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Ol have been a news photographer
in the Iranian media for many years.
Since | did not go to university

and there was no scientific and
professional environment for learning
photography in my country, | have
always learned it myself. . . Until this
year. | was able to receive the first
scholarship and experience for the
first time the chance to be present
and live in a professional community
and see unique masters.O
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OThis scholarship was an important
point in my life and IOm so happy
that 1Om trying to work and study
here. ODMJX is one of the best in the
worldO isnOt just what | say, it is what
| heard from other photojournalists
from USA, Asia, and many others
from different regions.

And | too believe it is one of the
best in the world . . . Here | noticed
that stories are the most important
tool for communication through
human beings.O
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D*+$+" -5%+8" <593" &-" )-%+:9&(" 889%" 5<" &-," $*56(," '+ 9+&," )-" >5-26-30)5-" 7)%*" %b*+"
&>>5388-4)-"<)-&->)&("$%&Yo+3+-%$7?

#001"2&3)(4"256-,&%)5-"M%, ?"c%*+"T256-,&%)5-Vd"

»598598&%+,"&-,",53)>)(+,")-"

E)-:&859+7"D*+"&,,9+$$"5<")%$"9+:)$%+9+,"5<<)>+"&-,89)->)8& ("8(&>+"5<"6$)-+$$")$"
&%"Q59%*C#&$%/"S!X"DI&S"E%9++%?"E)-:&859+" ]bffe?

D*+" 89)->)8&(" &>%);)%)+$" 5<" %*+" 256-,&%)5-" &9+" %8+8+9;+" :(5'&(" +>534$%+3$/"

895;),+" &>>+8$$" %5" +,6>8&%)5-" &-," 3+&-)-:<6(" 58859%6-

)%)+$/" &-," +3857+9"

)-.);),6&($"%5">5-%9)'6%+"%5"$%95-:"&-,"9+$) () +-%"5336-)%)+$?

O#.#+-75.8)&VIMAI>1PZW&I;4-3%

4s

/IFSZFW" YMJ <TWQI -JFQYM FWURSBWNXFYNTS

56%'9+&B"&""6'()>"Z+&(%*"#3+9:+->4"5<"]-%+9-8&%)5-& (05->+9-?"D*+"56%'9+&B"7&$"
$6'$+16+-%(4">*&9&>%+9)$+,"8$"& "8&-,+3)>"5-"ee"R&9> *"L.1.?

9MJ (4;.

9+$6(%+,)-"59,+9">(5569+$/'895,6>%)5-"5%588&+$/" 7T59BB(&>+">(5$69+$/'35,+3+-%"

>5-%95($" &-," 5%*+9" 3+&$69+$" )385%+," '4" ;&9)56%" :5;+
XNLSNKNHFSY NRUFHY TK (4;.)

9-3+-96$?" D*+9+")$" -5"

06%+'<)-8->)&("8+9)5,"<953"€]" 16:6$%"1.."C,&%+"5<") ->59859&%)5-0"%5"Ge" @+>+3'+9"
11.2"D*+"256-,&96)5-"58$" &S+ +, %86 % +":5)-">5  ->+9-"&$)$"5<"89+8&98%)5-"
<59"%*)$"$+06"5<"<)-&->) &("$%&Yo+3+-%$"9+38)-$" L BEBEB/o+"&S",)$>(55+")-"Q5%+"17€"%5"
0%+"<)-8->) & ("$%&Yo+3+-%$?

N?P&

B-)5)&#D&4. (4-.-%54+

D+ $+'<)-8->) & ("$%EYo+3+-06$ &;+" ++-"BI+B&I+,'B-"E"  :5)-I">5->+0-"&$)$"
8-,")-"&>>59,&->+"7)%*" %*+"*)$%59)>& (" >5$%"'&$)$" +L>+8%"&$" ) $>(55+,")-"
%*+" &>>56-90)-1" 85()>)+$" ' +(57/" &-," &9+" 9&T7-"68")-"  &>>59,&->+"7)%*"
895:)$)5-$" 5<" %6*+" E)-:&859+" 0538&-)+$" 1>%6/" 0*&9)%)+ $" 1>%6/" 0*&8%+9" G]"
&-,"BYo*+9" 9+ (+:8-06"9+:6(&%)5-$"CYo* +"T0*&9)%) +$" L&A\ +:6(&%) 5-$Vd"&-,"
E)-1&859+"2)-8->)&("\+859%)-:"E%&-,&9,$"CT 2\EVd?

D*+"89+8898%)5-"5<"<)-&->)&(" $%&%+3+-%$")-">5-<59%)4" 7)%*"2\E" 9+16)9+$"
3&-8:+3+-06" 5" +L+9>)$+")%$" =6,:+3+-0%")-"%*+" 895>+$$ "5<" &BB(4)-" Uo*+"
256-,8%)5-P$"8>>56-%)-:"85()>)+$?"1%"&($5"9+16) 9485 +"6$+"5<">+9%&)-">9) %) >& ("
&>>56-9%)-:" +$%)3&%+" &-," &$$638%)5-?" D*+9+" 89+"-5" &9 +&$")-15(;)-" &"
F)F49" +:19++"5<"=6,1+3+-9%"59">538(+L)%4/"'59"&9+&"7  *+9+" &$$638%)5-$"
&-,"+$%)38%+$"&I+"$):-)<)>&-%"%5"%o*+"'<)-&->) & ("SHBA6S?

1496(.4. (%o-905H#+)8& & -;(+*;(+96)& Yo#& 43"/5) (*& )Yo-+*-.
5+&NONO

*)& (DD(3%57(&

[-"€]"16:6$%"1.1./"%*+"256-,8%)5-"&, 58%+,"%*+"-+7"5 9"&3+- +,"2\E"&-,"
J-06+989+%89%6)5-$'5<"2\E"CT IQD"2\E V' %*&.%"&.9+"389 48268 %88 ()>8%)5-"<59'0%*+"
<)-8->)&("8+9)5,?" 0*&-1+$" 965" 6% +" 256-,896)5-P$" &>>56 -06)-:"85()>)+$"*&;+"

B9 ()*$%+ - &(+-$0. 14--, 8)$234+5/S6767S

Ge

) UFSIJRNH MFX FKKJHYJI FQMRINKYMEQQ WHJIZ SFYSV

TS Y HBBA® TZ BWHKYTNVIRSFXH B NKSTR/

N?N&

N?Q&

438, RGO HIE) O, )-8 >S5, &>+ T)UF 6+ %0&-S  )%)5-&("895;)$)5-$")-"
%% +"9+$8+>96);+"2\E"&-,"JQD"2\E?

D*+"&,58%)5-"5<"%*+$+"-+7"59"&3+-,+,"2\E"&-,"JQD"2\

E"),"-5%"9+$6(%")-"

$6'$96&-06)& (" >*&-1+$" %05 0¥ +" &>>56-06)-:" B5()>)+$" 5<" %" 256-,896)5-" &-,"
*8,"-5"38%6+9) & ("+<<+>%"5-"0%*+"8356-%$"9+859%+,"<5H*+">699+-%6"<)-&->)&("

8+9)5,?

B-+Y&"-/-+3(

X&-B" '&(&->+" )->(6,+" +858)%S" 7)%*" <)-&->)&(" )-$%)%6%)5-$" 75)>*" &9+"
$6'=+>%6"%65"8-")-$):-)<)>&-%6"9) $B"5<">*&-+8")-";&(6+7

:5+-4+35-/&-))(%)

cd™

Classification and measurement
I9MJ +TZSIFYNTS HQFXXN JX NYX "SFSHNFQ FXXJYX FX F

9MJ HQFXXN 'HFYNTS TK IJGY NSXYWZRJISYX NMBrXIX TS
GZXNSJIXX RTIJQ KTW RFSFLNSL YMJ "SFSHNFQ FXXJY:
HTSYWFHYZFQ YJWRX TK YMJ HFXM puT\X TK YMJ "SFSHN

9MJ +TZSIFYNTS WIHQFXXN JIX IJGY NSXYWMRS NWXX\MJIS
'6$)-+$$"35,+("<59"3&-&:)-:"%*5$+"&$S+%$">*&-1+$?

196")-)%)&("9+>5:-)%)5-

&Y NSNYNFQ WJHTLSNYNTS YMJ +TZSIFXNTS RYFNKZWJX
<&)9";&(6+"8(65"%98-$8>%)5-">55%$" %+ &%%" &I+" ) 9+>0(4" BBRYHPE5" Vo +"
FHVZNXNYNTS TK YMJ "SFSHNFQ FXXJY

1%"$6'$+16+-%"3+&$69+3+-%
@+'%")-$%963+-%3$"3&)-(4">5389)$+"5<"&-B" &(&->+?

E6'$+16+-%" 3+8&$69+3+-%" 5<" ,+'%" )-$%963+-%$" ,+8+-,$" 5-" %*+"
256-,8&%)5-P$" '6$)-+$$" 35,+(" <59" 3&-&:)-1" %*+" &$$+%" &-," %o*+"
HTSYWFHYZFQ HFXM pT\ HMFWFHYJWNXYNHX TK YMJ FX

1359%)$+," >53%h" @+'%" )-$%963+-%$" %*&%" &9+" *+(," <59" >5{+>B4)
HTSYWFHYZFQ HFXM pT\X \MJWJ YMTXJ HFXM pT\X W.
8843+-%%$"5<"89)->)8&("&-,")-%+9+$%"&9+"3+&$69+,"&%"&359%) $+>5$% "
1"&)-"59"(5$$"5-"&",+'%")-$%963+-%"%*&%")$"$6'$+16+-%(4"3+&$6 9+,"&%"
&359%)$+,">58%"&-,")$"-5%"B&IV"5<"E *+,1)-"O+(8%6)5-$*)8")$'9+>5:-)$+,"

NS UWT'Y TW QTXX \MJS YMJ FXXJY NX IJWSMHITLBNYXJII T
NSHTRJ KWTR YMJXJ "SFSHNFQ FXXJYX NXT™NRSHQZIJI N
6$)-1"%*+"+<<+>%);+")-%+9+$%"9&%+"3+%*5,?

Impairment

D*+"256-,8%)5-" &$$+$$+$"5-"&" <59789,C(55B)-:"'&$)$" %o*+" +L8+>  %po+,"
HWJINY QTXXJX FXXTHNFYJI \NYM NYX 1J@YI BESHNFQ
&359%)$+,">5$%7" D*+")388)93+-%"3+%*5 5(5:4"&88()+," +8+-,  $'5-"
\MJYMJIW YMIWJ MFX GJJS F XNLSN' HFSY NSHWY/MJJ NS
))%)&("9+>5:-)%6)5-2

259" 0*+" '&-B" '&(&->+/" %o*+" 1+-+0&(" G" $%&:+" &BBI5E>*" )$" &88()+, 2"
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N?[&

N?R&

N2\&

N?T&

09+,)%" (55$" &((578&->+")$"'&$+,"5-"€IC35-%*" +L8+>%0+,">9+ )%" (5 $$")<"

YMIWJ NX ST XNLSN'HFSY NSHWJFXJ N® HWLISWY WNXP
TK YMJ FXXJYX .K YMJIJWJ NX F XNLSN HPSXNSSHWJIFX
1)) &("9+>5:-)%6)5-1"()<+6)3+"+LB+>%+ ">0+,)06"(5$$7) ($&(>6(&%6+,"&-,"

9+>5:-)$+,?

cod™  Recognition and derecognition

7ILZQFW \FA UZWHMFXJX FSI XFQJX TK "SFSMNBR FXXJY
5-" %09&,+" ,&%+" N" %*+" ,&%+" 5-" 7%)>*" %*+" 256-,8%0)5-" >533)%$" %5"
869>*&$+"59"$+(("%*+"&$$+%?

2)-8-)&(" &SSHI6S" 8O+ +O+>5:)F+ " TH+-" Yo 4" 0) 06" 005" O>+); +">E$*"

PHT\X KWTR YMJ "SFSHNFQ FXXJYX MF[J JJUNWWWOW MF[J
8&-,"Y6*+"256-,86)5-*&$'Y9&-$<+9+,"$6'$06&-%) &((4"&(("0) SHEB"'9+7&9,$"
5<"57-+9$%)8?

[-)$BESE(B< 8" +%6")-$%I63+-06/ Yo+ )<<+ Q+->+"+06 T++-'%6*+"> 8994)-:"
8356-%6"&-,"%*+"$&(+"895>++ $")$'9+>5:-)$+,")-"$% 8+ 3+-06"5<")-  >53+"
8-, "+L8+-,)069+"&-,"5%*+9">5389+++-$);+")->53+7"

A4KKXJYYNSL "SFSHNFQ NSXYWZRJSYX

2)-8->)&("8$S+%$"&-,"()8") () %) +$"89+"5<<$+%%" &, "U+%6" &356-%6"9+859%+,")-"
Yo+ (& >+ +O T+ Y +04) $ & (+1&((4"+-<5I>+&! (+"9)*%%6"%5"5<<G+%"&-,"
%o*+Q+")$"&-")-Y6+-96)5-"%65"$+ %6 %6 (+"5-"8"-+%" &.5) SHBY IS+ V6" +".S$+%" &, "$+%6 %6 (+"
%*+"()&") ()%4"$)36(%&-+56$(4?

MY%'(.&4-0-"/()

[%6*+9"8RA&! (+$"9+89+§+-96" ()&')()%) +$" <59":55," &-,"$+9;)>+ $"895;),+,"%65"%*+"
+TZSIFYNTS UWNTW YT YMJ JSI TK YMJ °~SFSSHANFRAQ WMIRTI \NV
FWJ HQFXXN'JI FX HZWWJISY QNFGNQNYS DS N KJIE B RIS Q K |
C59")-"06*+"-593&,("58+986)-:">4>(+"5<"06*+"'6$)-+$$") <" (5--+ 97" [U*+Q7)$+/ 06+ +4"
BOH'BIHS+-06+,"8$"-5-C()&')()%)+$?

[%6++9" BRAG!(+$" &I+" ))%)&((4" 9+>5:-)$+," &%" <&)9" ;& (6+/" &-," $6'S+I6+-%(4"
>890)+,"&Y6"&359%)$+, ">5$Y6"6%)-1"Yor+"+<<+>06): +")- %0+ 9+$%"3+06*5, 2

N HT5)5H+)

795;)$)5-$"<59"+L8+-$+$"&9+"9+>5:-)$+," 75 +-"%*+"256-,&%)5-"  *&$"&"89+$+-%"
(+:&("59">5-$%96>%);+"5'():&%0)5-" &$" &" 9+$6(%" 5<" 8&$%" +,+-9BHI")$" 359+" ()B+(4"

YMFS STY YMFY FS TZYuT\ TK WIXTZWHJIXJI\N®@Q GG QWILFZNW S|
&-,"%*+"&356-%"*&$" ++-"9+()&'(4"+$%)3&%+,?

1+3#;(&.(3#2+5%5#+

@5-8%)5-" &-," 5%*+9" >*89)%&'(+" >5-069)'6%)5-5" &O+" G+>5:-)$+" 7++-" 06++Q+"

)$" +-96)%(+3+-96" &-," U%o*+" &356-0" 5<")->53+" >8-" +" O+()&'(4" 3+&$6 9+, I%")$"

895'&!(+" U6*8U" Uo*+" S5((+>%8)()%4" 5<" Yo*+" 9+(&Y%+," 9+>+):&'08" 9+&$5-8'(4"
RIFXZWJI FSI \MJS YMJ XUJHN'H HWNYJWNF KYWTSF¥M TK
FHYN[NYNJX FWJ RJY 8ZHM WJ[JSZJ NX |JKIWWNIIMY$MFWMJ
%*+" 5-896)5-"36$%"5-(4" +"65+,")-"<6%69+"&>>56-%6)-:"8+9)5,$m" 59"%*+" 5-59"

*&$" )35+, >5-)06)5-8" 74)>*" 36$%6" '+" 396" '+<59+" 06*+" 256-,8%)  5-"*&$"
6-35-)%6)5-&("+-%)%(+3+-%?

B9 ()*$%+ - &(+-$0. 14--, 8)$234+5/S6767S

GG

N?S&

N?Z&

c&d" Donation
0&$*",5-8%)5-")$"9+>5:-)$+,"8&$")->53+"&%"&"85)-%")-"%) 3+"7*+-"> &%+
NX WJIHJIN[JI )TSFYNTSX WJHJIN[JI KTW XWINNJIH UZWU
INWIJHYQ” YT YMJ XUJHN'H TW IJXNLSFYJI XE®IX TW Y)
)->53+"6-%)("%*+"9+(&%+,">5$%8$"%*+4"&9+")-%+-,+,"%5">538+-$&6+"&9+"
)->699+,?

@5-8%)5-8C)-CB)- "80+"0+>5:-)§+," TH+-"0p"+"<8)9";&(6+"5<" Vo™ +" &$$+%o$"
9+>+)+,">&-""+"3+&$69+,"9+()&' (4" &-,"%*+9+")$"-5"6->+9%&)-%  4"%*&%"
YN T)((M+19+>+) & (+?

cd" Other income
[%6%+9")->53+")$"9+>5:-)$+,"&%"&"85)-%")-"%6) 3+ T*+-"9+>+);+,?

1+3#;(&%-_()

0699+-%")->53+"06&L"<59">699+-%"&-,"89)59"8+9)5,$)$'9+>5:-)%,"€%"%%6*+"&356-%"
+L8+>00+,"065" +"8&,),"065" 59" 9+>5;+0+," <O53" 6% +" %68 L " &6Y6*59)0%) B B+ +"%6&L"
Q&I+ &, "Yo&L" (8T V"8 & " ++-"+-&> Yo+, "59"$6'SY0&-06); +(4"+&>Vor+ 4"+ +"
&8>+ $HH406" &b+ R&-&:+3+-96" 8+9)5,)>8((4" +;8(6&Y6+$" 855 )%6)5-8" %6&B+-"
)" %&L" 9+%669-$" 7)%6" 9+$8+>0%" %65" $)%66896)5-$")-" 74)>*" &BB(FQUEL" 9+:6(8%)5-"
)$"$6'=+>%6" 965" )-06+989+%6896)5-" &-,">5-$), +95" T++06*+9")0%" ) $EBOE %+8.%" 8" %6&L"
8696+59)%4"T)(("8>>+8%"&.-"6->+9%&)-"Vo&L"%9+863+-% 2" D*+ &5, " 3+8$69+$"
)%6$" BEL" & (&->+$" +)06*+9" & $+," 5" Uo*+" 35$%" ()B+(4" &356-%%" 59" %6*+1.8+>%0+,"
(B +8+- )" B TH)>H 349645, 85:) +§" &" +9606+9" 89+,)>%) 5" 5<" 04"
9+85(6%6)5-"5<"96*+"6->+9%&)-%4?

@+<+99+," )->53+" %&L" )$" 9+>5:-)$+," <59" &((" %+3859894" )<<+OHS" &9)$)-"
HOHTHH-"064H bR " RF+E 5" RIS &, " (&) ()%)+$" &-," %" +)9" >840:" &356-%$"

NS YMJ "SFSHNFQ XYFYJRJISYX JJHIUY \MJISFY W NXIDWKWIT RIS |
%o +)-)06) & (" 9+>5:-)0%)5-"5<"8-" &SE+06"59" () &) () %6 4" U6 &% B< €Y% 9" 8>>56-06)-:"

STW YFJFGQJ UWT'Y TW QTXX FY YMJ YNRJ TK YMJ YWFSXFH)

@+<+99+," )->53+" %&L" )$" 3+&$69+," &%" %*+" %&L" 9&%+$" %*&%" &9 B%UEBH65"
&BB(4"T*+-"%*+"9+(&%0+,", +<+99+,")->53+"%&L"&$$+%")$"9+&()$+ 59" %*+", +<+99+,"
)->53+" %&L" ()&)()%4")$" $+%%(+,/" '&$+," 5" %&L" 9&I+$" &-," Y &I K&*&Y%6" *&;+"
+H-"+-&>%0+,"59"$6'$%&-%0);+ (4" +-&>%0+, " 4" Yo+ &(&->+"$*++%0", & %0+?

0699+-%"&-,",+<+99+,")->53+"%&L+$"8&9+"9+>5:-)$+,"&$")->53+"5 9"+L8+-$+$"

NS UWT'Y TW QTXX

98..(+30&%.-+)/-%5#+

c&d™  Functional and presentation currency
YIJRX NSHQZIJI NS YMJ "SFSHNFQ XYFYJRJ&EWX TK YM
3+&$69+,"6%$)-:"%*+">699+->4"5<"%*+"89)3&94"+>5-53)>"+-;)95- 3+-%"
NS \MNHM YMJ JSYNY” TUIJWFYJX <KZSHBRBEHNGQHZWW
$68%0+3+-%6$"€9+"89+$+-%0+,")-"E)-:&859+" @5((&9/'7*)>*")$"%*6%:96)5-& ("
>699+->4"5<"%*+"256-,&%)5-?

cd Transactions and balances
D9&-$&>%)5-8" )-" &" >699+->4" 5%*+9" 0*&-" E)-:&859+" @5((&9" CT94H:-"
>699+->4Vd" 89+"%69&-$(&%6+,")-%5"E)-:&859+" @5((89" 6$)-:" Uo* L+ &-1+
9&%0+$"8%"Yo* +",&%+$"5<"%*+"%9&-$8&>%0)5-$?"0699+->4"+L >* &<t P+->+§"
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GH

N?PO&

N?PP&

[%*+9"88A4&'(+$
C"Q5-CO+(&%+,"8&9%4
C"\+(&%+,">538&-4

1>>96&("<59"58+9&%)-:"+L8+-$+$

0+86(%%)-1" <953" Uo*+" $+U60(+3+-%" 5<" $6>*" %9&-$&>%)5-$" &-," <9534%*
%98&-$(8%6)5-"5<"35-+%6&94"8$S+%6$"8-,"()&") ) %) +$", +-53)-8I6#)-"<59+):-"
>699+->)+$"&I6"6%+">(58)-:"08Yo+$" &U6"UoH +" 4+, "B <" UoH+" & (&->+" S &Y +"
FWJ WIHTLSNXJI NS UWT'Y TW QTXX

Q5-C35-+96894")V6+3$" 3+&$69+," &%6" <&)9" & (6+8")-" <59+):-">699+>)+§"
QO+ %608 $(&Y6+,"BF)-1" Yot +" +L>* &1+ 0RIE+S" BU" Vo +" &Yot" TH+-" Yo K)Q"
&(6+8"89+" +96+93)-+,?

$4)

J-"59,4+9" 065" +-$69+" 5'$+0;&->+"5<"()3)068%)5-$" &-," 0+$%9) >V B 8(&>+,"5-"06*+"

ZXJ TK WIXTZWHIX F[FNQFGQJ YT YMJ +TZBYBRUSBX TMIYNEF S
256-,896)5-"&9+"3&)-06&)-+,"$6'$%6&-06); +(4")-"€>>59,&->+"T)%  *'U5++"89)->)8(+$"

5<" T26-," &>>56-06)-:V/" T++Q+4" 0p*+" 9+$560>+$" <59" ;89)56$" B6985$+$" &9+
HQFXXN JI KTW FHHTZSYNSL FSI WJUTW YMSKZISZX ¥ WX JXFNEIY 1
NS FHHTWIFSHJ \NYM FHYN[NYNJX TW TGOJHYN[JX XUJHN"JI

26-," &(&->+$" 9+$069)>%+," ‘4" 56%6S),+" $569>+$" &I+ $5" )-)>&Yo+," &-," &9+"
INXYNSLZNXMJII KWTR ZSWIXYWNHYJI KZUIXWAITXONF WK FS$AX
'4"8>0)5-"5<" VYo +"38-&:+3+-U6 2 HL Yo+ 9-&((4'9+$%9) >0+, "<6-, $"3&5- (4" +'6%) ) $+,"
)-"€>>59,8->+"T) %" Y+ +"869B5E+S"+ B ()$*+,"4"%*+"$569>+"5<" $6>+'<6-,$"59"

06*956:%" %+ +"06+93$"5<"&-"€BB+&("&-,"&I+")-">5-0698$% " 7) %6*"6-9+ DYoo+ ,"<6-,$"
5;+9"7¥)>* 06+ +"_5:+0-)-"X5&9,"9+068)-$"<6((">5-0695("%65"6$+")-"&>*)+;)-:"&-4"5<"
)%$")-$%)%66%)5-&("86985$+$?

1-"4L8+-$+"9+86(%6)-" <953"U6*+" 58+9896)-:" &>%);)%6)+$"5<" &" <6-, *EP")$" ) 9+>% (4"
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c&d™  Market risk

cod™ Currency risks
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Cash flow and fair value interest rate risks
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Credit risk
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Liquidity risk

M)I6),)%4" 9)$B" )$" %6*+" 9)$B" %*&I6" %*+" 256-,&96)5-" 7)((" -5%" "H"&E" 3++%6" )%6$"

"SFSHNFQ TGQNLFYNTSX FX FSI \MJS YMJIATISFRQ @ UDW THHM+ T

)-"38-&:)-"()16),)%4")$"%5"+-$69+/"8.$"<8I"8S"B5SS) (+/"%6*8%6"P6"T)(("8(T&AS"&;+"

XZK HNJSY QNVZNINY~ YT RJJY NYX QNREANQNINWRRE@JISSIZJ
FE$+,">5-)06)5-5/"7)%6*56%6")->699)-:"6-&>>+8%6& (+'(5$$+$59"9)$) 1" &3&:+"

5-P$"9+86%8%6)5-?

9MJ +TZSIFYNTS«X "SFSHNFQ QNFGNQNYSHX XMJUWPWSWQ Qr
&-," &8895L)3& 0$"

Fund Management
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Fair value measurement
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Financial instruments by category

2)-8->)&("&$$
2)-&->)&("()&')(

%)+$"8%"&359%)$+,">5$%




S () S0+, &(+-$0]. 19#--,&)$234+5/S6767S s

J-"&,,)%)5-
%%+ <5((57)-
889%4"&Y

*+")-<593&%)5-",)$>(5%+," +($+7*+9+" )-"%*+" <)-&->) & (" $%&Yo+3+-%
%9&-$&>%)5-$" 5B"8(&>+""+%7++-"%*+5B-,&%)5-"&-," %*+" 9+(&%+,
%+93$"&:9++," +%7++-"006*+"8&9%)+$h

c&d" J->53+"&-,"+L8+-,)%69+$

>5.(3%#
C'@5-&%)5-$"
G(/-%(*&4-.%0
C"05-$6(%&->4"<++

[6%$%&-,)-1" '&(&->+$" &$" &%" Ge" @+>+3'+9" 11" &9+" 6-§  +>69+," &
0+>+);&'(+gB&A&!(+" 7)%*)-" 1" 35-06*$" <O53" &(&->+"$*  ++06", &Yo+" &-," &I+"
)$>(58+,")-"Q5%+"G %5 %% +"<)-&->) &("$%8&Yo+3+-%$?

cd” U+4"3&-&:+3+-%"8+9%5--+(">538+-$&%)5-

D*+9+" 7+9+" -5" B+4" 3&-&:+3+-%" 8+9$5--+(" >538+-$&%)5- "8&)," %5" %*+"
,)9+>%598" &-," B+4" 3&-&:+3+-%" 8+9$5--+(",69)-:" 9 )-&->)&("8+9)5,"
<953"e]"16:6$%"!.1."c,&%+"5<")->59859&%)5-d"%5"Ge" @ >+3'+9"1.1.?

0+9%8&)-"-+7" &>>56-%)-:" $%&-,&9,%/" &3+-,3+-%$" &-,")- %+989+%8&%)5-$" %5" +L)$%)-:"
$%&-,&9,$" *&;+" ++-" 86'()$*+," %*&%" &9+" 3&-,&%594" <5 9" &>>56-%)-:" 8+9)5,%"
'+1)--)-1"5-"59"&<%+9"e" &-6&94".le?"D*+"256-,&%)5 -",5+$"-5%"+L8+>%"%*&%"&,58%)5-"

5<"%*+$+"8>>56-%)-:"$%&-,&9,$"59")-%+989+%8&%)5-$(T) & +"&"38%+9) & (") 38&>%"5-"%*+"
+TZSIFYNTS*X "SFSHNFQ XYFYJRJSYX

D*+9+" 7+9+" -5" >538&98&%);+" <):69+$" &$" %*)$" '+)-1" %*+ " <)9$%" $+%" 5<" <)-&->)&("
$%8&%+3+-%$"$)->+"%*+",&%+"5<")->59859&%)5-?

I9MIXJ "SFSHNFQ XYFYJRJISYX \JWJ FZYNSTWNKIEWETW YNX XZJ
9+$5(6%)5-"5<"%*+"X5&9,"5<"@)9+>%59$"5<"#001"2&66-,8%)5-"M%, ?"5-"le""6-+"1.le?



ECCA FAMILY &freeesn

FOUNDATION

Qe
X



