
אאא 
אא 

אאאא 

אא 

אאF2E 

2004 

 

אאאאאא 
אא 

K 

אא 
 

אאא
אאאאא 

 

 

 

אאא2004 



‰^éŠÖ]<ì…]]<êÚø‰÷]<»†’¹]<Ý^¿ßÖ]<Ø¾<»<íè‚ÏßÖ]<í–á]çŠÖ]<íe†Ÿ< 

  2

א 
 

KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK3 
אאאאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK5 

אאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK 6 
אאאאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK 8 

אאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK 9 
.אאאאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK9 
.אאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK11 
.אאאאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK13 

 1EאאאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK13 
 2EאאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK14 
 3EKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK 15 

 אKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK  16 
 אWKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK  18 

 אאאאאאאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK 18 
 אאאאF،EKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK  29 
 אאאאאKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK  32 
 אאאאאאאאאKKKKKKKKKKKKKKKKKKKKKKKKKK 35 
 אאאאאאאKKKKKKK39 

  



‰^éŠÖ]<ì…]]<êÚø‰÷]<»†’¹]<Ý^¿ßÖ]<Ø¾<»<íè‚ÏßÖ]<í–á]çŠÖ]<íe†Ÿ< 

  3

אאא 

 
אאאאאK 

אאLאאאאא
אKאאאאאאאאאא

אאKאאא
אאאאאKאאא

אאאאאאK 
אאאאאאאאא

אאאאאאאאאא
Kאאאאאאאאאא

אאאא،אאאאאא
אאאאאאאאאאא

אאאאאK 
א،אאאאאאאא
אאאאאאאאא

אאאאאאאאK 
אאאאאאאא

אאאאאא
אאאK 

אאאא
אאאא،אאאא

אאאאאאאאאאא
אאאאKאאאא

אאאאאא،א
אאאאאאאאאאאאא

אK 
אאאאאאאאא

אKאאאא
אאאא،אאK



‰^éŠÖ]<ì…]]<êÚø‰÷]<»†’¹]<Ý^¿ßÖ]<Ø¾<»<íè‚ÏßÖ]<í–á]çŠÖ]<íe†Ÿ< 

  4

אאאאאאאא،אK
אאאאאאK

אאאאאאאאאאK 
אאא،אאאאא

א،אאאאאאאאאא
אאK 

אאאאאאאא
אאאאאאאאא

אאאאאK 
 

Kאאא 
30L3L2004 

 



‰^éŠÖ]<ì…]]<êÚø‰÷]<»†’¹]<Ý^¿ßÖ]<Ø¾<»<íè‚ÏßÖ]<í–á]çŠÖ]<íe†Ÿ< 

  5

אאאאאאא 
אא1 

1 JW 
      א א אא   א אא   א

א אא  Kאאאא א א אא
אאאאאא،אאאK 

אאאאאאא
אאאאK 

אאא،אאאאאאא
אאאאאאאאאKא

א   א א א    א  א  א    
אאאאאאאאK 

אא،אאאאאאא
אאאאאאא،אKא

א  א א       ،אא א   א 
אKאאאאאאאא

אאאאאאאאא
F،Eא،Kאאא

 א  א אא   א  א   א א  
אאK 

 

2 JאאאאW 
אאאאאאאאאא

F1903Eאאאא
W 

                                           
1אאLאאאאאאאאא

אאאאאאאאKאאאא
אאאא2001 



‰^éŠÖ]<ì…]]<êÚø‰÷]<»†’¹]<Ý^¿ßÖ]<Ø¾<»<íè‚ÏßÖ]<í–á]çŠÖ]<íe†Ÿ< 

  6

 אאאאאאאא
אאא

אאאK 
 אאאאא

אאאאאאאאאא
אאK 

 אאאא
FEאKK

אאאא
אאאאK 

 אאאאאאא
אאאאא

אאאאאאאא
אאאK 

 אאאאאא
אא1984

אאאאאאאאאא
1991L1992אאאאאאאא

אאאK 
 אאאאאאאא

אאאאאאאאאא
אאאאאאאא

אאאאK 
 
3 JאאW 

 אאאא  אא אא  J
  Jאאא Kאאאא

א אאא-אאאא K
אאאאK 



‰^éŠÖ]<ì…]]<êÚø‰÷]<»†’¹]<Ý^¿ßÖ]<Ø¾<»<íè‚ÏßÖ]<í–á]çŠÖ]<íe†Ÿ< 

  7

    א   אאא
 אא א   ،א אא

אאאKאאאאאא
א א   א   ،    א   א א

 א א  א  א K א  א א  א א 
50אאא15א٪

אK 
א  אא אא א  א

،אאאאאא
א א א א א    ، א א K  א  

 א א  (Universal bank) K  א א א  
אא  אא K א  א א 

אא אאאא Kא א א
אא(Socially Responsible Institutions (SRI)K 

  א א א       א א   א 
אאאאא

אאאKKאאא
אFא5אKE 

 אאא א 
אאאאאאאאא

אא ،א  אא אאא
،אאאאאא K

א   א   א  א א א     
،אאאאאאאאא
  א  א א   א       

א    K  א  א א אא א א א  
אאאאאאאא

(AAIOFI) א א א (IFSB) K  א א  א 
אאאאאK 



‰^éŠÖ]<ì…]]<êÚø‰÷]<»†’¹]<Ý^¿ßÖ]<Ø¾<»<íè‚ÏßÖ]<í–á]çŠÖ]<íe†Ÿ< 

  8

 אאאאאאא
אאאW 

• אאאא(Supervisory and Regulatory Role)K 
• אאאא(Conduct of Monetary Policy)K 
• אאאא(Lender or Financier of Last Resort)K 
  א    א    אא א  א   

אאאאאאK 
 

4 JאאאאFאאאאEW J 
 אא א  א א א 

אאKאאאא
אאאאאK 

 א  א אאאא א
א א  א   א א  א  א א   

אאאאאאא
 א אאא(Functions of Money)  
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 א   אא א אא   Kאא  א אא  
אאאאאאKאא

אאאאאK 
  א א א (Financial Programming)א   א 
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 א א א   א א א Kאא  אא     

אא(Monetary variables)אאא(Growth in broad 

money)אאא(Net Domestic Assets)אא א
אאאK 

  א   אא  א א  אאא
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 אאאאאאא
אאאאK 

 אאאאאאאאK 
 אאאאאאאאK 

2002 
 אאאאא7٪א،

5٪א7٪א،א18٪،
אאאאאאאאאא
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Kאא14٪א • 
• אאאאאאא

F10٪אאEK 
•  א       א  F  Eא א

אאאאK 
• אאאאאאK 
• אאאאא

10٪אאאאK 
• אא9٪אא2002K 
• אאאאאאאא

א30א٪אאK 
•  א  12  ٪ א  א      א 

אאאאאאK 
• אאאאאאאא2002 J2003

אא  אאאאאאא
 אאאאאא א אא

אאאאאLאאא
אאאאאאאאאאא
 אאאאאא א אאא 

  א  א אא    K   א   
אאאאאאאאאאK 
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אF1E 
אאאאF1994 J2002E 

אאא  א 
  

1994 אאא אאאLאאאא 
1995  אאאLאאאא 
1996  J אאאLאאאא 
1997  J אאאLאאאא 
1998  J אאאLאאאא

אאאK 
1999  J אאאLאאאא

K 
2000  J אאאLאאאא

אאK 
2001  J אאאLאאאא

K 
2002  J אאאLאאאא

K 
2003  J אאאLאאאא

אא،K 

אF2E 
אאאאF1994 J2003E 

אא 
א 5K א א 

1994 20٪  
1995 30٪א25٪אא  
1996 25٪  
1997 26٪ 4٪ 
1998 26٪ 6٪ 
1999 28٪ 6٪ 
2000 15٪ 15٪ 
2001 12٪ 12٪ 
2002 14٪ 14٪ 
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F3E 
אאאאF1994 J2002E 

אL94/95 93/94 א  J
1995 

1996 1997 1998 1999 2000 2001 2002 

א 
 50% 50% 55%70%80%70%

25%35%45%36% 20% - א
א15%25%35%36% 15% -א

א - א א 20%30%36%
20%30%45%36% 15% 10% א
25%25%25%36% 25% 10% א
אא 20% 20% 25%35%40%36%




 




 




 




 

אאא
 - - - - - - - -  - * 

12-15% 12-15% 18% 30%30%45%36%20% 30% - א  
א12-15% 12-15% 18% 25%20%40%36%20% 25% -א 

א - 15% 15%15%35%36%20% 18% 12-15% 12-15% 
א - 30% 30%30%45%36%20% 18% 12-15% 12-15% 

אא   36% 36%36%45%36%20% 18% 12-15% 12-15% 

*א2002א12٪ 
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F4E 
F4E 

אאאא 
FאאאE 

  1997 1998 1999 2000 2001 2002 
              

1Kאאאא 9.60% 6.60% 6.20% 6% 6.20% 6.20% 6.50% 8.30% 6.50% 6.40% 7% 6.50% 
2Kאא 34% 37% 22.60% 29% 22.60% 24.60% 19.40% 32.98% 15% 24.70% 18% 30.30% 
3KאאאאFFlow 8 7.9 10 9 12 12 8 8 10 10 9 12.9 
4KאאאאFstock  J 58.7  J 73.7  J 98.8 106.1 115.3 116.1 137.4 145.4 130.8 
5Kאאאא  J 13.6  J 15 8.6 8.8 8.8 17.1 5.8 14.8 9.9 5.7 
6Kאא178.4 188 129.9 132.6 711.5 67.6 52.6 52.6 48.1 49.1 41.9 45.4 א 
7Kאא  J -493.5  J -670  J -722.7  J660.1  J678  J683.4  J696.6  J669.7  J624.4 
8Kאא  J 41.2  J 50.2  J 60.3 97 107.3  J 130.6  J 211.8 
9Kא 20% 47% 14% 17% 12% 14.20% 10% 8.10% 7% 4.90% 7% 8.30% 

10Kא  J 174.2  J 237 260 258 260 257.3 258 258.9 260 261.7 

11Kאאא 
 26٪  
4٪  

26٪  
4٪  

26٪  
6٪  

26٪  
6٪  

28٪  
6٪  

28٪  
6٪  

15٪  
15٪  

15٪  
15٪  

14٪  
14٪  

14٪  
14٪  

14٪  
14٪  

14٪  
14٪  

12Kאא 45٪  45٪  30٪  45٪  20٪  27٪  15٪  22٪  12٪  14٪  12٪ * 16٪  
13Kאא 5.00% 11.40% 5.00% 10.50% 10% 9.40% 6.90% 8.70% 7.40% 8.70% 8.10% 7.80% 

*א2002
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F5E 
אא1990 J2002 

 
א א٪ 
1990 67.4 
1991 123.7 
1992 117.6 
1993 98.3 
1994 115.4 
1995 68.4 
1996 132.7 
1997 46.7 
1998 17.1 
1999 16.0 
2000 8.0 
2001 4.9 
2002 8.3 
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F6E 
אאאאא 

19902002 
אאG 

א אא א אאאאא א  א 

1990 840 
4% 

1.762 
10% 

12.162 
68% 

219 
1% 

779 
4% 

1.906 
10% 17.668 

1991 3.728 
26% 

2.772 
19% 

2.565 
18% 

278 
2% 

1.931 
13% 

2.753 
19% 14.027 

1992 11.252 
34% 

4.551 
13% 

5.704 
17% 

368 
1% 

3.832 
11% 

7.401 
22% 33.108 

1993 1.865 
35% 

827 
15% 

1.154 
21% 

43 
0.8% 

318 
6% 

1.065 
20% 5.272 

1994 2.946 
29% 

1.840 
18% 

2.236 
22% 

105 
1% 

566 
5% 

2.379 
23% 10.072 

1995 3.579 
24% 

2.618 
18% 

3.947 
27% 

1.227 
8% 

419 
3% 

2.726 
18% 14.516 

1996 8.997 
26% 

6.385 
18% 

6.643 
19% 

1.705 
5% 

1.216 
3% 

9.003 
26% 33.949 

1997 12.522 
30% 

7.284 
17% 

8.387 
20% 

858 
2% 

1.738 
4% 

10.767 
26% 

41.556 
 

1998 15.763 
33% 

8.908 
18% 

8.114 
17% 

325 
0.6% 

2.038 
4% 

12.235 
25% 47.383 

1999 14.833 
30% 

7.184 
14% 

8.359 
17% 

1.519 
3% 

2.816 
5% 

14.021 
285% 48.732 

2000 17.807 
22% 

8.343 
10% 

16.839 
21% 

1.125 
3% 

8.243 
10% 

26.867 
33% 79.224 

2001 19.605 
13% 

22.215 
15% 

30.267 
21% 

12.806 
9% 

21.928 
10% 

33.247 
23% 140.077 

2002 23.678 
12% 

25.408 
13% 

23.268 
12% 

26.076 
13% 

39.425 
20% 

55.346 
28% 193.201 

א 137.415 
20% 

100.097 
14% 

129.645 
19% 

46.654 
6% 

85.249 
12% 

179.716
26% 678.776 

אWאאאא 
Gאאאאאאא 
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F2E 
אאא 

 
1KאאאFE 

אאאאאאאKא
אאאאאא

אאאKKאאאאאאא
אאאאאא

אאא
אאאאאאאא

אאK 
אאאאאאאאאK

אאאאאאאא
אאאאאאאא

אאאאאאKא
אאאK

אאThe Fair Value אאEquity 
אאאאאKאא

אאאאאאא30L4L1998א
3.94Kאאאא3940א

אאאאאK 
אאאא

אאKאאאאאאאK
אאאאKאאא

אאK 
אאאאאאאאאאאא

אאKאאא0.4400
אאאאאאאK 
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אאW 
 אאאאאאא

אאאKאאאKKאא
אאאאאאאאK 

 אאאאאאא
K 

W 
 אאאאאאאאאא

אאאאאאK 
 אאאאאאאא

אאאK 
אאW 

 אאאאאאאאא
אאאאK 

2KאאFWE 
 אאאא8L5L1999אאאא

FEאאאKאאאא
אאאאK 

 אאאאאאא
אאאאKאאאא

אאאאאK 
 אאאאאאאאא

אאאאאא
אאאK 

 אאאאאאאאאא
FאEאאאא

אאאאK 



‰^éŠÖ]<ì…]]<êÚø‰÷]<»†’¹]<Ý^¿ßÖ]<Ø¾<»<íè‚ÏßÖ]<í–á]çŠÖ]<íe†Ÿ< 

  31

א،אאא28٪31٪
אאאאאא16٪אא75٪

25K٪אאאא 
אאאאאאאאאא

אKאאא
אאאאא

אK 
אאאW 

 אאאאFEאאא
אW 

1K אאאאאא
אאאK 

2K אאאאאאא
אא،אאאאא

אאאא
אאאאאא،אא

אאאאאאאאאאK 
3K אאאאאאאא

אאK 

 
אא

אאאאאאKאאאאK 
   

א אאאא אא 
אא  אאאא  אא
אא

אאאאאK 
אאאא  א 


אאK 

אאא
א 

א 

אאאא
אאאK 

אאאא  א 
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F3E 
אאא 

FE  אאW J 
אאאאאאאא

אאאאא
אא   אא  א א א 

א 
2000אאאאאאא

אאK 
KאאW 

 אאאאאאא
אאאW J 

1K אאאאK 
2K אאאאאFאאE 
3K אאאאאK 
4K אאאאא

אK 
5K אאאאאאK 
6K אאאאא

אK 
7K אאאאFאEאא

7אאאא
אFEאאאאא90٪

א10٪אK 
8K אאאאאא

אאא
אאאאאאאאא
אאאאאFא

KE 
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KאאW 
אאאאאא

אאאאאאאאא
אאK2000אאאאאא

אאאאאאא
אKאאאאאאW J 

אW J 
1K א 
2K אאאאאK 
3K אא20٪אK 
4K אאא18K٪ 

אW J 
K  אאאאאאאא

אאK 
K  אאאאא

אאאאK 
K  אאאK 
K  אאא2אאא3

אאאאאK 
אFאאWE J 

 אאFאEאאא
אW 

FE  אאאאאאא
FאאאאאKE 

FE  אאאFאEאא
אFאאאאKE 

אאאאאאאא
אK 

אא7935א2100
אW 
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אא 
FאאE 

אא 
א
א 

א
א 

אא
אא 

א
א 

 אא
אא

 
א  

א،،אא
אא 

500 3 2.325 7 500 א 


אאא 

 J   J  850  4  500  א

אא  100  1  600  2  500  א

2000 1 

אאאאא  500  2  1200  3  500  אא 2001 2 
אאא

אא  1000  2  2960  5  1000  א 2002 3 

  2100  8  7935  21  3000  א    
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F4E 
אאאאאאא 

אאאאאאאFEאא
אFEאאא،

אאאאאאאאאא
אאאאK 

 אאאאאא
אאא

אאאאאאא
אאאאאKאאא

אאאאאK 
1K אאW J 

אאאאאא
אאאאאאK

אאאאאW J 
FE  אאאאאאא

אK 
FE  אאאאאאאאא

אאאאK 
FE  אאאאאאא

אK 
FE  אאאאK 

אאאאאW J 
♦ אאF30٪E

אאאאאאאאא
אאאאאK 

♦ אאאא
אאאאאאאאאא

אאאK 
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♦ אאאאאFEא
אאFאEאK

אאאאאאFאE
אK 

♦ אאאאא
אאאאK

אאאאאK 
♦ אאאאאא

א،אאאאא
אאאאאK 

 
2K אאW J 

אאאאאאא
אאא،אאאא
אא

אאאאא،Kאאאא
אאאאאאאא

אאאאK
אאאאW J 

FE  אאאא
(Special Purpose Restricted Mudarabah "SPRM")אא

אאאאאאאא
אאאאאאאK 

FE אאאאא
אK 

FE  אאאאא
אאאאא

אאאK 
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FE  אאאאאא
אFEאאא

אאאאאאK 
FE  אאאא

אאאא
K 

FE  אאאK 
FE  אאאאא

אאאאאFאאאE
אאאאאאK 

אאאFאEא
אK 

3K אאW J 
אאאאF

אE،אאא،אאא
FEאאאאאא

Kאאא
אאK 

אאאאאאאא
אאאKאאא

אאאאאא،אאא
אאאאאא

אאאאKאאאא
אאW 

FE  אאאאאא
אאאאאאאא

אאאK 
FE  אאאא

אאאאאאאK 
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FE  אאאאא
אK 

אאאW J 
♦ אאFאאEאאאא

אאאאאאא
אאאאאאא

אאאאא
אFאEאאא

אאK 
♦ אאאאאאא

אFאEאאאאא
אאאאא

אאאא
א

אK 
♦ אאאFאEא

אאאא
אאאאאאאK 

♦ אאאאאאא
אאK 



‰^éŠÖ]<ì…]]<êÚø‰÷]<»†’¹]<Ý^¿ßÖ]<Ø¾<»<íè‚ÏßÖ]<í–á]çŠÖ]<íe†Ÿ< 

  39

F5E 
אאאאאאא 

1KאאW 
אאאאאאאא

KאאאK 
אאאW 

אאאאאא
אאאאא

אאK 
2KאW 

אאא
אאאKאאאא

אאאK 
3KאW 

אאאאאאאא
אאא

FאEאKאאאאא
אKאאאאאאא

אאאאKאאWK 
4Kא 

אאK
אFאאEאאאא
K 

5Kא 
א

אאאאאא
אאK 
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6KאאFאWE 
אאא

אKאאא
אאאK 

אאאאאא
אאKא

אאאK
אאאאK 

7KאW 
،אא
אאאאא

אא،אאא
אא،אא?אK?א

אאאאK 
8KאW 

אאאא
אאאאK 

9KאאאW 
אאאאאא

אאאא
אK 

 
 
 
 

 
 

  


