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Mr. Omar Amireh - CEO Citi Kuwait
Citi is keen to play a key rolein

supporting Kuwait with its economic
diversification and development
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Groai) @l il anle Augsll goya ge Gaaii Lis1hlg
FlS I (na Lavilcl ja @i ¢nill @alaiwall aiill Wlaal
auibgll a waiill dhg 2035 CLigsil augy arwlwill
Alnll aly daalaiwall daaiill Wlaalg (gl
Gaiall ailailll Wlaalll JLaa (na dlgall alaljillg
slac @a qluddl gi inle A $8i gf 1yMa Lilgs Laylc
Gl Jsy dria d1gs Lajicly Gogsll Jidiwall
alidull 3aea @aiaall 29 ph gan oy ph psilaws
15) gt (@@ lacl aglyii gall (GLilg yg-$3) ¢niygsll
aac (nllan] go bl @li 294.237 2 1y (Giw 24 -
12024 liy Jgi cna dawi wli1545.8 g1l gl
alidll arwi Ggai drwignag %19 wl] Jni drwiy
a2l Glhillgrwgi@ililg . @llellingiwawnlc
ailuing ulun 541.267 gaiaa<ll @ Ly Lale 34 yac nl]
Gluilla %35 gai glswll cnllas] wnl] @aiiwi Jnig
JU3 gag alnisll @aa yjga JSiy (iygsll
Gaclall g1gii Glangi j1j<i g Sas@ayd jlaiiwl

.Jg-billg gaill (na jlpaiwlll glabg dialnialll

Jlatlw aana :léy
Jaill paa

P &gaii (ud @m0 jga wbill gi ¢l Mg
| dalisiwa & cling Laaadig Jgall Glalnidl |

fqluddl gl go @€l inleg . Jgadl Glalaial |
f Laaiclypa )i sUlagls wlla apill @a

F allsll (né &3 yljiall & yiullg &y wluullg

Lwlwi J_iafi ¢la w g0 a g ggjtairlL al
wnl c djy 6llg @ dlhllg digiallgdg 6ll cna

4jlap (na @@ alen La g ag JLiilllg J-aaill S

a_ialnidllg d aclaisVl Alajul y olll (G loiy

wna lg_igsy gil (_alagi Gla_wll aia gi V)
Jisi@llc ] JLgiiVl Galyal g Bg Jnal
Gl il g} Jg-&ll guhi wig Laadigljgbhi
& _1aiill & <alall 6g_all @_a g_ailall (na
wlLillig «@alaiwall & salniaVlg & iclaisVvl
Lo a 11 (na & aiill b b4 ¢na @aisjlda gla

aaalll g1l jaf
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glizll Glhy gaa .Alaizrall héiwall Gipb gag
atle @g6i pall gulwill jan gag (o yoll (il
araiill il dyaallg & piiwall Gleaizall
aiysall Glyaall aaii @ jling (ol jalildalsiwall
wlita) @uleill daghia j1ghig uliill d 1alsillg
@gw dllhia g o Guiil ailhjra grunigalslja
aralell aleLas!l Jaig wuyaill palp aslyjg . Jasll
wna algall aalia inlc éjaé jisilgangl . caall

M Laall @lisa

anibgll guall gialy quiig<l uliddl gl el \ig
«a=a Jalgillg xyaall Jasil Ialasiwl jisll @ag
laa dlgawy @isill tnlc jr 61l @ g .aa glalig
Glanlg agabll G467 (a quulwl @a)gs J-22y
aga go ajall albitw la gag uladll Al il
Lora @awaill Igleay gl ¢nygynll gag bl
Glaaidailga (na @aaclgw ge lgpaiiyg dleg

J1biwallg pplall

a)a6ll @aualg arlidiwall dlalell (ngéll @aa layl]
g0 el apablaag.anliillg jISinll gas (nlc
aaalll 21l pai uludll cna jlaiiwVl gi Glwljall
a=a j Al palll.@laiwallg Jaladl gaill glanl
@ausill (tnle Jgnall pa grwail pulai slail éjg o
Gl Gwisy of way (gpgnall asg wnleg .uyaillg
wludllg aiia alnial (na daalwall o j\ll Alylaall
dalja Jii ga g lball Jsiill @ailiaiwl] 4l
na Jall g il Jgogll .dalirall @l<ill
Hj=il amil)ad acgiuy gf gas (rall glall glhall
ylbglllagji @ajlicl @ailelhi Giéaig alaill Juw

J16iwall alag
aaal lal dalaiwall daiill Wlaal gan gilg
wlhhalll Guéai gla «uluill daii (na déawls
(-0 JiS jad inlc @ ibgillg @ul=ill Gllaa ¢na
aloliul @ paiill Lwlwi Wale ajliicl daail
ailall aaiill (ll Juwll ga @eilla gl

dajl egn (a a3l alniaVll g .o quilaiil aajMll
PVl glilale Jaaiwig @llell la ey guill Aliall
Hghig jLi<ill gai Glilsalll aalS pawi gc Wng
na aluddl grsai dlwlw jj=ig qulialdl Jasll
Qolaig duplyg dlnislg diclais] GVlaall @lita

Liiag Lyalcg

Jglay dalaiwall daiill Wlaal (G161 v aiey \ig
Loyl aaiey Ju «wnd Wlaaill agaai winle 2030 @alc
cllag @ailhlislg aluill dgnl aaiwa aai wle
aljlaall @agjig @ailjad (qa asill JiLs ga
HAwig acjlwiall Alyg bill (isigy Lay Gay=allg
@Gl Jal ga Jasllg wlaaill ada (Gua1il @aililka)
wnlc aalaiwall daiill @cal gSaiall uldll ga Jio

.J1ghll (haall

dlac gaal aplay) agé Iglsiy gf uluill g<aig
Ugaling enill ppjallg dayall @aigjiaic d taiill

AL MASAREF MAGAZINE

aals djai gl ga gl ayle A ustill (nsuiy Lag
Qugslldiaignd lmaidgiwa tnaa dlgall Gluwga
gl L Mg .¢L1A o Laisai algaly G\Lhill gai
Lwlwilaaa ajlicl «qylell» ga Js Jbw aldll
Qugsll gfaiw enill «aliwgll»g «dalaiwall draiill
glanlig jg hill ga Jhal dligiwa wl] Jgogll ga
glg 2V @Glrwll 13 @ uag .albalaill guial jlaillig
gaill jyjei wl] atalfll aaljllg Gluwlpwll cncl yi
g Una .aailelhig uluildl Glalisl (nalniall
diilga a1y diiaig & blaallg JISiNI gun i 8 )g 5
allacl alidll eay @i patig Jlacll asbyyl
.2hill aigaliag ¢pAll @call @aniag dplall & jlaill

Ml G8aiy gl udiwall gai GUhill aluill cna Jallla
¢niaall aiaall aga jalnig Jasll jlpaiwl JUs go
@laimVll (na algall dlwwga dalsg plall glhallg
JL8iiV1 na ¢nguall @ jgu @lsll aaacag bl
Gljlaall @aulws|g «dalaiwl jisi@lle gaiaslill
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aalnial Aljla] gug JA1g Al gy galiiy 28 by aall @Anill
yolic dlia gl ayle A slill g Say Lo gS) wny5ig dyadig
.aimnlgal @Ml GlelpaVl slail aic ailelja ga a\ dwbwi
alall algiwll JWa LSy ¢nd @anill Jaea g4ijl Loaic
Glwluull g0 anjleia clelpal Alail aliblwll ¢y yé dwlall
¢ Jbwiall galjill @anill gLaijl uslg adg.aialdill duadill
CLilll Gjegl a syl dagsall .ausyill & Ul Oy y2w ¢a
2 lasasa)gallag @nill jow (3 16418)g45 (njSall
W jou na galjill paiwl ¢LAl.Jlgall ada Jia tna
ga il galaablg<arVl . @anill Ja<ea glaijlg dla<ll
Glailll ga aai aslnialg adla Glwluw slaicl V) & sl
ahall gguall @20 yaldig plill gLhall jgs jj=ig @lsell
daué ga guuai nillg daiiall db willl jrjeig aunylallg
ailga Guéni ga gsaig Glegaall gljrag oojlall aluwnll
Ulayaag dldgea dlia Jlall deuby.ainglall 6jlaill (ja
byaall @anill ayalb ga dicgpgall atiall Gllalseill
Jalgellada g5l daiclaiaVlg arwluwll aljLicVl Laaaig
QlUp\ll dgaal dlia Jhi.dasag ja Lasa Joleill ga gl
@@ Luwi enill ayaaillg adlall alwluwll pighig ¢nalnialll

.adléa ayslnial palgh galayucg épalhll dallea (a

0512022 @alc (na %95 21y ¢Lin by aall @Aanill ga A\l
@anill 13 a.2023 alc (na %211.4 (] 2.61)l @Anill ph§a
wlhiil (] gaag slall ulhai wll wl] arwbuwll glbglll gas
alaicl j3é (pallg oy hiagniaygag.nbia praly guyijll
Aia iy gl Alwlpwd! Elli @al.arwla dsloial alwlaw
aly.afall (na 50 awis W nll j2w Ja1edi alell 1aa g lha
Laaic jaall h3 G lailSw o %40 gisy guiiagil Jio
niley gl 11V @anill ajlaal dajlo dgalnial aljlpa AAii
@agii gl a9y 830 apiy=a Gligew go yulill ga ayjall
931 .)galllg uilg il Alalyj ga aall jp8ihg @ 1bgill Glylac
Alan sl ngbnng(JIJIJ_éJloj_aijjla_p;Jqu_ﬁJJlof
194.2016 @lc dia griin)¥lay Cusigilig by aall @Aanill
Jlale 32 Ain (lc¥l1 2023 (alc (na guiia il cna @anill Ja <o
@1nill (ngiwa ge 1l jg cuallell (ngiwall inle (nlclll gag
\Ligjia 2023 alc ¢na diall (na 190 whasi (nall \Ligjia (na
arhai alibliisl ¢llai (uag dalall ahaill glalll go a <i
la j1¢g daniall AbVgll ga cuwliwldl haill @slni g5l é s
wll hoill Gaai ga Jdhc arwbwill adlawil glaldl go
Lallaci Jiheir dthaill QIS pinll @liag aslaiwall Jgall
&a Jalzill .hoill galalislyal Ml glada t_nJluuiLn.J

Ibjaall @anill

Gaaicl hyperinflation by aall @ anill wyy=il Jnal 3 aail
o il AVl ale épalbll Lawngi dyjspall ¢lgidl
@saill inle &3 ggas Alaaallg glull jlewl lcloi)l Lata
B 83U gl gguadill el pall yidy 63330 dtiaj 4ia JULs
dclihy aragsall Alblwll @ld JAA ja Money Supply adill
ujiLislnidl Jgba clhe gga aasill Glgll gi agisil
aclhy Glagsall g ai Lilal .gnlaall slniall grawi go
03a (nagi .apawll dijlgall (a jasll dhei Jol ga 2gaill
8jlagJIL,|Ig.Digu,gm.Luun.I""' I ax wnd] dar il e Alelpalll
alagsh ge éjalng 1jliwl yisia a a\lac (] Jgaill w)
ol gLl gc (i¢ .ayanjag ajaiwa Glalnial aly glal
iaillg glull cliial (] gaai guSlaiwall wal Jlgalll éalyj
Jgailasicg . jlewill glaijl (nll @ 4y Loy bl ol Glarally
dihall dlasll go agyall dauii d hall dlasll Wyo j2w
Gloaallg glwll e wi gla éaiwall & uislll G\lasll )
Ly & bjaa gi dlle Alajug gaip gf 1l daall dlasll
gl gslaiwall ga dlgida p ¢ @Aanill ALigiwa wl] (ragy
aruigl Jgall ga .aeplgiallg d3gaaall Jgaall ulapi
(1131990 @lc (na Jujlpdl byaall @Aanill ga Cuile gnill
1990 yuyla wll piliy go djiall JUA @AKIll Ja=a aglyi
aijall Ja<alllaa ggualniall winjc %813 wnl] %71.9 g
alsiall abaaall G leii alwll Jujlpdl (néd @Aanill
2ilii =aljig aunlall ggaall (ngiwa g 6ijl & sLniall
Ml daxd danlgawnlc dajadll J- b lay dinjlall ajlaill
ala il J\La ga @anill glai)jl g a Alhlwll cilalsi.cnajlall
«da10a ggsi @l Alel oVl ada g5l Laatanig jlewill inlc
arblicl Laillljhidxy 160 ji ¢ Lile (nag alilull 3 $§ilas
angsall ¢lla a9y Gy hbl.alny daslniall G ilaall (aillg
alasll j1<i alelpal J\a ga @Aanill ga Jalsill a jljll
wlc byaall @anill pnidy @l .a11a3 243 Glgal Tajaaig
w Al Jga Jaud J1 agéc dac Aia ada Cralei quill Jujlydl
Glgiwll (na ulol @anill 1ia gslg il 1Sl (na
Ciile .ayigi\WI 1S jol (na dama dlga (nag (guiin il é il

AL MASAREF MAGAZINE

bjlaall

cnaaill ulia jale J:alay
(?JI ...-I Clal..lgjl Ty )

d.1015g dyalbll aia wl] tnagy onddl La sl

© Jajlull dia glal ind (aslall gyall Glgiw (nd jab
i glaligna jy<iy Jlja ¥ gmg Lisyi Liilagyg gy dig

i guiblgall &yl pill aljaall (a Tjg aai wis) Lay

i wl] laeasg tbwgll Aléghll jlaal w] ¢nag Layy

| jitg & evlgiall & alniallg drwluall Gl aly
| ayguidll QUL i3I & allea gc gucldi (un dlagall |
| Glog<s dling & aflla &1xdi Gluwluw wisi Jhseigl |
| dugraih dyllo Aluwlpn grifi g Gl glaly a |
: Gloaallg glull jagii ¥ gus ¢na Alai will gasy Lay
E glaijl ge aailill dlaiwyl d3go aaalgal &L wliall

i @anill dalb ge Alwlp grisldl g aaell @ad

J1gawll g<I «@aaaa glals cna Hyperinflation bjaall
airwi g gaipall gl bjaall @anill Lasa Jalsill
3 wnllg Lisyig gaiinill ¢nd glll pola g md dagac |
Ligi_w %50 @anill Jaga drwi jglaii loaic . pna la
aalniaVll glugll gna lL1a & .ai gl giey Ll gla
Gloaallg glaull wlhll gi el wwily ga <lgw

Jigb aall jaiwl 3] byaall @anill . Jaall cnagana

84l Gligi
olaldl na jps @anill ga haill 1ia gi haly

.gulill ga d2 wlg Glia wnal Judlaall

m Amer Altameemi
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d._asg.2llgg . ._aiyallg @ llen ag
wn_ill (Environmental, Social, and Governance ESG)

AalaiwM ap wlwilll IS dlia) ¢ icl

dgidl Jlacl (na (ESG) dalaiwlll draai

will a_tallell @ dlall @ ajill 2 <1 @llell @ i
(nillg 2008 @@lc g0 jailw ya b (na dy2ail
x 2y @llell pLini dalnial dajiigwi Lail ¢Lain
aulaj dlsegpii jga v 1929 @lc cna prasil s Lbwsll
dgidlinlc d1aynall &118 I jSa (na dregi dldig
4 iullg & asgall Jia Glegihgal ala iall 2yl jig
1}380 @i 189 4 clainll alggwallg olaiwig
wnle Jaidi Lijsa las ¢uillg aalaiwMl anle jisjill
aalaiwll J_=1g (ESG) d_taalll (na dlé @ yalaa
Glagaall (nlc BLaall wll WA &) @g adas
arhsiwallg adiall JLoll lay g iaf il awlwill
Uleainallg dinllg alnialll paiwa jljaiwl Jb na
il alwljallg Ll Gamlw ¢ .a g pinll

algajLay laag glpal gLlish wlvig ahéi wa
a@o»..laily (Bhardwaj & Malhotra, 2013) | jigallag
a3d@ (nag <lpn A gaii Alclinll J=al cgill aliy
guls jpig .« mispbl & iyl syeiwid ylosll
el A1l @ 1anall Alaaall gi ] (Das, 2013)
a il & 6yanll Alwjlaall (il quill ¢na»
abh il ¢c @ aslill avigysll dantll ga aallg
«d1anall

6 poiwl dard awljs al pdi Glowll 13 s (rag
Laalach @lé clpaall da pnll gc dajlall é)leill
(Zhelyazkova and Kitanov, 2015) wgilitsg lags jLiLu
@ yjleill ada apla wll dwljall ada ajlbl ¢Ln
aloaall & als Ja i s all &a pnll gi () i
@ 13gll Jg18 ga &y)laill Layilga g3 &40 poall
Jlaii wMl (G aaling (4jlaill Jigaig (glaiillg
iyl a1 gg-si gl way (illg as jidhall

jj=il clpa all @ apnll @ialao Gjg Lix dglia
arwlwi @ualéa G\Liwl c j<Sipgpill g asall

AL MASAREF MAGAZINE

(Green Banking) <lpaall a1apnall Glaasll

BLaA (] (nelwll (nan all § <61l pi iy iaag
Jilall (naggaill Jgaill anl ¢ & 1 lsill gl
Glcgnga (n_clyi aljalia (nini il Lallaci cna
(O gl G b gc araynall Alaxall Jio aiyll
@laiiwlend yagillg & inlld 6130 Jac jLéag
g0 épiilia Gljalio (nd dg il de wgi o« G)g-!
<l All Ypgyéll JHa & 16 na Glaiia @ a8i JUS
elaal Alhla i jlaplg el 3 @ tilaiil Glallig
<l Al gy yldwall Jugai (] @ albllly el pa 3
nag <l allainll Jaio p51 @gada il Ling
@llell Jgs wliha ¢na ¢gidl (newi enill dalaiw)ll

Lasubiwml]

Cclppsll dapnll tnala

(Green Banking) <y all a1anall Glasdll albhna
W elgw alhnall laa @ladiwl 1p5§a piviil ¢oa
wina gulill jgaas gu @i Jugaillg sLniaVll aluai
Liallc ayle G aiaaalg @ yy=iragiVnllall Liidg
atapnall alaxill ile Glhygaa alhnalllaal
(a pilia e gl pilia J<iy @alwig gucl jignill
lailwjlaag lailaiia gg-<i ¢y atull inle BLoall
@alwig diyll d 61ap d1ojlallg & alall dd jnall
& anyllg gg il s wst gnil § GLileyil J 1167 (na

.atigy sl
@g-ma0 (na Lals wni w51 @ yjlei 81 c 3 2gig
Bi-) unjlawy dalll Lad e JLiall Juw (nl<a anlg
wlc tne_wi gl ¢lg il wtnlc gl Langa (hari, 2011
dwlja @g6i glg diclaizlll algg wall jj=i
CLilS 13] Lawa aslillg Laligai J1d 1a 12 g1jldall
aiin LT ol Lalg ainll & 61ap g1jliwall ¢LLi

Jil @alo.s zalay
(Cugsll ga ralnidl doly)

alnial tnaw la draalij3§a @llell Jga alaial dalj g0

dapnll dgidl duwjlaa djalb Gjpu (Eco-friendly) aiull
dlaiia @aéi will (Green Banking Practices) <ljpaall
GlilesiVll Jaaai (na daalwall (nll Gaai da na Glaadg
arigipsll danull ga Juléillg (Emission Carbon) drigsysii
aiull wnle Bloall élclya JU5 gad (Carbon Footprint)
] (n2wi lailé dligaillg dli2diill lallaci dals (na
<1yl dgiyl 88 iy xél .dalaiwl allal &yl dilas
oug3gJ i clis guwliloaic 1980 le tna Lilac Laiwjlaag
cuwlwill adaa g<i @l enill lailga ¢na (Triodos Bank)
Hj=ig dayhill daliall @cs wll Waay gIs Jr asbyf @ubsi
TRI) diligull aalsll ga clidl @uwl @il Adg @alaiwVl
(Meeting three roads) ({ b G\li cl6ill tnigi wnillg (HODOS
Jgisall puiny Glowll 13a ¢nag «Jlallg (bl ulill nag
Aia gi wnl] (Constantin-Marius, 2018) gugujla guiiliwigs
Adg clpaall dapnll tnalia Gyl jgsaall elidl gupuli
(e Blaall cna dujall Jgall lalai cnill agaall Gamlu
JU5 ga Lol dgigl @laaiwlg Laglisill jghi dllasg @iyl
Lalaii enill agaall @ea wna (Digital Banking) wtnauww la

~<dalaiwVlg ainll cnle Blaall GYlaa na égill
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BAUK

CENTRESE WKW,

a_tlhall ¢lg_idl (na § blaall Gljlal @_icai j alll
ald daalniaVl gl aVlaa (nd grnniiag
Cugsll éliy dlangi b tna aplyg ainlb dallsll
gl @y il inewi gnill Layl] jLdvall (o S pall
16 pnall Glaiiallg dalaiwll @ 1aléa (it (na
Aladiliw] (na 3130 @ alaa JLaalg clpp Al
.@laiwa Jygaig aLiall y blaa J i ¢lg idl
Jiali lhiy sliall @ bhiijall pblaall €L gulyd g
b1y a1l adlai cLiig alacl Jlaa (na grnniia
&0 d dliallg ali hillg @ ralbill 3 blhall a als
cIaf nlc d 2agiall Layyblaa gulidg gh el Lans
@iy gl ey alagyliswll €Ll Jia Jac g] gl
Ggalg Alagilyiwllg jblaall aljlal JALa g
g il (na @ lalell & yalnia\l

G-ani (il @laiwall Jagaill poliey pblaall ajla)
Glaiio IS il g a . JLaall 13 a (a eLidl wlaal
JLaic\ll g2y AAlig dalaiwlll @ cai el 3 d1ana
wnjSpall éLidl Lea la S .a) blhag (isliall ju<ill
cnilio ga adslall @ik dil anelyi gf adaall ¢lgiidl
Jg—alll @ albllg aliall @lxai wlg aiull & 61ap
& 4laall ¢lgitll @g-&7 gl il cg .ayglhall & iyl
Lall5s] g0 aliall p<iyd biijall p blAall gulidy
(ICAAP) Jlall yulj alast enlslall @uaill ddlac ¢na

niLill .Sl p blha @ anlgal

aalaiwllig clpaall apnlig Cugsll ¢lgiy
aapnlléyalb uslgi gl arigsl ¢gidl clhiwl
g0 Liaglgisill @laaiwl GVlaa (na @ plag clpaAll
wlc alaubhillg gV ggill dranall Jlaclll J\La
awlyialll awllg glaVl éjanig allaill @ilgall
auoljial ggpa gupwligna dg iyl a2y G wgi
ajastl J\La g0 ayanall alilasll ddls Laga @i
JLagigna degialsi alwjlaall oda jrigig.héa
(na alaall elg il JS Cald la 5. gjgllg aalhll
sl LaiMoleo ¢na (§)gdl @ladiwl Julai

@alwi gnad «drclaizlll algguuall aep wic lofg
dhyijall GLuleall @ cag @138 (na JLea JSiy
@ dlhllg cLyasll Mlai wl i agi ¢na a 1egilly
J-gaill @38 (na Ty 380 cgill ya =) GLalé 3 ag
cugsll éLiy @alé Al JLiall Juw (nlea i sl
d_a181 aalaiwa clpa 3 Alaiw Jgi jlanb (uibgll
aaglgl aild digana i ¢ (ns_yjal jMga ggtla 500
a9y Glani wVl ayylig Glgiw 6 Ja¥ dagda alawll

lgiw guad
@i (na & ylaall dgidl jaiwi gf @ Ggiig
a.8ap gg-si (nill g1 jLidrall (] alaiMll gL 4idall
dlgitall aganll @cag d1egi (na paiwi glg «Gipll
J—gaill (nlc js3i glg &dpll inlc BLoall ¢na
13a ulhiyyag.aaalall algiwll J\LA @laiwall

aplall b 2all aljlyisl 2 aly Ll qa Lay Layal
Liwlia ¢L13 gls La_iin Lau (Bank Stress Test)

alac gl ] Lia &)LV ag i (Glwll 13 @ ¢nag
dlwisl daaia ¢nd alially dhyijall pblhall JLAs]
dligsa ¢na Lyjaa i albiy dgidl anad p blaall
i dpaal ] dalv] Ll asyiall yblaall gljglg
b c ¢Lidl alyla) @&als ¢na Glelya\llg Alwluwll
traliall cdglii la s .a_yjla\l aligiwall @ _lina
lc anla i alaall Alald Ml gae (18-13) in Al
blaall ga lilga dhdill dal pidl Glaallg ¢lgidl
Gluwjlaallg gobill Go)al 1 hidrals digpa winlc

JLaall 1aa (na éjg_hiall
@1slga (na Lay juai) (nill aialesg gl cily gag
auld yllg aalniaVl alllaall (na duallell ¢l yg hill
2022 j1 aagi17 ayliy (pj Spall Gagsll el iy @l g
@lxiwall Jgaill Jg & iaagi tnalua jla vl
dasgallg «claizVlg &yipll jyleall (nle Gjsyi
aia Giani (Environment, Social, Governance (ESG)
il @ iVill aalai w1 lea J 1naill Gla_tlill
:«inag jLicVl grer Laisi alaall ¢lgidl (nle ¢y

«naliall y<ill Ja i illg & yinll Jalg=ll -1
wlc BLaallg an il ¢iglillg a ) hall allaillg
(5l aity Jolge (ol L] €8L5] d raphll 3)lgall
ayn all sl d b als

Jasll )6 jrogis & aleiall dclaizdl Jolgall-2
blLoallg cllai wall @ 1lang jg2Ul cna dlgluwallg
ALl & pw anle

Js Glilggaog Ggaa dblsiall GIS il dasga-3

Llell Lailylalg dgill dlyla] gullha ga
o jSpall dggsli el iy dlagagi diania g lia
dg-idll inle gyl g illg @liwall Jugaill gliy
Jgailll Lanld aic glwally Ladsl ayhall
Laaai ga J-2l 111013 CLiani (illg (alaiwall
dasgall Jalge grani & hall dg il @ljll ga
Guauiljiunlg GIS i1l 6 asgag d sclaixVig d il

bjlaall
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wa aslall ag dell J\La adliall Al <ill Cglii
wlc éjoaall ajLilg enidl Gglill pblaa o paaaill
g piull Judi

JjL aial &ja bl 60 gg Hgall lam & aall |y hig
ay1aVll thalia 2022 alc gtigy wna d1a nall aslall
ALlially aaleiall ayllall p blaall JLeall Wlpilig
¢lgidll pblaa @jlal guwai wl] tnaliall ada (e wig
adlall yblaally asleiall aulé gl Glaall (lwjlaog
aaill goleja tnaluall piviae)g.alially dlayijall
alall pblaall aalleal dialll asiii (il Jalill

.nallell (nan all @Lhill wnlc 3lially d hiijall

daal aldiaa18 wnlc Jjlya ajg <ulai il 2 ag
Ulalei12 «l] 1@d gl ga thalwall Glglii.wngna
¢lgilll (na aglall pblaall dlleall & s\ asaliy)
od ald 9w dely d1g.aillaig ALialli & aleiall
¢lg-idll Ly éjgp ke GjS) Lail B ol tnaliall
o aali oy Layal pblhall @ bi danig pighiy
J blaall ay wallg @ alall Jalgell @ als jLyicVl
A0iig pughiaic jLiicll g =y UiVl & yaliall
@S audig @ad el Jadug dallacl Alayiljiwl
Jlacla3gaidiga inle yblaallada 118i gl g<ay
Jighllg hh_wgiallg j néll ta all il c ¢lg iyl
a=alall Jolgellaia yili agais gna yhillg ol

Lallaci Wlhal Guoaiwnlc ¢lgill )y d alc
W)= thaa @ péig @ma Lagi ells Jady Lo sg
@l hillg aLniaVll ¢na @ diall aly <ill ¢lg iyl
¢lgill aa Ja=igpall guualiill @ diallg ¢nlLall
o waug . alially @ hiijall p blaall GlSyaal & yi
wa Lulell ajlaMig ¢lgidl alyla] gudlaa ¢l jlani
aaill Jungicn g .alasll alnll Gl Jalyall
a0 wll 2 plg J<uiy &)1l gulao a ebg il
Wl c thaltall ad & Gax 012 dg.atobgag el iyl
adlall pblhall gulidg ayaiy cg il @lid ajg 5
wlc Laapnai @i guill ¢Lli 2 a3g Aliall déleiall
wna alp Gl diaj Glyia waa wlc dyyaga Lail
aalall algrwlig Jlall guiy aulas @uasi alilac
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du «ngsll wjlna sailg on jS pall Aagsll iy g
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Jplgill gélga (nlc damliia ggila 86 cnllg
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alela dlywg Jagi ) inle gsil @ las gl enllall
S pall o jpa enill @adgéay dgidl <Mac dicgil
«nanall jlaall aula gl ailatle’ jic laijlas (nlc
aalipll lala § (il g1wlgall ggii wl] Lagia
arcgill :Lain go (uillg 2021 alc (na aéllb] Aia
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Juasll dypwll draynall Glagleall inle Jgnall
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najnall glhall & relaizVl algguwall yus<ilas
G627 (1 a)ga draaly Grasll ailay] (niygsll
will &rgaizall Alelhdll @ alsl dalai wall &raiill
@l jilVIg grilgall Gag jolg wini Las @aw
acgiialla___iljaliaglatlc ypg_niall qulayll
sLhall g aslpd Clald ¢ «GVMLaall aals (na
Gluwgallg alyljgll dliaia & agsallg (na pn all
airall GL__uwwgag plallgl_hdllg diagsall
wna a&__alyiwall daiill G161 Jol ga cnisall
d1clainlllg .d1anllg drarleill wilgall W lita

auiullg aualnialllg

:arclaisVMl algguall ga < ja «éulja wnle g<il»

lejo d1anall digegillg adlall dalsill pii x <y
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@b=2a (| Lay Jgpogllg Lapii wtnlc atlaall
ggl=ill dlaall lli @lai dus areaizall 2l pill
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Eih g dg il fumedsoll Sulgduuall
wnibgll ualgllg culapl @l gu

:arlaall dgill dxclaiaVl dlgduall Glhi

aals Jauii dtlall ¢lgidll diclaiaVl alggwall
dn nclainl agaja (G16ni waaiwig Glelholl
(G6ailg b haa Yy gg-5i Gaii guill Jigalll of
&airall (newy dlalin @1§) Gagg daxaa Wlaal
and a,1§) duudlg Jughll inaall anle Lad 6ail
algguall Glclhd ay j1aii (il ggiilla «naall
a1ing a1 Alelhad ga dtlaall dgill diclaizVll
(nd 61il) dilsa Tguii lalea la jieg d1gegig ablyyg
@gai adaall ¢lgidl gi las «ugsil alhalha aals
na drclaizVl adggwall JLaa na Lags grani
Lgiw lataalua wle gjgi qill dygiwll La Lo
g€ &)alnll grilgdll avyoiqulé) @l jill Layjlicl)
- jSpall dagsll el

adgguall auaall ¢gidl gni lailidi diag
@2 ai asl_icl & Lailiglgl gan d_iclaialll
«aligb algiwl Jlaall 1ia ¢na aas Glalaw]
g0 Lay Jga=all grilgsll Laag ay @jili La Laia
allnl Laslji (nalo ga dehaiwall wwill JlLa
dlla=ll @ca qalipg cnalell @adill ugsll Guwwga
20lpg dlyalio ga dgidlaaréila Laiag 4tibgll
gl aan wnlc ¢lin J$u aplall arclainVl dalggwall
Ubileyg dlambwa J\s o gaaa JSou [@aréi anill
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anilall daalsal aragsall agaall @cal §gain
0gta 33 Jsl=y Lay ¢nings jLins grla 10 daréy
aingi ge Lna auiygsll dgidl ga Jugaig jUgs
dllasll drwi ilc ahalaall gai clgidl adam

Laiiljg dtibgll
d__aalgal 212143 (n_anall gL_bhall 34il Las
a1a6ill Alwluwll (ngiwa winle Ligjgs cliclai
Glelyal _aVg.a_ulayll alely a\lig adlallg
g0 da=ll dalib] gpjspall dggsll eliy jlaig
(Uiira) allsg cula Al adgall alall Gluwgall
dajlnllg & o1mall a1lé i gl cnilaiiVll @ tinill
&iaicna & _aalw ¢nj Spalld_gslidiyga
dlaw fl ga Jsl dax1x GMa 2arcnajm all glLholl

-a1y g dlgralig

:dtibgll dlla<ll (aca wna lajgag driigsll ¢lgiill

wnanall glhsll drclaizVll dlgguall ga jus < ja
&aijl & ayibgll dllasll jga jyj=ir G l=i) La
né poall glbéll (né aibgll dllasll sac (lla )]
10552 nll J 01l 2000 alc dailair MLale 1543 (4 a
gai Ja=a1g 2022 alc ga cnilill giyll ilaiy Male

2021 qalc aylaiy %9.4 2l hwgia (ngiw

alalell atibgll alla=ll aac (nllas] g aijl Las
2008 (na \Lale 112 o apislll ¢lgidl ggpa cna
i 2022 @lc ga enilill gl aylaiy 309 wl|
allaiy %8.2 ajlada b wgia (ngiw gai Ja=ay
wna atibgll allasll drwi eai)l las 2021 alc
wl] 2008 @lc %49.1 ga auixll ¢lgidl ggya
UAa-01iil 2022 @alc (a wnilill gyl aylaiy %71.9
alall (na 50.9 ga Laya axalgll dllasll arwi
wnilill gyl aylaiy %28.1 W] 2008 @lc dylai

2022 @lc ga

wngiwall ggpirall A16ii Waay cllig atlce
auiljill @ialnillg Alavlgall wwng uglhall
@leall laal ayyilllg day)lill darall A wyi gl
.@@aall

&a r6c g1agiy (LIS «pjlaill ELil @lé Las
Gai @iajig pighi Jlacl gliy gl ayal
2a.(ngsll davlell wlé na @Gljiaeliajig)s
hilgillé_¢ling atig ilall Glely 2Vl aals Alail
leiag alall Jlall wnlc Iblas ad2ll daplall agiall
Gljalall ga J=a1 wall jolll Glolnisdl Jalail
hilgihg (niag cnigild gilb Al clg il d1ibgll
njSpall dngsiteliy ud gadicja

Gliclai daalga ¢na Laygag dtixgsll gl

:Ligjgs
g0 @ e3ill (né 1y Tjga aiygsl eg il gls
wallell alniaVl laaa b (il danlall Glajil
aliclai go «Cugsll alga Lay aylig cnaslallg
Jga alplniél wnle Llw Gyiig (Ligygs @ailo
[@iav gag by jai Jladig hawglll G pill aghia

CLigSllg 2ulAll & A

ariigsil elgidl ag crald onadl jsiljgadl J=lg
g0 Laja gls (Ligygs alyclai aaslgo ¢na
J16 ga qulé il jilMlg & rclaizVl d1lggall
aliclail anlglil aballl diaa «n jS pall Cugsl el
aiy dilas (na (napn all glbsll @jill dajill
aalaiwll d331a 2 clgd 2 Bgg diigsll Jlacll
«ah wgiallg & penll g1jluvallg @ st Gls pol
@lc) jlaa (nlc ¢njspall cygsll ey ol ¢y
gai ¢gidll alagiLajul dalisa @yalei 9 (Ligygs
grlalall S (ngisallg (rllall gaygsill @ yaai
<Libilg @\Lell djia JUA napn all gLbsll cna
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:a1ibg arlggua diclaizll agguall

aingsll dgidl oo «ulé il @l il eilay
wna @i nill dljaball ga aiaell @iadianl c
Aljalall elli Aax 2i Cun . 2ainall pi1ghig d aii
d1sjlall jlac] dale] cna dlaalwall gu Gegiig
Al «cliy» (niigsll Jugaill Gy Lalivi nillg
Jauil aal jlacl éslcl ¢na asjliiall anlc oo
ge cligl g el dys Lauls ailyill Glgwill @aig
d)Sia g 14gi@ig.ais)lall gw jlacaacs
ashiall jlac] éale] gliy ygsll aaly go @alai
g a1sjlall Ggu Guyall dislag 6 paiall
oy Loviwl (Guya Jusiig gt aualy ga (Grwiill
ahalrallg i jla<all alyill (na grnisall ga
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¢l13g OTP @ 8)g ¢ pull aadjg aslwn @éj JHa
Las .arnadull alilull aa pu gl Jlgalll aa pu wamy
Jigoll Jue JIS bl a2y @ yy=ill golipll Jglii
£g-Hga LIS qalipll (nbh2ig «wlajlll J1gaig
cgnllblwywillaslga gan ga jlaaVll g i
«alilwgg JLas\MI Gpb gasig jLaall daai (nlc
il polipll g 16lgay dicgill dlplga gc Lng
330 wglwl elidg ansblall @lell Gayb

alan gan Laililsal aals adaa ¢lgis Gpaw las
alya¥l g1 draynall & Legill phil 1y inle g <il
Galyjg (nllall JLisll ga @aijlas inlc Jas<llg
Glegpgall ga decgana Jgo jgaanll inal enegll
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(M2) ) Gae oyl 3(3) J<a

M gale (%)
40,500 r 8.0
40,000 F 6.0
39,500 F 4.0
39,000 F 2.0
38,500 F 0.0
38,000 - 2.0
Apr-23 Apr-24
\ ) o) A ggday A o sl il Jaa

cLidl ga s cna dpinlll dlagagall cralo g
Aalaall ¢lgillg ¢ jsSyall

gl all ganxall gasill awall gaw alilull g
122024 Japi aulai (na (M2) asill pyc glaijl
gais auinlll dlagagall chalp (na glaij\ll dlnaas
&aijl &) dad go %6.5 drwiig jLiss jlila 1.60
2.21gais aulaall elgidll @ nin¥l alagoagall (nalp
dlhgagall (nalo 221yig 21.0 Grwiyg jLips jlila
aLwiyg jliss jlla 0.60 gais (njSpall clinll & pisil
0.87 gis atlhall lagagall cnalv galyig (%4.3
npalaan go %5.9 drwig jLins jlilo

bLi tngiwa wilc) dapnall Glyghill :Luili
(Gag<ll Glga J3la Lacgyig dalaall cgidl
sdalaall Cgidll Glagaga .1
g2iyahalldgididlagaga nllas] y v 2 6f)l
87.83 g i aliard @ Lil %3.3 drwiig jLigy jLila 2.84
Gl aup) Hléa 2024 Jupl dylai gna jLiss jlilo
Juléall jadul] dylai ena jlias jlila 84.99 gai aiala
Qibwll @lell g a

auintl alagagall ga JS dap i glaijVl ¢lls (njug
&Ll %9.0 dpwiyg jLizs jlilo 2.05 gai Jaley Lay
wlc wilhallg lisa jlila 24.89 gai Jaley La Laiara
&luil %3.3 drwiig jlins jlila 1.48 dardl (plall glhéll

(aaill gyc) daadill Gljghill :lgi

:(M1) 2éill e .1

alislh (Guoll aagadar 36ill Yye a1p) o)
&Ll %5.3 drwig Jliss jlila 0.63 gais (M1) «aagill
2024 Japi aulai (na jLisa jlida 11.20 gai aliaié
(na jLins jlla 11.83 gai aliard Gely sy Jlba
¢l nilug . @ibwll @alell ga Jaléall jadll dlai
(M1) 2810l ppe 1oyl paiwall 221l Glw na
2022 yubh wél dia (ngiw gulwi anlc

druyd) dany (M) 28ill Ypyc na galjill (nj=ug
JLiall el ai g dlagll Ay plaaiVl @ lnaas
giaiald Jnil %5.8 drwiig jLisa jLila 0.59 gaiy
2JLb Jglaiall aéill a 1o glai)lg jLisy jlila 9.48
druiig jliny jlila 0.04 dayd) dhall cgilll gl ja
JLisa jLila 172 gai aiaé Jnil %2.2

:ailig<ag (M2) asill )< jghi .1

Lelaijl (M2) guwligll aogmaay 3éill g jc Mo Jaw
gai aiad & Lil %1.9 dLwiig jLips Ll 0.73 daldy
gai Jiléa 2024 i a_alai cna jLiss jlila 40.18
@l=ll ga Jiléall yaall a&lai cna jliss jlila 39.45
aub Ao glaij\l dlnaas glai Vi 1aa enilig .Gl
JLiaall Joll gilagllg gLiaally jLaaVl g5lag) A aill
1.36 gi CLely d.arér (@uialll GMasll gilagllg
alisll s galyig (dan ga %4.9 drwiig jlins jlila
0.63 gai) (M1) Guall aagaday adill by gi dyaaill
il aan o %5.3 arwing jLins jlida

cgidlg ¢njs pall dilll aaall (rasdill awall gag
Jalg=ll cuuny (M2) 26ill 5 je wlwinl g<i «@laall
:ga Jolg=ll ada ygsiig «aia 8 33gall

walp J_aiitig) & _tlaall Glag_agall (n_alp .0
ga JS wnle arlhall élgidig oo jS pall elidl ¢iléniua
Iagjha plall glhéllg dalell Giluwgallg dagsall
(«cnalp» i Alg aagsall Glilwag gilag Laia
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2024 Japi @ilai (na (ngiw gubwi aile

duilaif¥l GMuaawill dapji glaijl %2.7
jlila 1.28 gaiy dulaall cgidll (i grasiall

JLiaa jlila 48.13 <nll Jamail jlisa

jul o y=iwi adaall @ 1apnallg @ saéill Gl pdgall jiil éjaga é pisi o< pall gl ¢Li ja ol

Gl pb§a ga dijlaa 2024 @lel Jupi ja i alai gna Las cugsil dlgas aia pnallg @ saaill alyg hill
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Ldaal) dlaally alil) g Uadl) adfag sauayf jobai 1(12) JS&

e 0sle ) BINPEN (%)
40,000 r 8.0
15,000 75.0
32,000 EEEEEEEEREREIR 1 000 L 0.0
24,000 F 4.0 9.000 I I I 45.0
16,000 F 2.0 6.000 30.0
8,000 F 0.0 3,000 F15.0
0 - 2.0 0 0.0
Apr-23 Apr-24 Apr-23 Apr-24
\ — Y bl ot — A @ shad) Ll Jira \ — i) @ g sl ila gl gail) Jara

Llaal) dlgi) B Auia) clasagall ila okt :(8) Ji

Jupl aqlai (na JLigs Aljlula 4.62 g i aiars @ Lil
Jaudll alai gna jLins aljlila 3.65 gai Jaléa 2024
wna glai )l (nll aalpll Gilwll @lell ga Julaall
Jlla 0.77 g iy «@rdall» plall gLhall g 1lag aip)
JLiaa jLila 38.46 gaiaiard g il %2.0 &rwiig jLit
wa jLiss jlila 37.69 Juléa 2024 ol aalai (ia
Jilaall (nag . @ilwll @lell go Jiléall jadll dlai
Jla 0.72 g iy dalell Glwwgall gilag y 1oy g alji
wna Jlita Aljlla 5.89 aiard il %10.9 duwiig jlisa
aulai na jLias Aljlla 6.61 Julaa 2024 o pi alai
Gibwll @lall ga Juldall ja dll

Jugaill (nulwill janall plall glhall gilag a2ig Jaa
(nllaa] go %43.8 laiuwi Gl dun athall dgidll gna
G2l las 2024 Jupi daslai cna arlaall dgidll Gliglha
dalell Gluuwgall gilagg dagsall gilag ga JS drwi
«llan] ga wiijill (ilc laaia J$1 %6.7 g %5.3 gAi
2024 Jupi @ulai (na daall dgidll aliglha

(%7.4 auniig «jLiya jlla 0.23) «Glwwgag (GlS pig
aagall (aaill « fall 63 o) Ll i 3T il grag
(%6.6 aLwiig «jLiny jLila 0.16) dclinll dh il
(%8.4 arwiig gliss jlila 0.17) jLallg @lall haillg
(%9.1 &rwiig gLiay jlila 0.34) W pAYIl Glaxillg
aclyjil abiil (na sganall galill wi] dalbil
%0.5 g %1.2 &Lty dalell ilaaallg «lawil a1pg
aijlaa 2024 Jpi daslai (na wuijill (nle laaia J5

ilull @lall ga Jalsall ja duly

sédulaall dAgidl (na grasiall gilag éav)i 3
JLila1.01gai) gratball gilag enllan] 1o 2 6i)
Jliya jLila 48.97 g i aiaud @ Lil %2.1a1uwisg jLisa
47.96 gai (el daid Jalaa 2024 i dlai cna
«@lull alell ga dilsall jaudill d)lai ¢na jliss jlila
A aalij o_uuhuion_mchnm claijMl¢llaclag
%26.4 aLuiig jLisy jLila 0.96 g i1 agsall 2lag

senllill gaill wnle Lajlal g<ay ailiill jpi

.JLias jlila 38.93 gai aiad @liil %0.6 duwiy (M2) uwlgll aagaday aéill e galyi»
%3.3 &uuizg JLiga jlila 2.84 gaiy dulaall egidl lagaga wnllaal Ao glaijl «

.%21.0 duwirg jlisa jlila 2.21 Gaudy arlaall ¢lgidl wnal auinlll dlagagall cnalp arpj glaijl
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Glyia G\ jlaa wnle aflwll alaiMll g o (Guwis Lay
cuiralall aslyjll aal gia (na .alall (ngiw g1
walp (a quilala wlaail wi] aflgall Glagnal
aalsi (nlc Layl ¢y gussil las adlgall alalpl
g0 Jgll gl alaiy %4.5 drwi Al (nill ol il
[@la wy ¢nill GMaall (nlel ga a9 enillg 2024 alsll
hwgiall (na %4.2 arwi Jiléa andall gl glha
i< Jal auwis aijléag 2023 alsdl go il gl gagll JAA

www.almasaref.online

ISSUE (177) 2024

ISSUE (177) 2024

www.almasaref.online



il eul

el alais (s yjol Jga gg1liji2.4 Julso (ns ol
wnlc Ma<ll gilag alail y1sg.2023 alsll ga gyl
g8l (llas] alaiVl Uilaa dauls dlga JS ingiwa
anuls Jga 4 Jol ga 2 (ha Allasall plasil Jb na
gai Ja=a wnlel aljLlall ¢na dajaall dg il Al wg
2024 @l=ll ga Jglll gl ¢né (ngiw g1y gulwi nle
Jltla 803.2 cMasll 2ilag enllas) £l ¢uo %5.6 dLwiy
Jaall aiepw (ke inlclll a9 (pallg «nsyjal jlga
alill &ipall cna drilasll dgidl Gelag .auausll
.y phallg ajngewll dg il Laili %4.4 aiiwi gaiy
(<130l JUgs jLila 767.5 c\asll gflag (nllas] ¢g-y
arwill .cnllgill (nle «nsSyjal jNgs jlila 414.4g
] & Al g laill aylal nisgsIl na pnall gLhall
wlall glhall gflag déalyjl Tagaa Jaui elgidl gi
c\Lasll g.a Lailélle ga dslaiwll JILa o ¢qulaall

algrwll ulanig guudyl

aalkill yaaiia Jugai (uoli wil] sagaall ada Waaig
bLill (na asagiall aslijll gLbhall a9iwg ¢Lin
21lag gl oS pall eLidl Alily A ypabig .gpalnialll
elholl gilag ga psUl cjall Jsani gplall glhall
-0 %40 drwi o Jis Jiaig (nigsll (naynall

-Lhall gilag (nllas]
Lyl aahiall (na ¢lgidl aalgi.awai CLagll (nag
yalrag.diaall gl na Jugaill & alsi gLai)|
Jlap\ algall Glgwil (] phill wtnlc ¢lgidl 1aa
h wgia gl yiLisa allsg ga p1)ai pabig .ggall
¢lgidll & jliaall diganall yi¢ aljlanVl wle axilall
duwi bwgiall gnd @l dlgiw guas daal dirg=uwll
Jaubl aillil jgulw Ja=a ga jiss Jal gag %5.1
daallaljlap] alily Gyabiglia .%6.2 arwi 2 1
aralaVll adlall alaaall als pi/clg il gi culill
w0l Mgall dagéa 15gSp /Glaiw Gjapl
au )l il J\La (nsagal Mg jlila 24.5 Gaib)
wnSyjai Mga jlila 32.9 Jiléa 2024 alsll (a nlglll
@al=ll cna (nsyjal jMga jlla16.4g a lash 2023 (al<l

Jlg dajaall dg-irll glpall dh il g-ai jljaiwl
dylsia GLalaily gls

dgidl ga daxdall yg o6ll (nllas] gai paiwl
g0 Jgll 1) ¢na engiw @) gulwl ile aunlall
g0 asyjf ailaw (pall gaill go @cay 2024 @Lsll
wll gl (nllas] Jogg .drals Glgwl diw Jol
«nsypal jUgs ggtli)i 2.02 gl 3 an qunlyd @)
uLwi inle %8.1g (ngiw 215 gulwi tnle %1.8 by ju
aila w ¢nallgng 8ll gaill g-o g iy @etngiw
aljloVllg ayageawll (o IS ¢na @ajaall gl
Pl oVl ah il glaail alila (allg apls dany
ol ina dajaall dg il gngiw g4 gulwi ile
dgidl Laiaad ¢nill gog 61l (nllas] Laig .Cygslig
gulwl (nle %3.5 Cily a1 wi & j1ig ¢ jwly d13g=wll
cllay Jawil 2024 @lall ga Jglll g1l (nd (pgiw 21y
s jal )Mga jLila 689.7 datdy pg)d dhara psi
Gilwll g1l a&laii (nsjal jMga jLila 667.0 Julaa
%2.7 airwi gaiy «ljloVl ¢na @ jaall ¢lgigl laisyi
(a «nsygol Ngs JLila 568.4 yogjall (nllas] £ 1y 3]
%1.8 apwiy Igai glac (na aajaall egiyll calaw g
(<ol gy jlilo 68.4 (] g péll enllas] Jndl

2024 alell g a Jqll gull aulais

aalaill ¢lgidl Gaa i «“gill dicgiarep (nlc Lai
Jiotl %2.7 apwiy Jglll ga 1 JAA plalll dh il gai
Lasa «nsyjal JUga gg+li)i 141 (] gog péll nlla )
%0.1 & wis Liala 1blaail araM wll élg idll Culaw

nSyjal JNga gg+l)i 0.61 ] g 4éll dayd Jnil

Gljia gl né Gligiwall wnlcl wnll gilagll gai

Gigimwgy)
Laic cLilel (il e\La<ll 2lag (nllaal gai paiwl
enilill @yl sl Gl jgull cna dajaall cgill
2024 al=ll ga Jglll g1l (na wnllgiill wnlc piic
JNga ggrhiyi 2.45 @l a1ad cuulid wngiwa wnll Jod

bjlaall
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(Sl 50 Jule) gl ia - dalil) ol i) ¢ Uh

mols W al) m ki <l ey

10.8 10.9 1.3

3.9 4.0 44 4.3

14.4

L grad) oy sl) :
13.1 13.6 13.7

-
1.9

46 48 46 4.9

mrcm cm scm EFE B KN EEE EEm EER

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24

Cunail g<als digaug jjisg) :janall

Jal tna %1.1 aswis atiljlalll ¢lg il gLhal a 1ilaiiVl
niljlo] @@ gg1hifi 2.0 (] Jnyl alell ga gy ya i
Jaud (nd dlh wall &by jll ¢n jeig 2024 plpa dlaiy
laall glaiiVl gai (] arwify dang 2024 1l jua
elaijl Jlda ¢llag «uinlll glaiiVll ploaail ypge ¢nall
glaiiMll gai Jaa Glig 2024 piliy ¢na guinlll ¢glaiiVll
¢Lbal (nlaall glaiiVl alj Las @l J\La ¢nlaall
wgiw g1y gulwi wnle %1.9 &rwiy ayybhall g il
Ugtliji13 (] Jnul 2024 @alell ga Jgqll gul cna
M1l druydy dany gaill laa on jug .40 hé JLyy
laa dlaiall glhdg @alell ¢Lhdll @ axdall yogjall
doaxdall yogyall dard pHLasil yaigeinad @alw
G 0ijlg .grlgléallg dclinllg dljLé<ll dlclhdl
%0.8 arwis (Ligsll (na dailall ailaiiVll G\ will
2024 alsll go Jg¥l gl (nd (pgiw gy gulwi nle
AL I clli delag .cniygs jLiys jLilo 48.1 (] J ol
JUb ol paVl ahndill Glaill gwlg gaill dgaly (nlc
Qljlasll ajlaillg elid] Alelng ¢l ¢ra lay g1l aa
glaiflll abh il g 21y yaugei (na @alw il jalll

I=jcg alall dlarill glhd y1ep nlc

Lo (na @ahdi 57.0 Aliyidiall o paa png a el p
3l Lugé lad) Juawi ¢ua aljlaVl i las 2024
(A &héi56.9 Al jiddiall i jaa piga delyd el
wnd ¢ i éy1igiTgai aua ¢y abl lain 2024 gujla
d=4ija dclpbl Alyyidall (njpaa pitga Jrawi Jb
na guinill bLdi gIs «adgll Als (né .ahai 58.0 el
Hg0 Gelyd hwgia Jog 3 gyl JLa Lages yha

.ahdi50.7 (] Aljiddiall (o yaa

JIpaiwl g epageanll onjspall il Glip Ga hisg
Gam i 3] 2024 al=ll ga Jglll iyl cha plyalll g ai
wlc gai ay1ig ¢ pwi dailall dilaif\ll \ua will
iy &ygiw g4y AlJia dw qa gngiw g1) gulw
¢a @car g Jliy ggthyi 2.7 and] Jnil %3.3
wgiwa winleg.2ifdl ia J\LA dlclhdll @h<a gai
aailall atilaif\ll A\ua will CLeai)l Glclhall jii
arwis enileall Ay diig (%9.8 drwis ayjlasll b qilll
%5.9 anwiy alaall & laig %11.2 arwis ua=illg %5.9
%2.2 auis arnadll dilaiflll AMaa will Galj Las
A2 aylai) ¢pagew Jhy ggiliit3 wl] Laiags Jnil
AW will doud (nllas] g 6F)jl sl aad go gyl
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il eul

(o) 3 Jble) sl laa) - Al gl gUd

W ) Ay W Dt lly

1,766 1,802 1,824 1,849

521 533 547
1,245 1,268

Ql-22 Q2-22 Q3-22 Q4-22

Cuudil gsals dgaug jjiig) :janall

1,907 1,939

H -
1,323 1,342

Q2-23 Q3-23

wgiw g1 gulwl (nlc %34.4 anwii Lblaail Ua wa
g0 gl gl ¢na (nsyal jlga jlila 3.5 Jqléa
gls@rxa wnlc dalga s uingiwa inlcg.2023 alsll
Jol (La guad ayabl ¢ (Glhill g wlg gLasilll
Gjainl guo ¢nd ad 1 gnilii Lolaail el Jga auw
21 gulwi wnle (nlel Glnnia haa dngswll égidll
st e aljloVll ena aajaall gl Cuilcig .gngiw
daiall plasil Alnnial délhall daiéll HLasil
g0 Jg¥l gl (na (nsyjal JUga jlila 0.52 sly 3]
a)ad blaail @ phall ¢gidl (il w las.2024 alsll
22l}i 2.0 %26.4 aiywi La gi (n<yjal Mgs jLila 0.25
«ns1jal JMgs jlila 0.71 (ll aauéll (ploiil Glnnia
laa J\A anall Jgadl (na (ngiwa winlcl dla wa
WPlaril Alnnia gai diagsull élgidl ¢l wg g1yl
«ns1jal Mg jlila 0.66 wnll Jnil %13.1 duwis Gagéll
alyia 1)1 jlaa wnle Jawa wngiwa wnlei a2y ¢nallg
Jblaall aalsi ¢yaiwl CLagh Gl (na .digiw g1)
na (g all hwgio Jilao 1ja i 12 Glonia dpwi)
arwi wnll Clng 3).a ol gLl dijlaa plasilll

JSS annall égidl Lhal %0.55

Ja=a wnlci datilasll dgidl law sl daan gao
diagewll na dajaall égidl larli (%1.7 drwin g ai
%0.7 aiLwi G2l g ail

adlgall e alalpl gnllas] péail npsiaan go
IS dugiw gy Gljia Gw cna (nlglll &y all
Sy 0l Mga jlla10.2 wll Jnil 2024 @lsll ga Jqlll
g0 gl gyl (na (nsyal Nigs jLila 10.7 Julsa
Jré Glalpl galyi plasilll gussig 2023 alsll
40 Lna «Jga &illi cna @ é fi enilif Ja=ay 2 dlgall
%22.1 &1y bgala Ig.ai &)3g=2wllg Cygsil cila w

«nllgill (nlc %9.9g

Lailigiwa wial wl] gigjill jilws Glnnia galyi
2024‘ola.lla.nJgﬂlg..|_|JIJ\Ji|olg.:i59|.bii];.um.ll
wna Gals aaluj anudall dgill gbha amab gi a9
Jga il digill JUA gpg il Jilws dlnnia Jaxa
@lgci awas (na al ylail wial Jaw 2023 alsll
Glania (nllas) glig 2024 @lell ga Jgiil g1l JUs
2l aa JUA sy gal JMgs jlula 2.27 gagall jilws

wnalp pLaail 2024 alsall ga Jgill g1l (na %0.4
Al Jga diw Jool o @&illi gna aflgall alalyyl
(%17 aLwii gai Ja=a wnlcl dtilasll ¢lgill ¢lawg
S jal Mg jLila 0.6 aflgall Glal ] cnalo @ 1 3]
aulill agipall gnd dyagoull cgidl delag gy Jl JUS
Aflga Alal ] (nalp Jawil %0.7 arwis ghola gais
dg iyl Alaw npdiaan go . igs jlila 7.1 dasé)
Jnil %2.6- arwiy g 11 JUS ladil st ayhall
(na da)aall dgidll Layli sy jai Mg jLila3.5wl)
7.1g (n$yal Mg jlila 0.7 dardy Aljlallig g jaull
gaill s go Lal.enllg ill tnle ns yjaf jYgs jlula
aflgall alalpl cnalp gai gls «ngiw gulwi winlc
axilall jlewi glaijl guser laa %7.7 dLwis Liga
dhlnidlll @ hea ga Guiy Lar.daadall Jgallicna

Yl allell

wnlgill dpall cgiyl dlalyl nllas] galyi
layy 12 né

Jgall (nd aqjaall dgidl Alalpl nllas] aad
al plaail Jgi 2024 @lall ga Jgill gl (na araylall
JVga jlla 31.4 (] Jntl 2021 alell ga Jg¥l gu yll Aia
32.0 21y (nwlis (ngiway dijléa g 1 Il JULa ¢nsy ol
2023 L=l go Il g1l (né (s jal Nga jlula
bl gnalo ga Js ploil galjill Iia gusug

gl J\A adlgall yé alalplg aflgall
2l Y5 Lwlia las) adlgall Glsl ) enilas] 2 g
aaiwall asbs jll iVl s jal jMga jlila 50.5 aic
Jlla 29.3 cLaly (il aflgall @ jlna laiaa i il
Ja=a go aall (g daablw @il Yl (s jal jligs
g5 @an wnle alga J<1 arwilhig .adlgoll Glal pl gai
.93 Cuw ol ga &Ml ¢na anleld aflgall alalpl (nalp
Lol %2.6 apwiy olasil pslayphall cgiill (la wg
wnle Yplaaily aljlalllg g jadl gna aajaall cg il
nllgiill inlc (%0.5g %0.7 drwi (ngiw g1 gulwi

Vjlaall
jAL MASAREF MAGAZINE
wa Culill gaill Jugai wd] aljlavll Waaig.2022

adhniall (o d il ayil ,jghi hhdg Gllaii wl
-J4gaill jalna gagii JiLA ga

wisl il Jnii gilagll wnl] gogpall daui
dugiw gyj Glyia dac (né dlawall lailigiua

alawall lailigiwa wisl wll Glngg araddall égidll
Ll ga Jg¥l gyl dylaiy aygiw Gljia g 1)l ¢na
wulwidahai40 ajaé plarili %78.7 (] Jnil 2024
@alall ga gl g4 yll dylais alawall %79.1 Jalaa
c\Masll gilagl aaby aslj laaill 1aa gus=eig 2023
(le gyl (na lwi Jai aslyj Julda gl JiLs

J3sanudll Jgall tngiwa

¢un diglia e12U1 gl a3 wile alga JsJ drwill Lal
Wl gogéll duwi glaijl Jga cun Jol ga GUi Gaaud
aia (na wlaail psiatilasll ¢lgidl G abig.gilagll
%80.8 (] Juil gulwi blai 310 ajad plasil auwill
cLinll Laieii.2024 @lall ga Jgll gl aulai ¢na
wulwi ahai160 ajad glasil aljlalll (na a@ajaall
na wngiwa wial anili 3 24 (0 llg %66.5 Wl Jnil
darngsawll dgidl Ala w (Jiléall cha .aulall Jgall
gais gilagll w] g6l i (ia gwai Jasa Jual
nlc (nlc¥l %88.3 wnl] Jnil gulwi @ hai90ajrd

Al Jgall tngiwa

1Yl Gali glaijl aflgall Glalpl walo jifi

lavic Gilel il aflgall Glal ) (nalp lla ) am
al gLeail Jgf dyalall Jgall qna aajaall dgidl
JNg> jlilo 213 (] Jay dygiw g1y Gljia g4)f (nd
(ngiwa a0 2024 alell ga Jgill g1 ll cna ¢nsjal
us=ig.Gilwll gl ena alia wi @i @ 4ija cnulia
aLaiy (ngian 21y gulwl (alc quitalall BLasill
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il eul

(%) Osadlsall (35ba Sl wilal) | adad) (B paall plkidl)

16.9%
. 12.8% 12.7% 13.5%
10.4% 9.6% —

Al ¢ stal) pulaa J53 llan)

ol

Cuwai) gsals digaug jjiig) :janall

2024 @al<all ga Jgill g1l dulai ¢na (nsjal jlga
ga alyll gyll dijléa %0.9 drwii Lvladil Uawa
2023 alsll

wa dajaall égiill Gy ni«Jgall ingiwa wnlcg
wnlc aile (nlclyaghiall (npasiaypa aljlalllalgs
@l ga Jglll gull &ylai cné graabwall Gg-ao
ayphallg ajyguwll ¢lgidl @i %16.9 arwiy 2024
(%12.7g %12.8 arwis graalwall (Ggan wnlc afley
algs ¢na @ajaall elgidl Gamb Las .¢nligill anlc
adlell (na ngiw gulwi inle gai psi aljlalll
(ulwi dlhai280 g dlgy graalwall Ggas (nlc
&=aipall aLyyHl gy Jsiy Legaaa ells glsg
dg-63 nllas] ¢na lywi 2ol g ai ] aalbily
gaalwall g én inlc aflell Jbg .graalwall
g0 ggSo wngiwa yic L=aija & iygsil elg il
dgidl dlhaw o na %10.4 arwi) grad)
gaalwall (gan wnlce Alaile dtilasllg ayig
ol gySaall ¢ag .cnllgill (nlc (%8.7g %9.6 CLal)
Jughll (haall inle a=4aipall @ dlall Gleagill i
wnd cwlsall ga sajall Giéai ga dradall dgilll
AaulaVll ¢g il gramblwall gés wnlc adlsll
ga Jlay gi @il gao aadlall jlewigna gaas onig
Ailell @caig Jugaill aalsi glaijl ge qilill g blill

.slbdll graalwall g oéa wnlc

wna Lailphiy aijléa d<aijall gitalgall gus<ig
auilylaVl ¢lg idll aa wi é juag algrw aulall ddhia
gai 2a dxadiiall aailall jlewi ajga ga dalaiwll
wé dngsall gl Gelag . Jgnil Lenlgi jisi
L@ \i . %3.18 dwwis daila ghala cnalng wilill j$pall
nlc (%2.87g %3.06 duwi ariigsllg éiphall ¢lgidll
axilall yiola gnalo goy=i) gl 24giig .enligill
aiaall Glgwill cna Jigaill aalsi Jhi dya bgenl

.gteagall uaallagan dgidl Jaui dus daija

slhiéll hé gramluall ({gia wlc ailall

Lisli Igai amuiy cnaulall ¢napnall

raalbwall (ggon wnlc (nllaxVl rilell paiwl
JLlab] tna aisill Jgall cna cnayn all glhaoll

Al ] Jiaul 2024 @lell ga Jgll g1l J\LA gawai

aic alall a sl Algiwdl JAs Glhgiwall anlcl
2yl dlai (na 13.4 diwi 2.0 &ijléa %13.5 drwi
Jué La ligiwa anll Jnil 2023 alsll (a galyll
wnle aijléall éun go oyl drwill Ciwai las .cbgll
dagcaa gulwi blai 110 jladgar dgar (ngiw gulwi
cuily (] jm i 12 63 al @ gyl gnllaa] gna éaly ji

gramluall §g8s (né lywi y 2ol g ai
Jula 4104 graalwall gg-6o cnllanl 2 liadg laa

0}
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(Sl N8 Jule) gl i cilaawaia - daulil) ¢ gl plkd

3.3 3.3 3.5
2.9 3.0

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 @323 Q4-23 Q1-24

Cuuail g<als dgaug jpiag) :janall

JUS Tjaiwa & aylall Jgall gna aajaall clgidl
] i Laa (%3.2 dwi ic @ patl asa il gLl
as=aipall aailall jlewl pewi @i ¢y arwill agja
avwill yabig.Jalsib a paiil ass il gLl g\a
oy laa alga S ingima inlc aarab alp <
Phall ga Js guse) G glhéll g1 i d béiwnl]
Jlawl a=aipall ligiwall Jigaillg gilagll aal<ig
.aaflall

Liauls Jqlll jSpall o palapa aljlalll ¢Llialg laa
arwi wnl] Jog ¢nall dailall ghala (nalp s ga
duwi ga dijléa 2024 alall ga Jgill iyl cna %3.49
2023 al=ll ga gul fl g 11l J\LA %3.52

uﬂ!a_oLD\JLl,a,gnLaLo\Jl dlpngall agag gml.su.ll&.n”
wlcll cna awwill ¢lli Gilsg .é paiwall Jgnll daga
Ja¥l g1l tna %0.92 (] Alng 3] «atilall ¢lgill
.%0.88 arwit alpholl ¢lgiill Lali 2024 alsll ga
¢gidll ally ¢na cnisll (na duwill aia Gils gua ia
A olsi Gils La i «%0.36 drwil diag wllg atiigsll
auwis \lé nlel alylaVl gna @ajaall ¢lgidl pblaall

.%0.58

%3.2 aic gl JUs aigys ali dailall ghola wpéln

aiile (padl axilall gitala (alo wllas] Jb

(%) B (hals il — Aoal) o gi) pUsd

10/
2.87% 3.18% S 3.06%

A gad) <l eyl

Guai gsals &gaig jyiig) :janall
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JLisa ggula - 2024 @le ga Jgill il tna Gaiagl Agiall alayi wnélo

162'1162.9
160 - s
146.6

140 - 134.2 bl

120 -
49 100 -
80 -
60 -

40 -

3
&)lnall dlaa -_2024 alc ga Jgill g1yl ge gisll Jlack 2ilii :janall
wlalll ¢lidlg (%6.1 arwis glugy ¢lis @i %6.9 i

Cugslig %2.5 gla i ¢lisg %3.1 aulAall Eling %3.5 iy
%1.2 &g ¢litg %1.5 ¢ndga i

21l nélo Jlaal cna dgidl daalwa
2024 @lc ga Jgill gupll cna

W)lnall dlaa - 2024 @le ga Jgll giyll ge dgidl Jlaci ilii ;janall

52023 JoV! aol
52024 JoV! a0l

" 35 6.0 43 47

)‘59\ ’b’)‘b

@alall ga pbliall gyl J\a Ligila 190.5 Juléa
abgalall aslijl quobwi J<iiu ¢l anjug nolall
%53.8 laviLwi cLely auillg glugs ¢liy Laaas ¢nill
dgidll dcgaaa Laitds (nill daby il (nllas] ga
(nllas] go %82.0 Jagaill cuy alyjf Gsiig d@raMwll

o\l egidl aluji

wllaa] ga %75.3 wnle gligaiuy tnibgllg ¢liy
glhill alyf ¢alo

(llaa] ga %39.6 (gl Jugaill Cy alyf Jsdi
J1l6a 2024 @lc ga JgUl g1l cna ¢lgidll d_dISaLgﬂ
lata .(wlall @lell ga jbliall gyl J\La %421
(llas] go %35.7 quibgll Lgsil by bl Jsai
J1l6a 2024 @alc ga Jg¥ll gyl ¢na egidl aals ol
na clag.ovlall @lell ga Bliall g 14l JLA %34.8
wnle 13gaiwa ¢niygsIl oo jLaill eLigl @ dllill ayipall
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daiag<Il Agiall aLuji tnalo jliza ggala 411
2024 @lc ga Jgill aupll wna
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2l JUS Lajlail @i gnill & uyd i alyg hill aal )
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gHBLl o aply] LT G13g aalxiua a1ligaig
.uclaiaVlg & yalniaVl

walle padi Jaa aljlail
«nalle 1138i Jaa gls «clip» jai gl xgubll 2 Bgig
dx=) onjlall @lell ga Jglil gl JUs jla doo
-tna\lw] eliy Jnal 61l :Lajpl aégaja jilga
na eliy Jnal djilag gl G pirll ingiwa wnle
g0 gl (néd (nolw] ¢liy Jaal ajilag «ygsll
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@c\lii & jghia Glhiiag dlaas KTV dadnll Alilull
«clip gy 12530 (@ ailelhig <\Lasgll Glolislg
Gli6ill pa wig Fintech 1 QIS pi g a ggleill inlc
G-ag Jaldlll ¢nadyll Jgill aildlillg 6)g hiall
Glayleillg hilgnllg atallell jleall Gaaig Jnal
aulayl

(o)Ll jlisa ggila 38
Glbi) (n=aiall «cLip» jga gl Ggjjall 2Bgig
alisig «clip» Glwlung Wiaalg Jac deub ga
gainall Alho dab Guéai wle &)a8ll (o

www.almasaref.online

ISSUE (177) 2024

ISSUE (177) 2024

www.almasaref.online



81

il eul

G)1aY1 gulaa gy qili / salall ulagliae Jale
glugy cliy Gegaaal eniwaiill gutipllg

20 tublaii ol ayjlasll ahgaill Jglall wwiig
Lily 11 ¢na oo jLasll jlaiiw\l aclniall gaill

daplg drad) dan)

laaj ¢nadll Jgaill glugs arilyiwl dpwisig
Jgogll (na alaill ¢na JLiag &jai Lajlicly 1S
Jlaa (na d talélll dwaliall ga dalle dhigiwa nl|
ga \Las=ll aLia (na il Glaalg dad i claaall
JSa1 (uillg Laaxdy (il Gilaiiallg alaaall Jia
Jga glugy cliy gsai ailiii wl a1 Lalicl La jlnisl
ga @l inlc aadll wnl] Jgpgllg Ggoill ga Lalls
@dgw g g dcpugdgdlgair ggw (na dwaliall
.a1ad ]I 16 jnall Glaxall

Glaxall ga dcgana glugs @ad Jglll 211 Jllag
wna Claalw & Sivall dad i Jglall ¢llasg alaiiallg

gai caliiy gl Nomo :aalall Jale
(il dralsil §lgwill 4 gugill
jluniidl go agjall

alell aligiwall gusei paiwall Lagaig drég wll
uls=il ¢llag (naglgisill Ggaillg «\La=ll daad (na
orAagaiill Guall d1a)ng aaslgll clidl aatiliw
Jas)illg &y pindl il ajlga ené paiwall jlaiiwllg
nibgll jnisll (lc

datii glS @laiwa gai go clidl al] Jog La gl 2 pgig
Ulclha W lina (na jlaii wll gai gugjrall aagill
GLaaall glbhé (na Lbgala Lelaijl am il Jlaclll
¢llag Gls il @16 pnall Glaaallg dunadill i pnall
g0 @<l gIsiNig gl enilay inbe jusyill Jno
.nan all gLhall (na gualiill & 1 ig gLai)l

il onjlaell jlaiiwM aclnia gai ..Nomo
Liauls jLiiiVllg

¢ljall) Nomo Bank alpail épall éjiall Gamiig
cliy dcgaral ilill b wglll G pinllg gail it cnad i
1S 2a tnglwii a3 Alaxdg dlaiia GUb] (glugs
aawll aimyiljiwd Ulasiwl ¢lag adlall Gluwgall
glavg apwbwlll dpad Jl allacl atiy jighig juj=i gai
alpaill a1anall Alasall ga wngiwa (nlcl @iadi
dlgawll ga ajall pagi (il aad fl Jgall Jraly
-arad Jl g asll Jgla cna glallig dalylig
wnjla=ll jghall @alaiwl 1j3§a Nomo ¢lis 3 jail la s
aillac (a dcgana jgnny «Barratt London» ¢nillag pll
wna guel g paiiwallg alpalll a Great Portland g
a1yl anjlaiiwVlg dyjlasll gpall (nle oy <ill
apo\Lwl a2y pill @ISl 20 d salgio drwalii Lyl jay
wgaall ddle ayjlaiiwl dad Jnal ga éslaiw\l

0}

AL MASAREF MAGAZINE

%21 gai drui lééaa
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Jlaaj wa glugs Glaalwa

«glugs Glgha» dlan gav dgha ggula 168 gradaa ¢jlila 4500 ga jisi «

.alll ylis &han ga gajilall ga 30 @usig & pitlell «glugs ga Jiy» déslua ¢na djliin 1000 ga jisi «
Cugsll Gblia wlisag «usll algall sawman dalw ¢ralija wnle ilo jlhal drag Wli 25 ga jisi g1jgi «
s«cniai djalia» gav drilié alu 3000 ga J.ISi wll gijgie
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.«aLﬁnjgl.é;;hﬂn.ll&.n;i»anljj._lan.bﬁ,ggﬂlﬂlhbhng\é;;aunSOanﬂSigtﬁ&.ﬁL_l_.ﬂI&nai (@Iagi e

Juaall jadll Jigb «adydall» ¢paai ¢na djliia @li 800 ga jisi«

dji grhiuy ga sl aayiig d1jga jilga lallls ga glugs @ady aljags jabiall ga ggleilly Gaan Gljalia 10«
.Cugsll Gblia ga 3330 déhia tha gugala ju<i dlas]g aiang
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g0 %29 gla 1370 enllask 2024 syl 30g <1l 114 19
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Ja %70.4 g i G2ly 2a G 6isall a1idillg alylgall
ena aclinll guai go ayy=ll Jgall dlajlg enllas)
w Ul a =l Jgall gna 2 Lii g1a (na 2021 @lc
a.181 (nd 2 L La iy %9.2 (nliga hoaill &janall

%20.5 (nllga auy=ll Jgall
a1ioill dla dlclinll du willdjualla1em nl cg

a)galaiwg Lijdlo Jia Jgall ja= 2o &ijlaa
Glylolllg dysg=oullg wyall go JS pixig ailhlig
aldb sac lgial gnill dpy=ll Jgall yisi ga ynag

el JisV Glelyy

wna g—talell gisldl ala_cf ] d&wlyall ajlibd
dugiall L1jgs cna inlclll pighillg Gl Jlaa
8714 g1zl aac g 1t G all=ll tngiwa tnlc
U4 4na 2020 ale dylgiy (i ggila Jsl) Galy
Jgall ingiwa wnle Jglll jSpally aljlaVl ¢iia
Gl Jlaa cna guisldl aac dpn ga apy=ll
] Lgaal grisldlsac Jpg dua ughillg cnalsll
ale dilgi na (gadib ggila Js1) &l 2442 cnliga

2020
oulaa Jga dlajlg ana gi wnl] dwljall ¢logi las
Gl dlclinll ga auy=ll a1all Jgal ggls<ill

www.almasaref.online ISSUE (177) 2024

ISSUE (177) 2024

www.almasaref.online

126



129

o—Jc abnisl

lajlwn Jinlgi cilalmllg Laai Jadi JIj U pan L le lapiiig dulungall alyigill
@adill dwlpullg Lol blaidl Jui go lall alniadl jlpdiml e hlaall

wpnll pewl gpo athi Ll Jgaillg ,Gaaminll

JlasiwVl aa jMI aalnia Ul alw ol gl < pall
Aaaall gainll Juimwi Gluijil aillill a<alall
e la pilig arwluwgyall alyigill gi gus cna ©
GlhLwll Cplg Aéa Lani JSiiti JIji M pna
g0 (S sLniaVl jlaiwl wtnle BLaal lajlwa
(aaadiiall @il awlullg «nllall bLailll Jis
i@ Gy adg Wyl jaul gjo @lbi wl] Jgaillg
Jalgi grnig (Jaal Aledgi @yadi (na agaall
Glalleg (§blill (na @anill ea1g auisill sl
LA g ag . plall glhéll alugiga cna gul<iilll
A (il @aabnialll gLall daulwll  blaall b ai
Jblaag Juiljwlg & j¢ ena glynll alyelaiy jilii J1ji
Laa pas¥l pall cna églaill alil s\l lpaiwl

.owigoull alié alal ] aile Lbw 3§y

dalleal dpaalll @1 yof aygall alwluwll gl ©
Loy arlhall a iall alyaaillg druyipll pblaall
(na golall gLhall jga jyjei wll @alall ella ¢na
wna Jiaiall (paaill aalleag «nalnidll blLoill
elaijlg «cnagsall gall glaijlg (@anill ¢Laijl

il aalell aillall glbgl b agas Jlji g
gag.annll Gupbll ale pwi Glblwll Laligi
wle a1albVl agaall j$)i gf way daclna gl
¢nlla jin alaalg (gaill dyilgall Glalp i a i
@lailll J\Ls ga ¢p i i JLall guly ¢na jlaiiwil
wclaizVl GLailll uils wl] @ul=illgaanil inlc
clginlg «nlaall gyall ajla] jujeig «Oamiwall
aglall yblaall

Adiall b\l é pig @i pwil alma aslwll gl
aslyj Waa Guanil aaalll asll ggsiw il
.@laiwa gai inle (plall g¢lhdll aagdy wnill gaill
Jlaclll & iy grwnil julai oM\l ax il ganiig
wlall lball bliil aajlall agyall alljl J\a ga
.algall alils @lal g poll §alkig

Lilayl aliéy enlgall a il Ggaiv aisy ol 2 g
Glhal wll g 0 duna G Gldiélia JMg @ Lagsalla
a=ig djaléll (na gila 26 nll 12 ga ajiall JULa
éarwll ajapl Glbéliall @lis gnag Ly péi el
:endlill gludl jMga Lagsalla

@dgaing aypnall Alalwll gi glei gi lias wy ©
wgiwa (nlc Glail nl] \Lngixa ¢nlgall A aill

g i e dietllg albhlull Gdail
Ganuhin Jhi i woy dadill duwliwll
24) 4 dachwall pundll saall e
SHaall sjajall dligl daa gai paAill

bjlaall
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alall Jigaill §g2a drhig QUpYl na latew Jolgi jna
clpall ingiwa wlc (Glail wll Jogiig
GLwluall gLy cnlgall 2dill Ggain ga
dlaliall Glalnlig

& cgaaa gliy clpall (ngiwa (ke GLail (] & poall AlbLullg (gall 3 6ill Ggaiv clya Jogi
Gginll Jum wir GLail jLbl (na &Ll & 23l pall Jlasiwy daj\il dlaLdll Ala\nYig ¢ilwlull go
Jg-mll jn_a jga day ggsiw anlgall 2 bill Ggainl ¢pi1aiill gulaall & s4lga b pit g .«axaall
Laily gnill ag asll Gacl w a 69 (vl un w (§g-63 83 1g (jg-tla 618.1) jMga (jg-1la 820 gaiwnl ¢

0-<1g .a_alniaVl wgy Bl grwai il _c S I AL niaVl i wl daleiwl 1) 3§a dypnall Glal wll
@whll A oiill d yhall dygiidl Alyanillg dul wll p blhall (Lhiig & 190 J 4T 6 taddll a iull
J-h1g .@anill ya a3l pp néll ta all (nl ¢ dax i a ya6ibgpi wnl] a sl ¢lia .2 alipll GLal jilM

Gl wll A aii ¢pA 1l niS 1AL nidMl 2 alip cna aagljll y 2 gjall Wpn 1l o w @l bi
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ayjlaiiwVll dasall yuij adap jiseig .Jugaill
izl Geaig dLylayl Lislnisl jghi a1l
Jan Glagleall g c @ikl alplga wile GlbLwll
adlawi gl aléaaill (] jhillg .gqpitall 1aa
2l 1ol darlwll &IVl ggsiw élairall @ pisll
ajaxa @ils asslnial Gliaai ol wiail @ taaill
21gii (na Jiaiall Glalwll Waa gogai gl gsay
1&161ig Mgah jisT gai Guéaig o pnall slnialll
h by ghg ilc Alhlwll Jas<i ajlall aial
wwud uwlia JSidy Abaaill adal granill &njlgb
.aalall

i@l QM oYl axisi (na laadi Alalwll jpaie
dislo dwlow A16ii g1 pwil Jlao dlia gslg
wall gaill aalyjg o poll Galsi (Gionil algall
jj=il AlaMpll Atoiig (golall glhdll aag 61
aiaill algarall ag aall ¢L13 (na Las Jlacll a iy
alljlg delosil dalyjl & Laill i dleljal dyaaig
A yaill jalgall

dallenl arnaill gl joi dgall cilulywl
aaall abaaillg Gl polioll

Jga jajei Ll @alall cla alay dylaall
Sabniddl bliill 4 galill gladll

Jndll waall (nlc axadiia Jhi gl weag agaaill
o jSpall didl Wam gai @Anill d ) ¢nd daclwall
wnill & jaiwall agaall il eaib aég .o ynall
clla cna lay) adllac juj=il (njsall il Laliy
(wgalll AVLniVlg §uiill 25lai @laaiwl JU5 ga
@il Wlaaiwl Jals @lhi gai @i dill jij<il
«nllall gLhdll digya jyj=iggsy of Loyl gniiig
slhall (na awaliallg aasgall alw jlaa ge \Lna

Aruyifl abiglgll ga «naynall
©0g b diwaigujlo ¢nd Wynll j2w aogidia ©

ujlo A wapnll pew a1agilia
addn picig.Jigaill gy cLiwai
N)jghi apaill dyjloiiwill dosall i)
Ll Lalnial

¢ELLi ¢L13 ¢na Lay adlall pblaall clgisV alg b
elbha (na algall asglaall QIS pitlly @ byiyall
@ISl alajiwl daleiwl (] ling enillg aalbll
815 juj=il sgaall go ayjall Jas @jlig Liayyai
JLwnig dullas ¥l Jugaill Glaliinl clgisV ggall
¢ag .gdpaiiuwall ga Glélsllg ggaall gc A
waw aalip (a Jlpaiwll acluy gi gSaall
Gljlaiiwl uiag dclosil grwai cna aljlaii w\l

diljpllagals] sjlgaatlgiga.dagan
awluwll bg i gi inle disyllg alblwll CLaail ©

AL MASAREF MAGAZINE

. Al

«Qdlrwll 13a ¢nag .audlas¥yl Jugaill dlslial
2\l b A1aii gi inlc dieullg Glhlwll Adail
aalipll Alaljill (né gutall gaill inlc @ 1agsall
s slniaVl laiwl aile Bloall Luwlwi ggsiw

.phll glholl axg é1 wnill gaill j1j<ig
gag .darsa dulla dlwluw gl dlblwll golgi ®
gjlgill dél=iall @agabll Ladalaal G 1éai gl
Jblaa wnle (ngingg dalell dllall jj=i gi gniglll
grwai il asls ¢llia.gguall Janiwinlc ajaall
Ja1 JUS go dalell @ylall glugl b ggsi
21l jai gag.aaall Alal gVl aikeil (ngal ag an
arclaizVl qal pll @rwgil cnlla jio GlAl & taalll
Waa cal ul=illg danll wlc (ralblll (Glailllg
4isig inlci gai (Guéai (na Jiaiall Glalwll
@lall yjlgall gaxjjall diiei J$ing Mga
au s go dlelacllap )i JUa ga clls ¢na Lay
.aunriljiwVl ada (na lala | jnic .aalnall Gagbll
Alail Lyl aalell adlall wlhhal G161 ulhirwg
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ALlnialll (G-a) gl «a_tallell &_galnialll GLall» §13ai ga al jlapl daaiga calgall elidl g_agi
Gligiwa aic ¢-51g 2024 @lc (na Glgiw &L A ia (nlglll ) all & 61 wa g ai GYa_<a ¢n_allsll
(né %2.6 1ic Lili (n_allell g aill Jbay gi Lyl cLiyll g agig.a iyaall & yaylill gu_yléally & ayen
b _wagiall ga j i< J-al g-ag 2026-2025 & jiall (na b wgiall (na %2.7 (] gaip gf J16 2024 @lc
jlaa (nlc aii (] aleagill ad a piiig .Ligjgs @ aily quitai nlc Gilwll a2l (na %3.1 1Ll
auilill (nllaalg @llell gl w g-a %80 ga JiSi & 2aira JS i ¢l gla Ll gla 2026-2024 ajiall

il Gilwll a el (na ayle CilS Laa Lyl éjigs g-aill Jolgiw ¢nallell (nlaall

Lhui Igai ggaadw pllell Jlaw o %80
Ligjg4a dailal adibwll phirell algiwll go

aiay ygaill ga dtaiill gl duwwdall ga
«dilga dailwa ggay GMlaall

JS gaaolg J by gl gagiall go alslllaa gnag
Jud arle gls Laa 3 aa jisi agali Alalnial <)
arwill ada g liig .2019 @lc (na ailall (uiLai
diia Lelbgl aniled guill glalill arwilly @<l
gaqiall ga LA (nlc agllc .¢lyn Il ayiling
asalill GlalniaVl gy J5all égaa gawii gi
GlalnidVll @ ni gai (na daadiall Glalniallg
arwi inlci (neg.2024-2020 ajiall Y\ alalill
ol gégiall gag .cnblall gyéll Gliiewi yia
-UlalnidMl ada na JHall gaarjalluinigail
%3 g alg) - duiu2all Gligiwal @ @a pi§a gag
(Lo jiss J.al g@g.2026 alc (nis hagiall (na
adslull pir 2l Glgiwdl (na %3.8 2101 hwgiall
.aailall walc

Lallell @anill Jaea galjiy gl 2agiall gog
2025 @alc (na %2.9 wnllg 2024 alc (na %3.5 nll
diw J18 I=dgia gls Laa thif pLaAil & yigi g <ig
J-i gl g agiall go «cll3 4l ileg héa ya b
Jlewl a6 (nd a3 2 &y jSpall dg idll ga apasll

aralill AlalniaVll gaii i gagiall ga «ale JSdiug
2025-2024 ayiall J\Ls hawgiall (na %4 arwi
(ag.2023 ‘QLCL_.n.dG_.I_J.CL:I.iElQ_QiJ_.I_.LﬁTb_jig_Eg

%3.8 (ja Lclaijl 2024 alc (na %5 | Jodd JHall
@lel gaill Gledgigla 13 2 ag.2023 @lc tha
ga ailli cna glndill Aledqill Juaei yu$<i2024

2agiall gaa dardiall Glalnialll (na lai .¢nilill
J16 2024 alc (na %1.5 aic Lili gaill Ja=a Jby gl

2025 alc ¢na %1.7 Wl g ai p gl
el pall guf o Qo ail JL8 (s anle Layleig
Ja¥l wilillg ¢nlgall elivll dcgaaar (pialnialll
onill Al sVl ale Algiw 211 jgpa Ay :gutiyll
Mg @Anillg dlelynllg Ligygs daaila laiy w
cnallell ¢ralniaVl gaill gi gaw @iadill ¢luluwll
Jai aligiwa ¢na ela adii jré ... ghaiwll gna Al
arisiwall (Glalll gl J1.2020 @ale Jué aile gls Laa
a)Lil JisT a<i @allell (na 1péa A bl alslnia\l
(gl daxd go dwls alygiwa aslgi o (Gloll
dusliall yalghll aila il .6)Laill g )6 G rnig
aualill GlalniaVl (nle gieilg .aalsill alle aalall
ya8ag (bl jlaiinVl gua iy aliasil Jrull sl
@Leill dlaxy ingiwar <L6ijMlg «alsedl gaall
glalill gSaii g lg .arwlwill ariaill ddidlg @ anllg
orerwllg dwanll glaldl Larw V Jdyéa adbil
4 puia bgpiny Glaclwa wnlc Jgnall alagall

bjlaall
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CGilgiw CJ\JJ“Siouﬂg‘\JléJ.oJJTJIILQﬁJ,!gloJLQJIganI
syl Js ga aalg Jhiy gl 2digiall ga
ailc gis Laa ij.ii.é pSI diali Glalnidal
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dnlig) dvolill cilalniadl e Jieil
grainiy aLaqil gawll sl (Tpaa 2ol
pl=dl gall gaaig,galall jlaiiwl
danlig pileill dloal ggiwng claijillg
Jaaii (Jg ...arwlwill driaill diylig
atlga dailwa Jggal

wna Larw M (Glailll acLos wtngiwa grwaiLaisay
wl] aalpVl ayinill alidlg @uleillg @anll GMLaa
Jalsill (nlc ajaall Jasiadla pbialaicl @yilfal
go Lajeg drenhll )lgsll d «aijall & 1igll ga
arallell Alwlawll aclwi gi gSaall gog.claanll
wlc glaldl ada g Bg wtnlc a6 wiallg @angall

.Galsll Laiylal aalaiwl jisi jlwa

¢Lwil giaii ¢nill agalill GlaLniaVl ¢aa dalsll
acLosllg aalell aylall (na GLlailll aliall juall
ada daly I gsar «wnagsiall (GLailll dlwjlaa cna
gl enlaall ilill (nllasa] ga %1 arwis aljlaii w\l
wnlc %1.6 | Jniré drwiy qilill (ngiwa g aji

Jwgiall (aall
daalga uliwl gna qilill (laill Jnall ¢dayg
1.5 g @il aac @ Ly anill €LLi - é i anll Jgall
Laiyllo (na diajo Aligen - J&i gf dawi ggla
&Ll aalill clalniaVl Lua p)=is ¢ dalsll
Aa) pis jhal éﬂ_si_odgagxagT:LzﬁﬁBSLang
aia sl Lail gl aajall ddiguaall @1aja Lacgly
(o Liyai Jalei drwill adag.J 2ol élaall
g pall gag .ol awalill AlalniaVll gna auwill
aalell adlall aliaaill ranill dlabi Glb\p) 1 ja)
G1a0i Laisay ¢ Jgall ada Laaalgi ¢nill
Las .Liafg 1jlyaiwl jisT é s aacla ga alalpll

'y

2

il alabaiall didimall (Glail
L, glall &)l piai aef pllell ,aljaa
JgAll doad o drwla abigiwn ajlgd
palghll wila L1 ,6)laill yajpa Gurnig
aalaill dylle dalall éilinll

ara1sl1jaga laaia Jglll @3 6)9.4)g10 & toal
201l aalell aljlaiiwl &y @aaiwi i gSag ol
malniaVll gaill jijeiganlall Gljlaiiwlalac
wna aalell AljlaiiwVl gai gi wll §1y6ill (naiiig
yia @nill jlaéa) Loleail amb dalill glalll
(ngiw b wgia wl] hiayl.d tallelld lalldajlll
ol gSas LI g.ag .wlall adell (na %5 g.algy
Glwluwll dyga alal dalell aljlaiiwll auni

0}
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2

aailall jlew Jhai gi a03all gag .auwbwill dailall
— &15Ul ag bl j1ileal Léag a<aija dallsll
«n1.2026-2025 ajiall J\S %4 gai 21y b wgiay
L1136 2019-2000 & ji all hugia @ e

elpall guydy wili guug s glayl JLé ajily go
¢Lill aaiill (Glal dcgaaa jiaag gralnialll
aalhllg cl1asll jlewl galyi ga @é i tnle» :¢nlgall
@anill Jaga Jljs V allell il @lita ha
laa wle Jhy gl gSayg - Luwi Leaia guulwil
GlalniaVl ina a1 js jall Elgidl ¢l gaay aag...gaill
aadlall jlewl gaas pali wdl w sl daaaiall
aflall jlewl gloi)l @uii diy 3gag (nag Wwgug
dpallell & lall Wghll apa i wnl] d Lighb & jidl
«aalill alslniaVl (na gaill GVla2a @ eng

aalniagll Lngul”HJﬁj(LQJ|w! T \iig
als Glegpga gl gulilai gilna Loy «agallsll
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Gljlaii wMlg dgiwnll dclinll @d aijléo way Ja
@i SallLall gai Juléa Scnllall Lagai a3 gaall
funbidi wall g1 nll gai J1léa

¢a daga gg=agir gl ggupll ggrwlunll Jhoy
aclinll @ &ijléa ool) JgUl @y p=ill ang i glwll
laiy (cnllall Lagais daaall Al jlaiiwVlg a il

UL gl enilill @y =il guss Jaai
QIS pinll ¢ paiiwl 2021 @le Yia aif avlg ga La
ga @&l inle alizall ga jisi guinill (na éyiynll
g pis (na dares ils Aljalnllg ¢nlaall wlbll gi
wa=ul gola Jsiiy Lbgala alaill 1aa glsg gLl
A10iwi La Lillég gt @car anbai auill alelball
gai &b 264 .4 ibyasii aljliwll dha Glilell g o
wlc %25 (nllga anll Alylowll glha (na jlaiiw)l
sLai )\l <1.2023 alc Jilgl ¢ha (ngiw gulwi
Gila flg arwadll alglil aljlaiiwl ¢na jsli
adimallg ulaclll )Ll isT alylayllg avig i<yl

dalbll wnlc daya7 éjLan] ..gasii gLy ¥l giralga

aoly s JSy gutitnll greinallg guaiiall
nllg dlylowdl drwill

JLignll g1inill glhal & alnll a1l ghalga CLils
i) J61 g g 2024 ale Jlgl (na %4 go J&l Jss
aé2ll 1 5lgi (na %6 (nllga 2l (adl hawgiall (o
g pisllg epalall gyall ga Jgll

hanll aai dpipall Gljalall
wlbll @ep (wily wl] alilall anliiVl a )y éll Geas
&luwll ga xyjall Al ¢na giralgall ploilg
JAflall 1ia (il adg.aallell Glgwill (] dtinll
aitnll glull gr oy jlewl a3 (] g y=all (na

)Ll (na grwaliall Wlew] gl yaigdig

Qs a)ljgll gdga La pii (nill lay poill (wng
gjlgi GUMEAI gl gsivnll ¢nil i el segy by
@call uiuy @alaii genll (na (sl Alnia\l
wl] 13a (nagag @ Linill glhél (nitnll (nagsall
ot s Jsdy jglaiy dlcelinll ga =21 ¢na i
Gaull alaaii gi gSad la J1 «wna anlaall albll

«éallall
¢LI3 ¢na Lay @330 Gluwliw ulie na» :Galsig

alé (py=ll jyj=iagao goln il albllga)
Jlewl Glyalall go @ s alwas il paguaé laa

il @ lalell pé aluwjlaall ga Liils pig Lillac
Jnall«elayl (nle & pallell GIS pill )38 sa @i
nallall gaill ga %40 (nllga guall Jiai g $all
& iyl a1aglgisill glwll gf jgui (plSw Qllag
JliTla .alell 13a dallell Glgwll calial dnga i
Als pinll s s Jwsg pg ghidlg (na wglha
J€ duwaliall ga dayaa dlgraigpisylaad sl
JLijgr Qyiw Jgg datnl 3136il Léag alalell

ayje jgti plsw agle aslbl

0dd Jady &iy guo gub (il @rc il gl
aalbll auawi alsda a5gi U» :\Lila «Glalaill
Jgb1 L3 ga Usy «dtipnll anilall apsliill
2lglllg ailasii alyluwll gl ggaitnll gglgguall
Jual abluy walll atignll Glaiiallg drwadll
Augll Lailliia ¢ o dwaliall tnlc éjaa jisig

paki (il (nelinll glhall wnle &) hi o<l
alii] aalb agag wilc @avlg Alalleg Al L]
drwadil alg Ul Jia :alclinll (na d ol &nila
ol g3y «Alclhall ga =) (nag .ilnllg aljliwllg
grwgi groll Jolgi & degu alajrw g gl
lares (nlhall ulhll clé) g 0 in aaliiVll Laijaé
«anilall a iVl aalnli» @y y=i Jawll ga gyl
dijloa «ailall» _yagndallla avlgll ¢ ga gl
.ailc gula) Lay

AL MASAREF MAGAZINE

ganll wné anilall dialiill sl Glulw
wallall alnis¥l aami

(A paiwy daaiall GliMgll (ng all gpalniaVl c1alll gl @i jall ailjall apajg «guly Cila» aasi
Ligluwia <1 @l @ailall a2y (nal<ill gi cLangl Laisl an_allell aLnia\l ¢uu i) ¢l aas J_asll
(a anilall a_pliilll a_alall gi aa<ila s .a wallell GLall (nl c j blaa g0 éjiaa (Jgall gy

a 1né Aol Lail wll dpana (§-1é ja na Lajlicll gla bl & icls an_allell sLnid\ll aa ai g nll
a_lall clyjg Alclainl J—6 (naanll j aigall J\LA ¢l 13g (nllg dx aiall ALiMgll ga & yilii
.2 wll d cgaaral d 1jSypall élgiill .tn_bhalhag
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aljlwll aclio AlS ph a2y @ Hg gl gao (a g sl
Jlaitwlll daga gla b\ aglell aep d uysll
2023g 2022 (nalel (uiall Aljliwll glbha (na
.(J‘JI cgrall wna Al

u)lai arwii gaiy gls ol glali wll gadAil A 8l
%5.7 (] 2023 @lc na (ngiw gulwi wnlc %20
Ay lill hwgiall g o Ly yai vuibla iy @d) g ag
€ll3 9IS glg «yaiwl 28 il yisolga gl gay las
nolall gna adle ¢ils laa Jaf angiwa aic
anilall anliilll aglhll Jhi g aa i sl a)lis
wp olgay gVl resdcpu @ELATIY 2 6a & s
Gljliwll alaicl §blig guall ¢na aljlowll jlewi
alan 25 W] i Liaf aé ojlall gna auilasil
nignll Jalall (na @gaaall jlaitwlll guga
Uly_<all (na a1yl g alga gla «lli gag
adag- waldpa Wlaaill gai aqii ayilyadll
w Al Ala2ag apwadldl LA Gk AT piaaidalle
ALyl Jia

Joi gi (wlall @lell gusbw gloalge Cliy jaa
] aripnll dyiby@si aljlull Alylby Jlii] 6 )28
gag - 2025 (alc Jgla dclw diglseice 1000 ¢nllga
S jralll didl Gleagi b e ge Lyyéiagjy La

Va0 @)= gf gusbu gloalge 2 agi Lo
ga Wlaaill gl 3l alyjlayl g ilna i wl
Jgla1 %80 (nllga (nl] 2022 @lc (na %100 ¢nliga

2026 qlc

diwnll Gljluwll (né Jal gagn

alylwldl Aljalp anle gl @laia\ll Sy al
a_nilall a il Laislbg éayljiall agignll
alyliwll glhé draal aa ] philli jjialiag
ausll alalnial

2023 qalc (na gunll Caiil draw pl Alilull Léag
Lais] .arwaddl LAl ga Glglsic 450 ¢a jisi
@d ) gag - lilao Glgleye 220 ga Jai sy Gals
.aaqiii La wni ¢a Jai Jlju M aislg @an
giniw groll gl gusiagigy] JLinls &5 pb j2 8i
Glilac a6y 15]g .aledl 1A a dlgl<eice 750 ¢nllg
aunll gl élla (riguwa «ngiwall guaiaic s jill
arwaddl LA ga Glgleie 500 ¢nllga iitw
.2024 @alc cna «anilall»

Lujai Jaley ail Wy=i gl (nasy 1a @a6 @a) 1aag
@i enill anwadull 2lglill aac (nllas] Wlesl as )i
@ll2ll il ad) (na 2023 ale (na lays ji

alyjlaglg 3Mgall (na legu alajy aé gigll
(@ll=ll (na wlnll éllai wag aiia psi gunll jrisi
loaic s Jsiu wulnll ga lailjalo alaji la daleg
.JSLia aljlaell Ggw aslgi

Lavalii] g-a inlel dywi @aniwi JIjiV geall g <l
sl agSyllagya éyidy &ijlea Lilha wlnll ga
aa jul J\lhg 2015 alc aljléell glbhé ¢na (Gulwll
2009 alc aallell aylall

laa i< igwl ulnll ) yiralga gayi«ells gag
glaijl anl] Lid ja ¢l 221192015 @le ¢na ale ils
wlnll (neina UT wiel [Aag .agaall ‘ODJLQ_JJ.IT
2Jall (na aled jlawl anle jgiell (nga jals @ayal
cnallell albllg yoy=ll gjl1gi lay Alyjladl drnill
Jaai AlaMe gll dlia gslg .o jd Aag iis Jnai
.Galll ¢na pgliaanlg

994l @g—illl Al yjlhy Aljal o jlewl Gail
2023 @lc yalgi Ada ala JSuiu plodill dadinll
g0 dallall alyjlowll dclin GlS ph CLads ¢un
Ailyasil Gyl JLiiL 6 g

Jgtinll gg=inall a=iw) «@woi G agll (nag
alali Ml ga @ gl inle (=l ena d1a)li 8l jI

mjAL MASAREF MAGAZINE

.Acgiiall Glaiiall cway laliha gls pitill g
@alillapaill anle ggupell Guwbwll j$) gio cha
Wb gls jlewlll pladil glé dipnll Aljliwll gc
Auwadl alglillg wlnll Glelha (na iy igwi gl
b Yy ggif @guialll ailyjliay jlewl Gieai)l aéa
Ja8aii Al Lail o @l inlc - 2020 ale Aia
Apallaighl gna dc puy

glll galeja Jais @jliall jlasll glha

aipnll @ailall ansliiVll aalbll alsdia Gypab
(Al L6i Gagll gudi cna ¢nan iy a Al
TS Tlmil A\l gna Gljlasdl glhé agd amdb
Aaanll Judé ga gudliag

wlnll (nle wlbll 215 ] aljlaell jliail wai
gall plpalllvled gag .cLlifllslga gaapég
alpaaall piai all Lyt jLaiMll wal o Lasll
Gila lig alyluwll Jio eluii gna jlaiiwl anilall
alc gaii La gag - dwadll LA g ilnag
(alaidll gailla3gai Jaai i illg G961 gusy
(lc aaieall 33gaill ga Uy g tinill (lc » qisy
CNaiwllg aljLasl|

Jaiwlg @asly dtitnll dljlasll (Ggw Alb Lallbg
wle gt Aypig LaaVl ¢na ggtiall alpalll
&uinill b ge d1anidll Jshiall ga agyall
&bVl aélbll g 6g gaunly g aoall pé gag
SIS JSiiy guoll gna g nilall

<

Iquwi wiga (na auwadull aslbll glha
gl gunll (na anilall anliilll aélinll g Hg ga
Jrigg (nallg darwadill LAAN 1ini Jlaa ¢na U
i go Al aaghill d alhll Glépbigila wl]
blwi (il «éagaall anliilll (g él1» 3 quau La
lavgai dpayil jiwl quulwl pnies layle cgall gis)

il
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12024 Juillg doilwll jildi dealyn
elil grog L6 épS digdw 26 Gada
Jladng galadily 2023 ple 4 pllell
A3l gag , 5giw yului L le &lill
Gibdl Llcdclinll ,a ,la]]

wgiwa wnlce laic gliall gl dalga aac paoAil
aijlaa 2,951) (nwlall alsell Wiab JSuiu @llsll
@b wnlcl adilbypll jjall Gam b ¢un (3,036 1

4L 55 ¢llia J1jo M «ella g ag . @il (Glé jana
£WNI @ig & ublall yuaall Algiuwll g & yllas]
03392023 alc J\3 G o Gala 200 o Jisigc
sy glojll ga aéel (nllas] wlcl ¢nili g ag - (205)
(lc dpuyf) aaM w dwsé Gilall J1jiV.2022 ale
@11g alall Jairall apaaill 11 é st gawll

wnlel ga dyyny ddbias Lul @ ph wgia jui
Jlw enllas]

G ulaal ajlwa 26 gc ¢l @i 2023 alc Jia
@lell ¢na ajlwa 41, dijlaa @llell tngiwa wtnlc
dyllan] &jLwa 700 ga JisTgc WMl @i (Gslull
auall déhiall 221 .(729) (wlall aéell JlA
grollg Lbwyigailg aipnll yiallg grnll ugial
@alall J\L4 clgw dallell & jlwAll aislw @ hai
Gl o uypéy La Alsing .(184) (tnblall A d<llg
J-iaug .(8) enplall @lell ¢na dagaaall gawll
auipall agwill g aullg b wgiall ga ol Al @ i
ngiw gulwl (nle bLiill gLaijl g.a (6) ailill
goull ga %60 ga Jisi gadll gaw s
2023 @lc (na @llsll (ngiwa (nlc dxgéaall
&l quuil cwll g a (Gjlall) guwgall gIs
g< Ml @i.%50 Jiay Lo gag @ laslll jilwsll
(lc gaw 8 Jilwa (na Jales oy hiall guabll
gas1 gl Jlaial ga 2023 @lc (na @llsll Jga Jalll
.nLci (nilaill ¢nllaaVl

bjlaall

AL MASAREF MAGAZINE

mg"‘"‘m wnisl wnll Jai gaidl pilws
gao LI wnle GUbli wnic Lal

¢ ¢ alash glhill dagljiall jbliall

&gl do\lwll gla Glhgpaall yc Lalai @iy aylgall djlaill ga %90 wl] Jny La gi wl] j hilly
Ligiw & 1S @igd w 200 ¢nllg s cnallell gadll Jgh wi 2 éa Lale guiMi J 16 .6 aa¥l @1l jaf
CLlill ga ji shy plaaili 2023 @lc (na 26 2 Ly ya_a3ia quulid ingiwa il enlla 2V A& ga oAl
2 3y ga il gl 6161 gla ¢L13 2 _ag .ol all a_dell JA_3 %70 a1 wiig (ngiw gulwi wl ¢

i wélgeg drwlunginll Glasillg wpall gc & aslill dg<illg gl jiall GLUSL x yl jia J< iy
Lhall gi ¢n_iey La 2 31 SH1 ga_wll g aialaiMl gc & qilill & pai wall p blaall gc L ha Aliall
Wl g olill &< il Laag . Jubiwall (na galpl g 6gll 13 a il c BLaall Jasll gc @agirw

.2024 &_=1lja gaaillg dallwll Allianz Commercial

jai aruliwgaall alelpallg agpall
wilgell joaac gn ,Jainll delin

<

arwtipi

apaal iUl (paaill daanlga aa arle gu=iy (Lég
wallell guiigll Lila Jgaly gislsl» gga st alljl
<«JLid pags jldi ag ! pblaall aljldiw

@la lay piynill a61ybll (naag dcjw gl»
po=ll (na Jdio laal Gruy @l dclinll yblha
aj¢ na Jlall ga Las aleljill aiei ¢l
&ollw wnle Jigig «nallell gadill Jys 4 Lil)$sgig
Ainill & ipllg 2 1)gill JuwMwg (gowllg @élbll
20 alnjll ca adal dipgall gl .ainll aiiag
Jaby.naialll gyéll alug Glall dpia dagc
Lais lié ¢na wlaall ge @alill paiwall ulphp\l
na ells JS gl wnle i iall Aliall 3igs @S
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wolle alnisél

(lapig pdlghll dhig gawll wlhisl
pllell §giwn lc

33l gaddull Glgani
arallell GlilewiMl ga %3 ¢nllgay gl @ Loy
aclinll @jilig aypiull dh Gl gc aaslill
ulbhipwg .Glaaaill ada gaoil diep wlaal
Lay CilauiljiwVl o Loy jo @laalll ada ¢g b
alaliclg «@albll aelas grwnil plai ELIA cna
wllwig (gawll jSia apanig il 2gég glgil

.2aall

Ja=ll )b ga i wnd] Liin aayanll Glyisill
wl] éclinll plintw JLiall Juw (lc .aylall
@3 wi il gawll @cal @ inill dyidl pighi
ilnllg sgagll ngjill Jia alall agagl glgil
na ¢njgasillagagll ga cnayaill galaill g a
Gl=ii d laina GMSha Lagi ¢llia .CLagll guai
gowll @albg Alhaall (nle dio g0 aa\lwll
wuill alall agagll glgil ga gglaleis gyall
JLaaill aaga i gl dalw ggsi gi gSay

lpal gaawll cLiy plgal d=w aslyj ggsiw»
<lall gawll (nle wlbll ¢ jLwi ga Lagi Lwlwi
alighll jLkhiiMl alagh Wl ax 160 ajadllaia
o ST ayaaigleliy oy «elidl jlewi gLaijlg
¢L13 2.ag . 2050 alc (s Ligiw dita w 3500
wnill ga Jisi il gawll clis glgai aac yaaail
agu6l ggsi gl gSas» . 2022 g 2007 (nalc g
piilaa e il gawll cLiy glgai (nlc aswll
¢lli gl aallill gawll ga . @ilunllg AL\ (lc
ol Jaing ¢nill QU1 ¢na Jsbia ga enilei gnill
«dalyghb Al aliaalgi

lia Jiay .wrwlia grali ggay gg-<i La Lulleg
Jg-61 las «dhh dollwg a1y Jblha g Hgll
Ma- .acallell Glaiiall Aflé «giu jisla gugiwga
gowll asjba .rine Hull ¢ Allianz Commercial
¢LA (na Las (V1w Lialy 50 e Jé1 M Lata
gladag alalabpllig ¢ yaall Jlhacig Gllall
aalsi gai La lllé» .athaill ablswiVlg angill
gl alagsall (Gilc (nlc ¢ialgall aia g.a Jal=ill
Laani gls 13l gaawll inle w3l gualill Gls pi

«diala (na Lbjgia

auindl Glanillg pbolaall alai agagill dalel
@Guirll alia ¢na gadidl a v Glaaall Gyl las
plasil - guigawll aLié jgic (nle iy hwgill
onily.@)Laillg - 2024 @lc aylas ¢na %40 ga Jish
@il paiwall ulphvMl gadjlagdjiarerlia
dagaja dyyo dilia) gavg laiy 8lis (nd Wloeall gc
GAS dall ga agjall (na e wis laa gaddl il e
a Ll Gl Qils i .a tallell 2 yygill Jwwl
dligb Allygaiaalgilaile (gowll @Sl wi enill
@iy laillac (nlc Loyl §igs laa Gayljia @ 1lISig
w11 (J1a 3000 gc J61 M La gl aLid a i
g« jlanlll idg ga @b 10 g (@S 5500 o Jisi)
2llall cLafl guiy prc jLwall

.iullg jblaall aauiia (nle byl aingill éslel 4igi
gso jisT aaflall jlallg wolgell ggsi gl g<ay
na JlaMl (na aoxdimall @ penll gawll arwill
@cal arinill aridl gi g (a adalwll alall
gl cwlio Bl cliso o gawll psT Jadiy Gsls
21114 .dnlia ggsiVl A ajghia ALail d1lac
Atji Laauagi aleall gowll gV arinll awlsall
J=alli @iadg.Jgbi Glalwa duh<il Gle pull ga
(i) @alwas paslil ol GMygai ] &jLil
gl gLbha (na %14 apwiy alilesiVll aslyj ¢na
@l=dl 1aa gqug)glll alaill ¢na

U Laiy glaijul 4 6337 Jlioll phlio
Jaui Jualwill go ggupall alljl Jijd
JITCYIEEY

] phill» .« s ¢njparagag gga Laic glaall
anlill ga IS3Ai i<l alaaall gla (Jiéiwall
Jlais! Lyl cna tniilgallg gasill a v aiaglgisill
Jalai ga cniled gnill gawll ge pléill il jiT.ablg
na Larw VI (GPS) cnallell g algall agaai @lhi
«aguwlll jallg hwgiall gaulll jaullg jaja Guaa
G\Lill algiwdl ¢na adii wil) Lagl jayaill jdug
il @abw Liiljsg¥ Lbwgy gj¢ Guli endll
haill dljalpb (nlc ailgall dligéell cnagaill
sl «Jall Jghwi» gai ¢nd arwgyll jLellg
1400 nl] 600 i1 La glsa ¢na «aMLalill ga
Lo Lilleg. @adl gaw wllll (na adar .ditd w
calgall 2ilglll gjba Ja=i dilnll dipw gg<i

AL MASAREF MAGAZINE

ol gSay Lay d byipall @ lIKill gi a.éi6ag g pall
dlighb &sLijll (na @alwy Jale gavg (@aua i ggsi
Gyt ool guolill Gldlba @ al<i ¢na Jaill

auwlpugyall Glelpnll wélge
ulaci(na Gianlas.ap st dalgall apabliaag
«alai cnallell gl agljiall wenll.éjé tna glynll
Arwluwgiall Glanilg aleljillg allsgll ug pall
100 o jisi gguigall ggalwall Waaiwl ¢Lin
28g.¢lyndl (ile 1ajaang pastl jal (nd dicd w
gag Lalgag déhiall (na gadl Jh<i paiwl
Jsuiig .J?MIMIWMOTQQJQJI
dulac Jgla=i . grilagnlldinljall jgab drgc
.Gléll aly] luw 2017 alc dia @al @i Glhisl
Glaaag Liljsgl wna upall ga JS Gadis» -l Jgay
opyLaill gadall syl jiall spaamill ge Tagi paalil payll
Jga1 Glyilbll Jia dagaall Liaglgisill alS i ¢padl
wen)g ginll dlawg I anid) (uag glib
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l S I

Glo\c jahi il Lilnall g (ruffle Sniffer) alal CLayi»
alla «ar Jlall tnle Jnaial gslg la jga wnlc danlg

Jus)9n

Las (s jga enclibpMl cISAl g (VAT a1 tna
<I5Alb @gcaall Jaliall Jglaill ggrin ga Jlallga
as ping gna Jlangiall ayygsil as pill ga cnelibp\l
.¢liy lagw ¢ga @.ageaall (Qraft Technologies)

@i (nAll (LQAI) Jglaill @gaio jg-hi (s gg ¢ (na
@awill jLiisl alal wtnlc A qi9ig jraagi (na adllb)
[ ja i 111367 @il «nclihpMl 1S3 1l @@y dplall

anclihpll 18311 dh wlgy oLl @iy

<831l @b wlgy aglii] @i enadl AUl y16ill @g by
lelhallg als pidl gasy allnl ailjlé 2 piy gnelibp\ll
PV sl go il La iy

:enclibpVl el$3 11 aluwil ooadl Gl liaall jyy6i Jgay
GljlaitwVl aaliji Claé (LQAI) @ hana jiaa (niany»
nillg «J€g¢) JHa Linglgisi d ardiall GlS pirll ¢na
=il 1118 Anlé La iy (Culalfaspi go < ja (na
«6)31 qyjléa yu <2y laa bigew anlgi gnill AlS pic Ll
ALl g cna gaill goya ga dalaiwl alilaia g<ig
.«adllall

GLiilsall wna gg<<ifia
atilsal cna gussia Clia gla «aljghill ga @ gl anle
Gls pinl Jalll abigh aflge (Guéai cna anelihpMll 1S3l

Jaolla)la]
aiaud Ja8ilagaio jiay wallgps 31413 Jgdug
JLall yulj @hea gl gY¥gs jlilo 59 gaiy ausgwll
@iy Jgoll ajla] cha (nelih vVl c 1S3l gaiaxgall
usnlll daaall ga Vas waall é pné éjia wlc jgisll
J1iwall ¢na Glgiw waa wnle bl @ tilsa) j1a6il

153l gaTaa Tan Wyla lindh dlia gf asich» ;g wlvig
«naing jaelllaa Jar @géuw wnill nelibp\li

wnclihpVl 1S3l @ariwi AUl Gialindl @ jla] ls po
@il Jugail Wlaall 1 uaig . grliall Jac @ Lail

Gusaiiusall sl Gly1b 3 pivg pigilal
<8Iy Jgaidaifangi.déjdiallagaallaia
GlygWl aaisall @laall ga Jgoill ajla] cha nclibp\l

b jinall daclwa gai (Guguillg JLiialllg Graw I
2155 jisi alyla Alail inle jlaiiw\l ¢na

djla] dnia U_QLPJ.LISZJ el gL jga ¢ ayo alal
wna JUga ggtliyi 3.2 paai nill (Spectrum) halaa
aisli] @iwg pghill 116 JIj VY Guuai aolip
G2V &ag na halhall ¢ piaa go gwgl dcgaal

alslllia

wnlyial Jlao

Voya) (na jlaiiw\l ajla] cralé (Mga jLila 3314)la\
aisas gwljial Jaa Araiir (Investment Management
Gyl @ypal lasa yblaa 3gag Jlaidl @awill aal o
ga halhall ¢ piaa sl jialll Jhall g $aig .o il
aaabia laA ga <) Alaglea dagl ] Jgogll
Jio @Vl agapll apasi ailar dllall Glyglil d=aljo
enclibpVl c$3 11 Jlaa jabi Ul ais . aawill piaai
(=0 a1 darwi (Voya Investment Management) cha
a)jLa)» ailawii Jeay laa (@ iblallg dannll alylpéll
oty eudili gl Cl__ULéa_bgilnj‘«d__l_JLcd_n,g_éCJI':
nclibpll c1$3 11 Liga

dlin Glaai

aarén [jlaiiwl [Bgain jai il CLullen] & wwda
@A1wi (nigildll @iaill Jigail LnnAa jVga jlila
(ruffle Sniffer) ncai inclihpVl cISAIL dpla ¢ élal
anellg anell g ailas ajlaiiwl Wlaal gc doall
.atiaall ingleall ga

Ulallc U_CLD_I dasaall GMaw away «goriw»
aiilnd Jgnag dlnd agag Jia 4 tilgall 2 liill (nlc
Wb Jiu asgd Al ] puni @aslhhall Jué aljlyag

AL MASAREF MAGAZINE

@llc wna wnclih vl <153l @laa 3
fhalaall npaaal Ikclag Jgdi Ja ... jlaiiwV]

QS pi Giag Alaladi wl GVl o6 aaanig daalaall ¢y aaa Alale guiig glaiiwll alyly 6 aiagi
gL€)g0o gu an élit h hihg . Laiibii gna nclibvVl cIS3 1l il c a gl jia J<du alaicVll Jgoill Gjla)
Jgo aljLi] G\b) waay falell 1aa G2V (Lag wia agaylgill (nclib vVl cIS3 11 alal @laiiwl g1 wgil

J32 J <10 J<dy jaaiall clalll Ala @awill g g Jia Jaalall (o gaa 16 oo Laga ¢lgsdall aljlpall
Jauli JLiiigloll  64a0 G-ag

ao1s wl] halhall ¢n paa sl )\ daana (Moneyball) Glilasll gawai

wa @airchwa wl] aalvlil . @ailjljé AlAilg @adpni  wa jlaliwll dnia guad) «(Quug gliwg s Lo.og
Aaililac grwnig aljlnill aani 1 daagyeall alall gla (Jgpildjlhal gléjga gnarn
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;) LbMI 13 & (na JLag «@ayaéll Glilullg e willy
aauii @ lall ggguill ggaaroiill cLwg i aqis»
=i @941 g0 @aiad Laglgisill (nl] cLIA
JISINIT ¢na jlaiiwlig (%57) Ggwll A v Glgal
«alildl A\Ai @aadni ga Jisi @aaiug Las (%40)
ga gSay qnill araisiianlc egnll bl ¢pall pall
laal digé aalvl @ady gi tnclibpVl cISAl Lallls
147 dlall gggill gnsaiill eLwg i g Saig .24 jall
— gy gl anelibpMl cISA ] ga dalaiwMI A ¢pa
ally (paaiga Jalsill cnle guyald gutia giaidja
«a.a1é w§)g JIsal @uaaig aailull graull @ac

daLidl laall go Jasll @Gpé gaalai

Ja %70-40 gu la adlall ol (nndin :gulla s Jla
wnclihpVl 153 1 gSaig lilull @ allea (ha Laiag
@laall aiail JUa go JLaall 1aa ¢ha éajgi Gaag gi
lewia (§poll alpall ¢yiy La guilgall @allea Jia
cIal (na aia @alaiwl @aisay (all Gagll ga Lals
<« Al apagilyiwl Jlaci
Jliall Juw wnle gnelibhpVl <53l g<ay aii avgig
ggg Jilgall déaylha grwai dlgaw go ayj) gl
auwgall (usai ga (Junaillg aa will dail jiwl
@Lii¢lg Glaaaill @alhiwll ga cagll ala (na
@uai diail e ¢ellag daaall goyall
Jblaall
L sally i1 g _na lal
dag 2 wnn_lc (nclibp\i <
wll gullagls jLbfatil
J—éi (na @a wy ail

J—winig clhall =

—

aafll Jugb pilill dileia Wglia

aséhial (payaiill yyaall .gulla)ls glga avgig
ail gul» (al Ly jaig hugll @ pidllg Lig)gi ugis
aa iy (nelihpVl 153l Jga gulaall 1aa gl «gu
Jugb pilill asleiall wglaall cu galyill jasy
gggull cha guninall inle (nclibh vVl cISAL Aol
09§l graAsoiill eLwg i Lili «nyy Al alall
Taa:mi JSaiy 28 (nelibpll 1531l g (%68) éulall
11 b3 Jsudy ail @aia %31 w0 lata @ auplial
alac §Ja wlc

Jg-biall 1aa puei @iy of wayr :gullajls JLag
Jo wa (nclibpVl 1S3l g<ay Al .éc g
ogns 331 dlgguag dano adyjhy aalaviwl
glddgg,pgdn_anélniugjgdi‘JLth\Jlm_mGULng
Jgai dlaa]ena acluyg dullall dbiaaill d aslga
Qiayg Aluwwgall (na dllall ggguill 81lé jga ¢na
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GCC countries within a short period. These strategies
focus on building foundational skills starting from
early childhood, improving teacher instruction, and
leveraging learning assessments to guide action.

It is essential to build solid foundational skills from
an early age since they are the cornerstone upon
which future learning and skills build. Children lacking
these skills are at risk of falling behind, becoming
disengaged from school, and not acquiring the
more advanced skills in increasing demand in today
changing labor market. There’s substantial evidence
from different countries showing that childcare and
pre-primary education enhances cognitive and
socio-emotional skills for young children (Heckman
and Masterov 2007; Engle et al. 2011; Holla et al.
2021). The improvement of these skills reflects on
school readiness and better learning in later stages
of education, which lead to higher educational
attainment and increased earnings in adult- hood
(Devercelli and Beaton-Day 2020; Heckman and
Masterov 2007; Engle et al. 2011).

ECE investments yield the highest returns in terms of
future productivity, which will be reflected in long-term
economic benefits (World Bank 2018a; Barnejee et al.
2023). Access to quality ECE programs foster human

capital accumulation even before entering primary
school. By contrast, children whose development is
not supported from an early age arrive at school well
behind their peers, and the cost of providing them
with remedial support to make up for the lost learning
might be too high (World Bank 2019). There are two
pre-conditions for the benefits of ECE to occur and
prevail in the long run. First, children must attend
quality ECE regularly. The cognitive and socio-
emotional support, as well as the early stimulation
received by children in ECE should be better than
what they already experience at home (Barnejee

et al. 2023). Second, quality pre-primary education
should be followed by quality primary education so
the positive effects of ECE on educational attainment
and earnings can compound.

Effective teachers play a pivotal role in enhancing
learning outcomes at all levels (World Bank 2018a),
thus providing them with the right knowledge and
support mechanisms is essential. Ensuring access
to comprehensive initial and ongoing training is
crucial for teachers to attain teaching effectiveness,
as demonstrated by Popova, Evans, and Arancibia
2016). Effective teachers have some traits in
common (Beteille and Evans 2019; Hightower et al.
2011; Metzler and Woessmann 2012; OECD 2011).

For instance, possessing the necessary knowledge
and pedagogical approaches to stimulate critical
thinking and learning among students, also enabling
them to apply the skills and knowledge taught in

the classroom and in their daily lives. Additionally,
effective teachers can also identify alternative
pathways to support struggling students, thereby
facilitating their learning.

To improve teachers’ effectiveness in the GCC
countries, the focus of teaching practice will need

to change from the prevailing approach of rote-
memorization to stimulating critical thinking skills in
students. Structured pedagogy is one of the most
effective strategies to support teaching practice
while fostering student learning (Barnejee et al.

2023; Popova, Evans and Arancibia 2016). This
approach aims to enhance classroom instruction with
a set of coordinated inputs. These include lesson
plans, mate- rials, and training to help teachers to
deliver content in an effective way while addressing
students’ differential needs. Research has shown that
this intervention increases reading and math learning
by 1.15 (0.23 SD) and 0.7 years (0.14 SD) (Snilstveit
et al. 2015), respectively, and that its successful
implementation could produce US$21 in benefits per
each US$1 invested (Angrist et al. 2023).

Another successful approach is teaching at the

right level—a well-proven strategy to boost learning
among students who are falling behind (Barnejee

et al. 2023). This strategy entails grouping children
by learning level, rather than school grade or age,
and providing them with teaching specifically
tailored to their learning needs (Angrist et al. 2023).
This approach has been effective in improving
foundational reading and math skills in primary
grades (Barnejee et al. 2023). Teaching by learning
level can be done with technology (software) or with
teachers alone. This approach can yield up to 4
additional LAYS per US$100 (Angrist et al 2020).

Countries must leverage the power of learning
assessments to make sure that all students are
learning (World Bank 2019). The participation of
GCC countries in international learning assessments
has increased considerably over the past few years,
helping them to measure overall student learning
progress against international bench- marks, while
also providing points of comparison with other
countries. However, not all GCC countries take

part in the most relevant international learning
assessments, nor implement national learning
assessment continuously. This prevents the

timely identification of learning areas of concern

and student groups falling behind hindering the
implementation of learning recovery strategies. Since
international assessments are written by a national

GCC ECONOMIC

representative sample of students exclusively, their
results can’t be used directly by teachers to tackle
the specific learning needs of their own students.
This may explain why the GCC countries could also
benefit from implementing formative assessments.

Formative assessments help teachers pro- vide
their students with timely feedback, thus improving
student learning outcomes (Black and William 2010;
Hattie and Timperley 2007; Roediger, Putnam,

and Smith 2011). Although it is a common practice
for teachers to assess students regularly, most
classroom assessments aren’t aligned with student
learning outcomes nor used to adjust teaching
practices (World Bank 2019). Using formative
assessments instead has shown to be effective in
increasing student attainment, promoting equity of
student outcomes, and improving students’ ability to
learn (OECD 2005). This type of assessment helps
teachers to identify weaknesses in student learning
promptly, so they can adapt their teaching strategy
accordingly, while still working towards national
learning standards.

In Summary, GCC countries have made visible
progress on learning outcomes across primary and
secondary education over the last decade.

However, learning achievement in these countries is
still below international benchmarks. The insufficient
quality of education in these countries reflects

on lower human capital productivity. Addressing
this human capital challenge would require smart
investments in enhancing foundational skills from
early childhood, instructional and pedagogical
practices, and learning assessment. By focusing

on improving education quality, GCC countries can
realize substantial economic benefits and ensure
long-term prosperity.
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PIRLS’ two top performers—Singapore and Ireland,
also high-income countries—surpassed the
international benchmark by significant margins (4.2
years of learning /84 points and 3.7 years /75 points,
respectively). This trend persists into secondary
education, as none of the three GCC countries
participating in PISA 2022 reached the international
average score in reading (476 points) or in the other
two subjects. On average, the GCC countries face

a reading learning gap equivalent to 3.5 years of
learning, while Singapore and Ireland surpassed the
international average by an equivalent of 3.3 and 2.0
years of learning.

GCC has one of the largest gender gaps in learning
outcomes (in favor of girls) among countries with
available data (Figure 29). Boys tend to consistently
underperform girls across different grades and
subjects in the GCC countries. In PIRLS 2021, for
example, the gender differences in favor of girls
were larger among GCC countries than in most
other countries. In fact, four GCC countries (Bahrain,
Oman, Saudi Arabia, and UAE) were among the top
seven countries with the largest gender disparities
in the latest round of PIRLS. Available evidence
suggests that these gender differences are driven by
social norms and gender stereotypes, labor market
patterns, and school characteristics (UNESCO 2022;
Welmond & Gregory 2022). A recent analysis from
Saudi Arabia has shown that boys’ performance
tends to be disproportionately affected by school
climate, student absenteeism, and early numeracy
and literacy skills (Elsayed et al. 2022).

The underperformance of GCC countries in
international learning assessments reflects the high
proportion of students not acquiring basic proficiency
skills. According to SDG target 4.1,13 the PIRLS low

benchmark of 400 points is the minimum reading
proficiency standard for mid-primary education.
However, the most recent available results in
PIRLS (2021) reveal that at least one-fifth of fourth
graders in GCC countries have not acquired the
minimum reading skills expected for their age,

with many exceeding the international average of
19 percent (Figure 30). The only exception is UAE
with 17 percent of students at the low benchmark.
Furthermore, when comparing the distribution of
GCC students against that of PIRLS’ top-performers,
the difference is striking. While at least 67 percent
of fourth graders in Singapore and Ireland reached
the high benchmark (550 points) in PIRLS 2021,

52 percent of students in the GCC region showed
minimum or insufficient reading proficiency for their
age. To reach the learning performance of countries
with similar income, GCC countries would need

to invest in education quality for all, so the bulk of
their student population attains the highest learning
benchmarks.

The insufficient quality of education in GCC countries
is driven by several factors including outdated
instructional and pedagogical practices, limited school
readiness, and less emphasis on learning. Across
the GCC, teacher instruction typically emphasizes
rote memorization, leaving little time to develop
students’ ability to learn and think critically. This
context pushes aside modern methods of teaching
and learning, which emphasize critical thinking

and inquiry, as well as the development of key
twenty-firstcentury skills—such as problem-solving,
collaborative teamwork, and socioemotional and
digital skills (World Bank 2019; 2021). Data from
TIMSS 2019 shows that, on average, 50.7 percent
of eighth graders in GCC countries are asked to
memorize facts and principles in nearly every lesson
(Figure 31). This is more common in Oman as 61.4
percent of its students are required to memorize,
while this happens to 41.3 percent of students in
Qatar only. Rote memorization is far more common
in the GCC region than in TIMSS’ top-performer
countries, such as Singapore, Taiwan, and Japan,
where only 21.1 percent of students are asked to
memorize on average. Furthermore, a significant
share of children in the GCC come to school with
limited preparedness because of the relatively low
provision and participation in preschool education.
Over the last decades, GCC countries have made
substantial progress in expanding access to Early
Childhood Education (ECE). The average pre-school
enrollment in the GCC region increased from 15.5
percent in 1975 to 58 percent in 2020. Nonetheless,
pre-primary enrollment levels in GCC countries are
still low compared to other high-income countries
(Figure 32), whose average preprimary enroliment

rate is 84 percent. The only exception is UAE, where
pre-primary enrollment has increased from 21.5 to
94.2 percent between 1975 and 2020.

The low quality of education is the main reason
behind why a child born today in the GCC is expected
to reach only 62 percent of his/her full potential
productivity (Table 2). According to the World Bank’s
Human Capital index (HCI),14 GCC countries are
performing well in two out of the three dimensions
of the HCI: child survival and adult survival. The
exception is education. Specifically, about 99
percent of all children born today in the GCC are
expected to reach age 5 and 93 percent of 15-year-
olds are expected to reach age 60. Nonetheless,
there is significant room for improvement regarding
education in terms of years of schooling and, most
importantly, student learning. Although children
born today in GCC countries are expected to attain
12.7 years of education, on average, their expected
learning amounts to only 8.6 years due to the poor
quality of education prevailing in these countries.
GCC countries lose, on average, 4.1 years of
learning due to low education quality. The poor
quality of education represents a major obstacle to
the development of human capital in the region as
well as the ability of GCC countries to compete at
the global level with top-performing countries like
Singapore where the expected years of schooling
of a child born today are 13.9 years, of which

12.8 years will be of real learning translating into
productive skills that will positively contribute to the
economy.

IV. Improving education quality would lead to
substantial economic gains for GCC countries.

Human capital is a key element to increasing eco-
nomic growth in the long run, but all its potential
contribution to GCC economies will not be fully
released until quality of education is improved.
Bentour and Fund (2020) compare the contribution
of human capital to GDP growth in a sample of 12
Arab countries against that in two other samples: one
of Asian countries and the other of OECD developed
countries. Arab countries fell short in both compari-
sons, mainly when compared to OECD economies.
While in advanced economies a 1 percentage point
increase in human capital leads to a 0.9 percentage
points increase of GDP, in the Arab world an
additional 1 percentage point in human capital
translate into only 0.5 percentage points increase of
GDP. In contrast, Asian countries increase their GDP
by 0.6 percentage points when raising their human
capital by 1 percentage point.

The low contribution of human capital to economic

GCC ECONOMIC

growth in Arab countries can be solved by improving
education quality, rather than only improving access.
Education transforms into human capital through

the knowledge and skills it provides, which are
determined by education quality instead of schooling
years alone. International evidence has shown that
the effect of schooling years on economic growth
visibly diminishes when considering the quality of
education. For instance, in a sample of 50 countries
in the period 1960-2000, Hanushek and Woessmann
(2008) found that a 100-point improvement in
standardized test scores is associated with a GDP
increase of up to 2 percentage points. Heller-
Sahlgren and Jordahl (2023) analyzed the same 50
countries until 2016 and unveiled a relationship of
1.3 percentage points increase of GDP per capita
per each 100-point improvement in test scores.

On both analyses, the contribution of schooling
years to growth basically became almost zero when
considering education quality.

V. Pathway to improving quality of education in
the GCC.

Research worldwide has identified effective strategies
to improve education quality, which if implemented

in GCC countries will boost learning outcomes. The
pace at which the GCC countries have improved
learning outcomes over the last decade has not
been enough to draw level with countries with similar
income levels. At the current rate of progress, it will
take the GCC countries several decades to come
close to OECD averages. To leverage all its human
capital potential, these countries need to invest in the
most effective strategies to improve learning.

There are key strategies to boost learning levels in
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Special Focus
Unlocking Prosperity:
Transforming Education for

Economic Breakthrough In The
GCC

The World Bank issued The Gulf Economic Update (GEU) is the product of the Middle East and
North Africa unit in the Macroeconomics, Trade, and Investment- (MTI) Global Practice at the World
Bank Group. The GEU includes special focus section discusses the importance of education
quality in fostering economic growth in the Gulf Cooperation Council (GCC) countries. The

section presents an overview of learning outcomes, a key measure of education quality in the
GCC, highlighting the progress in student learning overtime and assessing student performance
in the GCC relative to countries with similar income levels. The section then provides policy
recommendations on improving education quality in the GCC considering relevant global
experiences and available research evidence.

|. Education is a driver of economic growth when
it translates into learning.

Education is key to improving individual and social
well-being, while propelling economic growth and
reducing poverty (World Bank 2018a). Education
improves individual well-being by enhancing their
labor market prospects, including better employment
opportunities and higher wages. Those with more
schooling consistently earn more (Psacharopoulos
and Patrinos 2020). They have a lower likelihood

of losing their job or, if they lose their job, a higher
probability of getting a new one (Mincer 1991).
Education also yields public returns as better
educated citizens pay higher taxes because they
can access better paid jobs, and are less dependent
on social entitlements and welfare, thus contributing
to government budget savings (OECD 2023). Also,
education improves social mobility, especially for
individuals from disadvantaged backgrounds, and
fosters social cohesion, innovation, and long-term
economic growth (World Bank 2024).

The potential of education to spur eco- nomic
growth is achieved only when it improves skills

and knowledge (World Bank 2019). Although
increasing years of schooling is essential, it is the
skills developed through education that determine
its contribution to economic growth (Barro and Lee
2013; Hanushek and Woessmann 2008; World Bank
2018a). This happens because the knowledge and
skills acquired through education boost individual
productivity, which propels economic growth (Angrist
et al. 2023, World Bank 2018a). It is estimated that
between 20 and 50 percent of country income
differences are associated with differences in actual
learning (Angrist et al. 2021).

Il. Learning outcomes have improved in GCC
countries over the past several years.

Over the last decade, education in the GCC countries
has shown significant improvement with respect to
learning outcomes, beginning with primary education
(Figure 26). Fourth graders have demonstrated
considerable advancement in reading, math, and
science, as evidenced by their results in international
large-scale assessments, specifically the Progress

in International Reading Literacy Study (PIRLS) and
the Trends in International Mathematics and Science
Study (TIMSS). Both learning assessments have a
standard deviation (SD) of 100 points. A general

rule of thumb is that students learn about 20 points
(0.20 SD) per school year (Avvisati and Givord 2023).
Thus, the GCC’s average improvement in reading

in PIRLS (40 points) translates into 2 additional

years of learning, with Qatar leading the literacy

GCC ECONOMIC

improvement in fourth grade with a gain of 3 years of
learning (60 points). Math and science achievement
also improved by the equivalent of 1.7 (34 points)
and1.8 years of learning (37 points) in the region,
respectively. Five GCC countries showed steady
progress in both subjects for fourth graders, with
Saudi Arabia being the exception as it encountered
a setback in 2015 but made visible progress towards
learning recovery by 2019.

Learning improvement is also visible at the
intermediate level. TIMSS results show that, on
average, scores at the eighth-grade level have
improved between 2011 and 2019 by the equivalent
of 1.4 (27 points) and 1.1 years of learning (23
points) in math and science, respectively (Figure

27). Bahrain stands out for its significant progress

in math, an equivalent to 3.6 years of learning (72
points), while Qatar showed the highest improvement
in science with 2.8 additional years of learning (56
points). Although the progress in both subjects hasn’t
been as promising in UAE and Saudi Arabia, both
countries still strive to improve learning.

The region’s learning progress in reading, math, and
science in secondary education shows notable trends
among three GCC countries: Qatar, UAE, and Saudi
Arabia (Figure 28). As measured by the Programme
for International Student Achievement (PISA), Qatar
has shown remarkable learning improvements in

all three sub- jects over the years, with 15-year-old
students demonstrating significant advancements
equivalent of 5.4 years of learning (107 points)

in reading, 4.8 years (96 points) in math, and 4.2
years (83 points) in science from 2006 to 2022.
Meanwhile, math scores for UAE students remained
relatively stable but the country has experience
declines in reading and science scores since it
started administering the test in 2012. Conversely,
Saudi Arabia saw a slight dip in reading scores by
an equivalent of 0.8 years of learning (16 points)
between 2018 and 2022, but consistent progress

is observed in math and science learning among
15-year-olds.

lll. Despite recent improvements, there is scope
for GCC countries to further improve in learning
outcomes.

GCC countries fall below international benchmarks
in primary and secondary education, however

their income level suggests they should be doing
better than average. In 2021, the average reading
achievement of fourth graders in the GCC countries
(461 points) lagged substantially behind the PIRLS
international average (503 points), by an equivalent
of 2.1 fewer years of learning (Table 1). In contrast,
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Our core activities are safeguarding
assets, lending money, making
payments and accessing the capital
markets on behalf of our clients
I

e Our Services help optimize the needs of our
clients on a global scale. Our global solutions help
clients drive their business forward while investing
in innovation to bring new solutions to life. We offer
our clients in Kuwait cash management solutions
to complete payments and efficiently manage
their liquidity as well as trade and working capital
solutions.

e Markets provides world-class solutions and an
unmatched global presence. We serve corporates,
institutional investors and governments from trading
floors in almost 80 countries. The strength of our
underwriting, sales and trading and distribution
capabilities span asset classes (Commodities,
Equities, Rates, Spread Products) and currencies,
providing us with an unmatched ability to meet the
needs of our clients.

e Banking: We bring our global expertise to serve
clients across their advisory, M&A, and debt capital
markets requirements to support their growth and
help them navigate any challenges.

¢ Wealth management, where we offer our clients
services to preserve and grow their wealth, building
on Citi’s global network and expertise.

e It is known that the Kuwaiti market is open and
there are many banks providing conventional and
Islamic banking services. What is your vision
regarding future opportunities in the Kuwaiti
market?

Citi is keen to play a key role in supporting Kuwait
with its economic diversification and development
plans under Vision 2040, which aims to transform

the country into a financial and trade hub. Vision
2040 unlocks Kuwait's untapped potential and will
undoubtedly forge a path for increased foreign direct
investment. The projects, including the development
of the economic zones in Al-Abdali, Al-Wafra, and Al-
Na’'ayem; and Kuwait’'s commitment to investing into
the expansion of the private sector is very promising.
We look forward to the future partnerships and to
witness Kuwait’s continued success in the region and
globally.

We believe there will be numerous opportunities in

multiple sectors across infrastructure, oil and gas,
petrochemicals, financial services, technology, and
healthcare Kuwait progresses with implementing
Vision 2040 under the leadership of His Highness the
Emir.

¢ In light of the digital transformation, what are
the features of Citi’s future strategy in the field of
digital banking services, whether for the parent
bank or the Kuwait branch?

Citi continues to invest in and embrace technology
and digitization across all our business lines. In 2023,
Citi invested $12 billion into technology, as part of our
transformation journey to modernize our technology
infrastructure and offer client’s the best-in-class
technology driven client experience.

Citi has been recognized as a global industry leader
in the Digital Banking space for 22 consecutive years
and was proudly named Best Corporate / Institutional
Digital Bank globally, as well as specifically in the
Middle East, by Global Finance Magazine in 2023.

We see the value that digitization brings to the
international finance landscape, and more importantly,
in delivering efficient and effective digital solutions to
our clients. Citigroup invested $12bn into technology

Citi Ventures’ portfolio has a number
of focus areas, including FinTech, Al &
Data and Digital Assets

INTERVIEW

|
In 2023, Citi spent circa $12 billion
into technology, as part of our
transformation journey to modernize
our technology infrastructure

modernization over 2023, further driving our focus on
delivering best-in-class product enhancements and 178
improving our overall client experience. Citi is also

hosting the 11th annual Digital Money Symposium this

month, a live streamed event featuring a number of

subject matter experts and industry leaders that share

their views on the latest developments in the FinTech

and the digital banking space.

¢ How is Kuwait classified in terms of financial
and banking services and financial institutions,
and what about financial solvency of banks and
the banking system?

Kuwait's financial systems, under the proactive
supervision of the CBK, are strong as reflected
through its stability particularly during periods of
macroeconomic volatility. The country has stayed

on track with global developments, through the
introduction of the Electronic Transactions law and the
Regulatory FinTech Sandbox which have encouraged
innovation in the country’s financial technology
landscape.

¢ The banking sector around the world is going
through rapid developments due to the financial
technology revolution. In your opinion, how has
Citibank responded to such developments? What
are the future plans of the parent bank and the
Kuwait branch for enhancing its capabilities in
this regard?

Citi's $12bn investment into technology is a clear
indication that we remain steadfast in our goal of

being at the forefront of these new developments in

the industry. Citi Ventures, the venture capital arm of
Citigroup based in San Francisco, explores and invests
in cutting-edge FinTech startups and works alongside
our clients and colleagues to develop next-generation
banking solutions. Citi Ventures’ portfolio has a number
of focus areas, including FinTech, Al & Data and Digital
Assets. As the financial landscape in Kuwait continues
to develop, we look forward to the opportunity to bring
our expertise in this field to Kuwait.
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Myr. Omar Amireh - CEO Citi Kuwait

Citi is keen to play a key role in
supporting Kuwait with its economic
diversification and development
plans under Vision 2040

e Eighteen years after the launch of your branch
business in Kuwait, how do you assess the
progress of your business here?

Citi founded its franchise in Kuwait 18 years ago,
however we have proudly enjoyed a relationship with
the state of Kuwait for over 70 years. Our business in
Kuwait covers the Government and GREs, large local
corporates, and financial institutions. Since being
granted the license 18 years ago, Citi in Kuwait has
established and further strengthened our position
with clients as a trusted partner by responsibly
providing financial services that enable growth

and economic progress. Aligned with Citi’s vision,
we have been a preeminent banking partner for
institutions with cross border needs. By leveraging
our global presence in over 90 countries and over
200 years of experience, we are well positioned to
help our clients meet the world'’s toughest challenges
and embrace its greatest opportunities.

Kuwait is an important market for Citi and we are
proud to serve our client base here

e How did the Kuwaiti market benefit from your
bank’s vast experience?

We have successfully completed several innovative
and “first” transactions for our clients in Kuwait in the
debt capital markets, transaction services, advisory
and risk management. Building on Citi's global
network and product expertise, as well as our vast
investment in innovation and technology, we are
proud to have anticipated and delivered solutions
that cater to our client needs across the public
sector, private sector, and financial institutions.

In addition, we play a pivotal role within the thought
leadership space, and have proudly hosted multiple

I
We have successfully completed
several innovative and “first”
transactions for our clients in

Kuwait in the debt capital markets,
transaction services, advisory and risk
management

I

sessions on topics such as economic outlooks, future
of banking and ESG for our clients here in Kuwait.

Citi brings over 200 years of global experience, and
an unprecedented global presence for the benefit of
the Kuwaiti market.

e Could you tell us about the areas on which you
focus your activities in the Kuwaiti market?

Our core activities are safeguarding assets, lending
money, making payments and accessing the capital
markets on behalf of our clients.

e Citi offers a complete suite of securities services
solution to our clients. We are a licensed local
custodian in Kuwait, offering investors locally

and globally with direct custody and fund
services capabilities for assets held in Kuwait
and Internationally. Our solutions enable clients
to grow their business by drawing on the strength
of our unmatched global footprint, which provides
access to local expertise and scalable securities
management solutions to support our client’s
ambitions.
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