall

sl B B Jeat) 4i) eyl

= Ly gyt Al

uzn.a;.‘..lh_)a.._u(_:‘).‘_.nwj.h.’ Lake 4.3 ;..:“_\.!\ L‘-i“ _)lﬁy‘l;l-‘
) 28 HLag¥l ade 5o e ol o o) Ay
A asall Gagy AY(TY) 5 jE i(VV)ad )y sl dall ladl
Miayy Sibiay alitie Gl Jo bl s sae e Qhsall 38 )5
e Ll lile 5 58 JS 6 ey (i) s Gl I 1 o5
alnall lagy) ade Claby g ki pealal 6 0 ALl 2
sie o ) Jlas) s Glaodd) 385 i Lad Al 5l
ot Gasall oy el i liall Joal (e S meiad] ol y el
;.z....ﬁa.“

Dbl s e Anladl S Y gl Y1 Al i £

aliadl s asadl cpe IS iy 5 el (Rlledd HY) L e
PN W R NI P TENT

Lo doal puals (e cnilag 28— el = (1) 2,20 o (i
ALY el Gy el il S0 ad - 5 plidl ~ () A8,
Y sl dand 8 Jladal aa s Wy o g 200 Ladd aadl
AIS3 e A el aill ANl A el (g )l LS L Aliies (i jlias
Joa¥) Sl oy yagall idiay LS Verenn ay jasadl LAY
c Al g (8 el

¢l el , 8l Ga sy Gl o g AW Ell 8 bl pal 2 (0)
30N Jane (e jaliedly eyl axdiiy LS o i stz 2aal



— A% -

Ain TIATT e JS 3a A jlay clads 2D aday jalindl o8

OLS 5 (Radia Lada) V498 luy e s of o ple JS Ay 8 adss
Al 88 ¢ el LaY A de VY jasdl el dlall Jaes
Al by e sty - rasnd 53 Al (8 OASAl (ge JSE AL
apal paal | plas il (Ml ) (Lod pals S5l 13 o 230
s A oYl Aedll e sall sy L 0l g el s o AL )

‘..ii.

45V 1A=

Pk WS

SRV IHIS

() yvivoy

O 52 Ladia dada Allalidadl
VY 3l Jase 2 i

: Al o.'lg._l 1‘;'_...4\.;4“ ubu.“ LS":: b::‘_.i_’

)g.tu.u.d\

L_L.a‘\]‘/_;\~.)-..

JL.A-J\‘J“ _\:QC ?‘_-)1“/_;\ e 0 & 8 0
Jlag¥t a3 ) BN [s TIARA

Ll [ YA

—— — ————————— o, t—

sl qJ.HA/_:. Nq¢¢
St asie o) fa 4ee
I Ciy peas [ YTTTY
DALY paza [~ TTVTT
(1 Vewone DB LB Gl )
"_.

25
IRREFAVA
eVt asie haafa Yooy

AT TR

‘4..._1__‘“""“ /_3. yiaii
shos [ YIATR
Yaighy/ v
BEOIEPIRTIRY PN R R 3
3 A [ 14K

Cladadl dflall deall Jglas

(*)



— AY -

D Radie A 0 lein Gl e oY) S5 Mandd Ja

1R € 652000 Gy s
LARRRYTS Vi I

el Ja

".0!0

Yryrvr —_— (-)
DY

————

iy

_OTITE ) Se

TREE500 ol

AITIVE 0432

FRY
Wi

oyt

Lea oty i gl gaolal s 5P ey G
die ol G | (334M) (1Y)
Sy !y (e
St e
Yoeoeoos - - - ARIANA
TTATE YiAsa - YAl ARJAVA
YeoYaA (ra¢e¢) N4t - A RFARTAR
YYYyy rials - YiAll ACTAVA
Yialy (rw:&) viot - CTARNAS
ea YiA1 - riAalt RTara
Yoeounn Y.29A YY.23A
Y449¢ ebdlﬁgbdieﬁJﬁngc:LgﬁYW
b 23

Jaal Al

RERERE

S




- AA -
“ii?“@““JJ)+4tsdiyﬁ‘lﬂthAcLsgja;nQLL4$gj
el Sl o8 L 13y 5 5l e Basad) Ll by (5 sl
LS, DAl Cogean g sena b (VA)GE L3 (1Y), aladd
¢ 3yl daan el J@ylawgzabujheygu@sﬁd&\dgyﬂi
¢ drand ey ¥ 13l
(W) Olgm Lo SWI oot (s 3128 b
o VA JAel o i ad jrall ogaall de gana 33,0 L4
4._.‘9.3_)1':\:\.‘.:\:.3‘&'_.)‘_9:}._;3‘_5_1:_(d_)}é’_‘}‘cL}C‘)El‘JLﬂ\J‘.LEAC_;:)_;Jk}S.&}
O IPINS P IS AT DV R PO T E WEA T
Aol A Sall Goudd e YA A8 ) R8¢ Aaaall A Sl sac 3l B3y
5o YA Lo pana ity Som VY = ) el fia 3p0a fsand

.3_3_‘.}.“ ARl x()“A\j‘ _\A.“ + dj\!\.h.“)

Y
SAY =) e A el A8 L Albbaall 83y 8 aysailly
H‘x(\\‘+\)
VA =
Y

e Jan) und ol 5 (S8 W e Alslaal 33 (el
: u'_“ﬂ\ 9:._33‘ b..l:—( \a‘a..“ :L_:‘.l.) Lﬁ _)L;g?‘ cﬁ.\ 6:;3 L.““\) Cnndl
1

Y x(\’ + \)
Y o= = = 4 Adl o sane
Y Y
Y
7L XY+ 0qA = ¥ Al jas
3 -
)
avs YOYY = — X Y e0qA = a0l Al ey LS



~ AN -
s | G_’;L | gy \_).:\:JS k_!_"'a.'l Y saclall 31a c_:\L_'U u\ .l:’a_;\)ej-
Ll Bla

25 5 (V) 2y el (1l Sl o (N 3 LEY) e

¢ pliie ol (e sl Iy el Aty il ) L3 (TY) A

ey Joand Jial) Jaws e ¢ B axe Jale o jlie) (3 jasal 234

Sl LS Jall dandyy ¢ Jifiall (8 325000 CY axa (5 sray el

Gl eyl duad Al bl sy . 4 Adbadl el cala ) Sl 5
sl el S oY

: Auxed | (Ao 1) ugaddl oWl 2932 1 LiG

oLl palall a g ae L) edll o) Laia gy G WS
bVl 4 Gl el G 4l sac Al bsall alill o gie 55l
Al G 1y gyl sie Ay A e sall Aadd o W ) Rl =
JE ) et 5 yagall Jpadl A gl Aadll 5% Gl il 5 50
gl ey 8 LS e

i3 h el J Hladll aadig Lavie ) el 3 e clan

alle aludl 33 ()5S0 Le Wle 50 agiladie (3 sadt] 5o liua Aliu S peall

GLB Caxa A pall 5 d had) LGN, 4V LIS Ls ol

G20k 0o ol s sl Y el e Jgeanll o IS )0

SN ¢ oYl asie e e sl Clas e Dlad ¢ W yal o) Lgan

bae DI Lagy Cijiay 2L V1 e (oo 5 20 9 Amadl pualill 2 g3 88
tlay 23l

Y PO L_sjl_h.ky‘ L):.AL‘J..M) C.'\_ud\ 4 TH) A JV) &ﬂ\
Db WS gy Jlagil Sie Dl (3 JWSIL 4 G ey a2 L)Y



— 8. -
( 1;15_,.\4.\3‘ :LA';—Q.“) LS-‘L’-“ @._'“ P J\;ﬂ\ 3)\...;'; _,\ =0
el L_La.\ﬂ MS:(—)_};}J Ja) Ceandiall 3l

SR Come gl agie e e sl o0 30 £ il
P BN a8l B 8 gaa e Ly,
e S s L) LR TLIR PN Ayl (Haa
(o5l QoD A 5l 4adl) (s2lal s Alaaia) = RWEY

7 (E0)R0 8 3 (1Y) ) auladl Ll o,

g5 2l 4l pias calia S ol su jagall alasy 3wl o1 ) o
el el oD Al dadl) Jha Ll palil) sie oy e
o2 BLa wadll G il Aadl y bl Mo e el oW1 asll L
Ml 325 s (b (e B guna 5 ya pall A8 50 Adatid) 45 gaiaall
ol ade ol sie Lgy G ey 3 ) 45 Ll 8 Lagdd 55l
A e daliany GS1Y el anay o agadl Ja) AdS L g
Gl e ¥l ot o aall ) 58 el AalSH ol Al G A0 Hoa
O ! " clandl e 8 3ale LI Loadn ol Al Lasy 4y
CilSy ain G il Jaaa¥) Y ol gl e (IS G
Al Lol Liliaa oalal 0ie Cle giadd W) 2l aladd A0 2l

C_’J L.'JJ‘LS.-L.%' A_J:L.;vo."' C—}J‘m@\_s; k:_l;/\nn... 3\3:"‘5“
el e

4_;_’,;0....=VO....—A.....=

Ay (£Y) 80 408 (B (V) (oanlaall (sl Jlondl jiays

¢ ppie JlaBd) (B ededl @in iagr Gl (8320 Ly (e J8



-4\ -
A laladd Ja dlea pe 29 ) e 3 il e Sl (e i Jlad) Aapbay

Ll iy xie

Jorne (o 3330 Lo g 0 A4S0 0o Gl s ol 138
S 53 gl o s Ll YT L Lpadaa Lgtallas 4048 Y 5 Ja
Vo G o e B AdSEHy ol jas o GO O 98 40 S e
L3l 8 LA alar and) e

Ao daleadl AaS e it ) sy sl ma sy
sasadl e NS ki Ay adanadl (Alanl ) sl el a5 e
b

L A5 Aol BY 1 U

oWl e o Al e ABL Alall Ly s Hasinl
Yooee oudp gials dln o ) A Yoo ady (&85l dedll)
gy Agin Vev e il yagall g Jea¥) A CalS Cua ¢ 4gia
Moad o all Ay o (( anl ) (s ol 25l Vs ) Wl
- oalieall oy Madd j 458 o

D aa o3 A Al anlledl Y L

e s onianl) ol 52 Ba ey Wl (e g Aladl oda A bt Gl 2y (%)
JJML)JJ);M\JJ_;}J\WJ_S e&q%s}ao&;ﬁd\@‘&b
T



— Ay

.)?[1“‘]|LL4Y|/_;\T-...

Jbﬂ?‘j;a'_j:‘.“/A “'0000

(422V Yo, 0 ee =Y, VIYOTXEETTA)

BN G I 2 A

i) [s ££YTY

Dyt i Gl s AYYY

Sy B | PRTCVY P RN
i B [P PEY N SRR

ARREFAVA

¥l agie ghra [aVY e

Lol Lol A6 [av e v
Slassall 3‘)-4‘/—-’-“"'-
Ja¥l [V e we

(I [

££YTA
DY) agie e s £EYTA

:\‘Hi/\\’/r\

D! asie e fa ATTY
aalall o, /_;/\rrr

Pladia Ay e0 Cilady bl e ey aie M Jsea

oA [ gira day | (320 0) oRLYE | el aatil | gy gl
eyt i R I R AR G i
eyl me
AEREE - —_— | == IRREFAVA
Yovi) £4YYA - $EYYTY H‘\i/\/\
A¢.9q¢ (Arrr) AYYTY - \‘Hi/\\'/ﬁ'\
YaAc©o $eYYTA —_—— §6YYVY \‘HO/\/\
AR (£VAE) ETAL ———= IREEVARYIS
_ €EYTH - $EYYS \‘H‘\/\/\
YY¥esen YYYYY ATYVYY
\Yn LI .
aia £EYVA = = Lyt deal (*°)

TJV‘YQY




Y

149¢ olad L L1 AL - Lady)

Salial e 55 )1

i £oee e SDGEY) L, PP I izl 4alss
aia ATTY 52 ol
AR i A iia AEVE agde i Syl L@

ZoEeee raza () ) S
g Ao DY)

o b sl iy A s 08 O 2L ALY Ge gy

QoS el Al 8 aad o oS A0 Al 368w a2 el e
it Jlady) asie e dan ol o @y iy o daYL Jeadld
caSa Yo andl Jaa¥l i e lliy A Sl o
Aeadiad o S A gy ol Al Aedl po Dlie 0y aledl Vs

Jem)p Aipta Aeliall Aeliad) A4S s gall Jan 230 CE 0 i iy

ailiey LA Coan @D lo g codin Voo u e 45lCE Sy, LY il
Aa ) 3l s My aay L il Gaatiall P S s Y
s 5l gk A B A el 358 e ABLG Ladaiu 25

Al (3l Gl Lad V) ¢ b jplbadll (Jland )

Syl ase Gle giae (i el el sgad Al o oo,

ol e Joa¥) jalial Jas 436 G ol e e adiad agall
Joa¥) S Gl e Gy (48 ) Aaiill ) a5l el e
a5l gl e St Lol el s il WL asal iy
s o Guly Jea1 RIS e Tl 35l e Y) Aadl Gany

el




— \(_ —_
D UL Y W X P WV I W - SV
Com = laall Gy il Ly = G0 gl a5y pie 2t palind
owsal iy mile Sy Ly o Ll D GAS 1Y e Y A

: &l oadl A1 YU (Edlowl 1) Lgaddl p Wl aeie LG

SRS sl A Il eV agte aady adl e (e WS
¢ a3l Jeadld Jamall DAYy JLEEY) (1o Gay pa U Ja e 5ell
2l V) gl Sl Sy G Al B s ol
L PR R PR UAIPR- g 1 PP SYEQ L A I = A P
oo sasdl Juany Lexie 5 jLénal) e sl Jaea gb 5 3l 53 55l
Lail 5 b g el G (50 (20 JSE 8 Josdl e S e
oo 9 A a5a g M NG Al oy s orse S sl Al
oy LeS @y ¢ Lt ) Aad iliay Sl sl dla (e JSV
LRI Azl sy AW e

LAY A YT W

iy 3 ety ata Y ee e s e dod sl s 28 ()
C.!‘_}_munu_)_\:ud\ @\l}?\a)&c BLYRRRE: ‘;La.!)_:h:)

Avovos Ll g8l Gush e Joadl el i ke jasdl dse ()
Claiy uan o ol 138 ang of e 1Y 32 Joea 48
2 .*,,a_t,\_giu_gt_mq_?.‘n‘\ﬁ\‘/\ dady S ase 4y5lula

_);.c.a.-._.!.i

i i) ) e Ay s M) Gl oagall deas (T)

:Lg:: ‘;.L';ﬁa»g}c(@‘_)ﬂ‘u.b\_)é\]ﬁub)ﬁi_,\ﬂ‘\ie\s;\e\éj



- 8o -

i pal ha s gl Jaadll LSy oDl ull 4 Sl siadt Bl ) -
| fte szl

0 A NG (o8 a8 A YVOo e Byt A jladf Al Jila

.e\.cds‘_ym.)

D Ala 63gd Anclaall Aatadll L La

() (=) (<) (1) 1 e
Sn g, g | S ﬁf’lg;"' S g s | e
o dd e (=) = ()t e
_;)—(.\
Averas —_— e AR ETATA
TY VY YYCSYA L I YYVRYA IRREFARFAR
oYY . VY Yer.vy AAAS YYVAYA IRRCTARFAR
TVe.ei9 Yovatg Trang YYVSYA IARRVARSAR
Y4AY ¢4 AARAE §0. A YYVAYA Yaav/ay/m
Jia YaAY ¢4 YTvya YYVAYA YAA/A YT
Avoros Y.q1¢. YY.49¢.




Y

T b 3 -» > > - \
SN Qe | | e el [ | AN L N | Oy e | e S N IR RV
CRSNPTEE Y I W I SV, PPN A I VTR W [ N VPR Ay gudh
(=43 =Y | (By—an) [ (-l A @ | O ) o $ y
Chsy O ) g
AT S ACSAYA
Ve JUCT | B R WIS W ACTAYAN
N\ LNeo SANYY OOLIYY | £XaXYY | \YoqXA e e boeeeeey | oxvoea s | atdaxdey
NS NACXY [ QUX,e0ny [ oYaveon | NEN Yy NARS [ Xy | e .,o_:_,.;#
LANON CESXA MY oxarang | vevang NANL | Xeeoon | oxve o anddey =
VUL [ (FATY Aned | OAVAY RN | avaax. Lo N | NEEYTY | xve .. | avaxdey
(VsNoy |OQUTATYY | NAReot | avqen | AaAAYRR | xewna | AW | sve e | aadvedes
AYaX\o N\ Loy oY\, AR L | NN AT Neovrann \XNo...
e [~ ]




tYVe..

‘u.co.o

IRERER

— Y -

: d';.\lbg;_\.'iﬂ\ 0 mida s (T') 22 Jsa

B _)3)"‘

yV.q%¢.

civt.

(Y1\£°)

Yivye

‘ohooc

i YTRYYS

Y ol

ZCJ\J'_,_).AA]\

Il Wi

asal
o E) faan L.Jl..q.;“
ezl g Ja
)yl

N [PV VR P
gﬁjgmsjyﬁ(+)
Sl
Jad ila

\VVO...

\.....

dsbﬂgﬁﬁﬂ(jhﬂ

YeVo..

Yeoooe

Y27 ¢.

Y1v¢eo

Loyl asl

L el 8 el
LU
ol i) Fesl

Jala

YTYSYAS

45 YTAYY S

FIPRYSN IV PT Y



—~ QA -

Jaall s Lty Jde s suall il janads (£) A8 Jsas

S ad r.\./.,um(

PURUA RS LR I WISPROR W ) A WS SR WP\ N PP N [P SR P AN | e

e RO I\ et AR Ay N a2z )

Ll )5 Pl A

A ORI

(3) ) ) (3) ) ) M
EYVO LAY | EYWAYN | @YRYN | OO | CONYTLY | V)XV eAee AN VAt
NO v RCA S NAY & YeEN & tNYXAL NY ' AL (LYNAY oN VAo
Ao\ AR T NN AXY AR AN Yok« LA\ON NA N AR
-= - -= -- ARG RN N AR & NN QY LY \AAN
-- -- -- -- (X +No (oNoy | (YeNo \AAN

Nvveas XA\ qe AeYA\. AYAX\o Neveen YYAX\No




— AN -

-olad (gamill 3asl o aai (2) asale (Y)pdl Jaradl AlauVL
CapaY¥eoees o iy jagedl Jua¥l 8 syl Jesl 1444
,O..:.:Z_)L.r,\‘\‘\ieb@gﬁﬂ‘&ﬂ\&@\&;ﬂgdﬂﬁé&;

.M.l}‘\iA'°=\£AOO+Yoooc.

OB L ge bl Ay 6 e sl paladl jlinuyl il S 1
. d;.\.ll L)a..a:..s“ L’S'ﬁ"-“ LBEL“

£20,0A X alall Ay & Lyl ila =
C4dia ANNY = 80,0A X Yeuvua:

g8l Gl gld bl jlén WYl e LS 1y U

pa—saddll Jaxs 2a s adly . i)_L.aL;JLugdA‘.i\ua.m‘;A\
ol N dea 85 S Tteratively 45 ) Sall 25 0 (Z¢0,04)
- A e sall palall JLénuyl il Mty (o3

PO acadll ol i)

Jaall Gacadl gl il - ol Gl Naa) =
AL VYTUEY = NV =~ YigAao

(V990 A Jul L Ay G jasal lend il

199¢ ale e

.@;V‘rov= \eri‘._"oooon=6i

(")

(Y)

(¢)



~\.. -
1998 oo 84yl 38 Jaall gadill 3axl gadss ol (9)

YY1Y
.4.;.%2“/\00= X oY1,
YY4Y\Yo

199 ¢ Hlal A cAEal e A€ Jaally G e A5y k) o3a
20 &5 ARkl i g ¢ il IS Aalal dpanll sl lead )
dpde Sl uyl o Ay pnall 5 50l SIS, () dele Ayl il

-(J)

:j?§&njni>g;2gggl¢}§

(UadY) SBe 4da) VA4 E/V /Y L

((fhals ) oyl asie bsa [ YOV

DLt Ay yuall 3 el da [ Yo v
eVl agaal Sl e o Y1 [V Tev
Aaaad)l [a Yevues

LS (Al ) e e @lia o il

cle aall Jlaal = (Y pdl leal) Jlasil asie e e
(o1 Y1 (Sleat) dpail

A‘QL}Y'\OY-\~=\\~C"\£~—\VVOO~~ L.fi
:LAMJBQY‘J#HMM‘)}&JL):}?‘&__L&ALAS
JMQ}ABMHLH}A\@JA;MQ\A;}
,4_3_'\_}\'\01"\.=\.....+'\OT"\.‘_'5\

:\iii/\f/f\‘éé
:)b.q‘yl L:59!..:: J._..:?J



S
(b)) el i) 4uaill [a 0T VY
DYl agie e [ 0T LYY
3 ) A e ) Rl sk e Aail iln (e
Uil Ao 4l cle giad) e Y
L4 OF VY = YYV4YA = YVou ..
!yt Ayl & fud G250
Aanieall Jadll Ay fa Ve ee
D) Ay puall Bl va fs Ve a
VAL ol jLodia W Ao 1 6 juodlg 2 yal) x0T 5wl Sl ey
AntSall ya oY) aEe o) [a VOAYAY
Aadl I Syl gk e Ja [a EY AL
D) Ay il 5 sall /a0 AT
P81 ¥ o5 g piall Sl Sty
VP ERAVA| d_a.ﬂ\a;_,,f;a/_\'\wrv
Jaall Ay pm g jeme [a VVIY)Y
Jasal ool Jadll [ VAASE
b b WS dasal el Jadl L5 e

VogvTYY (Y) 68 Jsas e dom pall jleall
EYAL (£) a8 Jsa (e Ay puall J Jaal
IENAR iy sl (3,
YAAO ¢ (£€xVAVITY) da gl il yual)

PASIJL higadll e Wl pde b 5 (Gl G5l

C}.Q.ﬁg&l_a.au_lc_)_;_‘}d\d.m;;\ 1.’..‘!“)5\..! _)\A_’IY‘ J}i:. ‘;533\.9 (\)
gguicjggy;mw@wdp‘ng_s ellay Jaby (g
Iy o s a8 340 e o Jaasii b a1 cl i



-\.Y -
dadll) 28l A g 3 Jeal! Glagse Al a5l Gl i
| . (sl

sl 8 el S o et puall Gl yan Load
059 g sl e cpall e salal o e Alle Laass LY
oxa . Janadl DL LY G SIS, V1 il 3 Ale
el S 1Y) ety e Ay el 5 e I ALYl aid 2l
¢ olag¥l akad (Y1 Sl 8y e U e s (Rali
el o (085 (335 Jlia (50 Ul Jall o8 At ()5S0
oA ylas e JAN e 185 Cagw g o8l b
e S ¢ Ll (ae ity o 501 il
Ay peall sl sl Jaal aaly )y N el Yy sl alias
Aall Aad adls Ja A ey Gl e iaa 3ah ) Il
e et Y il 8 Al il old oo iill dia )
cAxdl L Jlay) o] alis ) b

Ul ).:':‘Y) ooyl e doas a5l O 23 A3l ALY i

e daal e Adgan Alee Jsay ¢ ain Veoen e S (Ol

dJﬂJc@JL@AQL:A’JUmGlc té.‘::‘\e..l;A""i ua\)"_a.\&e_)b

5L Jama (o fidy 52y ol M Joay (V) & dsadls

‘-*i-eL‘— dsae@gscjg@jwaepgu;umﬂw Ay

MBJ}Q d..a‘y\ _):-}c]‘ _)}i 2l . 3.3&5.‘_“ Caladxdl Lﬁ.n.‘z(\‘) (;SJd_ﬁ;:J\

LS . ole JS Al gisc_&s,@;}wo... 40 g A Hlay) Ay Sl sha
asall Sl 28l () aselall eda LS (1) dsaladl 3 i yehe

e Gad (pzs damall oDl Akl s (et o s



-\.Y -
PYFTET il 1Yl il ads sl eDlguy) LS 1agdy ¢ 5 )38
Asin \.~...%me\&@ﬂ3yﬁﬂ‘aﬁu‘ﬁj‘e‘—>
Sl a5 el oha ek Jeadl el ph Aags (Ve X Veveenn)
oagall il iy peadh Jleal (-8) 35alad 75 I RS PO |
Lg)bﬂc.b&\cl;sﬂldj.z_ﬁ\ﬂbgj@d\dmlm\j\Oag_ﬂtﬁgﬂb
35alall & el a5 g peaddl (7) dysid) A )Yl &8l e 55
Lasic 5 () salall A1 Ganadd (i uad]) gy pall JaaY W ()
Ay o pall A sasdl s 03 Ll () aseladl Jleal S

:L:u\}b _)\’\3}” \.&CL’H@‘_“.“ 3_)\».53\ uig_....:::_)‘.u.;.“ RSN QAth

Ay pall pals J2s dliy 56 Lariz aay Led 20188 Lisadnnd o5y
A et (gl 5 Gl | by o T8y Ry Ay e Abe Al
Al 580 il Gl pealiall ey @l of Baadyy . Al 5 galal
T8yl A 28 35 et Al e gaall JRT Jan ey
Sl Jady (0B (309 S Jlagy) die Cle ghaa )y 4a YTV AYAO
1g-8ad aall S il sale s eha (7) agelall g ain YVo o y0d
L Ll il d Ly 91 Gl o & Ln o 05805 !
st (8) ad dsaadls ¢ Ay (o8 Bl e d (T) o8, Jand

b0 JS il el anads

o bl 3l 231 JU ( Jlowsl ) Jlagadd! o Wl 39a2 1y Apnmaloxal!

Aala JSUe IAY aad L el e i aliall dnaly
Lesh o3 LaS dmil L ualdll 558 e fuuladly julical a5 Cua cal
Sate s palssas Ll L Cralay (o i L el 5 i cul
c Sl byl e e (Al ) Al e 5l b gae



-\.£ -
L gl Loy 2l ( Jlowl ) gadl pr Wl sgie (e Sl

sl B Agay o dadl o alal apie e dnuadl g
sl 2l (L8 (VF) aB) dna gl dla By 30y 850800 yital
AR LI At Al o 5l s s e (e A e sl Al
parasil of Com ¢ Ayl aey Jaall e Al 550l Jaal Jaas
el Sl agial Ly il e adiay il Jaall

Ll el ot Lt e (VF) A8 dua gl Canas N8

L)) mil i giia (V) e S0 Al il il 5 B 3 sl
Lt O Ay yeall 5 el 31 Clia s ol () () ALY
s 0m (V) On US ok ae ol Seadld slisia dad (gl (T) LeEias
Syt asde A5 (V) sasell dua¥l e Jpeanllp sa ) 3a ALG
il L Gl oY) dage Aow g U e gl (V) cncSal 2
Syl aie Ll e of (£)68) doanl b 25513 5 ¢ Al

Clagia el e s lie 12 cadia Yoo e SN/
O JS N AELRYL A i YTVO e = 0 X XY 4y i )
(3 exYoavvne ) Vounne JLE WAy puall 5 5l b sl
L-HdsojacuPg@ems,mﬂdwzw\@\ems,
Iy (VY46 = 0 X YYVAYA ) Joadl e g e
a1y ¢ Avin 1TOT e ailiay ouiSall e L)) s5e

L e e iy oy o Al <l A pall Ayl

G.‘:A.gl__;.a‘,i:\ggﬂ\).ﬁwld.l:.AQ‘\.g(\T)eé)@a_}'ﬁ\L..ﬁHﬁ_,
Lavic aff a0 ¢ L po Ll L (1 il (3 jLial il
Yid y Jadl s atd ¢ i el B LY ila dediy



-\.0 -

gaiill 385l dla o Gl f ple JS Gy LS lnuyl il
Ay ¢ i) anay paiy o 4 G 4 Gty A Al b
Jraal 200 WY 535 gl aladtud o 10 Jaadl 13 Golaa 2 dee
sazaddll 1ia . NS JlinuY) Gilia dfwy M) 4y Sl Cilbleadl
(SR FRURENPXR - UL S TP LN £ J IPS SRS PREN i ety
g5l g sl saxl oy, J€0,0A caComputed heratively 5y ) _SIl
e O Jaaadl 1ia aladt il 523085 a5 () 2 galall 8 i sl
Graeai OF JUall dirs e+ (2) asele Jaally () asele JLEn LY
S Wl ¢ (180,0AXY v vvvy) ain ANVTY L) Jilia (e JA
“YVEA o) iyl ilia ana) onasd L m e Al e
ple Aly 4 la )l s dua ) L‘j_,(a_;_?_; YYTUEY =911y
“Yeeeaa ) VAYOY &L (8) a8y der sl ey LS V440
DLyl Ala dua ) s ) O ) 8 (4 VATSY = ) YTREY
ey paladl IS Bl 3R L5199 i 4 Jlal s LS Ll
Al b an el Jas s oY g lialyl la sa )l gacad AL
o ol 2Y Wil paaddl @il Gl el of Ladly, . 2w
Oo ooy WS ey (Jandl Ll e a g asia Yoo 4 gens
s (3) e (Maal i Bialliy ¢ (£) 28 Jsaall (z) dsend Jlasl
2 fla Maal sl of 1Y gamill Gaall o AN (o

c L Ay sl 5 udll ) ALY

e sl JAN Gasadn a3 A s A2

¢ il pall Gy yaany Ayl J8 Jaal gy cad Sl il
e el Gl ot panadall 13 ¢ LS Ay s e sl
330alls ea gall Ay puall U JRall of 51490 Lo i i Jues



-\.% -
J8 JA sl G Gyob o sl Sadia £YA s ailiay ()
Aad Jaall Gacaidl sail Rl Aad b 4 1OV Te diliey Ay yual
Jadll aiadlll L'gﬁl“ (el L_SJLA.;‘ i 4 YAYVY0o axlia g V448
Jjnu\uwaﬂ\_,g_ﬁ‘)a“ k_i_,_).u_'ubni . Ao YY4Y\oo ‘-L:.lu_,

‘.1 IINE}‘ L)g\ xu‘ T l& \ ;}s'j\ o_\

- L4

\\3‘? (A Eé(j)? ’3)
T80 G—ami aa [ 4 YVIYY =(A7AY Y04V 1Y )XY £ 0]

St WY e Ay peall 8 5 all A utlly JLall eI, L Ay yeall Jaas
Liad ol bl (e oayand 25 036 () o8 asalall L Gavaddl
el 3 of aaiy [ 4dia TOEAT =(ATAYIETANNTAY)XY e ww v ]

b]
-

toa N Ay L ARl Glianadnll oda e San Ll s G 2
.)"".‘5“"‘6“)"—!\“ &L;aQ_GBJL:c}_AJ‘.;e?\ .)j:qc gi.g_\.a‘\.gclgg..\_“
(A Ylovl.e =408 - \YYo. i)
 (SMamil 1) ool W 2z £ 50 L
D3V QL s el bl e sy
. L;LAS" _).;_?.‘L'J\ .\_'ic AR (V)
.ol sie e elgml (V)
e a8 sl bl o5 e e Ll Saldl Cuai LS
S Jacl inla s Ands el (o (8 suda 25ell 2y aily 1990 A5
LAY YL e sl b Alad el al A
L5 sel all b Lele isadl 5 paY) Ja paliedl Ad o (0)
Ll i Ll Gl Jay il



~\.Y - |
Jas Y Alal oda iy . o jluel (Rtel o salied (O el (Y)
L ouiall L el 4 Y Gl )l 25 a5l J )
S5 DA Jase SIS gall hiy of ehoidl jmg 4l Lo
_)‘ _)aé_u\ k?_3 PUEY.S » uaDuY\ _)\.&.a:al._l _)A\...a“ eS;J\ é.:a )t\ e \.A_;.:\
i oV Al eldl da i LS a5adl iy Al o2a By ¢ e
ol U jiel s oAS 13 jaliedl g8 Aieatll cleljal 233 (T)
‘C\_A.\JY\L__.\.LJL}.SJ?JLACMJ\_AA\ e\ujt_u\u.;au__‘<
Cal G lle mseatd)l el Gsiag PAY) pre byl
oy L gade 18 a4l ) b e 1) 5oLl o LS
(a1 Laal oDl S 13 L LIS WO s gl JLel lla 13 oy 5360
ot adte G ad Al Aoyl deR el (8 syl o el
é“_‘n (- _)_;‘ud\A_‘chLa.:.._: \3LA3\.C‘)AC:4 ﬁ“.)_,c?;“ | “‘\ oo
J_af-.al\ L’\._Ad__luk_s )_:3\ L.h>u_3\ \_Jz;.‘) gJ.\L_“ \_S\‘\j u.x.L_.‘
coREe Al QS g el ade £ oea el
sl as8e e Lnuladl BAS (VT) [ A Al s il
LJ..L}J 3 _).s\_..u.c.“_, );_ynl‘ UAJSJ_L.J l.eq\.s__‘\ o (‘L.S\.A.u.“))\) ;..J\
. ‘?JU\ j.a_ﬂ\ L;lr.

y7eal yls (2
Isie e hon dua y Jif ol 108 0ay shal 520 Algd b
sz.;‘ 0 ya )JLB.)]L) _);._54” d_../ﬂt (JJM.\ pale ‘;._..\_, LAJ.\‘J.:A.A‘)\;N‘
Sl e Al A8 ) dadl A Lo Al @iy Lite adans

SICTWEV ERTRE S LAY U WE P T P PR Sy



—\.A-
o luad! s
\_:L._ua:.dl_s&‘ we_g|.4);u‘m_sﬂ‘o_4u\€_:‘rs

ST WS Ji s, L;LQ\):;y|¢A‘ Lade lai¥l agic eU"—'“ ol

RCTVAYAJIE S I [ R W08 ] 1 PN [ DS [P

AV e adin o 0 Gl 8 g el JeaSl Alalal 3850l Aail il

Ea )l @y el ey gasll e JS iy Lol 258 (S0 4sia
. L_,ll:d\ _5;13‘ ‘_511.:

Al A
eyl agde ol /s Ag. A I AV AU PR
DY) pana [ €00 (sl s F) sl [ 7.4
Ja¥) [ VY DY) asie e [aAEAg

Sl Al ALY [ 08



- \.q -
Salt pad!
Roldl L)l oy Juwlool!

ﬁW'f:?w‘%i’%
sl palal asie e Al Cludal G Lad LWL S
Ooaill 138 8 iy jaloadll J asedl jlny el gw iz o 5l
Lalal) La il Lo oy Lol pealall 5 fe dialal) JSLEY s

! (ol 1) andd | Wl aeiz o8 (S il s 1,201 3> 1 Y

jalieall Bargain Purchase Options (s il ¢l j2ll 3o jeas
¢ 6 iad yeaer 23l 5 id LW Alaas b (DA el Jua¥t el 2
e it o alicdl dang Lea (S iy Gmiiie S ) s
s (5 priaill ol Ba I S hay 4l adl i . iadl 3
Residual slafuedl 4 adll 8 Jhddall g yasall Joahl A<l s
A dady. ddae g mind e pablieal I ja gl e JeaM Value
vl s Asale o Apat ik (g deiatll ol L2l a S5al et 1
BLandl Aadll il et 8 Jass WS = JlaY) sie e gad iVl
Y o Lpias ol 20 Ga ey S 1Y Lo a6k Laladtd peanid
sl a8 Ll e e O Akaid aay a el o Gz -
pll panian (N ga55 Akadll eda g ¢ (g udall o)y 20 Ga (DA
2 sl ol il & ae e el WS el & Yl
cd Y1 Ll Y1 AN (A ) A ) Al S Alla)



-\, -

Ll 3sde (b s pindll ol 5 B Cpaad

S Lol ¢ palisal e el i (45 35 4l i (illad)

G ey (e g o5 atll ol J3 Ga e Legails 4y ) 5all Ay Jlay) )

daze 333 (N 4 )eall 4 oYl asll Ja8a (e JS (8 B Bad) 12a

bl g yasall Joa¥l A8 Aleny g ¢ yagell 4l Gingy o3 52304l
et

deie Gedialall TS cpad Zad ) Gl V) AN o,

asal G JS 0 pliny @lldg o g hiatll el N Ga e Larie il
o el

Ayl I 3 Y1 Wl

‘c\_)__.':\,_‘g.aé!\_';a O Adlal me (V) Al iy e Hlaanl,

(Gadl 520 ) Cgia COBN Al B alieell 4l of S (5 uind
G Aujlea )0 (8 5 )0aell Slenall Al CulSpavia Ve v v gl
JS e Ay jlad) ey A alieed) g ania Vo v alia ol i)
C s A ) Jead il i) peall S5 ¢ Agia TE VYL Lk

Gl e (e ) b el ey S50 13 o iadl
abiedl 1l e 55 a5l

: allll 055.3 i';‘_u.‘._;a.“ :\.;S\.z.A]‘ u_\g LAeé_j



1Y 1A4

Y¢ VYV

- \\\ -

b b LS A pall Aoyl Aedl pasall s -

Lol 481$y

("'JVT\\X\ 0000)

il S g JeaY) Al Lo

Adla) desh)

\')V\VQV

3—3‘)\,;3\‘}\ (a:‘:dl DA ya
(sominl el il 3a Jleal ga Juadld

AlaY) el

U"L—"“‘ Ls-l‘:' Ls_):‘_QA:: ;‘_}J LB_; t_.o ‘):_*.L':_“ e .\162" .u‘ dj_\_;

- PRYI 2.3‘)_5.3 Coladd

P [t ay |G (BN ORENT | Bl | ey Z2
Jealah st RS | I I /AR 5
o=
Youoan - - - EHN
12AY TV, - Yeyy \EVAYA
YY.vy (VYY) VY ¢ - AETARVAR
TAQ .Y TEVV. - Yivy ARFAYA
ET YA (eYv4) £YVA - CYARI
4.9 YEVV - TEVyY ARVANA
Veoo (34Y) 14 - A\RVARSAR
o Yeooo - V. ARVARNAS
-~ Yooonn VYo . VAY )




= VY -

Al 2

——————r—
————

:\‘Hi/\/\

'J;tnunLLaYlﬁ;A..... Lot [arerv.
St asie o5 [T S a5 S [aTeAT.
Ladl [ATEVY. dua¥l [V e v

AREFARYIA
3208 Gy yeaa fa VY )Y D)) asie L Ja VY
DY asie SN favYen il s /_;.vu\

(..) eDl,,:.—\ll h.:l.,_}...a.a/_; Yoo

Cp BLINN PUROYEN F PR i B IPTR

(('-;-?‘3---=i—:'\oco-.)

:\ﬁiw/\v/vx

: Ls .);9.31“ ‘| ’;“ E: ;""J!“‘"A e

J‘.;._\}”J_}ic?[)j‘/_;\'O'o 1__;_\3;]\/_;\....
Lalh fa Ve B N IRPEI OGS IR

(23 aray ady s eandl ol 32l Ga jabiadl jlay o113

Avor CilS3 pagall Jowadld slasdl dasll d sl joasll o) a4
pdesadaedl dadleall oS8 cAania VYO0 e e e Yy Adia

:6.\:\\;5_)_;11..“]\ dm\]\mﬁu\ —ia sl

1Y 1AQ (YVIYOYXYVEIVL) A jlagy) adll Sl 2eadl
Y Y1) (—Jvrnx\....)d)_;a;ﬂ\;\);J\L;:.J@L;Jlk,.g\

T ) o yndy Joad ridl alsyl el Gl o oDIZY s
Laily i ity oo ¢ Sl siaw QO (o8 Al s2a bt Jo ey & S
LWy el alidl Sl Al gty y s 5mindl el )2 Ga A jles

abiead JaS A

(*)

(**)



L

).;L’u_d\ . BN

JaYasie G o e en Sa¥) [aAe s
SN pana [V G G jlas p2e bk [aY s
3> A jlas a2 5 jled [aVee s o edarll e 2l
s st el )20 Slatlagie e/ sV e

:\_A.}SHBJLLJ\ E._A:‘ﬂ\u_lcd__m.zﬁg\ CJ.L:.}PJ 13 S dagday
e 0ene i codSa @iy (S 3asd

D (Aol J1)  Lgadl p Wl agiz B olasell el 1 LU
Aeolaal) tie 33320 4003 Residual Value slifal 4aall e
PRI W1 IRV R R PP (W N ) I PO VAN R P2’
baa (50 Laxie Aaliy (Maad 0 ) hsadl il Sie g0 )b 2
Jo M 5Sus asall Jeadd jaiall byl f;m O Ji LY e
Cilad oda Jhe (piy . el 2l Baa Al A A olall A sl

vie 3aadgles o8 Laglyl Jlae¥l 8 3% o (Sa 3G0s Ofed g
c sl Jeadd el AW el B B AVl Y

b,_'\_\\_” | g._)l a4 "‘Af b_J SLET':\A.“ ;LA.:Q.H _).;.U uic L.i):."l]j

Cayhll o Laaaas G Yl (65 pall pad o el 28 Sile gnd
doa¥ e (63 0800 aaaall Fay) Je ol (aliwd) §f jasal)
slasall A el dul il Jolinad 130 ¢ V) s saa Al A jasdl)



- V¢ -
D olsed! Al o lwed! Bl (1)

e A aliall ey jasdl JaV) e abiedl Janylave
s A ol ol e Adlal A G an g Y] sie B

ol oy ol eyt s
e dUAS_, :\.gj_jﬂt)\;:\}” AWYS C_'Lcjs_‘x..} _)_;_‘}4“ L_:\_u.; Qe

o bt Lles I NG P

dadd AUV jaall saa e Joa) jabiie witan, g 1
cdeeY) e Al 8 8\ane dad gl el
J\;..:v\;!\ dac predsley 45 sl alendl Akl el tb -

cll oa aall 13a 5\ C T | IS R | I g b Y ‘)—*J' 1

_)'Ju_) L.‘:_e ;,\ 5 _)LA— "\:\” _‘E\L L}.’: 2...‘....:\;_4“ ..‘_‘.'l: J‘;—‘QY‘ LS'e .lAJc;l

G‘J_JJ‘LB.;ZL.\JJ.‘..\___‘QMJ‘}@\&S‘ _):.u\ ji _)3_5-‘3‘

. (5 el
 BlEaed! Lol ybodl Lliz>] (V)

bre dlys 8 alidl ot slind) AaEl ased) ata Leve

0Sas s ¢ sl ¥l el Blea) s blae g 6l

alied) ey o by 38 Yl sie Gl ol ¢ blaall ol 4y

5 yaaal slasall Aadll (s 13 ¢ 5o08el slatell Aadl a e jon 5 IS
D 0sSo a8 laayl die 2ae st (8 sl ddand 93 jalalll



“ Vo -
. }Mli_h“\ybw_);:_ i
Dy ball by Latioug Ugein pd SEl duedl (7)
LB-}\)-‘:U.C—&-)_)JJ‘ i,ul;;‘yl ﬁxsl‘ );_::_Al\t_'..._;.':;.“_xn oJALs_%
H1: AR L_LA} : |‘_=5.1L.c._>! O_A’D_).M:A“ slatell 48l oy I 2ot ?m_;'

Lol ¢ slasell 3ol = pre ‘)L;.'J}’\ AT Lé\s:\ Js uﬁ O_\‘th..:‘
Jlie jlie (ol Jlaal pa Syl die e dre L3 Jeo p «li il

2...:._..;1‘ J e\_c ‘5.__!.1.' J '_‘..Qj . Z_AJJ"—‘ c;‘._:_} ““..:’_).,s.:a eLL L s ;‘-14“ 4 c;;"
&L\'ﬂj ¢ ‘)._\“5..03\ 2\..1:.“\_5._’ 3_’);'&4.“ :L.!JoL...AAM _).::: 3\54‘_‘.4.“ :‘-.A-ﬂ J;\:‘_.u..d\
sl G dS s dlae Gt Lt as W BN LU s

Implicit el 2l Joee (id Legia S PREGOR I B EQ )_,j'. ol

. Rate

Rda ) A4S Aol Alil (il 21 I~ g

bfingy Sisacme pp Bl Ledll )58 Lvie Ll a5 G0 e

Dbl s 550l (Lol el agie Aa 5 Wiy 0 yagel L
coabadly gand) e JS liny Gl ¢ B



~ Y-
! Ao 2ol Y1 A
I ECIS FURE PN TN T RN

il a0 Al b bl LYl RSl Gy jagdl L, -
‘._‘.:_Le.ﬁagfs_‘u"“‘t_"‘_\\tut &LWBM‘LA:@‘C—’JQJ
bl

Mg, a4 VEWe 2l L5504 e a8 80 st ety — o
. L.s"—-’ LaS 2':').9” :\:’Jl%:"y‘ "LA,#U' _).A}A-“ KTRLN

Ve sl JaY) Al
ARN (OYTVVaXY e ) slasall Aeall 400 Al ()

———eeren,

IYTAS &y ey il ddad s Waoo i oy ) JaY) A0S il

AYTASQ
TEVY. ( ‘ Al A lagYl ded)
AR
FENIEN AT B RTS ENN PN PY | R PR DY
BENLIW BN
AREEFAPA
sasadl Ja¥) [ Y T1AS JaYlagie e falesses
St ade o) El [ 4YT1AS Joa¥ [V e v
DYl ok ol Bl LA FEVY. Lol [a TErY.
Lol [ FEVY. Dy e baef A YEVY.
AREEFAR AN
3Ll (i g pas [a TETY DY asie e [a VYED
Dy agie o F s 1EYY s3all o /-?_YYi‘

,5!}‘.".“,§f‘ L_..J‘)._AA /_; ‘-'Aﬂi

DY) pensfa Ve ALY
((4ia YeAR1 = FHAY1A49)




~ VY-~

:HR'\/H/\'\

GVt Gla el vl dei g J B0 Jla)) abe 2ae A4

t SV A e el dgde e [oa e slindl Ao

D DI Jea¥) Glaa I ey

ST pena [-a AYTAS SVl fa Veos
Sabiedh ) fa YA Jalage e fa Ve

A URY P :kg_)j.) Coladd L)"L““‘ le‘-’ _)3_;\:'.“ dae e d}b.‘

i Pt s i &3 1
PN ey LAy Jiee A e ey | Joa EYves
o 22 oA S 24 e SN o )
ot 5 Yl ide
Jasyide
Tty iyl LERARA
cAzt Y r{tv. - 1SAC, rity. - riiv. ‘.:/!/!
(vtTv) TETY YT.v) (v7 1Y) AR ~ tETAR
Y.vas TV, - TALLY TLVY. - TiYve. ":I"/‘
vivve {rras) TTAN tYIA, (£YY94) LTV -~ LV AR
pro” TiVY. - L.y, TiVY. - TivY. 1'./4/)
LA O TN (5%1) LER - ‘ Gy
i | J

Al Rl s o AL Al Y1 AN (s (e ey LS
Wland ) a8l QLI Al W (e ) Lo puli st andl
slandl dadll ate jagall adaidy of Qe (VT) W8 dua ol ¢ Lax
A el e A el deliad 485 ) Slanall o 4 e JS (o
zlol o om Y eld o aai g o Gl O a sV Lael (i
LaS U3y ¢ (s siaadl a2l o o ¢ LoVl Ssbie aa o ool
: Al Adladl e maly

.k.l:\i._aﬁ\fc@l_;\~~~télﬁqgug\)%\owct-&afﬁﬂ“.}gﬂ (')
cdea¥) A sl Sua ) Al A AL Sy Y
¢ 3atall Aadl Jaal 2 Lyt s N ay ol 12y bl iy @ (°0)



- VA -
DAl o1 ey A
1o 4l sl ae Aol sl Y Al Sl ess alasaul

U$J}w\&u\ybﬁmﬁc@3@;\.... J|£q_4_.,3r93“°2\_‘°‘.j

C i A )b 0D el a0 Al el
Pk WS Al 4 el Aadll jasall s )

I R sl dea¥) e e
V¥ (OVTIYaXY oo )slacall Aall A0 Aol
Laala e Al (Lol ded  dla
YYY A4 g PR - A Y
YYIYTAS
¢1ott 4ol Al el
(Y_ovyvYor)

DAl s3ed Anilaal Aalleal | Ulad,

ARREFANA
sasdl Ja¥l /2 V1YTAS S agie las/aVY e
syt agis o) B S VYYTAS Acledl Zoliadl 33163 [ o 4Y AR
(YoYyYeY x £1oi¢) Claadl o [ 2 VIYTAS
d...a\'\ /A\ ooooo
BN I RN AL X aoall [a €V08 8
il [ g0t FEON - SERWANAYIT
ARERZARSAR
»2Lall UJ)AA /A YAY1 JL:.::>'\ .J).’L"— Ls__.‘.A /._1 A1Y .
_)l:..::Y‘ _\J,E.c (:‘_)j\ /A YAYR aasall _\\)3‘ /.A AlY .

DY) Cog pma [ TYEY
S ras 4/_~. Yveiy

:\QRT/\T/T\‘

e_mi;u\j\c@/_;nﬁm Ja¥ [a Veees




Y.

PRI :L'l_)_,.l Coladd L}aLu‘ ujc. .)Li'_wa}” d_,.l:.

—_—— _JT‘
sy »5d
2z e e
PV s ARG 32340 D e » il A=
o (13 PR [ES ECER) JaW
e iz e
Jaylas Sy
VITTIAS 1000 ;.A_.Z.B Kt/!/\
e
Yitte tyo it ~ VAter tyatt - Lyt efifs
VALY (YAv3) YATY AV AN (Anre) AST. ~ 3T ARNAA
ryivy (1ot ~ teat Evaet - trett tefifn i
tratt (t\\v) ty\yY 0.00¢ (a.\.) 0. - Vef/an)ry
at trott ~ 1..A trett ~ tisgy v
- - - Veoon (s41) LAy - ARTAR RS
- VYITRAN \RR R4 - VVeen reary \Ygery -

(V) sy sl sl Sl f s LY aas
T alandl Al a8 HULaly Gl sl adl WLl (YY) 8, o

3y e bl e 3 jagel) iy Maa) clea e & pead) o2

-~

c___:_)jﬁ Mt ¢ Lol 8 Lee BJJ.EA“ slatell Aol 3 ‘;.‘:‘.3 aladdh G La
b ol 6l ZLOY e sy LS ¢ palall aie 50a e oY

»AniSa Qyfel B Sl Al

Ll gy Loy o lndl o JolIb B aaiae SlEnedl Acdl ()

gy ¢ sLad A el JalSb ey abivdl (s A 30 L4

Bae Aled (o8 Aadll 02 o el (gl L sadd flie ady g adl ol
Jro v o Jf e Gipde adadd g 5ale oaaad By yalill 13 L i)
a1l Sl akall g 33 diecay o pagell e claall 13
ol Jay) e dlilaal abid



. -\Y. -
O Blafiell 4 asll M0 Aall kil jagall (8 Allall o2a
Gl 43S Sa ((4ia AYTAS = YY) =Y e, ‘) BRI

LS_S‘\_)‘L_“_u.J( E\'i\Y'=.Y,Y_?Yl_v:;“”)i._sul“ YU BN I O
) ’ -
J

e Ales o8 SR Aadl Jafe latew 43 g eyl sic Ly

A ol A Bl e S Aa sl aliall U

(4 AYTAT =VTNY —Veeeen ) Dbyl a8l adad o lashy o

o yra yalived) o) (o) ain VPV Y sLanad a_asll AW Al

gl Al g 45 i ieall Jladl i ga g = Asin Ve e ne () Gl

e S AN A adll (Man] oS Ll aie Al 50 o s -
) (YY) + AYTAG ) slatadl Aadlly o)) cie e éoe

L) Al Y1 A O
3 LI 2 Y1 U

el o ) g Asalall Gl Y1 ANSY e
Al ¢ Jlag) aie sae Al B patell deal Al Gao Bty
Cigor aliedl Gy ¢ aiad v s Joie slasall dadll jaliadly jo sl
LlauY! Zadl oy e ain Voo e ali JYI o a8 Aedl) ey
Ulgh b ais Ao v Adadll sLaiall Aaall iS5 4 TEIV ag gl

Al o3y Adadll Andledl Uledy a5

DS Lgtamy yaliedd 0¥ 1ok slindl Lell Al el ddlal Bk )
Uil y o WS cleal S Dgaina p2 S



-\YY -

bl

)_;}A.“&ay‘/_é\.co.-
‘)L?.._)Y‘ J_’&Q e‘ﬁ‘/é\..i!.

Syt agie o 3 [ VEVY.
Ladl [ VEVY.

320 sy ean [ VY ED
¥ iz o5 [ VY EY

é.!j.é.:h-d\"k_.i_’)&m/.évc..o

l!!)\-'q Y\ :::_ d/__;""u.v
d’|_‘.=rc..~=\'+(‘cc~h—\ovoco)

Gy W [P PEOY N SO

Jlé.:‘y‘ ‘\',j;; e‘j‘_“ /_;\ittn
_)\_}.3?'\_“:&5_)3\..&';/;\~-~

(_L-AY‘ /.A\Ocooo

-

Loyl 2 gie e[ AV EVY .
ARLEFARTAR

Jayl agie chre [a VY ED
el ) A VY e

:\‘\‘l‘\/\Y/T\
d...a\}\ /_; ﬂnoo ’

TL"_‘_:x“_“/A\tca

J"é:‘y‘ _‘-53‘: ‘5;":‘/_;\ R I

‘);-‘}4“ d.._a\)_"\ /__;\ .....
l._:ﬁ;“ /.A \ e v v o

! o bnod | ey LS > Agauie Sl Aol (=)

JaM 5 50l slagall A el Lja bl wdl ey Laxe

Il o LS )l eyl Ll jasdl cad alind
= ( V:)‘Y“—'-; """ ) LIS A5 pann cl 1 LS (g) Al Qs
sl Gliay o1 el Rl 4 alll (e i 5l LAgia TEVV
saliaall il Ll L G e ol WIS 4 panae 3lagell Aadll clS g L
L3 Sl e A Ha (g S Gy P ity e
letaas s (62 alually Blafiall il LAl dasll y A Lo aill Adaid o




- \YY -

oo S le o palae Gladl dllia 5 Gl ey ey L L L s
Syt ale LS el g pma sl aaty 1 4l Laa3ly ﬁ‘lu—d‘; o5l
Ly o W
ool lg Birong CI6 B b Aanlgr Lgeuan SRl 20,21 (o)
Jlaie Gl s hdda il o L e o) LIS 3lanell dasl el o3
old Adsl oda By . el 30a lgs 8 gagall Lo Litagsale 5 ¢ A see
CIB Gyl adand o G sendl s 3Lt dadll Alal Aaill flily a5l
S 1) Ja¥ A s e S 20ay (S a5l a1 ASS e
Chogad A jlaY) Al Sy ¢ Ayl adl DA Ga laaly S
D A aglon e sland) Aadll Al Al Jagd aliedl W
Co e GG Gy Adaad o A pecme 3LEAA Aedl of G aliadl
o JS iy AL e Agelaa 308 A o3 (o il Jlall dxnday
; abally ya el

A Gl EY) AN e Sl i
: el Ao 5y W
45.*.:.\00#008.‘4.)‘):.“5,@.“(')*‘:Y\2.9.\53@15\.}‘ -

4__1;;\'0... H.AJA.S}J‘DJAA_LH U_S u‘w}\)}ﬂ\\)_ﬁd D



- \YY -

:L;:_,a_u:t_‘s_)l:..;v\eém ﬁdlg&hgug;@‘;h%ﬁd‘ih =3

Dl Oe el ale JS e by b (8 @i 4 T EVO jlaaey
L V4at e

VY el Gagiedll Sl Jaee of =

Pt LS Ayl 4 Lol Aesll e sell oy
Yeoreonn Ll‘_a\-”m_
YEAY ¢ (‘)VT\\‘\XT....)Z\_SM\EG,&J\:&A_&H@B“ Aol -
astll Ao g aala il oo S LYl S ila

AOYY1 (Y,VaYoyxyyevoe) 4 lagyl
AoYv1

YVévo = 4l 4y jlaal Al

— Y ViYoY

Dl LS aEall Aa@l SV asll Adlal dadl Cnd aliidi W
4xia AOTYT1 = Y VIYoYXT)¢Vo

DA o3 Apdaal Aalled) Y L

Al Al
land ot sie sl s
SRREFAVA
JaaYlagie e Al
Jea¥l [V e oo
oY) Gy peaa [2 e T EVO Laidl [a T evo
indll fa Tyevs ag)) agie befa TVEYD

:H‘\i/H/\'\

Dbt 2 g PEIEV /.A YoTA
sl o ) [ vorA




- \Y¢ -

oasell Aadia 4y )0 Clady bl e alemll Jeaa

[ e s | SOV BLD | sl | e e | gD |
Sa) St asie G Syl
. | - T - - e\ /
1AYOY Yytvo ~ YVivo E7AVA
vi.ay (YovaA) YerA - AEYTY
£ ECAA YVytvoe - Yiivo A\ETAVA
£4¢4Y (¢4+0) {9.0 - CTARFAR
YAYA YVivo - YVEve I/
N (VAAY) YAAY - ARVARTAS
(pasd dadl)
| - Avons Yeevyo 11¢Yo0 |

Al 5l (Ml ) Lo el adall baa o Jaadl

= VENYEHAOTYYTY) L alopde e dad o cuy pasall
sl Joa il A el a8 (e e Sl (Aind e
oSl ey o Jla¥) ke Ay 8 (At e e=f XN )
el oY) 2l ANl Al o oy el Aually Llsuis sall 1358

adll e L0 e JA ((AiaAOTYY = (YVIYOYXTY£VO) 2l
it (5 a g 5 are aa JlagYl e Ay b Juad A
AM‘S}A@L&JGJL}@Y‘Z\T’\S.‘AC}:J@LS)ﬁd‘@nxuljz.u ]

(S 2 paall e 81 AV O

Qﬁyﬁzwtwlw@cﬂquheiml@)hwl&j
oy alioal Laiy Meud ) a0 Jlag¥t s Jad o 18 ja 54l

. -

. . - . - v . . “‘. ;.‘,
L')_A Clrcumventlng 4_1::_9‘)4“ d)—h .)...a‘ P r@.ﬂ L\_é_] ¢ l:_::_u.l



-\Yo -

| . abedly

: 5 55! A adl WL DEE g WAl Sudls Olgpae 1 WU

Lot g dala oo dallae Lesie

Executory Costs 2al Aat Clig yms — )
Initial Direct Costs 5 _pileedl afaecll S8lanll Slegs — X
e g 55 U Bpladl Aaladl G e sy
il Aald Sl e (V)

¢ oAl yaat Ay Jea! Aadid g ASle Ga Cilig pan oA
sl aedy Alaal el agde b dy . Alall g AL ol yay
Aad Ay ) eall A ot ol S e Wy o & Gy jaell 638 ady
Ga xS il ol Adledd ) Al el s e s AUl ey
Dbyl 2ie (Pla e Lebisnd ot LS 5 o o) Gl jeadll o2
sasall e IS8l 1 g el Lelaaty 5, 20 e gasS
bWl Al Cla a e Gl pnall Wl B piaay ¥ il
A JSGlay yasall ddaud o iy eadl iy xdss Laxie y .4y 5l
il s e Lgsiady Olpabiadl e Giod ¢ gl sie Cile giad]
CigyeadS Lele o @l afyy 0 el Gl eV 2y ey adll A
Dlaa¥l a5ad 4 sl el Al AELalS Guans Laxie




~ ¥ -

pal3ll 1890 4l G0 aagy )il (e danlall 2oLl o N

Jsa¥) ZOaly adliay ety alieedl b " Ll
by (A SladaBll i 55 Led Qarel (SN Gl 2 Y1 aa B8 Lay 3 ja 5]
5y o—ie S el s Lgtled ja Coad ) dadll Jsahl liy yasall 4
Sibal el e AL LS ) Joladl o da ) ) aall g
LK Loy gl il (e e sonsall sl e Tk Ly e g

- Lo

i sheddl Sabieall Jasdy o Sl i (e bpilall 30l s LS
JLESY Ui g5 ya sall JlsaVl Lewass 3l s (e 2850 4sadl)
A3 LSt yasedl Jlall oDl Zad jasedl Jealny . Sadl oSl
DY) e ouelll b psy o) sasall mus e 4 abiedl daoy s
vl 52 8L e A el Al o Jseanl 4 iS5 L s sl
cdo 2ol el

e alicall Jaaany " LA Geds s (V) 2l ami LS

LeS ¢ saumaiy e il Lo Joasll Uglio ) o) o sl 5 5 ol

e A5 Al e IV e Yyt g e ol el Bludl elaly ok
"t AS el Ask

Sle el A e Gl il (oI Al Y1 el g n g
3)_93\_:!1\_)6_?._)30“5_!&?\_0 JSais Yoo a.sjs}adméy\ulcw\ﬂ\
Caia TYATT Jaes i sl A la) dedl oSiud o paliedl o

Gl 4l " Joladl Iyt asle 81990 4 S0 8, il e O
v b el Sl e pmse 0S5 Sl i 6 5 s



. ~AYY -

(T AT ) eyl e clle siad 3391 aal g 5 e el 13a
oddnll Gl g peaall ) ALEYL jasall Ve s 0 aile Jaea Ji S
el e S A o iy pead) o3 Jagih I3 ¢ Ain Ve a0
A il o) Sl ¢ alan) s g2l el paad 2 BECA
bin o Tk ¢ aliedll Al sl Coy pemes yaell 2ol 5000
Discount paddl (i 1agds ¢ cpalill 2855 (N5 pilee (35 iy jucadl
el ady 22 VAENN)Y (BAe el o8 lede . llia 2 S0
Selidly jaal e IS s g0 Ay ey

_)L;._f}}\ _‘_}—Q:, r-.\_*,'.l‘\ / - YA :t::;:._i\ / - YYAl1l
u.__At]I Qu;w/&“*‘ J\L.s.:'\‘]‘ .2_53:- UL_'.‘_A/AT"«AWT

il [ s YYATY Gated) ol [ 2L

3,5 ad | 25 acdl 3Ll oS (V)

Leles®y Incremental Costs 4odlial CadlS CLsill ola j0as

AJLSJ A=l (l.}:_.u.l):’»_;.a‘.;j\ 1_’.‘..)_5.!\:9.“ C_:Lis.;l\_, CHan all Al e L‘..‘G.D_j

3l dlae g a8 Gl ulaladl sl )y Greadaall § relaidll sl
ol el el Clua o i@l oy 25 Yy . 40 dalatall Clatiddl
VTS| I D1 ) B AN I PN

O G bl @l o6 ¢ Aol palad ap e s L,

bodll 455k sale ) doina Gy ¥l Ne s e sl Lee s
dpde Alla Ay LS ol ) e Leillia (S o (cu
(o a0y el o Al 30l (Ailadd ) Ll



- \YA -

.L-j S g Jlaoyl e 8 ) Gross Investment Lyl PPN
el Clia 8 Pa JaaW Al W Gl o coay ciaill o
g O b 0lall (V) a8y dpa gl oy Bl g Ay, Ay gyl
QEEl o2 e Al 5 o g a3l (FASB) bl elaall ula
coleall Lol plagyl ate (8 LN e e aS el Al
re Ay (A udSll pe daally Galall e el Gl eV U Ll
opd 0558 bl Ahaedl Sl clas offset JE sM s e
Sba¥) sie sae e Adnadl el mids g ol 3l () sk

O G bslall Al LAl i 8 Al a3 e Al 8 U
Leallia oty o () 2Bl Lo oy 0 5l 3 sl At o LBl 2
ey Qliy pae Lo el Coy (2L ) mosdl Al ~1 L
sl L ) i L G ey 0 AL

(V¢) adyanyis 4 (VY) oy osdllladdl JLadl zlle sl

28a) 5 yalall Adand) Ll jen 4l " all Ataadl Gl ¢ g e
dusd 35 e Jemall ials i s Ledl o Ll alil
) 3 e L35 B o) 1 psh g emell o Lglent (2 WUl
Gk oo s AV ARkl (N daa 2l GSars o)l Nie B2 Bl
bl PLa Cad gl et o8 ol eVl e A8 laiey # Lo Y1 Jaess

et lagdl dailly JLau¥l ale e gaad SV sl 4ad e B e oA *)
dpie obte Lot ale Glhyy ) ciaay o) 35 Ale (8 Jeadld 4 panndd
' (e

(1) FASB , Statement of Financial Accounting Standards No. 91, Accounting

For Nonrefundable Fees and Cost Associated With Originating or

Acquiring Loans and Initial Direct costs of Leases ( An amendment of
FASB statement 13 , 60, and a recission of FASB statement 17 ). Dec.,

1986 .



~ Y4 -

5% oM i€l eyl 3l e e adl il L Apdad
"5 il A8y N | gl

: Sale-Leaseback jlxiiu¥loslely and! 1 W,

ST RO VRSN IV DU, B0% 01 DIFPE TR N EN PR g
Jaa¥ plasiad o aaiy ¢ | yalia [ il maed @) e ¢ 5l
((TY) b jaall ol Allad) 038 Anllae Ly ¢ (i85 ) gLl (90 st
(YA pd) Al G die (5 (V) o) A silly (TE) « (V)
Lanie sluiiel galaadyl Ll Josd 8 bVl oda andiugsile
A 3 eV e Jsed e Leash le Je Jeandl 8 JSUEA (ya
bl JSall Al o3 fe el (S0

st ] (aoled ) auddee [ AU

sasdl P Gbsad Jlas) eyt sie || el
(e

sl jualally Galall V490 2l Q0 a8 o5l 5,4 )
q};g@,g\ﬁbmuﬂ YLl Cpaca AN 538 40N asla
el abiasal 1 e il e pall ol o il s JS 4 o
Gase saliud) e pagadl W 4asle el o Jla e 813 L e
bl il s o) e oMl i gy e



—AY. -

Z_A.'A;.]LJ :L.;SLA“ &8 J\A:\‘.LA.HY‘ SJLG‘J t_}ﬂ‘ 2._3.!;\.:: Craaay B.JLC-_,

—3l DA ey ¢ da¥1 dusbe saals aiey s Ly yio 2l 48,00

e Realistic rate of interest (28l 5 35U Jara CLES) a3y &y oy
el 28 iy peas aliedl [ dll sdle adyy ool e

Led Leeal e Ul e sae Alladl o3 (0 yaliaadl [ AL Gisy 4
dsa¥l e o)l e Qe ghae 8 Jodiall (o i g UL A} e
b U ¢ e Liad 4p) @dlalli g gl Loilly WIS ¢ 5 jalindd
((Js—adl pllal &y (a ¥l pum ) il e Ay pall 550l
Dlgaa¥l 4 Fddl Sedl il ¢ U8l g ¢« Invesment tax credit
Joal eh -t Aglee ysal a3l (3 8V e 5280 Cag pmay Jandd
() yaall

Satylsalely all Ala 3 sabiedly sasall e 9 Sy
msladl Jlmall 5 (VF) ad ) apa il oyl ol e | saiiy o
udqo ady Jheall bl ool sl O (VY) &) G
((Mand ) lisas pals sl 13 L dany L e Ay« V440
dal e siall by b il 136 @l ey ¢ Led ol B 5 Jhai
ol ia — Loyl ((Mand ) (s sl el joed juleal o
JS Ll = gandl Jaad i b gall il iy (VV) o) A sl ranss
s olitn el a8 i AW el aske

Llee a30a3 2y o 3 aed Jasall dpilly 4l 13 LN a5
o i ¢ pilia (s ol (Lo als g el salel ol

(1) Glenn A. Welsch & Charles T . Zlakkovich, op. cit, p. 1075 .



— AP -

PIC R aliall Lol Ll ¢ Sl Aall dgpadll i glaal
e (e Aanlill laally 2L YL Bl dpnalae ASa G135 Qs Alids
o S Jlas) dla o) A2 o3 Cay - 5 bl [ asall JY
Lagaany e Ol Opfidee G il salel Adac 5 all olee
358 ) Osad A ey ldead) G sSy Gkl et ) ey pand
e s g bl [ sl A dead) o O »twl‘ [ & (S
O At Sileall o #LY e oA Ghag (s e (URisia )
O 3 sV alig of dld sy salasdl [ a3l Sy ¢ aadl Adee

Ay 5 bt Juadld Allall Al ()L olaza il

ol (°'\) P A58 (A (V) (Al olaal Jladdl el

okl oty alY Gandl Laginn (ubadi ye Jea¥h o 5 el o
A dahgtas L Adlal Al (Pha Y Legild M5 ¢ Saal 5 A33 oy Lag e
sl ade ¢ o3 e ¥ sale) s ol A lad el Al

Yl 3 yall G (b el [l 058 o Jal e
o) Ja) e S g el ole) Adee Yy g Adee 2 el g
) Lot dad G e padl ddae e Gl SLuall ) 2L Y1 e
Gl (FASB) Agllall Aplaall e pana i aili (il cOlaal
Al (V7)) b, Asa il jaliwdl /Al M A ol Aiay dluai
bt WS el (YA) &) da slly

Lol e el Allee (30 5 a2 U () dals sy ”
el GLS I iy jaliiall Jua¥h slinad ey el wad ald



—AYY -
oAl el Ly aoliniad 25 Adedal a8 Al 6 W LWl )
Z._A-'l:d\ CHl S 1Y Jae LA..'\sc.).j:.“B.LAUJc-CJu_,‘)AAAM U_“a_))hg\‘ﬂ
obd ¢ Al e aailSs e J8) Alaleall Cy gabiiall JoaSU A 4l
Sl e 38N o gl Jada o adiey LAl Gl me Y
() g gl Al

Sl B 2L W) e (1Y) 8 (Jaa) pasdadd Sl L
p SOt e aodl Alany dileial
J\.\.‘.\’.\_u\_“ BJL:;!}C_:\.A‘A:QCQ\S 13l 4._3\.9"(01\) féJ o}ﬂ\_):xﬂﬁ |
Jay pabied Ly pasadl Jpe by Abdladl janid (Lo s 2ic
M\w\&c@ﬂ\u&m&wﬁu _)uc\_)}z.gﬂéénﬂjdm\.“
o Lo il eI 513 00 30 ods (Jia oY Bima gy 48 e Juad)
. M‘Ba%aﬁ@!é&}ad\ﬁﬁ&hﬁoi

Jaia¥lsalel s o) e Caina 13 0l (09) 350 i LS

G gl iledl o e Ay JVa iy ¢ Jladn pals ais
SIS 1 iled o 2L sl ol e W) g ald ¢ Al Aedll e
Al 2l sl Gl el Gasy 4ld Al Aaill e JB gl e
ad mland e 4 a3l s ludll e el Adla facla o )58
o1a Jials cos L ¢ sl Hrw o ditaall (B e <l
L 0 ol 6 glly palal afe il ghaa (o Waalisiad 5 jlusl
iad ol ¢ Al dadl e gl e 301 WL Aaad Ji6 duaY)

(1) FASB Standard 28, © Accounting for Sales with Leasebacks : An
Amendment of FASB Standard 13, May, 1979 .



~\rY -
M adl e Lot sy da s O e Al el e 330
L OeaY) Jlasid Vb 05 o 85

JL;.I:...HYHAL::UC_;.\HA_ichSL'si"A.sb(h)ei)s)Sﬂl ol g

Wtﬂ» Gy ¢ la¥) I e JS a3 il Lads el e

a1 )ph G giayy ddle o Addee gl Gl (B Alaadl 0% ¢ Al
B EP P

caladal el ap8ad Apdly” adly (V) &) 580 Gat LS
u_al\u_.odai Jeiah salely aadll Adae G4 alalall Aaal CalS 1Y
u_udﬂnMH\,Ju\wx)ﬂuHuu@m@ﬂm
iy 58 ((Adlaud ) A ol jalil i Ll WGl aed
LS 2y il oVl Gad <€ 3 W ¢ Uyyomm G ol 13537 (3Y)
el Jodd anad ) Sl Ly ¢ ARaal Ba Y ASLAN Gy 8 e
" Jeadl) dadall Aall we (5 gt A il

O Apabadd L6€ an A Aalill 4gzal Y1 AN J gl
o by sasall e JS Dk Agay (e Jaull sdlely ol ddee
Al B | Y1 !

(oalie [ ) S, gaal ceh 1988 Jaw A Jy) 4
adia 400+ il (add [ i) il asl ) 4
il AL LN oy ¢ aia Ae s e g Sl Liad cals,
Ul 265l 383005 ¢ 5 A 255 Y gt i (e

L Dl



- \re -
Ble Jroe Gl gin gaad 28l 3aa 38 of de Gkl g~ ¢
Z\\ Cranaala

O ot el U 3 ey a5 4l 2l Al &8 -

A YTYOV s jlaiay ale (S
R IS N PR PO RO S LN .:.:A.;_»USMO_....LM
A YO v = Avvev—900 0=
AERYTIOV=£ ) YE0290. vy =2y, 0l 4y o)) dadl of LS
2 aa 1aa u.a\ﬂt_, U W BN [PPSR ST PR P PN [ PR D
3 aba (el ) Gbsd b sie al Gl il 5580 5 ey o Las

! SRET WA Lzl (1)

23 [ s Ak sl fad
' | ARREZAN
dua¥l [ 0. il [ad0. ..
Lall [a 404 ea¥) [2A e
Al e Sl [0
Jsa¥) o s
Al [a Yvyey | ey q_,)m/_; Yrioy
Sl [a Yvrey dgaal) [a YTYoV
SRLEFARYAN

éD\*L‘\]\qJ)LAA/_a Y&
iy B C:A“/A ‘53‘ YQeu

(L:'._?_\ﬂ...=0+ﬁ°0")




-\Yo -

Oiiiad) 2 ol szl Jeand,
o o Riadl e anlSl fa Yo e
Jyeay!

B.EO) | NE PRV N DR
(4_.;._,\‘... = o+\o...)

73 ((Jlowl) (Slages b a1 Lsel (1)

sl [ il bl / 2
ARREFAVA
‘_LAY‘/_;QO~~~ L}.‘_iﬂ\/_:.ﬂb...
lg.fﬁ.n/éqo~~o L.LOY‘/-AA""

w\‘)_:é-c‘.g_)\]|/—*-\°°°°
JaaV o s

D asie e fad0. oalieall Jayl fa q0. e
).;_‘,.4.“ d..a\}\/.a Q0 .. _)\..;._)Y‘ .)_,.-1:_ ?\):-_]\/_s“00~-

3.::.‘3;]\/_:. YYyov _)L_\gY‘ .‘4:.—3.‘; e‘_}ﬂ\ /A Yvyeyv
DYl asie e [a YTV OV Lall [ YTYov

:\‘\‘\i/\\’/\'\
SV W PRV PO L TR

] ,JD\.‘.,Yl:.?./_.,\‘l...
&2 On il e S [T

J pa¥l
| DY Gy pean [T oo
S asie e faVALY Sl iy pema [ VAT
salall o ) [a vaLY Dt agie Gl /s vaLy

s ele IS e ghad) (5 ylis Cany JUELYT 8 i Lal Ak Craadi )

hdad QB a8 3Ll 3650 e U je baey ea A0l 538 dle Aiay

HS O A Byl BRI b b ssizad L

U bl dg e e (V) da sl Slaie) 1y pud sl O
YL



AP -

PAadie 4y e Sads bl Je ) e st Jeaa

A A Fe da 3L 5l sailall A Qe i
B LET N IPCE (B~ FES ) I R VRPN BN
EE= P P
Jagy) die

YIALY YYyov - YVviov EZAVA
Yave (va.r) vi.y - EZARYL
oM0Al - YYVov — YYVov SRLIAYA
TYAYS (1Yve) 1YYo — | ey my
Yaley Yyyov _ Yviev 1. A\
§8.18 (i‘\"\\‘) £VY —_ VAR
Y.ANY YYioy - YYiov v\ /)
Yriev (YYd0o) YY4o ~ WYAY/TY

a Yvyov - YYyov YYAYN

- Q0o Y.YAo YYoVYAe B

asaall s 8 ASisall je ClSall olasd of M e )LEYE jaas
salal agie AMa iy e Wy JlaaY) Gy pems Glis Jaay Ak
o ety ¢ L UG WY Gy jme Cls dangy il (S pal
Ardadl alae mana B Aga g ae Luddie ey ¢ W oSl Gles
4l 1Ky . sl lae el dalel y ol Adee a3 4L (FASB)
g piadl 4 guiS diinall e Sl sl y b ddee (I ks
L ek [ a3l dsilly pn 5all Jua¥ Al a3

o ja I pnd) Blee (53355 Ll 2dall el Al i
OV 10 el e )6 (8 5kl Gy o el [ L e and



—\YY -

iy Ay il A 8ed (e JB 55 ol oo 48 5l Al
Sag 5 buh Jand aliwal [ il ol 4 o2 s aliwallfestd
Caalind (o LS (5% Arapdl 2558 W () ool
£ 1480 Xd 40 13, 393l 50 (3 (V1) oy Ao gl (ol & Ll

slas aana 3 5 bl (\7) o3, aasd J sl 3Say
¢ 3omsal Lgiallan b dale dioay ALLS Cela (FASB) 2l dnlal
e aliad) 5 agall Shideay Oe elsu b)) 25k O el
Gliiall o U ladl of jal AalSal 5 bagin oealaall GLIY) (34355 ol
oall) da¥lilh jladl ayie Laal Al 6 )8V L sual b
ol ald iss 8 Jee Y Jla ) Y lae 3ead s (B ¢ { GLise
Linaia gl g (3 LS Al ol ol Candie) aily . 2 iall (and (ool
iy Mo ) 288 bl ade gl 4 s Aty i
1 agall A illy Zadl MG e o b el ) 23S g aliiall
e oabisall (W5 ya gall AL Shlanay adlia plias 5l JS g
adly . Ala s pals apES allaai dlld 2 g Al ke sy pasdd
(1) 5 JSa 3 Ll Gl oy 520 (o e pana dpam il e
CERNG RIS PR DV TN 1 PSR | O POXSPREL W g
coabiadly e gl e S

DY) pa da s B A da gl ods o e AV jaas,
Ab Gael a8 iy yae o LS Y ¢ dads A0 ) sty dsd)

(M FASB . Statement of Financial Accounting Standards No. 98 ,Accounting
for Leases : Sale-Leaseback Transactions involving Real Estate, Definition

of the Lease Term., Initial Direct Costs of Direct Financing Leases, op. cit,
para. No. 21.
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International Accounting Standard IAS 17

Accounting for Leases

The standards, whick have been set in bold italic nvpe, should be read in the
context of the background material ard implementaiion guidance in this
Standard, and in the context of the Preface to In:ernaiioral Accounting
Standards. International Accounting Standards are not intzrded to apply to
immaterial items (see parugraph 12 of the Preface).

Scope

I. This Standard should be applied in accounting for leases.

2. This Standard does not deal with the following specialised types of
leases:
(a) lease agreements to explore for or use naturz! resources, such as
oil, gas, timber, metals and other minerzl rights; and
(b) licensing agreements for such items as motion picture films, video
recordings, plays, manuscripts, patents c::d copyrichts.
Definitions

3. The following terms are used in this Standard with the meanings
specified:

A lease is an agreement whereby the lcssor conveys ro the lessee in
return for rent the right to use an asset for an agreed period of time.

A finance lease is a lease that transfers substantially all the risks cd

rewards incident to ownership of an asscr. Title may or may not
eventually be transferred, — '

An operating lease is a lease other than a finance lease.
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A non-cancellable lease is a lease that is cancellable only:

(a) upon the occurrence of some remote contingency;
(b) with the permission of the lessor;

(c) if the lessee enters into a new lease for the same or an equivalent
asset with the same lessor; or

(d) upon payment by the lessee of an additional amount such that, at
inception, continuation of the lease is reasonably certain.

The inception of the lease is the earlier of the date of the lease
agreement or of a commitment by the parties to the principal
provisions of the lease.

The lease term is the non-cancellable period for which the lessee has
contracted to lease the asset together with any further terms for which
the lessee has the option to continue to lease the asset, with or without
further payment, which option at the inception of the lease it is
reasonably certain that the lessee will exercise.

Minimum lease payments are the payments over the lease term that
the lessee is or can be required to make (excluding costs for services
and taxes to be paid by and be reimbursable to the lessor) together
with:

(@) in the case of the lessee, any amonats guaranteed by the lessee or
by a party related to the lessee; or

(b) in the case of the lessor, any residual value guaranteed to the
lessor by either:

() thelessee;
(i) aparty related to the lessee; or

(:ii) an independent third party financially capable of mecting
this guarantee.

Hoywever, if the lessee has the option to purchase the asset at a price
which is expected to be sufficiently lower than the fair value at the
date the option becomes exercisable that, at the inception of the lease,
it is reasonably certain that the option will be exercised, the minimum
lease payments comprise the minimum rentals payable over the lease
term and payment required to exercise this purchase option.
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Fair value is the amount for which an asset could be exchanged
between a knowledgeable, willing buyer and a knowledgeable, willing

seller in an arm'’s length transaction.

Useful life is either:

(a) the period over which a depreciable asset is expected to be used by
the enterprise; or '

(b) the number of production or similar units expected to be obtained
from the asset by the enterprise.

Unguaranteed residual value is that portion of the residual value of
the leased asset (estimated at the inception of the lease), the
realisation of which by the lessor is not assured or is guaranteed solely
by a party related to the lessor.

Gross investment in the lease is the aggregate of the minimum lease
payments under a finance lease from the standpoint of the lessor and
any unguaranteed residual value accruing to the lessor.

Unearned finance income is the difference besween the lessor's gross
investment in the lease and its present value.

Net investment in the lease is the gross investment in the lczse less
unearned finance income.

Net cash investment is the balance of the cash outflows cnd inflows in
respect of the lease excluding flows relating to insurance,
maintenance and similar costs rechargezble to tiie [-ssee. The cash
outflows include payments made to acquire the asset, tax payments,
interest and principal on third pariy financing. fuflows include renta!
receipts, receipts from residual values, and grants, tax credits and
other tax savings or repayments arising from the lease.

The interest rate implicit in the lease is the discount ratc that, at the .
tnception of the lease, causes the aggregate present value of:

(a) the minimum lease payments, Srom the standpoint of the lessor;
and
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(b) the unguaranteed residual value

to be equal to the fair value of the leased asset, net of any grants and
tax credits receivable by the lessor.

The [essee's_incremental borrowing rate of interest is the rate of
interest the lessee would have to pay on a similar lease or, if that is
not determinable, the rate that, at the inception of the lease, the lessee
would incur to borrow over a similar term, and with a similar security,
the funds necessary to purchase the asset.

A contingent rental is a rental that is not fixed in amount but is based
on a factor other than just the passage of time (e.g. percentage of
sales, amount of usage, price indices, market rates of interest).

The definition of a lease includes contracts for the hire of an asset
which contain a provision giving the hirer an option to acquire title to
the asset upon the fulfilment of agreed conditions. These coniracts are
described as hire purchase contracts in some countrizs. In some
countries, different names are used for agreemen:s which have the
characteristics of a Jease (for example, bare-boat charters).

Classification of Leases

wh

The classification of leasss adopted in this Standard is based on the
extent to which nsks and rewards incident to ownership of a leased
asset lie with the lessor or the lesse2. Risks include the possibilities of
losses from idle capacity or technologxcal obsolescence and of
variations in return due to changing economic conditions. Rewards
may be represented by the expectation of profitable operation over the
asset's economic life and of gain from appreciation in value or
realisation of a residual valua.

Since the transaction between a lessor and a lesses is based cn a lease
agreement common to both parties, it is appropriate to use consistent
definitions. Normally the two parties will classify the lease in the same
way. Nevertheless, the application of these definitions to the differing
circumstances of the two parties may sometimes result in the same lease
being classified differently by lessor and lessee.
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7.

Whether a lzase is a finance lease or not depends on the substance of
the transaction rather than the form of the contract. A lease is classified
as a finance lease if it transfers substantially all the risks and rewards
incident to ownership. Such a lease is normally non-cancellable and
secures for the lessor the recovery of the lessor's capital outlay plus a
return for the funds invested. A lease is classified as an operaiing lease
if substantially all the risks and rewards incident to ownership are not

transferred.

Examples of situations where a lease would normally be classified as a
finance lease are:

(a) the lease transfers ownership of the asset to the lessez by the end of
the lease term;

(b) the lessee has the option to purchase the asset at a price which is
expectad to be sufficiently lower than the fair value at the cate the
option becomes exercisable that, at the inception of th2 lzase, it 1s
reasonably certain that the option will be exercised;

(¢) the lease term is for the major part of thz useful life of the asset.
Title may or may not eventually be transferred; and

(d) the present value at the inception of the lease of the minimum lease
payments is greater than, or equal to substantially all of, ths fair
value of the leased asset, net of grants and tax cradits to tze lessor
at that time. Title may or may not eventually be transferred.

Land and Buildings

9.

Leases of land and buildings are classified as operating or finance
leases in the same way as leases of other assets. However, 2
characteristic of land is that it normally has an indefinite useful life and.
if title is not expected to pass to the lessee by the end of the lease term.
the lessee does not receive substantially all of the risks and rewards
incident to ownership. Such a lease is therefore properly classified as
an.operating lease. A premium paid for such a leasehold represents pre-
paid rental charges which are amortised over the lease term.
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Many buildings that are leased have a useful life that is expected to
extend well beyond the end of the lease term. Moreover, long-term
leases for buildings ofien contain provisions whereby rents are regularly
adjusted upwards to market rates. If title is not expected to pass or if
rents are regularly adjusted to market rates, the lessor retains a
significant part of the nsks and rewards incident to ownership and such
leases are therefore normally classified as operating leases.

Leases in the Financial Statements of Lessees

Finance Leases

11.

12.

13.

A finance lease should be recognised as an asset and a liability in the
balance sheet of a lessee at amounts equal at the inception of the lease
to the fair value of the leased property, net of grants and tax credits
receivable by the lessor or, if lower, at the present value of the
minimum lease payments, In calculating the present value of the
minimum lease payments the discount factor is the interest rate
implicit in the lease, if this is practicable to determine; if not, the
lessee's incremental borrowing rate is used.

Transactions and other events ought to be accounted for and presented
in accordance with their substance and financial reality and not merely
with legal form. While the legal form of a lease agreement is that th:
lessee may acquire no legal title to the leased assat, in the case of
finance leases the substance and financial reality are that the lessee
acquires the economic benefits of the use of the leasad asset for the
major part of its useful life in return for entering into an obligation to
pay for that right an amount approximating to the fair value of the asset
and the related finance charge.

If such lease transactions are not reflected in the lessee's balance sheet.
the economic resources and the level of obligations of an en:erprisz are
understated. thereby distorting financial ratios. It is thersfc ¢
appropriate that a finance lease be recognised in the lessez’s balancs
sheet both as an asset and as an obligation to pay future rentals. At the
inception of the lease, the asset and the liability for the future rentals
are recognised in the balance sheet at the same amounts.
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4.

16.

[3.

Rentals should be apportioned berween the finance charge and the
reduction of the outstanding liability. The finance charge should be
allocated to periods during the lease term so as 1o produce a constant
periodic rate of interest on the remaining balance of the liability for
each period. Some form of approximation may be used.

The diffzrence between the total minimum lease payments over the
lease tzrm and the initially recognised liability represents the finance
charge. This charge is allocated to periods during the lease term so es
to produce a constant periodic rate of inierest on the remaining balance
of the liability during each period. In practice, some form of
approximation is sometimes used to simplify the calculation.

A finance lease gives rise to a depreciation expense for the asset as
well as a finance expense for eaclh accounting period. The
depreciation policy for leased assets should be consistent with that for
depreciable assets which are owned, and the depreciation recognised
should be calculated on the basis set out in International Accounting
Standards IAS 4, Depreciation Accounting, and I4S 16, Property,
Plant and Equipment. If there is no recasonablz certainty that the
lessee will obtain ownership by the end of the lease tcrm, the assct

should be fully depreciated over the shorter of the lease term or its
useful life.

. The dzpreciable amount of a leased asset is allocated to ecach

accounting period during the period of expected use on a systematic
basis consistant with the depreciation policy the lessee adopts for
depreciable assets that are owned. [f there is reasonable certainty that
the lessee will obtain ownership by the end of the lease term, the period
of expected use is the useful lifz of the asset; otherwise tha asset is
depreciated over the shorter of the lease term or its usaful life.

The sum of the depreciation expense for the asset and tha finance
expense for the period is not normally thz same as the rentals payable
for the period, and it is therefore inappropriate simply to charge the
rentals payable to income. Accordingly, the asset and the related

habulity are unlikely to be equal in amount after the inception of the
[2ase.
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Operating Leases

19.

The charge to income under an operating lease should be the rental
expense for the accounting period, recognised on a systematic basis
that is representative of the time pattern of the user's benefit.

For operating leases, rental expense (excluding costs for services such
as insurance and maintenance) is recognised on a systematic basis that
is representative of the time pattern of the user's benefit, even if the
payments are not on that basis.

Disclosure

21,

(3]
9

Disclosure should be made of the amount of assets that are the subject
of finance leases at each balance sheet date. Liabilities related to
these leased assets should be shown separately from other liabilities,
differentiating between the current and long-term portions.

. It is appropriate that the amount of assets usad by the lessze that are the

subject of finance leases be separately identified in the financial
statements. It is often vseful to have this disclosure presenied by each
major class of asset. The aggregate amount of the related liabilities s
shown either as the total of the minimum l2ase payments, with future
finance charges being separately deducted, or as the net present value of
the liabilities, disclosing in summary form the interest rates usad as the
discounting factors. It is not appropniate for the liabilities for leased
assets to be presented in the financial statements as a deduction from
the leasad assets.

. The rental expense under operating leases is somstimes disclosed for

each period for which an income statement is presented. This is
intended to indicate the measure of an enisrprse's dependence on
rented rather than owned assets.

Commitments for minimum lease payments under finance leases und
under non-cancellable operating leases with a term of more than one
year should be disclosed in summary form giving the amounts and
periods in which the payments will become due.
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25.

International Accounting Standard IAS 5. Information to be Disclosed
in Financial Statements. requires disclosure of repayment terms and
interest rates for loans falling due in more than one year. For finance
leases. it may be more convenient to disclose in summary form the
amounts of future payments and the periods in which they will become
due (for example, each of the next five years and ea'ch succeed.ing five
year period). Similarly, in order to show an enterprise's commitments.
it is appropriate to disclose in summary form the future rental payments
under non-cancellable operating leases of more than one year and the
periods in which they will becomz due (for example. each of the next
five years and each succeeding five year period).

Disclosure should be made of significant financing restrictions,
renewal or purchase options, contingent rentals and other
contingencies arising from leases.

. Centain other disclosures relevant to both finance and operating lzases

may also be appropriate. Examples of these are:
(a) the nature of any renewal options. purchase options or escalation
clauses;

(b) financial -restrictions imposed by the lease agreement such as
limitations on additional borrowing or further leasing;

(c) the nature of any contingent rentals such as those based on usagz or
sales; and

(d) the narure of any contingent hability in respect of costs expected at
the end of the lease term.
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Leases in the Financial Statements of Lessors

Finance Leases

28. An asset held under a finance lease should be recognised in the

30.

31

(99 )

o

balance sheet not as property, plant and equipment but as a
receivable, at an amount equal to the net investment in the lease.

. Under a finance lease substantially zll the risks and rewards incident to

ownership are transferred by the lessor, and thus the lease rentals
receivable are treated by the lessor as repayments of pnncipal and
finance income to reimburse and reward the lessor for its investmert
and services.

Subject to the consideration of prudence, the recognition of finance
income should be based on a partern reflecting a constant periodic
rate of return on either the lessor's net i..ivestment outstanding or the
net cash investment outstanding in respect of the finance lease. The

mtethod used should be applied consistently to leases of a similar
financial character.

A lessor aims to allocate finance income over ih2 lease term on a
systematic and rational basis. This income allocation is usually based
on a pattern reflecting a constant pericdic return on the lessor's net
investment outstanding in respect of the finance lease. Lease rentals
relating to the accounting period. excluding costs for services. are
applied against the gross investment in the lease to recuce toth the
principal and the unearned finance incorme.

In spreading income on a systematic basis the lessor recognises
uncertzinties relating for example to tke collectibility of lease rentals or
to future levels of interest rates. The longer the term of the [ease the
greater the risks invelved znd the consideration of prudence moy
require modification of the pattern cf income recogaiticn to reflect the
circumsiances.
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a9
2.

Uy
n

37.

Estimated unguaranteed residual values used in computing the lessor’s
otoss investment in a lease are reviewed regularly. If there has been a
;ermanent reduction in the estimated unguaranteed residual value. the
income allocation over the lease term is revised and any reduction in
respect of amounts 3lready accrued is recognised immediately.

Initial direct costs, such as commissions and legal fess, are often
incurred by lessors in negotiating and arranging a lease. For finance
lases, these initial direct costs are incurred to produce finance income
2nd are either recognised immediately as expenses or allocated against
this income over the lease term. The latter may be achieved by
recognising as an expense the cost as incurred and -recognising as
income 1n the same period a portion of the uneamed finance income
equal to the initial direct costs.

When assessing whether the proposed terms of a lzas2 will produce an
acceptable return on the required investmant, a lessor would consider
the pattern of cash flows associated with the lease transaction. In somz
cases the pamern of cash flows related to a lzasad asset will be
significantly affected by the reduction or defeiral of income taxes, by
the reczipt of granis and by the provision of finance by third panties as
iescribed 1n paragraph 37.

. When income tax factors that affect the cash flow are predictable with

reasonable cerizinty, they may be taken inio consideraiion in
accounting for income from the lease. In thas2 cases, income
recognition in respect of finance leases is sometimes based on a pattern
retlscting a constant periodic return, not on the lessor's nat investment
outstanding but on the lessor's net cash investment cutstanding, subject
to th2 overriding consideration of prudence.

Certain finance leass transactions are structured in such a way that they
involve at least three parties, the lessee, the lessor and one or more
long-term creditors who provide part of the acquisition finance for the
leased asset usually without any general recourse to the lessor. Thes2
lease transactions are sometimes known as leveraged leases. In such
cases. the lessor records his investment in the lease net of the non-

recourse debt and the related finance costs to the third-party creditors.
and recognises finance income on the basis of ths

: o lessor's net cash
Invesiment outstanding in respect of the finance lease
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. Since very diffarent results flow from the use of net investmeant and the

use of the net cash investment for allocation of income. the method
used needs to be applied consistently to leases of the same financial
character and disclosed.

Finance Leasing by Manufacturers or Dealers

39.

&1,

42.

Manufacturer or dealer lessors should include selling profit or loss in
net profit or loss for the period in accordance with the policy normally
followed by the enterprise for outright sales. [f artificially low rates of
interest are quoted, selling profit should be restricted to that which
would apply if a commercial rate of interest were charged. Initial
direct costs should be recognised as an expense at the inception of the
lease.

. Manufacrerars or dealers oﬁer_l offer to customers the choice of either

buying or leasing an asset. A finance lease of an asset by a
manufacturer or dealer lessor gives rise to two types of income:

(2) the profit or loss equivalent to the profit or loss rasulting from an
outrigat sale of the asset being lzasad. at normal selling prices.
reflecting any applicable volums or trade discounts; and

(b) the finance income over the lease term.

The sales revenue recorded at the inception of a finance lease by a
manufacturer or dealer lessor is the fair value of the asset. or. if lower.
the sum of the present values of the minimum lease payments and the
estimated unguarantead residual value accruing to the lessor, computed
at a commercial rate of interest. The cost of sale recognised at the
Inception of the lease is the cost. or carrying amount if ditferent. of the
leased property. The difference between the sales revenue and the cost
of sale is the selling profit, which is recognised in accordance with the
policy normally followed by the enterprise for sales.

Manufacturer or dzaler lessors sometimes quote artificially low ratas of
interest in order to attract customers. The use of such a rate wogld
result in an excessive portion of the total income from the transaction

being recognised at tha time of sale.
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L)
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Initial direct costs are usually recognised as an expense at the inception
of the lease becausz they are mainly related to eaming the

manufacturer's or dealer’s selling profit.

Operating Leases

44.

g
W

46.

17,

49,

Assets held for operating leases should be recognised as property,
plant and equipment in the balance sheet of lessors.

. Under an operating lease, the nisks and rewards incident to cwrership of

an asset remain with the lessor. Therefore, the asset is treated by the
lessor as a depreciable asset. A manufacturer cr dealer lessor does not
recognise any selling profit on entering into an operating lease bzcause
1t 1s not the equivalent of a salz.

Rental income should be recognised on a straight line basis over the
lease term, unless another systematic basis is more representative of
the time pattern of the earnings process contained in the lease.

Costs, including depraciation, incurred in earning the renizl 1ncome arz
recognised 2s an expenss. Rental income (excluding receints for
ssrvices providad such as insurance and mzintznzace) is rzcozaised on
a straight line basis over the lease tzm even if the raczizts are not on
such a basis, unless another systamatic basis is morz reprasantaive of
the time pattern of the earnings process containzd in thz lease.

[nitial direct costs incurred specifically to eam revenues from an
Operating lease are either deferred and allocated to income over tha
lease term in proporiion to the recognition of raatal income. cr ar
recognised as an expense in the period in which they are tncurred.

4y

The depreciztion of leased assets should be on a basis consistent with
the lessor's normal depreciation policy for similar assets, and the
depreciation charge should be calculated on the basis set out in
International Accounting Standard IAS 4, Depreciation Accounting,

and International Accounting Standard [4S 16, Property, Plant and
Equipment.
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50. A leased asset is depreciated on a basis consistent with the lessor's
normal depreciation policy for similar assets: the depreciable amount
of the asset being allocated on a systematic basis to each accounting
period during its useful life.

Disclosure

51. Disclosure should be made at each balance sheet date of the gross
investment in leases reported as finance leases, and the related
unearned finance income and unguaranteed residual values of leased
assets.

LW 2%
£ )

. As an indicator of growth 1t is often found useful to discloszs zalso the
gross 1avestment less uneamed income in new business added dunng
the accounting period, after deducting the relevant amounts for
cancelled leases. Disclosure is sometimes made of the lessor's general
leasing arrangements and of the future minimum payments to be
received under finance leases for specified future periods.

33. Disclosure should be made of the basis used for allocating income so
as to produce a constant periodic rate of return, indicating whether
the return relates to the net investment outstanding or the net cash
investment outstanding in the lease. If more than one basis is used,
the bases should be disclosed.

54. When a significant part of the lessor's business comprises operating
leases, the lessor should disclose the amount of assets by each major
class of asset together with the related accumulated depreciation at
each balance sheet date.

Cn
n

. Assets held for operating leases arz usually included as property, plant
and ~¢uipment in the balance sheet. Sometimes information is provided
on the lessor's general leasing amrangements, the amount of renial
income from operating leases and the minimum future rentals on non-
cancellable leases both in the aggragate and in specified future periods.
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Sale and Leaseback

56.

60.

61.

A sale and leaseback transaction involves the sale of an asset by the
vendor and the leasing of the same asset back to the vendor. The
rentals and the sale price are usually interdependent as they are
negotiated as a package and need not represent fair values. The
accounting treatment of a sale and leaseback transaction depends upon

the type of lease involved.

. If a sale and leaseback transaction results in a finance lease, any

excess of sales proceeds over the carrying amount should not be
immediately recognised as income in the financial statements of a
seller-lessee. If such an excess is recognised, it should be deferred
and amortised over the lease term.

. If the leaseback is a finance lease. the transaction is a means whereby

the lessor provides finance to the lesse2, with the asset as security. For
this reason it is not appropriaie to regard an excess of sales proceeds
over the carrying amount as income. Such excess, if recognised. 1s
deferrad and amortised over the lease term.

[f a sale and leaseback transaction results in an operating lease, and it
is clear that thée transaction is established at fair value, any profit or
loss should be recognised immediately. If the sale price is below fair
value, any profit or loss should be recognised immediately except that,
if the loss is compensated bysfuture rentals at below market price, it
should be deferred and amortised in proportion to the rental payments
over the period for which the asset is expected to be used. [f the sale
price is above fair value, the excess over fair value should be deferred

and amortised over the period for which the asset is expected to be
used.

[f the leaseback is an operating lease. and the rentals and the sale price
are established at fair value. there has in effect been a normal sale
transaction and any profit or loss is normally recognised immediately.

For operating leases, if the fair value at the time of a sale and
leaseback transaction is less than the carrying amount of the asset, a
loss cqual to the amount of the difference between the carrying
amount and fair value should be recognised immediately.



- Y\A -

IAS 17 (reformatted 1994)

2. For finance leases. no such adjustment is necessary unless there has
been an impairment in value in which case the carrying amount is
reduced to recoverable amount in accordance with International
Accounting Standard IAS 16, Property, Plant and Equipment.

‘ffective Date

3. This International Accounting Standard becomes operative for
financial statements covering periods beginning on or after 1 January
1984.

'ransitional Provisions for Finance Leases

1. For a period of four years from the effective date of this Standard,
transitional arrangements will apply whereby, whilst lessees and
lessors are encouraged to apply the full provisions of the Standard,
they may opt not to apply it in its entirety provided the following
information is disclosed: '

by lessees: either

(@) (i) the amounts of the assets and liabilities that would have been
recognised in the balance sheet had the finance leases been
accounted for in accordance with the requirements of the
Standard; and

(ii) the effect on net profit or loss for the period which would
have resulted; or

(b) () the amounts of finance lease rentals recognised as expenses;
and

(ii) commitments for finance lease rentals payable in subsequent
accounting periods.

by lessors: the methods used to recognise income under finance
leases
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Appendix
This appendix has been prepared by the [4SC Secretariat for guidance in
interpreting International Accounting Standard [AS 1. It does not form

part of the Standard.

Classification of a Lease

A lease is a finance lease if it transfers substantially all the risks and rewards
incident to ownership. The following chart represents examples of sittations
in which a lease would nommally be classified as a finance lease. The
examples do not necessarily reflect all possible situations in which a lease
may be classified as a finance lease, nor should a lease nzcessanly be
classified as a finance lease by virtue of the routa followed on this chart. The
substance of the transaction determines the classificatioa.

O

|
) 4

Owrership transferred
by the end of lease tarm

-
[4)
7.

N—

No

Y

Lease comtains bargaia
purchase option

No

.Y
Lease tzrm for major part
of asset’s useful life

No

-
(4]
o

NS N N
¥

Y

Present value of minimum
l2ase payments greater than
-or substantially equal to
asset’s fair value

~

No

Y Y

Operating Lease Firance Lease

This chart has been prepared by the IASC Secretanmat
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Accounting for a Finance Lease by a Lessee

Determination of Discount Fucier

. lnterest race
( No _/ implicit in
l‘:‘)‘,:“;‘_’f" Present vaive
—_— .. ol MLP less
&Yes than fair value
ol asse:
Atthe Viscuunt facior Discount facter
‘nc-;;;:ln 1s lagses’s 13 interest
! ke iacremental rate implicing
el burowing rate inleyse
lease z Yes ‘
Prasent value uf Faie valye of
MLP recorded usset rzcurded
2y 28s5et and 2s ass2{ and
hiabality hability
Y Lublay
Ownership , Obliganon Finznce charge
cxpected tu be No reduced by allocated so as 1o

Duniey
the
lease
term

transfersed at the

sad b lease teem

\ 4

Depreciate asset
uver its usetul
Iife

Depreciate asset
uwver shoner of
the lease termnur
its uselyl life

MLP = Minimum leuse payments

rentals pavable
atter sllowing
1o inance
charpe

prixduce 3 cunstant
penunlic intersst
rate un uetstznding
habily

This chan has bezn prepared tv the IASC Seeretaniat
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Accounting for a Finance Lease by a Lessor

Initial direct costs

Lassoris a

. Yes
recognised s < manufacturer
cxpense immediately \ or dealer
Y No
Profit or loss which
would result from
outright sale of asset
being l22sed is ;
recognised in
accordance with the >
policy normally
followed by the
enterprise for sales.
Special provisions
apply for anificially
low rates of ntzrast.
\4
( Y A Y
Recognise . sy . .
300rcoate 18 Gross iavestment Initial dircztcosis, Unvarned income = £ross
a receivable inlease=MLP+ | 1] ifnotrecognised invesiment1n lease, fess
2t inception unguaranteed | as expenses present value of gross
of lease rcsnduarl value immediately rvestment in lease
( Y ' !
. Y \ 4
During ‘duce by -

!hcno ::;(tj:l“ bzi Allocate 1o Allocate o produce a
lease { rcsiduals::l €xpense At constant periodic return
lc&n when rec -ivu-?J same rate as on outstanding net

Ceive unearmed income investment, or net cash
\

MLP = Minimum lease pavments

This chan has been prepared by the 1ASC Secrctanat

investment, in Jease
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