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* Current Review by UNODC on Lebanon
* Lebanon’s efforts & commitment
- Overview of Lebanon’s efforts in fighting

Cybercrime:

 Efforts by the Financial Intelligence Unit and
coordination with local authorities

* International efforts by Interpol and other
organizations.
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- Introduction

* Duties of the Bank

* Indicators and warning signs extracted

* What has been done right / What has been

done wrong
- Overview of the UNCAC (UN Convention

Against Corruption) and its mechanism for

implementation review:

» Understanding the convention’s requirements
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* Is there a need to outsource to face the crisis?

»  What components of IT can be outsourced, can
we imagine a full outsourcing model...

» Advantages and disadvantages of outsourcing,
quality of service, reactivity, risks, cost...

* How to manage normal operations: change
management, IT incidents, BCP, urgent requests
with daily BDL circulars...

» IT security and cybersecurity concerns; IT
security outsourcing.

* IT audit concerns; IT audit outsourcing.

* IT governance concerns.

» Laws, regulations and circulars.

* Roles and responsibilities between banks and
outsourcing services providers.

* QOutsourcing: short-term to face current crisis or
long-term sustainable solution.

» Impact of outsourcing on internal IT, IT
security and IT audit teams.

» Sharing experiences, local and international.

® @

¢ Introduction to the new rules Incoterms 2020

» The innovations of the Incoterms 2020 and the
main distinctions between Incoterms 2010 and
Incoterms 2020

* New Classification of the Incoterms 2020 (as to
the responsibilities and the mode of transport)

 Characteristics of each Incoterm (Costs —
Delivery — Risks — Responsibilities)

* Practical cases of Incoterms 2020.

“IT Operations Joo> ps5 a6 iduw | 5@
Challenges: Can Outsourcing be a Solution”
ol ) K Al 2 3S5Laal Cayliall 3 yall e
e skl Zoom e @gileglall Jlome 20 wbuz=illy (o
«Logicar a8, & ol uwgs cada oyuil He Sl
4S5 Ldeg clagLall 2 tail Lo La¥l Jles 2 Slinsl
IT & Security Officer - CME) _luc sl ,\:_dﬁ aeed]|
.(Offshore - ISACA Lebanon éhapter President
EVP for EPMO and ICT Professional) iggls goe
CIO — First) wigx ol . (Services, Path Solutions
Senior Advisor —) g Syl (National Bank
.(Saradar Bank

Yy adB Juadtl

p

il

N
S
\
\

AAARRRRRARARRRRNRN AN

“

AARAARRARRNNRRNNNRRNNN



il

\\\\\\\\\\\\\\\\\\\\\\\§
v\
AAAAARLLLANARNN

R Qo= cilblig i

Soladl Aud pmall L=l
Yov) I J=mall

Y~Y~‘al_.Jll\_JL@Jg;qV.YO,WJ%LE_ﬁ‘gTH_L@LpgA
eladead) ded cdung  Juoladl Ja YoYs T Lo 7 Y1,V
ﬁjmu.ﬂ :\_“uLA_.n_U‘ EﬂJJl_. L}.u.n.” ual_‘z-_“ t\.’a.ﬁ.” uJ[
Gl e o2 780,18 G Al Alaally Bigkaadl a3lasl!
OIS (5 Blgs B 780, 0V 5 788,00 s Wlaa (YY)
gaazma (o ZV LAY LI drin Y1 codlaally Liginall culailos
Yo aladl Blgh B 704, YA (e Ain Y1 leally fS1sl1
XXl e G B Y 2T

Caylasll 56kl Zataall JLadl uly bl cunas| a3y
alg o 1o Slile Yoo gy olind o Alelall 2L
(Fos Ll VI,AY) 00 Dhile Yo, 67N I YY) T ygd
YTY aladl e IV el AoLal 3,5 My Y4 Y-
é‘)ﬂ“:,JLaqLO_ABJJ}AJ‘MC_%.E_) A.\S‘:.\.gij.t\_‘z-_‘“_ﬁj
tlL«Z'lu_H;Q\A_.\ .".Ha.“'“’"::..\)_’ij.'/./\' dgdl> 2
Y0 Jolze ol 3 7YY, ¥ I 3L f8lay (e ol
.Y~Y~€Ld| Z\:‘Lg_i:.

Aullall Ciluwindally JlecVl dai ol @
Bvgale 3 ,gs ALilll Iadl gUadll elsl o |3l il
Jlee¥l oty ol adlall cleatigall ool ) deitly olgu

Wdagiadl Cadeadly

o2 Leihasage Hlea !t Adledl alutiall dnio ad
Ogale MIVY (lae B 5¥s (gl 1, VY e g ol d0lgs
iy AT, 08 i polasily @YY aladl Bilgh S¥s0
Sl ¥ 3usy L i Gl Ol b jums Slelan ) o
ALl slee ¥l el o slaial

Blactl i claglagully wa il (V) sgin pal ol Jadig
(V) (7££,78) e aall culagladl (¥) 5 (47,39 2358 ol
eladeadl Ll (7 ¥, +) el ol pllazl eilad |
SN0 Ay el 3B @udell ud Ll plazl

Yor) edlasf Juadtl

il Auladiy B )lmall dns—oll Ailjusll <l &
% ¢, VY Auuiy Cilogogell Cinslyi

slboy cami 8 jumall doladll b oyl palanll Saial
) laall Bl o iluland] Calizea 3 Juolondl L]
Aol G29)% alnl e Leeliialy Bugan wblus wd (e
Baxg L@ pi Ul Olid B jums cilslas W Ladgy Sy
0l el canl 3 Ll slaeyl wlly s dlamdl el
Lolall ;s len Alelall Aleil Coslnell Aacmall
aladl Blgh dile cilS po Aislantly /8, VY Aty oY1
BLaadl 2V, A I i pulad e gl all 3 LS LYY
duolail) oy Y-V Gl Bl dide OIS pe

IWALTE 9o Yo O Bulgs 3 3L glay Gllea] ol
Y Y Al alg o Tl V68, VY ilES LB ¥ sLle
oy 7, T iy s¥es ablile 1, YA oy ade a0
o2 el il by A, 0A gl 9t ulal e gyl
51asdl @ g A+ § ey AL 5, UL 5
DY Hlibe Ve, 0A ALl V0, Ve i A Yl edlealls
.v;v aladl Blgs G LLbe VY, VY Llah QT ke o

1 e Loy ilygom aall A1 pSlag ) o pad potl g 5a3g
@gsm%suk@my\@dugswua: 23 ale a3l
e gSell

glladll I asbalil Co)laell colaglis eSS Llaadl 2
Vg2 Le) 706, VT Ay (aesiiadl jud g (uaudall) polt!
aladl cpe AgY Balaill a1 g3 (LJ-J Slde v, 840
(S el 5¥93 5lile ¥+, AT) L Jod Slale £71,0YA LI ¥+ Y)
@ (S oeel S¥93 5lle Y1,1V) L Jed Slile 08, 07T il
alids psSanall gl Gy s 3o Julad 0 Yo T+ ¥ g5lS
Jlasial JMa (o @gubgal Auaial cillasns Maall (an
3 Slashl e gl (sl ya Logins @gailag) 63l sall as 5!
‘iu;s.wglgytggdﬁanwgﬁﬁ_,sc_?lf
(g dgrio Gle Ddl S8 YYY Lty wlaliill counlss
FYYLYY oAbl alag e colagbead) Jhae clily Jad




sallalagy to,t hlasadhias to,Acdlill Jnall
Y ¢ i plansl gl Auslall ALea!
@lg el oy il @udl 1B Gl Jjj_:ﬁﬁ:ug,\sﬁ
A 531y Golidl pllazll alaiyl doladll le L 5 Lee
ol Cllall g 2Ll B el 3
Yol ped aalam ¢1,7 Jolie 2lai £7,4 a5l Py
Al s Lo gl=adl Goiuall (pe ol s glai,¥l 1 o
ool plagtl wls il é.\l_.a:é:zﬂ bladl jeaus
seally oliad el alatl juuall ol pasae ol 5Bl Gles
ALYl 2a)W Ul o ¢ dslel S5 36153 le JlasdlS
G lally SOl Crnss J135 Y 3l 5 peieaal] aLally
pllaall @lS ya ol 3531l Gadh Sl aaiul e cone
ile jliue (o Lgily yidia @ paagasd I ALl ol
She Jomed ey W A Lgligiie ey LY
olomadl Sgtaall 0393yl B die 4 321 )3 e £LuYl
Y Ll ol pladll @lS i 5l ue alazi 0+, + (L
451 8l 352 Candog Ugpadl (it BLa JSLis dx 3 J1 35
BogSaatl S5 O g 5a¥) o alma¥ly il < Dlaall
STy M B @il m¥iae (agasd B el 5L
Lolaidyl Cag,tail o2 el e o ]! By B g @]
A AL 3, Ul By e B aalall il @)
YY) Jslal gl e AL im0 e ¥1 Yt
L Las) by yidiall slyoa yife 551,3 Balgh (I Al
@S 8 &1 G115 pdia YY) leeiggmaajzw,aujlm
gluso ¥ ol 2L e J1 35 Le LU ol gla sl
L 55 o (580 1 ALYl daginally 531 (o Al
Olg a3 slise e ¢Say sl pag -2yl L@Lduh
Ll dagSall S5 adlaig (ggun i |3 (Aiday 5 55
N PR Re- L L@Ja-la:-ga.a:‘_\_?_ﬂ
a3 il A Ol asls PMI,_:H;_A 3l ,3 eyl
G YV JsL el o2 A le S udl dslarayl
KYY-PY RERV=Y-+!
dlatl Caniny bl ) panuY aluall @Blas o ealu
@l pliie ol i Ala sl camaselil (ellad A iy Ll
Lgligyime @ (e Aobilll S il cucnds g 2 LY
5 yall LY e s e Tamazil  Jolaal) Ciletl oy
DS a5 g James atal 1,83 Y418 IS (g3S e A5

uy a..u._x_‘z-_” «_tLulIa.”g CLuy‘ l).u}n ua.a_q-_t‘

710,08 Aty (AL ABlag csl) cbiglhadl dgis Lo
JEC-E S TR |y P DU | U DPEA B P PR YO 1| ol el 59
oV, Y0 A

O e ILall pllazll L adlall sliutigall @z 2o g
g.ﬂ.a:.\ Oe Aoy WY A edSd aludhell sia cilagaga
el gladll claga ge

aule oo Ledsol el 3l s Jlae¥l gy sunis e Ll
Aleal or £Y, Y died Lo gl 5¥gs ygule 2100 O g
2 raall ladll claga ge

\,Asjn sy Lo L3 il g ol 39 @ livae el g
Ll el Gl lagagall llan] suns Gle Loy
A g Aty

9l @laes (B dnds g Ul 5,5 cabsllaadl Age les
A REAE WA SN B P DU [ PR UPAGA -

(PMI BLOM) Jlidl cilyjiiigll yne jige @
il A ¢S %\ Y, ¢ olaijl : Joll il
Ol ey e alatl (PMI) @by yiiadl e ri5e Jomw
e S Jumil kg Usgmte Livums JlaedU mgally
oY aladl e ALaall 3540 e 355lae st AL

Ols Lowdls 1S aide Jsmr 0f (S ¥ Gl 1m0 31
LgysSh elyy wliel s agd Il Y+Y+ alall pe @)laall
ple Jlaly @udl gl ﬁu\ o A Jumall P30 Aol
s le 1558 JEa Y T LeS 3l yatly ol atl JSU
Sl (193 s 45Y GELeSIVI 3 505 (e Tl 201 (it
Al o, Jll syl

A Benitll 5 Gt Gle agall soladl (ol patal B
SV aa coo ey g puliadl! Jods el (o
o Aa £, A Syt Jobly STy a3 reaY Uacosiie P
Sl ioladl aladl ore Jileadl Jumalialass Y, ¢ Jolas
AR R

£V, A Jilie o AT £, Y Jrmaw aladl (e Jo¥1 Jumdll 1S
Y LY i ey @l Apnlall alileadl 3 11 SO Alazs
alall ;5501 dacugie dags LigysIl Jumd il Junall Ll
Q_AUJLJ|J_‘4aJlug&LmJ\u_‘>UgMYV VAl ol
YA By 1 M (AaZi £V, 0 M alall 12
Lleh ol il elams jdge dawgie ply ccllid doe s

¥y el Juadtl

/

Q\\\\\\\\\\\\\\\\\\\\\\
VA
\

&\\\\\\\\\\\\\\\\\\\\\‘



i) spam ol sens 05T (eelne I M3 chLin
adsar Galudl sadglly (caldage 3,8 Gy Ga3l alal
il pilis g el JlaeWl Ja e S
Ol WA degamag

) (s O oo yiaall (ya e QL b yima 330150 ey
$aads ‘aLc)__'_\_AQ__‘_j_«_“»uJ\ (:;)__Uﬁ\)au 5,11 u.‘..\&n

SOabsall 3y y8 JlaSiialy Lt

Ol o alall ol O JLEEY 5,53 g1 gyl 52l uLSy
Wiy o 551aY1 Galma] Ly il (o2 puanadl plaztl )
ceen¥ 38T ey (S0 @ il Lgagy ey ilogl! slaned!
Osadlcey LoVl dias o.sLu ‘zj_uu Ol =l ol 3l
‘):-3.& L‘.L«_c» @ Lo laag s
Ol ikl Gualill a5 1S5
G2 rmall Lgul o degema Ml delig sle @ 4l (e 52 bl
Sl o B3gatl Jrumd 533 1 191 coluys wlls
oo blid ol Adl aS 48 ye ool

Ll il 55 Jammy Yy i iy 5o ilogll slaie ¥l el
Oeele e g el pladll Lgy Sy ol (g lall ¢ye 2l
aste Ll aell Gud O G i g1 ¥ cCaiy
Ore Ay culglas 3Ll (Wals 48 yme dubi slaiel
AL Raas (e 4iSanl il 461 s 3315 o]

lgdew i il s g0

2000 Gualal e Byl (G Leus el il Bl
il g3 Gl el 1 il 3gga Sl B iy e ibige
4y @i Lgadbgig 30ad )1 A juaadl Joloelly cilanied!
ceMhaall uga g By Hags dulig 5 glate b juna

A PRES VPP P VSISO /PRSP PRENSUCIF
e Maatl Sah G ol M Aand ol Aad, I dn ynell
O S 2,3 IS (e lae WMLl B 2] )
gl 10y bl el dagdasnily alatl ol wlidl
cibigs e Guas IUS (e Ll @gaisny Lo L
¥ A0 el agaed Ayl el olia il LS
Jrmadly alel ¥y @laadl olus 35w e saladl
S8 el G Ayl agaylly IV Al o
Gl Lty Juee IS clal 33l

Lals po Oslailly (i e Gl 8 0s Aanzll H2g5 LS

T

re s Gl ol @iy Casgill g B
Cagazed I 631 S el ¥ gl i AL 3 501 (o s
geieail] dogaiall

IS Bl s ol 2L S a0l cond el Ay
@25 YY) el g3 Lol it cgd ity o
oolazil 631y 2 l¥l ole 3 liwe slawl Hlan] (olass!
489 Al e dogaall caass Il el yrdedl lad
8l By ys (pedized (A AL S ) A La
o oelaziyl gies u\sﬁ QSHS:\ ¥l I Al Ul
AN 5 el o S g Laats Ll il jlis sla]
gllaztl uLSHLG_J.Q‘A.\_a.Jg_L” Y- \ﬁg_»l_d\u}_.LS.a_u
e bl e polazily ueas Huolas Gl ol
Adlea Yl wlaadl s

Sl gl Slan Gle Sl (mlazil 55 @) celly aag
Jsbl o GHsall Gle G piiall ygill Bluien 3 35 Cunid
UJ 3 pigs 5SJ9 (YY)

o oolaxiVly 480 el Alaai¥l ciail (olls (pund B
Bl Jalge I oty 2oLl @Sl ey YY) ol
wadzily Bunasetl el idbh il leeS (slazilg gl SLie
2 g3l pa o aliyTiedl Ogya yige IS
duelge pige (PBeleg Ay 35Ul @l yudll apds b ealu gl
Yev ijj_.\ o2 (KPR b}a.\..u.m)}dl abess

5y Aeiliine Lililll Galadl plazll wilS 15 =0k 1,1,
\H_“,_Mu_uw SR ENTS PEARAW.FA uud_w Ol
elyaml el L0 @S, il cadysy Alia ol
ol bl e La 5l 33l B Al

ol duliy ole (dolgr dlid come @
nibagll nhhicll diud ce =l

uﬁ LA.AL“.A 15)-'#‘ ).5\4 U}S.v U‘ ulcu‘.t.d LJ).:AA dﬁ‘ﬁ
lhg el LALC b_'..\.Aj Lu.u) LJL@ u.daj]‘ .)L‘u.cy‘ sl
OIS g2 51031 Gudms Jd (e 358 LB L] 513 [E
195,39 5,5 13 |yacial clidl 3 Guelivell O I3 o
).A\J lang <Lt 5)‘)‘; odz=a u__.mALmA ORgne 2\5\.‘&\;
cd)lnedl e Al ) Aot gﬁ Gole (albga gag ‘g:'ﬁ":"
Y (6 e B8 58 B ol calbga 589 @ual ] Jlni

SARSARNARNRNRNRNNRANNNNY
)
N

FUSERRERRRRRRRRERRRRNNY

Yory el Juadtl



Llead Tgmnd (il e Mg bl ye dnls i3SV
el 3= all 2pua i Adlal) il e Liwadl 2 Ml 422 5 Las
Ve UGS Tl (e 58 pe gl e @nalladl 399,00 Auuiifa (4a
AL Y e 2 5 piiially (uilid Cagsnd Al
ASL bl s Loy

Lgmd @iy ol Ay H1g ATl aala il o sy
alutgeadl 435 ey ye ailuelugd =095 Joa¥! Jygoes
Sl 10a o sl I b il anaY cuilind s 2
(olind o e dpadlall 35900 dnge sLnsl aBy
Oleaamtl a3, S degama Il Litifoll coaindl Gy
Oglatll adoudly Aulmall ApagSoll it clalalally &yl
Joe¥l Jagmty i Gl et oo 1128, 5 p s
ol plid Jals

Lo pie s deall S ey oty <<0PenSooq)) zscaat! Bgadl
saazea Hlasd yulas A alio! Lag il el ylae fye ¢z
dadgag gllaall Hlaall Ao lise Jois Uy @glid (e las

Loyl

Jisi liy) b Aellall Eyo,ll Auinds @
cilaclusll oyjgil guiliyd gy

2L wOstie Oyeny JSs cplie G 358 caly
Ot 2 Asadlall 35,000 Auihe e clginn ¥ Bl olad
e Jeai ol (World Vision Lebanon — WVL)
gl o bliad) IUS (e (uiea DUy Gl e Lisa
Lale €1 e T 2 ol o L2y

ool i oslaall s o I ol b 38 all coplaly

¥y el Juadtl

V.
PZ
Q\\\\\\\\\\\\\\\\\\\\\\
\
\

&\\\\\\\\\\\\\\\\\\\\\‘

Ve



@ Aolmisl GlSEig jhsl

Aolnall Ayol=id Yl L=Vl
Y-y il J=all

3 pe 1Y QL Gt g |3 g obaalaadl 0205 oS
5lie sl ddsiund i o o 2 AL Caituaill 2
Vaiil Lle yh5l s 2 ol ol Ldle s alaly
DLl 35 Gl Ly e 5l (3lally aleasds
DY alylile V- L ‘?JL‘>:2\ ALl b ety ol o
Ll Olsgadly (Ball Gle ol alm Luagtsl 3T ]
Js> Ol ¢pa ZAA L © 5T I 3Ll sy - Lisgun Craddly
il Syl (yo B0a11 0200 2 )L (e JuB] IS Ll
V) A g | 2 G Jgs ¥+ 4 o Llle V£33, ol
Regulatory) ¢xilgatls datas¥ desd Gun Cye l_._u_c
e omlsatly lubd! Gald gue Gud g «(Quality
RIRERIPIURTIE IR s RPN TR (IO

J9a Y4 o Ldle \waujilzz_;uumbiﬁ)muub
Rule) Q,jLs_!\ﬁia. Lw\\iujitjc.ulli ]
Osilolsll 3 gue T N iy »E5a 59« (of Law
ol e sLee¥1 2 iy Lge i il 2Ly
o 2 um»guﬂuu_&m?\f By el
Y4 alally @lae oY ﬁutgwl‘ww@

olsidVl djljg du JoLnoi &) SH, @
Ciloiiall (Suguil Alolall §)l=ill dune—9g

Auililll Qyiladllg &yl
ALl 35l Bman g o M el 350ty SLaBY1 359 59
Sl 2 9les 3,800l jrews Lgead o Alias Lt 2
Ol aabaall 35 ety Jlee¥ LSl @espgy b
LS 5ua¥1 481 5l 5y5lee aiallel g9, 5s g8« (BIEEL)
alsladl 3l Apaan 022159 (MEPT) dta gl 5,
glla® 2 ool pmiiell @ el @uas ugy gl 2
3L pgtlacl juslai® wgineliwegdel;jlly aaayl
Geamtl ALl Blendl I eelimy Jugedsy @ailsoblo
el @l g 55 e Olag ol Gglatnw calaal!
O 3 @ela s I (e bl Baasutl e¥ssll

Lulo dlogullg HLall cale whdi Jlil &
Sluwdll <o Ljaug dedlg

el 2 @33 93 Y4 o LALa VAL 58,1 2 ot s
Control of) sleadll daiss y&5e Lle Luu.\ﬁ‘ yodl 38,40,
i oy Lo ol 2 sl ggie i I (Corruption
Golaadl aladl e Yo alall 2y pally Al oyl i
Ayl ol i) @l ja5e A garma el LS

2 il ;—U)L).Adé“ Slatl ya gy Ol Poew Lil.cj
e ulﬂ‘ Sl ggtway bypummoy Ol jud 539 (g puelsdl
pods ;Lm.da\ Solianyy 15210 (Lygies 2 gl lid
cdiay Loguy Geally s cOlagadly (B all Sle ol
Ol (3o el Dol paazma @lladl Joo Oluldl (pe 7AA &
Syl (e Bl 028 2

LSl (ye Wgheadl gl L) ol 550 A gazme o yglaly
Sl iga 1 ol (e vy 2 alas Glid G 3agd i 550aY1
Lol oy ol 5550 0 2 gl 39 VoY alall 2 3eSsmll
g S Gle lgule Juas

LSgondl a3

2 Ol 2 Aol Ggiws 2 Laal 5 3L ol Sl
i Ol Jaolinll 2 3oleat) alally @5lae Y- ¥+ alall
Ul Glo g ol a0 V2 ol 59 (2 pd5e 2 e-ﬁ ol
S a3l laity ol alal mae 2slae anly pi5e 2
Y,0+9Y,0— %ucjlﬁgﬂlﬁmﬁlwulgwjul,ﬁz
Syl 50 o ye St I T9e¥ (ya alazs
LB 50,50l 2 iy Ul o) maadl &5 (3899
.Lebanon This Week sl el degenl ucj_..u‘zll
| 2 @UE J98 Y04 O \_LLLQ VAG a5, 2 olid catis
LagSnl Adlad o (e Appe Ugs Yo o Vodl Ag,lly
339> a3l 13 s . (Government Effectiveness)
sl daiiall Gy LgI il (S Aally dalall Lol
Al ddamy lgadas gasy aluwliwl saga UASy

SARANRRARAANRNRNRNNNANY
(R

\

\

AARTARTRERRRINRRRRNY

Yo¥) adlisf Juadll



Juserdl cluntuge o 5oty g Lo ye slamail ol
2l e Blasdl 2 ne b 401 LeS Lalagll oY
ety wluisll 3Mel aldee (o sl polsdl pliastl
lael 2 Juas G20 gy ‘\sﬁ)\ﬂ;t @3 aal L Jleat!
ailae s LgysS dmils i
B{PNEPIIL ‘u‘—'—:-'%“—e-‘—‘-'?‘ clelbizll Sle sugas
¥l Y- SAls> wbigizag olagage )luud g3 S dals
Lwed 3llad e oy Golad! pllazll dnls Jleal dutiie
S 1,80 Hleatl ,:\ LS leds¥l dge (oo il yiaslS
S 63Ty @lal ¥ B Lo Lgiyudy oilS il ds ) Lle
we B (e u\ﬂﬂ Als Jlaadl (o S 3o e jesd
iy gt il JoB e s agomg sl s bl
@9 pw 2 Jlee ¥ cliatige el 3ale By Ol «ag59Y!
Slatiie al SV Ala Ll selasdl iy (Judl g e
I 251l e Lgisud lasy et meslly Jlee¥!
S U el gy ylialy Cama’ 31 3350l sla3Y1
L g sty Lailadly 1aiSg cagyo¥1 3Lo3Y ye JS dani®
2ea i 3)Lal gl ooy all 3lhay g il Lllayly Ll
2 gl dalasetll 5 g Ll B Lot 085 Baglal il 3 gL
ST WEVRT-N || WA PRt (| IO |y PRI [R5 23]
A)sd Alandly e laial Able ) el ue by il
2 Ll ol Ahcgilly 3 il Jlee¥ eilatife el
Olid gmgt cling lea¥l salely #olodl Cagylall A
@b Headly 09l O 2ol LS L alatdl 2 Ll Hls Sle
g o rdell 325Ul Agantl Loy (L) AS A0 Caladdly
Jgastl 2 dlagilly 3, culindlly colS il sels
Lgtm3 33005 (e LgiSan Las ¢ Bgacianll (pe Jgad L
5aLiyg Lslamayl L@;UaLu..' d.rd.‘u Aals oyl e A LoVl
al e ally 3 sall VLS 3,4 puii LS Jaall oy
wlgi) patesl Hlanad Anugilly 3yl IS 421 oy
ol Gl s ya L"Au\.zﬂ 28 oY Alia Lgamaly by
2 Jal (o9 g9 (0o Alemy Lo poo Bl iy ey 4 2
IS g 2 olid sl IS Cila ) Bl il e 11
et Lea 0310 Loy Lo Jaiie Las 233050 4,89 Aia
LLaaT pag Lae (1S Las Jua L sain L caugi Le oLy
Ligee sy (ol (LB Buwsl pag i@gie L ia ¥ pddl iyl

o).q.t.m.n ‘Lt.“.ﬂj 6\.»)[.44«3‘ MJ‘

Gaal Lgaad 1y 1 Lol e tls adgadl G Ll
el Jgus A daleYh ol aleii U saely
sl e ol il e loces

IO (re Gpoadiaad| 3 ey e Lingd o)l yal) (pglains
aslany <2601 Badas Lgia Suc puslse 2 Jae iy @ulad
sl Gplatll iy ol ) ALVl e yudy uaail]
ALl 3510y el 31 clntiald il 339 dadle
Al sLaily conmiil! (e Bugllall julall syasy Lgepeuniy
ola (ye 3l ol I il LI e (S Jee
cAaudl

Al g oy (1 Il gl (s 2 3glasl ol el
L@l 5 5a59 Olid 2 duel) 3 a2 pliad ceud dygus
bigbaatly cnamiil jlis oL ey 3Ll

il wings Liy dolal Hoais HUbl B
Jeasl goi comde Cigyu ¢ond Jlacll
531 293 Glill wgmian LBLBAL] g o pall LELELT pa i Slage
bl

sl 3alel Bgaton Gilate s 3sll Gulzme s Gl
$ ! 2 B5 Junal F L,k gy 2 Jlae¥ clatife
A - JUr RN | Jlee¥ ciliatiga 2 Las e gy S|
90 L‘u-“ olmdil o)y dlis JSay )i

(Jodl (e due (oo gty 9adl Clidl dac gy 0dl gg 2adl
P 01 e 55 Ak T n 6V ke i
YL AS yE e anbdlagl

oLl 3L o553 ulome 5y LS Jaomdl i
Shad sy cadhe ol (LS gy g «Juls Caug el 5380l
G Pl sty Calal el yiug Glsh izl Gulics
Ao oY) cule Unagll gliang ol yun (Goaiuall Jigald 2 coogul
c@gaiall SMLL dall el adly

BagSndly ol I HLals (ie Guge Geadledl Jamdl ad
3 ) 23 205 ey 250 (e S Jan
an 2 iy @i s U 2 Lale 10 die dpsladl
Wt e ST N clelagt

e gy Boiall cailh el 2 Silae pudi i Sl
b Sy coyjuas Sl 8l Jlee¥l ciliatige 2 L

4.9)‘ ‘}Mb

YY) adl Juadll

A lnie

AJ3SSNNRNRRNRRRRRRNANN

\Y

P

[ANNNNNRRRRRRRNNNNNRNNNN



\\\\\\\\\\\\\\\\\\\\\\\\
Y
\
\

FUSERRERRRRRRRRERRRRNNY

5 yeiSly 3 puientl a3l (Y1 30 pe 5SS ol
Sl s ol iy 2l pL1 5l (ye camd Sl 51 pn Ly
cailas)l elaaail 2 e ¢l

Sreuililly Galally @ellall Glral BlE pud) S8 LS
33La e A3l Jgully gl clidl sl Ml Sgho DLl
© By eellall pllady (olsdl gladll olad g g pill G|
Sli¥l e caand Gl oYl pad egh ypE s
al Gy @l Ay sas Gle Cale JS Anlasy
clalaln A ol 3uelice (oY JolSia dog i iy lin
goridl (e 3045

alatige sl sslel Ggaiwn slasl e caagll ol I HLad
sl e @aB 98 B5 (bl i le g 2 Jlee¥l
IS 33 G 3 puieally Bag Sl Jlae S Buatuga £+
On olis o ger J3an 389 iy 1o y0 sldil oy yiilis
e dolanl Cangs «ulian ua 3k B J935 ol el
332l alilec oya amlly ol plla 3112 Caslisg 1l
Jleall s peig culeatigtl

building Beirut) i ;uS5¥1 5Ll asls ga B5 ol Sy
o oale e a9 (businesses back and better fund
@y 5 G 5l a3V aBg (e il e LS dnes A Lius
ol Aalasl ALl ASUT ald Jlee¥ clutiie ol pie
el et daadloda 2 g yatlsclagas gl )€ Sl

Yory el Juadtl

Oy ecemd ) Hlaltl 1o st aebad) s L Ggueny
cand g ceamit] Jaadl Al yla I el a5 dla |
wigolasly Al 3 0593

G G gl yalis (@YLES) Azl alall jpull &ias3 @
Aot ¥ aagls shad Jol g gopidl laa of I lals
cuald 1By (RF3 jlee¥l 3slely 3 Lailly # Mo M dgilasl!
ety ol il e Gawitll Gayle e Aiall 3l LY
Ll GBS G gyl bl o Gl e SOl eslg
g9l Aed ) Lele e guingl] Alainll Saiy (s ¥LiSH gl
ALl 12 g 5suuy (Alaslll s S el Y95 (gale YO o
Oy oy il 3 yhall Jlee¥l wlintiie (ogg 3alel Ll
g yo Al M e Hlaasyl

3 Olgand LU Jlae¥l ol Blagly Fuahy cidly
O Jlee¥! Jgus g U] AagSm Bumin L) 339 i I
LS gl Aateall 2atindl elelazll oLy salely Aea S5
311 593 Joadd Aeaaly 15 yudie cala yul g A il g Bl
Ss3ll (e Bdle A SR Lol Slagl ol Sl ALl
c@lalaltl

IS I {EPPS I Ty | NS PPN, JVPE S -
3o M s arle; e G3lae s I Hlols gl Vi
clgadly mas¥! slSyly gl i 3l ;S 5 LS B5
glaill Lgd il Al o 3 433Uy e L il



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

: oyl jow
: ldoy>9gi Cilinnig wlS oVl gy ciliill

*u=b e Jar jaisall : »lby

il Lo B o e

@yl yaww a3 Hhalies —)

s ) 2 puall s il mllall Sigilall aa el -Y
Asledil 3,0

e gasd gad Le b cpas Gl ailaal Al -y
O]

8 3 peall el 3008 B @l ylo S Sblall o Le 10

Sold

.ol jlowl AN sl Vol &

OLENlg Sg1l (o diity ALl b yumall ¢ llaall aciay
Gy Bagde Ol gy (S ¥l Yol e 58 JS iy
2 gLan s HYsull o yun s jlolies et Caylicaall
e by b oy slatal s

5 190 g81agll e AY Ol g oyl s 30a3 Hlalis ye
Sadngygtl elaiew S alaidass j¥es HLile /V0/ WIliag
eladsss ol gus Asles cilidae I &sLsl (Eurobonds)
Jerleo 1y i Wl aleatly cilaglagsy 2ol Ul aleally
S Aol Aleadl Aagaallg deazall

et e Al T oyl laad 3iasd O Les
lailglhad e jblaadl (e pd o Ui L)
LW edleatly duabuy g o I 3509 JlaeVlg
3303 0l Luls s Bl Ly L) A o inliseil Ll
oAl Gy bl gall A8 4201 3,500 alas (b yuall e
AWl ¥ lae 2 )39 3 paally Goludty lawgll Al
Lo B Y1 LY pllimed 2018 e Libes 350 Lea

Sty @0l lid o duelain Yy Bpsladyl 205Y1 iy
Copuo yaee gLyl e cadling Y14 ale J¥1 00585 2
kg NAAT alal ey 350 oY AL 3,001 Jylae Yol
AaagSomtl 550¥ s g A Byainall yud pungll 1a

O bLbadl Ml sl (gola¥ly sludll (e iyl
e o8 Al olg,5 wou g A dledl (uengodl clabas
Lo LYl legae ol clley ¥ Al 3 2o by cilellad
Jlgadl Calags db (o yia OIS =By 5 (Sl slaedly
3SLatly sgmd Aoy yo clsladinly 250! sliie S 2
il gall e

G (S8 (Ll Bine Sy e el 5501 Sl
Cuilolgadl 3503 com ity coalanietly plaadl Hlawd cands)|
Jsios greoly lgiasd Julaall ciazing Sl (S 251 5a
Josa (q.g.aj\_sjju.ul_ij\

@3 Lad¥ly el psasll Al Y (S Ol cdlmaIly
s e il ISy L )31 it Lgd) Jumy 1
REYON |

@ adema lind B ugadly seiaedl e )yl (1S
g Lan Wl el ST sl ¥ gull ailind 5,0 /0 v/
YT ale Bl e sl uadld Guidluall Gl J
Baeadl B g1l Y515 5 Call (y pdint) gl Laza
o sy el ot A alal Lol i cel g
Ot S ¥ Y9l By paad 3o ciliaie dgag I
033> 1 /101 / @3 mueaill lgus (638 pall Bl JiB
Aniag ot oo Gl @ualaill (a0t 5l 5,0 /YA /o
.(SAYRAFA) 23,0

www.justiciabc.com Slelmoll luying—» ciSo pe9 iido jQilGll =6 j9isSo «olifiuy] = oloo *
B lmoll cigild Jliiiue (HQE CililS 9 Ciguy (b S polll Anolall (s Hliul

Boll 1A yliS conll AT il cmd "luging =" cio IO Itrog Jil=> congl cu)ld Silull ol *

Yo¥) Jobf due @ilid!f coylined! Lol 2 pina Lilind ades o el Gpuslea 3~

Yoy el fuadtl

§\

ANRRRARNRRNRNRRRRRNNNNN

V¢

P

[ANNRRNRRRRRRNARNNRR NN



\\\\\\\\\\\\\\\\\\\\\\\\
\o §
\

NAMAANLAVAVAA R

Ol B juas J2
sladly caliatly aa it eild oy Ve /5aladl Ol LaS
G2 Ol B pms Aol Glaws Gl (658 padl B jmna ]!
LY 1! ey 3Ll 0 3k e dolastl
e paall b ualsy G pmatl alla il plangl 3 b
o plSaT 2l gy ¥ 3 A V1 e Saally il g <158
wobaiily Lo Mo Ol jiaet Summig 550 Aeilh wiw
a1 @ aadl Jilie AL 35l (oo paw gl
il aal e ey 5l pal Gle dolasl Caugy 43S
o® AV el Gle Cllally o yadl g (3102 O coma
W2l 9pils gy 4 A siaadl algall Ly lldy 3yl

bty

Y BV e daa! il AL 5,0 (o yan s (o)
3Lall Al Y iy Ualy ccollally o yall 3.ac Lt Laing Ll 55imy
P paw Gle gl Gl cadually a2l (gils e /YYA/
0 Jra Byl e suss Gl Il «@sliall 5,0
BYYPIRTRES] ()1 :__.51 ‘_,.;_Ja.zm oYl 2 otdy ?qu:J| B
Uee A o) S ¥ SWoutl Jolia TBLAN 3,000 o
31 Gulona e 53k 01g3lB e gay Sy (53] Bl
it Ua e 350l 55 an ) dle sl La liay
@) i VAA0 /Y ¢ /4 w5l Juadl z)bjgbqbl_:;myg
1ol Lo Leud sl Sill5 1AA0/AAY

3yall wun GigB jaw a3 O S Lis 35LENT Sy,
Q9L Cpa YA ¥ gl coal LeS g yudiall S35 congliany
SN0/ agaupally sglidall (yg3lall (e (AWl Baladly uill
assdil] BUall B Joug 3yl pac gl O 3] ..eodild
Q3B Huio aue s By (Lin (e cqualaZit] 3,505 B yudds
Jiliay LU 35l B puadl ans (o puall s Suomy
o paadl ¥ dlally o pall Gow o3y e @ Hlaall
Yy Aled ¥ (igd pau (yguty LALLM B yulll gy (g5 ol
LgaSiony ) 250 5801 39311 (Gguu mgull Lo e suiomy Wy o M
Lacdlally g salf

BLL 5,l) Gigilall et Ly o3 cdnel 3,La0ud) oligd

L] pf 538 pall o pumatl g8 S LLill] 55l s I
§duas p 22l

annil ollall caigildll ool : Lili @
:Auilill &l Coaull <o sl o

shomall 35ulll byl oI il yassls g Lo 1S
I Gl jaw 4y sgadadl gl (Olid B s JB (e
can gl S ¥ ¥l Jolae il U1 3,08 /Y0 v/
lad oMol o pecattl a8 ol N 55LaY e Y
lall g all Gl 638 pall Copmadl G 3 T ile Y
AoV Alead) Jolae A0LL 3 ) (o s e died
Aasy slae Lo aly Alesd ueaddl jacdl 5o 3 puall jas o
e /8 33lell Ty Aigilall oganill cals a1l
L o> LMo Gl B jums il cagleailly wzill (ila
oy rilis gisly (i (1 583 093« ol waill sy
Lol wall e pumid (658 pell B jmall 35l DU IS
ey sz it 0g3ls Joling @le Aeia ¥l edlendl Jilia
ol Gl cdie 350 33! Ll pgungall 100 3 4 hlie
cealdly B 5,1l A0 sl 21 58 Oglal O Gle
33Ladl e Anglanadl /YYA/ 330 o clld LI ol o pallad]
Ciglall wiadl s Ul cGaalually wal osil3 Gya /Y/
LD yaw le (B L (plid o B yall e s
T peall i o oo LS 2Ll 5 5l

e (9) 38400 Leteay 45l Zaladl Goabiadl I 335801
ola¥l alladtl G Lle (i Ll umd giwadl 2eliia
S5 e s Gl OGS <0 il 353lall iS5 Sttt
B puo pas dyuzxd Olid OB juas Y55 g pioy gl 99 Sl
Jabladl yae Lol 03 puld Aatizea Hlawd caanh ccllad 3,001
Ypall 5,0 Gl Yo 1 e Glass Gl (Bgad) b 3l
G rims yaug Byl [VOV/ s slima sau) paw dlilay
Cya 830l (@3 yo Tntay H¥gs ol B0 /YA /o

YY) adB Juadtl

Yoo/ /Y oo Qo] (o 2l 3 5513 iy st oo (o] 558 =Y

VX1 /3 eli sLgddl 5t pond yaBipa Sy o3 = ¥

VXV /YN Geoli Ludgilall soleo AUnma b Ol s ugaille Jo pds alnal] 2
1940/) < /3 sl VIA0/AY @iy Joall 3559 o ol s Liizaa Vg g sl Lisa 35Le000a] =0



10V o ol o yima (13 (e 25l o 11 byl yadd
Lalaal ottt ottt Lang ol el ¥outd .y
e )31 yanadl yiay 3015 SAYRAFA) (L) 3 yoms
Gl

s o 3ie 1508 el By Al ol ey w3ls 1l oy
LeSoma (g aliall Yo ¥+ /TAV @8 55301 Lgie ,S 00 sl
@ ey iy (g s B Bl

da Atiad ey S oy 08 Sadl 859 ‘sg._g.\: el \a‘}"‘»
alomall il sty oY) pam 5l yatf Tang 36200 ¢ya
BT 3 ke ALY e g)s 39913 Guled) bl el
Aaatl audl a5l Auilogll Alaatly dlalag Lo sl ¢ S el 5¥93
35l Jolies S 5ua¥) Ngull shmall yacad! dacagiat Lang
Joluatly ol Juall cildaat g 3SIN Lniall e AaLullf
¥ 3alan] e Liae w3y Olist b pucae (30 Aegiogal
OA/V/Y A gl

LYY/ VAV @B, 5l a0l s d e ol =Y B
A gay cen Ml gy B BLELLY Al e Y4V /1Y /A
DYl e et el adl GlasT apiiy @gule e usd!
Laing Laall wadl o5l Aiogl Aleatly alslas Lo gl ¢S !
AL 5 lll Joliey S ea¥ ¥ gall samall ) gl
e gingall Jolailly al sl cililest By IV dniall le
SOl o yima e

T30 saliall @Soall o yan o8 sla (yuSlae ool 29 431 Y1
sl Ol B Al oyl b a5 )50 Gudy (e
YOl ol /10 V/ ol @ jme 1 (1o sdmall s ]!
el 3L o W1 Ll SLamB 3 el 31501 e Sun
gLall Ao g fuall JE B punl

b e Ol i vy 30mall syl il OIS Oy G g
Sl Gl wBloll e puna ¥ . J /100 V/ e Ol
o (e 05788 gl arell 5l Sl o G ALl
2 aledl Gigilall o plly 0g3lall Age g piadl I jalla)
N a il gl s g

L) 3yt Aalas o 0yg3lal oalkomy (S yacdl garad e
conliy @in¥l @ deall ilag s¥outl of coaild Loty
o puadl yra i g Olid 3 3ull igilE yau ¥ &
cdlatly oyl bl e Bgadl B datiaall

Gpaadl o3 ol yunll clilec 5o yaadl 1 som 201 Ly
s Uiy (el (s sl (sl el e 5 2
YoV /AV mls /YY) @By glall o Lgie pogiaisll
OY slagudl Gaudl 5 Gy (35l puall Biga @ulais (3313)
e Aoy piin yub olsline Glo LgEla] o watas Goull o0
Caglgis ol A4L3;5 231 98 o Maal!

ooln gy gl il B Huumy @ calld S 2Lyl
e Loyl gl Yol Jylie 05 il 33 dal s 33
ool S 0313 oLt o g Jualaiadl a9 cdlaad!
gl Alaatly Jolaill ase yI1 oyl o luciny

oY /0AY @) oelatl of I Aaglan oY1 an s
8y ALl Cayleaadl a3 ol (Gullladl S¥5ull) (sl
2oLl o Cpamalomtl ALl S el S¥es (BYT 5 e e
o LV Aleally sy @Sl cbilis 5 egllus (e
030 (g ¥gll s 11 byl yas 339 Al Alaally
ey piilin pub a3 51,3 Gl ptay g /V0V0/ o
bl Aleall olae S, e¥1 ¥gull eyl oyl
39299 s Lo psS el pgilall o ,S @l p yniall ol et
) o iy B yio ya

ls db 8 Lawas dn 50 jue <Y oda a5 Sy
REJUN IVOMITRUS - 51 BN PR BRC-PINT S

AT o Layd Auileadll LSSVl L @

:CQJJ::“ Jouu
Aeadl oy yaew Hsaud aay aial,ll Byuzul LV call
sLazll JalS le LatSay S ¥l S¥5ull Jilas b Auibesl!
oy aleially dalel Zedaall gsleadl sue @bl g o
Lang OIS Ol s la¥ o g dialial e (g0) B punll jase

ol g padl ol pds pagaille o pds palmad] =1

Y'YV LT 10 s Ll 5ot g 50 @hen alomalf .3~V

VXSV YVl Cag s o riie Bl CBLIELY] apd YoV STV @By 0l55 — A
Y/ 1Y/ L5 g p B pike L] oLl Tl Y ¥ /VAY 03y 51,3 =4
YN/ YA sl YY) /047 @3 el 3 it 3,503 paddy oo =) +

Yoy el fuadtl

y

ANNRRRNNANRARRARRNNRNNNY

1

P k

[ANNRRNRRRRRRNARNNRR NN



)
%
\\\\\\\\\\\\\\\\\\\\\\\\
W
N

NAMARLLLVAVAR R

Loy Tylise puing Jgatl il Baais ooy Leiu¥y 10
Lo (e dolad psf ety (63083 gl Jolae oLl
daladl A dlatl 3o Mot Balail g3 Il (8 yin yac gl
BUSIRE-YUN [FOUMITTTE R SO G PN A S Y
i yaiedl 3y datl (e slats¥l S le 3418 331 Bguiall
@by Gyl jan oy Ol w2l Bgaio ) il
sy oacall (pe domll e Lt Adoull colibLoa ¥ Gles o
N slidtly ol

Wgs /VY/ sgmgedasmt T ddl Jiganll wgasd Bl oy
Le eyl Lol 35033 5l Lla s Ll Sy
3 o slaualy (A3lgdl Bgaadl B Flad B yim s Gy
ol 1S 2atim s bl Ledlesiol @ 3adiaie L)
o Joatl a5y Lo, i agol i w¥l @ ey il
Olly Oliwdleas p3o i Al Joudl (e IS el
Yoiily goulians Ly hy i 395 550 5my Lisgas
L399 ol 3guadly pumas

o Jsdl oka IS G A8 il Wlialls i) g
JaSs Gl alelad! Zlall ol So¥l Al Gulas o Ll
Elewlcdly ozl Aatail pe aislard¥l mal ;o Gulis
Cledy el Aleally 22 ol ) 2aloYl Egasl
SR PN [PS SO EU [V RV-- o

20 09 Arasdl Hla¥l o ldal Gle 5 ylad) (S g2
s s gt ala Gl Jag Solid o @ se ! 35
§ealS igils i slausl o) Jag S puall

()

19y 5 2 3,505 Ay e aLuall @Snlt Ling il Les
sy by yaes dmgy ¥ (VY ale Gilie Bl ye dslal
Ol B pima 5,85 Gle 3gagall sandle (V1 i igilay
ol Los psSall 1,501 b 138 etall 5o
IS yalas Sl (3log¥1 s Jlndl 315 1 1alitul gy
5 pail Ly 1 Lo (S suadl ¥l Gy o o sy
o 4 i sy eyl el Gle Taama Glid b yene
il Jlmall 138 5 LLa¥ (olaia ¥l Conlis g el i3
033 gl paadl 12 Juie dim il g 535 J5 5 gl Jumomy (o
e g2y pae (b By el Baadl jaw g cawlingd
ALy B Il o Malaall S oslaiel s s igild
A 3liall dog pd prazmionn i ASLLUI 3 ,0ll 53T e ol guaiy
SAREY WO PEPN EVOM ] AP 3 PRES |

skskoskosk
1 Gle oS5 ASlaall i)l ,ally alSa ¥ s cplall a3l
o el o gl apams B Aukss A e lia
Gyl slawal G dantl 1agh yazally 45500a0 Ladlelas
Lile Gl Lo Sy lgin ¥l amgs ane (s 5 Leis¥
u-“;J‘)-al“‘;g‘-"ﬂju-‘bﬁbc.r”;L:‘" 35 «LilleeT e g duagull
b puall el gy 0g3l3 Hgom (e
2l Bgiin las (e skl Cllas (o yundl yan aum gt
O Sn 5301 357358 Il LS 035303 1 AaLs] (5 101
clhisa LYia,mll jau aisss e da) el dog Al
gl 10 ]

X/ N /OY gealts cig par B Sl fowaa [yls3 =)

Aot il] Ggusiint o s g IO pipall e ssiiia YoV ol b Canll sl Lidlioy S gl il Ggtiuo duady (e Ol = IV

Yor) el Juadtl

V¥ /8/ 1Y gulislgill 540 )¢
oLl po padl plgill 5agp —)0



flaviljols ougii glalll S cys

LY g5tun e ol it daly mgitll Gle acbus 3l
Aot Al @alailly AaSeadl : ag Lgaecr2 selus
el Gle a¥ladl ol (s deliwg Jasguall 3,l=ily
@l yabatl 5o 5e5 (Sl (e Jand Gl 3ae lall 2gs S (ye
OY Gge el lamg o Le¥l Aalatl a a2l uuj\ RN
Sl b ysball e esluluad! oig) Golam¥ 5l gl
! Ageliall clubed! Gl wSladl slaed) se catiy ol
ey Ay Junil o
ool elida bl s Ll 481 Jlanll 4 gldly 5Lt
G laa S 4l s 2 galai®Yl gl (ylo (3 401
(il Ssnsy Ll e @gll sy . L julle 2 il
S )31 LgisS (e it LS 93 bty Jle
Obldly crall 2. 8 H 0 Ad Ll s yenl! S 551 50
o el cnws¥ly gl Galuall sl LsSs
SISV bl cetyladadly Tadd jul I 3 )58liiens @35 @}A
g3 AN uleuliadly Todaig Le g

e alelin e Gl dugs

LS 18,6 daisll Giluluwll Cinsi Gl S
legis 38T a)led olibs ) galss Gl oolasSonll il
BUPRN-L gl | PR PN VS UV PR PN IRUNEN P PR S [y B
JLai¥l 5o 5a8 IS (e Jlis I Al il Aal ol
Gl 2 Jaill il ol Junal al el ($3509 - Jol o
I ISy B8l s I JEL S e ]
Buall alelidl Jady Blind! sgue cilbsl Juls Gyl (se
e 3o 53y Ao leenl Anlid) jales caaies g5
JoLal sl UM (e L gl iSTN HLATI 5o 5039 (3L
Slaill Jie) Jlas¥l cleias 2 sleinadly aylandl

U.&.J_H Slai@¥l weuy 1 (G el
eill Aials Luneo 1yl 330
L 30 Olaly 485 celtd pag .paaxill Jaudl @ld glalds
clsis o 2L Lbsis 018 Les 1S 638l olule
2 LoSsls Limsgn AeSsanll Jlame 2 1l Laie gl
gl Al pas e 2 Lulle aladl Jummill Jlns

Y| uLuL‘.uJ‘ J..'J.u 94y 43

(ol wlims b (@l 2. ulmill piie 58T Laslaels
G My iy ALt a1l el s g s all (e
(gl Aaga e Sl iy (S pledl (e Lailolo
Lis T 3L¢%)45\UAUM:&@)M\ elabaal ol
«;.\.\.m} gVl LS, 1l (e 3,08 @l e cdule gud
O | yaga 3y3lis 48 yg) Laags . AL MUl 5 AL Y Lasy!
Seai¥! Jgo Aalaia slat®l yid (ol wa il Byt ol
T39S Sl odl wlsliaia¥l o Andean countries
sl slalin 2 4 gl
Lo 3Lat3Y sgue Lo @bl ST ala¥l gl
degiullabslall 3o5a32 selud @ylatllyd oSonl
oy Al Glua¥l ol el aluledl e S|
S o Gl Joall Judl (S gy of oSy aLas]
Aalaleg gy Yo dwlys Selemisy At gudl Let)lad ass
Economic Complexity gslaia¥l ugaull ol » 254
ol il 20gs Lol (505 La8¥! Lganiiaal I Indices
Orne 3lumzal alla 11 4o L3¥1 550l (e 525 2!
03 o (S Lo Bl plidl le 4s3 dpalias Lgod
Lgislgun
- ENES \A).Ia aad! Bgais sl 7oA Ady S| 5l a0y
bl (o oSy duibgll @l palall wuaay ¢35 uleal
Osaalmia¥l 2l pointl 1 538 ol sla®¥l ggs e
uﬁmﬁtﬂb @umuk‘;aa: LY 2Vl bl ol
Lm." el s podg 30 50 alela®d (alugial e ‘z'..u
ool LS 5 a0l e sLamBI 2 | il 3l @aty
Jie Tl bl slisnaly ;.bauauulejﬁ;__. .S,
Slalead! Gaslsh Lugys 3l ol alatg daaill ol opalall
589 cda ¥l 3ol 3ylanl Jdl JSiy @gecs 4—m-5 Js>
das o Y Aalillg Aa LUl s lat®¥l 2 ot e Caua
Jaslall bl e gyl pusios Ll 181 osluadl gliily

Ayuyiy Jolge Aoyl
WYz lyalall o dmsly Ao 39 g dumgill pings

YY) @B Juadtl

@ | acssndsios

o/

Z
A}51 SRRRRNRRARRRRRNRRNNNN

\

e

\A

[ANNANRANRRRRNNNRANNNNNNNY



SAAARRANARRANRRANNANNNNNN
143

\

N

N
NAAANLLLLTVARNARAN VY

(Sl %L@J__‘JL.JL,_LQL_,S\_‘A:JJ_JJ; g Y oell
sl Jeolsis clulin Gl Bl psiall @l il 5l
el s lyslat) qsitd Laes 3Ty ol 3580 o1
a3y A8Lias Aad il d

:Q_?.JJJ

oY) ool ~ gl szt Ggiio ciligte

A Sis ADl=->

@&

O Sarg A8 pamndl Byl ai Le 2 50l g sga

OV fya La ad 59038 ol s Lat@Y) ol (oSS
sl @endl s a3 At Adlaal G Lo oty ¥
e Liall Bl gy ()83 1B (el rn s il cile Uaall
350l s Alaid) (350 gall Jad .3 Sune i ol ddlan 2Ja
e 539 Ani e e (Al pun gt dotgullg cdaladl 20U 2
Sle 39dke .l LV 3awll dlanl Byl ol dys sl

Ane coiSill ilde Slicll Jitri o A=l

hy ey iy e ol sailis el 3Ly
ol 3 lin Ty (o iy J5at Y1 003 »SI e
353911 glealy aatl SLatlg ataa il il illy @ omatl
e Byl 5359 - g S Lalgima 389 (5,531 (53900
Okl el pgSU Glel Hlawd (S22 crSigual Il (sl
($3anl 3g3)) e 3aciall cilmiil] (ye Lo yud g ailly
Cap-and-) ©BLasYl Sl 5y apasd allady fraws a5l G
albile ol S JleaY albia e d=y 01 (trade
Jslas alSal I 635 Le ale S Lgadal s 31 (g S
SISV g ,S ABlES 31 eule Lzl oye cala iasl
Ao O3 )SI puneatd JS& Junbl aciag cn 2y e F8LS
Ll e Sl R 40405 5 B le aly IS 2yl
Caaid 2 e O (San G bl i Al SV
cilagSamll 2 L) (J5s a3 (90,801 lilas]

sl Ll Lt (o Baals gl o 385 pmnl] (il
Bllall absls Hlies gy JIS o O8I @BLedl (e
3linne e Balall fye Aiae 3eS L] doyud (201 B3zl
Gy Lo la g Lpewa all 28LATI g 2L 11 A3LAS Boumta
bl Bl jilas e dmdl Gle eSlgally Osaiall
93 o s g Il dbgmla S Hlad LS RIS Jal
Cre BLaa¥l ogl Al cilgat! ST Gt (50,801 HlenY
093 ALl Sy ey Lella Lle g5 ,SI1 apsT B
RENVEIRRICIRY,

Yory el Juadtl

Gl el ¥l adgd g Gle 38 yae @llall (g
LA 26 e Baa L Y1 Anlaag AL

sty O 2 o Gle Jeall LU 53 Agalye Cllan
I e AL AUl Aot lal yulas pdog i
(@il 3535l lilasl 2 pla ¥ Alec a3y o sllayl
SIS S G 550 m Aass gl 2 1ss qal A
saelis Jo¥ sl ) Ll 2 Lol LS ca335e ¥
FLdl s JSLaa (pa asmlly sgeall Gle calagSatly uldl!
SJaadls 58 ol )

alse¥l 2 oy o com L Gle Ogealiai®lly s Lalall 325
‘:g;d\ L;g.a_u-_“_ﬂ RS LA 5 1e5 e S U danlat! o M
B dadl sl alasiul gedd BAS 2 (e ceenln
3595 aluzial Jax \,_.-J; sl S Lty b I Jsaad
e Apind 30 Uiy LpsLand) 3050 J3l (6592591
G (e A Ll (g0 ,S01 2 Ll Julans . (g,
i (993 Sz (4 ety dndilly @edllS (55901 353511
Al AalS (559an Y1 39351 Gulil HLas! @3 11yl e 12
e ety il G Bl calS gl 2 aels)
032 oSI ST A5 (ya S3T (ol 33Ms) 2130 Lang (i <11
0202 B L (osan Yl 353ell alaiul g3 clsgll 2
O g3 egle (e Y ezl S 35l e
o A1 3Ll L Gagaadl BLas Yl aed Le (! ) p¥)
Bagaa zhyde e 2 sl o Le 2blhall wlS i Hles)
LS Hlae¥l 2 15V (g ceeally Joad 3Ll Ao



glazll g i€ agmtll Ll Ja Ll el Jgatll il
@'433 &Ubﬁ\ ac ad.CLQ:A}}“ E:vl.o:-.ﬂj gmiSJJ‘ u.\.c ua\i..”
Slae¥l2 jal dadazutly 50 5l slueY alela dm sl il
2 it Y9 JS 0058 LS5 olad¥l 1 sl LS Lt s
Slgall 2 Ln cpa il 5¥93 Ve g 3hmmy o il ye ot
by (3 80 LSl B Ll Bl y35 30y dysLataY)
sl lalan®¥l (e ol o le coam 341 (ST
el allena oia Jigdd Ll Olaldl saclied (Layuus
Sl e 3SLAIL Aalall AU e Sgnsng (S |ax qge
Gletl 2l Josall cye Jul3 Alia 1 Y (ST - Jashall
2 Y AgY- \VUALQ.%QJL)'ZB.\)\:\.\AV’ é.r&g.d‘ CLLLLv
Lils 57 Loy Zalitl cul s La¥1 2 Ca3ISY o2ia 5 oo
Ve o Lo G i3 Ol gl pag Y93 slibe Vo gy
Gle Jaall Gy 1337 Y e aladl Jolomy 5¥93 5Lde Voo 1

e CaSally L) 535 (ya aondl Goignn

Finance & Development, September 2021,
“What is Mitigation vs Adaptation?”’.

@;

A Sis ADl=>

@3

5% Vo ot »e¥1 ol gl a2l gaiun amg 39
sy @Il Ll s 2 (35501 pus) 36y Lo
FA+ Mg B Lele 351 pmdl 53 p L)) e Sl Y1+ Ll
ALl ! daZugia dlag 5 duue yud Zdlall GlLasYl oy
12a 2 Jasdl eday S0 ylall daze ol ¥ ¥ liLesYl olig!
Ll e ool oia Cpe 35,31 CAMSHL LI sgay Sl
e gL e (058 <kl S 311 s 9l Auaaont! eyl
Sue le el Sl Hlact datigia 31y V95 VO I cylall
el ¥ 70 0 drais (o 3l Ll 9 780 Bty il g 1 »
Ll 51 Gaggatd Bpg puis (930S0 (51 puis (e Aniand

V- Pe PR JE-E S Y ENE [JEA R
I 359 ol e IS Liwld Ludls @lall ilay cclls pag
2 aslig bl sl pes 2 BuagSanll wliliull Lo
O LAl 6 e S e sl L3 aall Gladd)
Ao Gy olull 3)l3e siagis Aigpe ST Aiad Ay IS
sl ABM Al 330 2 @gud Lo cBely 3 Juolxa
2 i Lt elenaall e 331 s Gl olat il
158 dumlens (S a9 B 0L el gy < Judial
Bugac VISal sl e 355 O (Se ey Lelaal

VoYY el funitl

p

Z
AJ31SSENNRNRRRRRRRRNRNNNY

D

s

[AANNNRRRRRRRANRRRARRRNANY



@

Euslall ( BuB=ill A
2020 olnll cnds lnisliii ¢ lviln=g Aol

ogea> Adladl ugd Ml ol Golall (&5 ey Aansd
O Lei€ad Sl Al el el s sl saa! s

Aol (Biaill Al Aulwll olagll Vol &8

tlgalgn Joiii

agiie ililes 3alall @la LY Julsdg LAk -

ERC AT ;‘;%‘:

g yunll Byl g —

laledl I Leitlaly aslilastl gl /g mblamdl apens -
AT (PR BN

Jgals o ganll el o) dligaly LoVl gyinge Lel -
Asite 5 ol Apaie

Gy 3 5udail) L il o laglall Jolits g -
Js> 0solal 3Lails Aiall din V1 /4ol clla Ll pe
Saelad!l sl

Ax3lSa) Alisiie 5pas wlimge Jlssl 1,580 L] podl =
duaglal pogeai Hlasly colay¥l Jisedy JIsa¥l (o
Oe Loty olall 48] hayy Ldall clgzll aluogs
clia sl Letlinal gy oSt £3LYL da Ul cilwns]
gllal

Aol (Al Aid AlS o il @

e ol Olid o yume @Slo (ye Anlil Guamill T il
L pall Ll 2 fiae (old I Aalis| bl g o e b iy
LB I A Gadng £ 3sll Galzma S (30 (yins gunc g Lulad!
el lael oru e 4ty O ol Capleall Lle

(o Aol Gl 3! Aalall LY il s 2
@513 el Faylie (lE DY pres 2kl Ay gl

2 gl Bl Jiu 2 LS s all Lzl foney
Al 2y Glaydl Jugady Jlge¥l (oS AmalSe Jlxs
O AmalSa (gil3 1,31 1Sy ALl el 3 gl ulally
cLas] dimses 15 509 Y ale alaall TIA @3 Jlged!
Licg olal pmsdl S 03 awslsd) Gua =l 3t ca
2 aslatl ee 13 s Bng il A Lidl (s oyl
L 2 Jl5a¥1 Gy Aplas¥l Jlee W shuatl

WS ALl U LAY 3usy oy Higll ola el
S il g -O)lied o pme ) Slmd gyl ol i
olalid! s5g 3uelies 2aiall Loy 1)ls Tas 2iga
O Ol @l (dadS Caylall @llaly degSadly Apls i
s I Lgalanily Bplall o2 @By Glaldl a8y
slid] 2. ool Laygay (dged)y AegamaS Adgay Apandd]
aladl 2 olid I Lgials)y sl 3 wlalisll degazs
las¥! @3l gag Y VA aladl U5 Liagly Lgmasalat Jo¥1
Al Bl e (JIga¥) o alilesy Lalaill @3yl
11500 Aaala¥ly audsll cligll Aaiil 2 LgiSHlie 245
Lol ghans le o MAY) Ak ¢l yglaitl 2eead Lot
e 2 Bay sl o3l e @Bl 3,598 S| syl Gl
LAl Calliea S 2as 3L AU @3 5

Guamill Wig! Al alell Gle L Le 2 58,5 (el
(Special Investigation Committee-SIC) a5
criamlily 9 lasgll 593 31l e LeiSn S ALVl
o s el g Leguuals 1,531 &3 DN octiilo g
Aidall 352 Y1 o Buadd) gy LoVl Jogaly Jlge!
bl LaaY (o et Jlad ! 1a 2ol sl sl
Lajsleney Jloa¥l (s e¥lay aalentll A 5las Yl
AL bladl le pupall s 3les 20 58500 La3S ey
2 3 3l (309,01 @51 ad1) B Qi Yl ¥l
A9 3,300 U byl opdlsall sl drealy plid
S9SN e gl 33l 653 Y1 dag )5 Legd Aaall 028 (ya
ligl! on ol sttt il M s et

siakaind
\\\\\\\\\\\\\\\\\\\\\\\\

VYY) et Juadt
\\\\\\\\\\\\\\\\\\\\\\\§



LS 2gll 1 Lgayg pladl 1agy 4y9s Ailas| clike
Slaglall st 4yl Basg Il I La ,)la5 a8 p9ad
O cnidall By gl g cileglall iy I Lellasl Caugs
oo 3amills Lgalid wie HLae¥! 2 o35 Y Lal s s
s gl oiia dolis Cagial (Sasg -dagidie cililec
Lkl cilinge 71,5805 B0 )11 Jlael Juadi€ BN H5lms
oans e ol GLas¥l Jugals Jlga¥l Gaaess A alSt
g Jlia 3l Zudl cillabiadl Gany g Jaally SbLndl
oo @l Gleg (YoYs aladl 25 .6 “FATF - cals”
550l (e o Gl Lzl (ye gag ASLERLY) oy plall
a9 L g Je Ll By a1 gy oyl il Lo
Sl I Sl s Ooglasd] Jurgastd Loge yiay s
Basg duymd il Gl Gl Jleel cles sadal
ol bl e azidlaylall bl Lo 3=t
L yme 14 EOLYL B3l clgadl (ye Layudy c3yliall
0l Lal . Jlgal Jigmd 38,58 VY A3l ps Aeulife b8
L @t il 500 Sl (it (S
Js> 831,11 gmgae Lalel Ul dysiadl joslmll @y
st ol ¥l Jusads Jlga¥l G5 3Bl cilsl o
By Ll e dal pentl ciliatufag LU culiatifll g Coylatl
sl Jagos IS g

3acld 3,05k i AU cilaglall posd 233¥) Basgll
il aalentl 2alS cilaglall Leud 3555 Lol Ll
ool a¥ clewly Ly acatl el eall 2 cila sl
Jlga! MQLM;B_ML:;; LSl gl oo 39t
230 358 ey -eehms 33kl ala¥ly Loyl Jgeis
Lo JSI 3uSLadl e Laitly 2.1yl a9l Laing clidaal
Gl Sl Pl Juw s> Ll Gl wluogill pa)g
oA 093 Jopd! Ausy kS cilelladll fee 2 sl
ciloslall S lgu Layoual Ly LeS Lg3a e J1gadl
L ol 4 sl ailat Lol cslewfugll (e 3LaTus
o Y1 Ly Bmslinlly 35l clenll ws35 (San V)
oY aldl 3y ) Aeslnl il (gl dzblge
Alond] laliadl ye Loyl s chlamd] ge Goamglly ciliolss
Aag oYy cagusdl e Jlge¥ (2 ke ol
L oalimall Gl alas (saeg A9 SN @5l by
3Leual) 2alSH sasil) @o¥ AL e ualilg

@

ol Jid (e 0l yuoladl sy cclas gl o2 Anl gy gl
feiee LS Ly Ll g0 o1 o il 11 3,53
Logons 3gll lomgill gy RalaiVly plsall Aaslieg
Lo pally AUl ldant 450 e clel jo | JoaaS oo

colasY! Jigals J1ga¥ G AxalSI

535 all AL colaannlly i sonaliod g cazat s -

3lell bl 2. 3a.00 Lealgs Jadig gl L
e 055 o oS bl 3312 o ele sl Lesla
a3 ZLY ey eyl Jigady Jlsal G lilee
Gle Josd LeS Ll N 30 Joo Ll oy Al
SolEll le 30T ilaglall st Gpla¥l somgll g 3UL)
Jsslas dagcall ablustlyolilaall Joo 351l
alel ¥ e 3amdl Bus gy culaglal) cliy Il culaglall
d)l.‘ai\ < Lgalgan ‘aLm_H ..u.c)l.uc‘z?\ 2 ladal Caug
Lo oS Yo+ alat ol Latey Il el
ﬁt_._n LY ol 5 2L gty Slpanily
Cpalogll Cuglis Ly Ligyof (pugpud 2 oy 35,830
La_o.ﬁa.\g.j_ﬂ a.x_md_o_uu\ _\_'YulSL.\_._»u_gJ_g_«JU\
LW OlS LS ysliatl Jlee¥! 3 dald LgliglsY
209l Adall clgad! alizea o Gaedilly 9! (glat!
alatl el (e JUL i e Saelie (s 3 d
iy il le cshil slud Jleel olay g juanll
sl @paniy Aipgll coal® 103 aale Jlgal (udluily
2 Alelall U1 @lazilly clall puen Gle ondgal
Laaasd @ alslan @Y (055 wrand Ll oLiyd
Gy Aladae Lgie cregil! waY cilblis &Sl oo yglsla
alall Leltl I il pues Alaly Lgllod 3 3 s
Basg canle (Yo¥e alall 2 . Guannll Aalul ‘:;}__.ﬂ,,:_n

LD YVA et Al £71Y 3l 2 cnahallg nid
olg> (e -‘J‘j saclies cdbs YYij dagiie aildee e
L50a0 L Lndl £0 (pe Sid Auls sy dmy s

Jlal s e STIL g il pa ¥l (e Bandl By —

el $LYL a3 W AU bty coylaall
Oplal) Glas¥l diseds Jlsa¥l s bt Agllall
LU cldeall 430 50 allad (Y210 /11 /YE 5l5 88 @3
‘Q_J.Al_i:d‘j Lw‘ o 3))\.4.4.” «;nLn)Lc:g‘ A.Ji’.ﬁéib
Mlaely (tj"a}“ faa Je> oty imna tye 3yslal

oYY el Juadtl

il

Y)Y

\

e

AJ3SSNNARARRARRRNRNNANNNY

Yy

[ANNNRRRRRRRRRNNRNNRRNNNY



sl

\\\\\\\\\\\\\\\\\\\\\\\
Yy
N

\
AN

«lisy . (STAR Award of Excellence) 31 Ils 5Lis |
ety slud Aemd 3 Gaianll 2 Agiall ssgll |z
YA alall 2 gl cula LS Lgie 22306 Jlsal solels
Gl cigel] degazma (po pedy Banae ol we olally
@l U HLaY clus gy sludll dxalsa @ligl ol
2YYey Y1 cralall 2 gl Sl cagywm 2 ade
Lead! HLaL! ylall (ans Aan e Gle Jae 21 Gayall 3503

cciged! degent JEaYly @edl cils ]yl aiiwe 2

Bl A dg cAildliwl Aogams
laT=1 Y

Glail U Joall Aegazme 2. (ulfe gune a9 Olid ool
Lagn 1y ccaslalidly Lzl Jladig daeug¥l 3 !
Jaat Y+ -0 alall 2 ¥ 3l Lgrals) qludy Lgslial 2
coald Aol a3 g degantloin2 ol
oot dmalSa allad @an, Vordaladl 2 caslalidh
i) oy a5 e el olid 2 Glas¥l Juseds JlssYl
gty cadd s auil Iaa sg in o Ly .ol uadl
2 ol s olid Asls Aulie yla & lalive U
YA alall 25 alaliatly pu S canie YV ol
Y14 alall 2 Lald s gl o) LS - Lgeudy cuunts
Joadl degama o dn yiall Jaatladas Aaylie 3o 0 2
YeYe aladl 2 Lal caslalidly sl ddlan sl U
Aaslie Jlael 2 caslalidh M e @iglly oS )Las
LU Jaad) Ao gand Bzl ¥l Ann L

adriball giimlll ;0o
JiasVl

2 olid o yume 3 e im Ul ola s 71,580 5
L alSer Aalaitl bl Guwinl iy YooY Jo Lol
Do GO el 2 eLii¥! dulee Lgail JIsa¥ (s
b et Lgilinel Bl s Lan¥ 35 il alal
551399 Juat) 55135 (s IS (e cnliang Buyis &aline
Ol ly Ao 551 350599 cbaldly A 101 351599 dU)
23 553 yiely ag pu B sy 35l lly SN 55139
el bt dgalga 2 s (ya Ly Lol 2 L1l

YY) adB Juadtl

)

(] il

Jae cle s cpsls Lgalge Juia sobe¥lg 2ilaglatf 3usg —
iantl el pgeetilly ol lall Goosd SIS (pa cnalsell
alelyal gy Bogllall dilaglall el Alusy Ladly
e (B5a suslaty oLl Il 2LoVL toleglesll G LaYI
o A=alSe 2 olid Auliw (o e dla (el Y
gmangiy oolas¥l digads JseY!

Loy Quadll wlersilg Ciiged] Aoge=mo

2 \suine 3 olsl 3udmll As camaal YooV aladl 2
(Egmont) «igealy adlall U HLEY olus g Ae gazs
Cro gl sS Y+Y+ alall Bl 21l V1 s sl )
Gh5LiT g Lol Jledy daws¥l 3yl dalaie 3 Si16¥ oo
G Awed Juol Gy Jae 3,0 B Jleel 2. 3=l Eia
s rall Jaadl Gapdg ( igilall Jaadl o d a9 e gl
Oslaisy Aslaglally el Jeadl 32 529 degandl Lyguine
Llad 2 @ladl oo U HLAY cilus g GBL ps @igdlh
e G el el sl el 32 LI e Py Lo 30
B e wlHuEl (e g Sines Lglazy Loy (Zigll ol Lg
s i il gty JUAL a0l 11 55La My ol
e 3S ra I (ye lid O3 (Gl il e Bl
2 @gglh ale gnal Gad @5 3l cagatl degame (pois
el ‘Q.'-\.ZI:!L,.B:Q M Aegeand) Gud I LEL Y- V0 ol j e
egandl Glo 355 I Gg3adl Jo pudd ) ) o9l
u-‘j-u LS dalad) wie By abewlin 2 degast! Jiadg
Liasl 5o olid 51 0 a5ladl sumd skl 2 sl les
AL LAY Sl degama (ras Ay pall Aalaill Jias
.(Regional Representative for the Egmont Group)
Gle Joe @ Goyall 2 Y T alall 2 @il eS)Hla LS
@dgeil degent b3 3aLEly el 3 e £ LASY £ e
.(ECOFEL)

iﬁlSLnL._\.aa‘_;.\J\ @dget) degand alall gL ¥ M5
gl alall el bl el oY)V Pl e 395 el
2 Liay Il dacug¥l 3t Aata il Lo l3l Slias
L0 it e LS L oln] i 3l ecdsad s degame
g gl il 33a (¥ e wcigaily Aind ud )
3ysla Hlbel 2 ey yadly lhusdly el 3u =l @l
Bamgly Lolad! 3uamill 3! 3350 Lggil! Jeua! 3alaiul



U8 e ey (Loghe USI Al 0Y) Jlas ¥y g5l oy
eV T L) e 33,1501 ¥l el (e 70, A Legie
Ll el Jd oo Lo ilas s9udl e Jlgal 5
Lgats ccaylnt! Sl 315,00 &t ye duslal Bucbiws Al VA
£V) 700,V Lt el Sl a0y @Sl e¥ls
55l ca¥lmd (s Yool 2V, A) sleatl oYl @3 (Ul
Vs Lt o7, T gy Al YA Ladae s Sl sl yuinll
eVl 1 e (70 5 Al YY) ol Jlgedl sl
gl el (Bl VA 7 8,)) olasl dses o lal
oyl e 7YY Glae (Bl WV AT, 4) Gyl
retly 5Ll 8 jaes cleglas IOl eVl (e ISI 70,V
cal sasly Ul cdbew i 20 30l (oalge o gl
\chj.‘_d\_x_‘la:a‘ﬁl:.wdﬁ@mliw/ Y Lgs
AU e e’ (99 (ye Al VEA iy (0985 c Uy Aalaie
3olll eVl len ] (e 7¥E s>

sacludl Gl juums JolS Lgssl s oyl 2l o1
da w3l Lads (/e Y, va__“@@u\o_ﬁ.sg,lj_n
Lyl (/) ,z)l__w\ 5(AY 2, A) o) a3
7, Y) sasidl Mylj adledl 1S el ya JS ‘m NCARS)
Lygimd! LSyl |)_‘>\3(/z v)ul,.ul_».(l_cLu/o Y,
L(4Y L))

oo YL Bl e S MU 2 il 5930 saas Sl
Lgitas cdiog 3 g Aalaie 2 Lguglle @38 a3 o Jlgal
e Y1 L LaS1 10+ I e gyanll e 0T (A N
O AT A 3G 0A Lasac b illg Olid Jus dalaie 2
(Al Va1 77, A) SlSey SHlesdl plid 2 (&S Gllea Y
Cre US el 78,75 70,8 Jilae (70,V) Gasind! olints
NN 5 7Y N ls iy Jin /0l o 2 L2 LY
e el chilasg Ba il (e IS 2 Ll

¥l el VY YT bl oo 300l B ynall 2
O AV S s Gy Gl ATAE 2 300,30 @5l
a9 eV ZYY Lilie 2aiall 4o @3l e
7 By Sy las) Jased sl ooyl ¥l (e S Lais
ety sledd ¥l g A Aty el yusea 5l Lagis (ST
Rl 35581 5yl Jslo Lol 71 7V sy Fuols gl
2alisdl YLty oyl iyl o ygill ¥ T
(Ilea ¥l (o 78 Bl s

) il

3362 o Guendill Su3ady Jlged! G AalSay Alall
gl slall 5ghas dasliag (3Ll Bl il Le 3ial

Gl Ml Jigsi Dbl Ayilbsall dislll -
2 Olid B yime @Sa (1 (ye Bizlll 028 Gusaals 1,330 sl
13 aladl oy Jobl yed 2 sLady! Alee Letid Yooy o
et @5l Loyl Jigad plad eliad pe cll3 38l 554
Joxi . 2IS ealellaally Olaldl e LgilulSaily pymst! 1ags
oo oly¥l Jiged sl slal e ST Sle 22l o0
Aayliag el | dulonl) Sllaleadl Joe 431 5 Goplo (e Ol
Lielll o2 {5,805 g sumglLy Alatl cl 3 2 gyl julall yelas
ynill @anll 50,352 55l s0e dolal daylie agas
Yl clatail] s sl pa | Lgias J55 o)Ly ol
alad Clas¥! Jised pedl 3usill @a¥l sasleny ol i
Bl clsgally pials ol 51,80 Il 2alal 1484
AYVY \wi@)wyludmd)\)am¢gjuwt
et LS U Jeall degand dusldl dungill slal 4ag
45 yallg ol il ol Buay cpaniill o Juolgid) Gu3a3 e
Il a2

Al sl Gililll cd (Ll @

@Yl s Gl Rolil Gl Aigd goiud! o pal CaiS
2 Ul 417 ) Juog olid 2 Lgy azadl Pl jans
V49 Ailme e JB (e Lgis JAY GHlg> YY+ alall
A alga e

el Al o g (pa 33,1 oll WL ais e Junaiilyg
Lalenddl cslgad! 1 g/ aaladt 3Ll ) atls a0 alls)
Ul Vi Ll (B fd‘_.‘z'b\‘ Vblae Yove alal 2
daladl L) Ml AY Als | s Blatl 2. a=adl o3
o5 o eVl e il o 2 Al cilga 1B e
Beamdl B els 0cpagdadasaaly s Leadlsl
Ul VA el Lod Ul YAL 2 cabia 13 2gll 0sS cdule
Lo peall & el oy Argll cnld cclld il Guamtll LB
V¥l ¥ g ddea calgs JiB e 5oyl Lgia Y1 &0 YA 4
.@JBJMQ‘S

S ¥l cnyiumt (la¥l apnl) Lty eVl Jemis 2

YorY &S Jeadtl

§\

\\\\\\\\\\\\\\\\\\\\\\‘

/////4

[ANNRRNRRRRRRNARNNRR NN



ATy

Yo

.

NAAANLLLLTVARNARAN VY

sl sl o9 iSIY el 4,21l
Cagplall Tl 2 Aialidl Guiatd] Bius Joms Gl Lo 2 Lol
e Latin Wy s LW culonmtlly sl yaca¥ly 25l
A 151 L gl SLaSl 3.7 Y+ aladl Laugs ol 2
Lzl ‘d—:wulc)-*fﬂ‘wu\-:s-bwb—‘% gl
oliall ibagl @3l (ye A58 Jaall Alis S pains

B ] 2 Sl (e Bl s s s
Ll 2 elis T 5,3 e S el 131
B il pulme L 331l ity atle 2 el
Lo yueg bl Jle dud) dauls 00 @iglly Aaiily sleal!
Al el Aol llaliadl Lol G2yl sl oy
eLenl any z00] 21,318 Qlas¥l Jugads Jlsa¥l e
0938 1,305 VYV @B Jgatl ¢y eVl ulme 5l a0 La sy
e tlog !l A0 gl s Lialy aladl gliaall 2 sliuil 3n sl
Jual V1 cad (Y7 /IV0 @3y 0psilat)  sludl) axalsl
s Gl dmslg Al el adl dag St dlall Bl 2
LT LAY s ¥ s 2mslS o allas
@l s sy st el ¥l ela sl sl ya e
e (s AmdlSe allaid Jolall @adill sege sla)

DYV L 5305l 2 sy Ll GlasYl gty

:H).U
Yo ‘alclmu‘ Gudoel| Liggd (ggica! 52!

® @

Yory el Juadtl

w‘gg.ugd‘dl.u;)igfd‘ ‘)}d.u.al.mﬁ_u};l_n‘)‘

598! M\L/WV@‘}}L@LZ};@ML@.&AAY‘
ual)_.s}" ‘5.\? VYAl LJJJM YA RPN\ AR J.vLa.A
LAl g) ¥l /A

Sailsll @
s Gudla by Glas¥ly ala 5,00 ;L @ 3lass
29 oL Lo lladl slomil e 2 2409 5KV 51 antlog
alingl g At Golaid) e 585,55 i ol sl ol
SLAY Gl g Al Lo iy A5 Laall el oIS a1l
RELEPREN[ETERR ECIPINPRESTSIPAR BUSARITY
Lols gl bl sggs ul_s M ey Lo yos sl
L small e dognll] (pimtl] 2 ochyluall @l
Jelatl L g Laglas by LeS 10,83 ca¥l gsoshl 2
M\mﬂwbww\ ujm‘_jy}u_a l_..ch
oolal s Lms Tulasl @55 333 O a3 o [ESYIR]

Ldg pslaall
oola Sy Wl s Wi Ol (e S Y Bhed! a2
VoYY N5y 2 e Sl A S0 AW Ayl
PO P I AER S
Ly SV A yadl dgalya O 2 pall gl il o Le
Bile el ol yaly BlalSiie Ligils Aol Ay gy s
Alinea LgisS celg S Lo 3l oVl elS il bl 2
aalanll g, a Vg 350, W A 0g5Lall 5,550 oy b el

il sl al s aces

()



SMART CONTRACTS ON BLOCKCHAIN

Smart contracts are digital contracts stored on a
blockchain that are automatically executed
when predetermined terms and conditions are
met

Smart contracts defined

Smart contracts are simply programs stored on
a blockchain that run when predetermined
conditions are met. They typically are used
to automate the execution of an agreement so
that all participants can be immediately certain
of the outcome, without any intermediary’s
involvement or time loss. They can also
automate a workflow, triggering the next action
when conditions are met.

In other words, a smart contract is a self-
executing contract with the terms of the
agreement between buyer and seller being
directly written into lines of code. The code
and the agreements contained therein exist
across a distributed, decentralized blockchain
network. The code controls the execution, and
transactions are trackable and irreversible. So,
it is a process totally driven by a piece of
software written by programmers.

Smart contracts permit trusted transactions and
agreements to be carried out among disparate,
anonymous parties without the need for a
central authority, legal system, or external
enforcement mechanism.

It is a decentralized application that executes
business logic in response to events. Smart
contract execution can result in the exchange of
money, delivery of services, unlocking of
content protected by digital rights management
or other types of data manipulation such as

BY : Dr. ANDRE GHOLAM

changing the name on a land title. Smart
contracts can also be used to enforce privacy
protection by, for example, facilitating the
selective release of privacy-protected data to
meet a specific request.

While blockchain technology has come to be
thought of primarily as the foundation for
bitcoin, it has evolved far beyond underpinning
the virtual currency.

How smart contracts work

Smart contracts work by following simple
“if/when...then...” statements that are written
into code on a blockchain. A network of
computers executes the actions when
predetermined conditions have been met and
verified. These actions could include releasing
funds to the appropriate parties, registering a
vehicle, sending notifications, or issuing a
ticket. The blockchain is then updated when the
transaction is completed. That means the
transaction cannot be changed, and only parties
who have been granted permission can see the
results.

Within a smart contract, there can be as many
stipulations as needed to satisfy the participants
that the task will be completed satisfactorily.
To establish the terms, participants must
determine how transactions and their data are
represented on the blockchain, agree on the
“if/when...then...” rules that govern those
transactions, explore all possible exceptions,
and define a framework for resolving disputes.

Then the smart contract can be programmed
by a developer — although increasingly,

* Consultant Informatique — PhD, CISA, CISM, CRISC, Professeur a I’USJ,
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organizations that use blockchain for business
provide templates, web interfaces, and other
online tools to simplify structuring smart
contracts.

There are a variety of architectures for how the
programs underpinning smart contracts are
developed, distributed, managed and updated.
They can be stored as part of a blockchain
or other distributed ledger technology, and
integrated into various payment mechanisms
and digital exchanges that can include bitcoin
and other cryptocurrencies.

Despite the name, smart contracts may not be
legally binding contracts. Their main function
is to programmatically execute business logic
that performs various tasks, processes or
transactions that have been programmed into
them to respond to a given set of conditions.
Legal steps must be undertaken to link this
execution to legally binding agreements
between parties.

The process of creating a smart contract starts
with business teams working with developers
to describe their requirements for the desired
behavior of the smart contract in response
to various events or circumstances. Simple
events could be conditions such as payment
authorized, shipment received or a utility meter
reading threshold. More sophisticated logic
might encode more complex events such
as calculating the value of a derivative financial
instrument and processing a trade of the
derivative, or automatically releasing an
insurance payment in the event of a person's
death or a natural disaster.

The developers then work in a smart contract-
writing platform to develop the logic and test it
to ensure that it works as intended. After the
application is written, it is handed off to
another team for a security review. Once the
contract has been approved, it is deployed on
an existing blockchain or other distributed

VOYer) el Juadt

ledger infrastructure.

Once the smart contract is deployed, it is
configured to listen to event updates from an
"oracle," which 1is essentially a crypto-
graphically secured streaming data source. The
smart contract executes once it receives the
appropriate mix of events from one or more
oracles.

Smart contract applications and blockchain
Blockchain is ideal for storing smart contracts
because of the technology's security and
immutability. Smart contract data is encrypted
on a shared ledger, making it virtually
impossible to lose the information stored in the
blocks.

Flexibility is another advantage of blockchain
technology being incorporated into smart
contracts. Developers can store almost any type
of data in a blockchain, and they have a wide
variety of transaction options to choose from.

Blockchain-based smart contracts are helping
make transactions and other business processes
more secure, efficient and cost-effective,
thereby reducing transaction costs.

For example, Cook County in Illinois, USA.,
used blockchain to create a database to transfer
and track property titles. When these
transactions occur, in addition to the traditional
paper deed, the buyer receives a digital token
that can be used as proof of ownership.

A variety of industries could benefit from using
blockchain-based smart contracts as part of
their supply chains. Automating healthcare
payments using smart contracts can reduce
overbilling and prevent fraud. The music
industry could record the ownership of music
in the blockchain and then deploy a smart
contract to ensure royalties are paid when the
music is used for commercial purposes. Smart
contracts and blockchain could benefit the



automobile industry by storing readily
available information about vehicle
maintenance and accident and ownership
history.

The most popular smart contract platform
is Ethereum, which is also a widely used

cryptocurrency platform. The Ethereum
community has developed the Solidity
language for  writing smart contract

applications that are designed to run on the
Ethereum Virtual Machine (EVM) execution
environment.

Other popular programming environments
include the WebAssembly (WASM) language
and the Digital Asset Modeling Language
(DAML). WASM allows developers to create
smart contracts that can run in a web browser
and be integrated into blockchains and other
distributed ledgers using various programming
languages such as C, JavaScript, TypeScript
and Rust. DAML is an enterprise-focused
language that is designed to model various
business use cases, and which helps to enforce
privacy safeguards.

Benefits of smart contracts
- Speed, efficiency and accuracy
- Once a condition is met, the contract is
executed immediately. Because smart
contracts are digital and automated, there is
no paperwork to process and no time spent
reconciling errors that often result from
manually filling in documents.
- Trust and transparency
- Because there is no third party involved,
and because encrypted records of
transactions are shared across participants,
there is no need to question whether
information has been altered for personal
benefit.
- Autonomy
- Smart contracts are performed automatically

by the network and reduce the need for a
third party to manage transactions between
businesses.

- Reliability.

- Smart contracts can also take advantage of
blockchain ledgers and other distributed
ledger technologies to maintain a verifiable
record of all activity related to execution of
complex processes and that cannot be
changed after the fact. It also supports
automated transactions that remove the
potential for human error and ensure
accuracy in executing the contracts.

- Security

- Blockchain  transaction records are
encrypted, which makes them very hard to
hack. Moreover, because each record is
connected to the previous and subsequent
records on a distributed ledger, hackers
would have to alter the entire chain to
change a single record.

- Savings
- Smart contracts remove the need for
intermediaries to handle transactions

and, by extension, their associated time
delays and fees. They promise to automate
business processes that span organizational
boundaries. This can eliminate many
operational expenses and save resources,
including the personnel needed to monitor
the progress of a complex process that
executes in response to conditions that
span companies.

Common issues and challenges with smart
contracts

There are numerous issues and challenges that
need to be considered when planning a smart
contract rollout.

- Security.
- Smart contracts secure certain key
elements in a business process that

involves multiple parties. However, the
technology is new, and hackers continue to
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identify new attack surfaces that allow gets done across sectors. The financial service
them to compromise the intent of the industry is no exception either.
businesses that specified the rules. In the
early days of Ethereum, smart contract - Streamlined KYC processes
hackers managed to steal $50 million - KYC is a crucial function in the financial
in cryptocurrency. The IEEE has also services industry. Banks and FIs verify
documented concerns about inconsis- customer identity before offering a loan or
tencies in the tools used to detect different engaging in other transactions with an
vulnerabilities in smart contract security. individual. A smart contract system makes
- Integrity. the process easier for banks.
- One oracle (one of the streaming data - They can verify credit scores of individuals

sources that sends event updates) needs to
protect against hackers faking events that
trigger smart contracts into executing when
they should not. It must be programmed to
accurately generate events, which can be
challenging for complex scenarios.

- Alignment.

- Smart contracts can speed the execution
of processes that span multiple parties
regardless of whether they are in alig-
nment with all parties' intention and
understanding. But this capability can also
magnify the impact of the damage that can
occur when events spiral out of control,
particularly when there is no way to
stop or unwind unintended behavior. The
Gartner research firm has noted that this
issue poses challenges in smart contract
scalability and manageability that have yet
to be fully addressed.

- Management.

- Smart contracts are complicated to
implement and manage. They are often
configured in ways that make them difficult
or impossible to change. Although this
could be considered a security advantage,
the parties cannot make any changes to the
smart contract agreement or incorporate
new details without developing a new
contract.

Smart contracts applications in banks and
financial industry

and identities based on Blockchain records.
Related compliance requirements like tax
returns are also processed in real-time — a
fantastic support for accounting firms.

- Real-time remittance
- The adoption of digital modes of payments

has raised the demand for a fool-proof
remittance system. Blockchain-based smart
contracts ease payment processing allowing
real-time fund transfer while maintaining
accuracy and transparency. They also speed
up transaction settlements by allowing their
autonomous verification.

- Transparent auditing
- Record-keeping is essential to facilitate

audits. Traditional contracts involve a lot of
paperwork, and banks have to invest
resources to manage them. Blockchain-
powered smart contracts support advanced
bookkeeping tools.

- These are based on incorruptible and

distributed codes in the Blockchain
network. The solutions enhance the
transparency of records stored while
eliminating any possibilities of infiltration.

- Trade clearing and settlement
- Blockchains-powered smart contracts offer

banks the ability to streamline trade
clearing and  settlement  activities.
Traditionally speaking, the process is
labor-intensive and prone to errors due to
the involvement of various parties for
approvals and reconciliations.

Smart contracts are very well on their way to - Improved securities
changing how and the speed at which business - The traditional settlement and clearance
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processes of securities markets are
inefficient. Market participants have to deal
with opaque systems while their money
remains trapped for uncertain durations.
Smart contracts can make processes
transparent and reduce the settlement
timeline to a few minutes or even seconds.

The future of smart contracts

Smart contracts are complex, and their
potential goes beyond the simple transfer
of assets. They can execute transactions
in a wide range of fields, from legal processes
to insurance premiums to crowdfunding
agreements to financial derivatives. Smart
contracts have the potential to disintermediate
the legal and financial fields by simplifying and
automating routine and repetitive processes for
which people currently pay banks and lawyers
sizable fees.

The role of lawyers could also shift in the
future as smart contracts gain such capabilities
as adjudications of traditional legal contracts
and customizable smart contract templates.
Additionally, smart contracts' ability not only
to automate processes, but also to control
behavior, as well as their potential for real-time

&
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auditing and risk assessments, can be beneficial
for compliance.

Smart contracts also show promise in
automating processes that run on IoT (Internet
of Things) and edge computing devices. For
example, a utility company might offer a
service in which smart contracts execute in
response to changes in power rates in
coordination with devices built into power
meters. For example, when prices reach a given
threshold, a smart contract might automatically
turn off or turn down power-hungry appliances
such as air conditioners using a specially
controlled IoT controller.

Another potential use case is integrating smart
contracts into vending machines that could
release goods in response to cryptocurrency
payments.

In a supply chain scenario, smart contracts
might unlock funds once a cargo container has
arrived at its destination and IoT sensors
indicate that it has remained unopened and the
contents have been kept at the right
temperature, appropriate humidity and not
jostled too much on the journey.
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