—er ~*~-|5U.IJ

e L

S ) T b “3""'” =Sy Jols yvo : j‘&}whtﬂ.; -‘

{ . T ——
6))—" S Jb S LS
| 3J 9 (o0 @L-a V9O 9 “*“,’ffzif —
GO DI Tach m s
The ll:urz:nt:: E:Ilesfgsy imbalance on the shoulders of the Lb

miningandsteeliindustries







i F i (SR rinatls

albdloly @ R Y MID l...lFlusnggnihmEa
s oies No 1@ oliasd (L5 PasalFl Sol; dilolus



ELITOIL

MOTORCYCLE ENGINE OIL

)

JAED MA2 - T 901

"“ MOTORCYCLES
= |

> m

E g

7

ELITOIL

5.
2

_gﬁ---.’

EWE @ o1 -EvvAl ELIT OIL clSuuw jg-3go ()—£9)

= e o9& 9¥e cooo SeswllS g gy ae glas ol Sy gige glasl gl sadi sl

® ghatrankaveh_co o wrlladlipns b S 2o b g Lana S ji glosy S g 5L
990 (g Syl ; A T -

www.ghatrankaveh.com 4 Al 8gLS jlybd jgige (rigy Sy jl JJgsane




v g94y ylasl &Sy
gawlS GV T uesupS uoguaso o9,




FoumanChimie
Behdasht

www.fc-be.com export@fc-be.com
Address: No.53, Rasht Street, Hafez Ave.
Phone:+982167126




IO 9w Gigi
inglan >Laisdl#

Wil 1g» )l o6 AL |




-----
. ® * e

. : . (41 = |0
: . '3 - slekl P | PERCRETE R |
Pl | £+ Pl -+ L ~ W e
£ A s | r . :. ‘ 4|. u )
A

o 0\ S
: : : "'*-'.“‘ ' ‘LJI:",‘:

-

SYad SalbyAreil<Sha . oafide

Safe and clean production From mine to steel ingot

@& www.sisco.midhco.com SiSCO.ir




e p— -

b *"""\’:‘\ ij’fh\ "

) b Saes -

=, 7 ._ 7 , ,-""f"-;aj,-'ﬁf"."'i‘:"n 1 R. ., e : %’
. o

IRANIAN BABAK COPPER CO

IBCCO

Cast&Draw (ig) 4 gue dg) glgil 9 Sumd g Sl by A que LIS uuS wlgi

(PV)AVVLAL QY. G A0 U515 1 ybg,d paiime opals

www.ibcco.midhco.com marketing&sales@ibcco.midhco.com






o

*’@J:b‘;;/ . . 4
DEST N EP.

KHORASAN STEEL COMPLEX COMPANY

www.KSCCO.ir

Fr) )

S Liis)s GC

Y

i

www KSCCOo.ir :cule @8 BIFTFAYYYY oY %5500 (IR BY FY AT -ee il R

Info@KSCCObr el FAA (gt Gaie BN ojared yodas splidanla 10 jegls  Q

e L_:.’,f_.',r_.‘, -




%)

285 S sligs g ol anuwgi Sl

GOLGOHAR W0# & STEEL DEVELOPASENT CO
wHlall ppss ygal g -2ges by



4 “wﬁ['/

AL (G158 35 2Ll (G400 3ot y09
Gem of the Earth; Whisper of Authenticity
in the World of Communications

GOHARZAMIN

== V>
e B 12 EP 2R
§ZY]

— @) wwwgoharzamincom goharzamin.co (0)—




WORLD OF INVESTAENT

Gl koyw 059>  Ludxi anlalo

I .51|'35|'gu:)r|ﬁ B3| [ L) | 3]

Syl 4 ol (2
20 53y gl g (amocuns
(959w0) it 9! o S

9 o AEN Sind o0
wld 50 o 550 e
29 @il oLt ulodd I y5lio . . &Lt yalio b colais! 5oF S 3
855 olgie 3157 Gl =\, Mo 19002 ity N 1
o> il 3T Slws! —e O 59 90 9N 3 wlodd Y
SO L LT ol 21 W0 5 S0 30 3233
o 3T bl oo IS ™ le> ol g9

Sladlo Oyl o 9




SIS

© 36 3 41lo o gl o o

: Jalms ko o il oo
SUS pdi yo 5SS

] gt 00 plilo 8
S L,

BTt s
S ol Sl 3

(SR o
CSuSad ol

1S3k po
Sy e

Hlwl g

SO

o2 o
PETOA|RV-RVEW

tle
o po

f ke ol glac!

sslazilloyl cyagg 35> M

sl o 55 oS 302 olons S il yiSOM

Ui 319 021 )0 B oy 1 g tamolll

Ol o (503l o 5106 2950 pl b iSO M

95995 S )| 320035y (09 55 (> (ool

00> i potaig bas il 3y 52 Sl

il 505 ala yaso jg2r o il S 1 3lpoS (G0 okl
55995 el (S ol e (i 01015 a2 G f kil
S5 plllinanils e 330 00 dndioz iSOl

sl 1y el lgoloais Loz gy VU 5 STl 36 2SS
Jsolonis Lo gilimni yhuo Lo a5 SH
el 5 el ol Loz gobT cpaalos yha Slaadé yiS M
ool gl yg ko golouis Loz golels wazro yiS oM

plaz Ml 5 uiiS jolo g o FuiiSud sl el 53 S Jbaddl iSOl

ol 5Ty ks

Ol st
Olplisilminbgn s Jlumm s 5)gld (ol g ol S dlildpm 35 5B
iy iy s s el e daxa 2SOl

g9 0l (S50 B0 s s Sl g 1 20y L iSO

(P el il 5 pin 1B 12 (> yiSB

>l X >0 Lo guac:, VRRPRNSYY |
Hellir S5)ibs b3k 5 ko s slinor 2L ydalo yuel S OB

g Mol gl 15 g 09,58 o1 0 85 (o0 5 G040 XSO

ol ymo0g,5

S8 5185 (6 B il s
(Eloo L juwal g cdlue dymw
o5 el o3 Magerw 5 ) Loetdl Liso

waloydanalye pj (6 > ol 4 aclinle Bl g3 a3l 5 sl
www.dsarmaye.ir

caseed Gl ol
Yaslg YYD ol o a8

VOAAAFFYFF - s o5

TV-AAASEAY DYV als

V- AMAFFAYS - 5 )5l ol

TV-AAAFEVYS (5500

D.sarmayeh@gmail.com :<5.d g y55U] oy

PRENEX SV PRI PI P e
YYMYYFA: oy

o3l 13T ditaio Gylo jlw Jols pyno
oM s>

S0 g & Hgud i of
19,09 st 039

ull Y

QL )15 Co poor 0,588 i i yeke
O 35 2 g <l

S29799w 6 oy 3
(09 4 9 b ke
il gl S

«09d I @l Jols yono

woyoYe

298 (S yowo s>
SR

> 98 5 510 Qo gw A g8 oo
855 20 543 13T o e (519

o 3T abolio s 8T il
f«‘sé Sy 3903999
(SOl drw gl T o2 yle>

0o 5 51500 dcbipalid Szl b g2 3o
318157 dalao 3.8 yfibiast 5o o s
oyl gas

RS Pl
P Ak S (s gis 4 (3 95T
wows g Jluswd

o o e




09 josl s Obaidl 48 5 sl wlo g

RSl Sy NS LBl gloSians  jl o1 5 ALyt il
(Wl gjylo5e 0 SLSL Sloseuad .l (SN 518 Sy
a3l e 25 oo B 5 o 55 i 5 15
b Jae 5l ()l 45 2945 o el Al o (ynod oy )L S
(539350 2 )18 ¢ tolins Sy o 1902, 5, SasHS

R 3 0l e 390 6 IS ol poo (s il a3

B85:39lplod sl i 9 5 blvgie soyg8 S 98 )3
(B g st folican] caulS’ Lolaiacole o il wedan oyl
P Sleven— ol (S S g9y dileyin S pod il diliiosign
40,55 ABY o il 38l by ]y (6985 San y— A5 yolSgu kaoligS
oo 514" 0,193, Candods yo lae g )bzl s o) ylolassl
Jedleliscsilaesla lilgordolson B398, Abliabiosg: sliiey
il e ol b diuns (amass ol ulo.dilodds 1S w glag Mol
a3 obaidl S y 558 )50l oy oo ilisee

5494 ] g0 oo 25 (Sl 0 A8 it il 03] 40 B o
Lgud o0 4> g0 (6355 y (slaoy93 1 (yhlaS Lo yun 3 g ylomns o ) (St
e ds Mt A S 59535 36 Les 1 pgl3gml ol clay sl hbas
&8 55 (450055 3o )l 53l 130 g0 L (6518 o puus dww 31 iSese Juld
S ol 81y Jaisee Ul iy s a2 g Sl

PYRE oy [ow ISP VEL SR PN VI PSVRCIN 1N PN SN EPTRWIL S O
sosd slacii P llaind so 3ol g slagge el 60
OlS Ty 28lgodillaisaio)lidy oyl bilodids 8 sesd slaaS D gl 5
D5 528yt sl B4 yo 3ol pusaSLidns o

25350 155 s i i oLt 3 5 iy wileg
Liglad s JiSalo, w ol cuglas.co wlchg o o dy laolisS
148 > o a9 g0ty yaialads e 880 Sloed )T aloleo
Olys Laan Sl i 033l S 8y B e 095 Lawzeo y3aS b o
.wla,\.;i'l Lgl,t»g‘.;..o)éﬂd)bﬁa)%dlﬂujb

SBooCunds S S0 LS oaS 0ab L yud glay b o ) plolasdl
ekl b i 33 ool o dlasBl gyl o Canly 3 iy aS i
ey ol S s S 92 ialg30 Sl IS o pos e 5 3890
a8 sl b Jolai sy gl lue Al 4 i ool asly
B e g3baiBl sl e S 3 gSinn o piber ol o Siee

IR Bl Gl gue — (RD (uS o 35D

8 5l Cileo dis aas (gl (6)157g 5k 4 aSl s 035b oS (4l
(Lo g5 oS (o3laill 3098 o o5 (Slinebll o g 1y 5
Soadlyedy wlow oS g (oo 439 6 puS esjy S
SawMlS sl oSI 51 55,138 Lo puos 18y clilos oy o MS bagzeo (3l
NiLplsS oS s o) 5505 (Lol s e oLdd i 135,85 edlold
033k 3 geulo o bade> (oo (35 04398 48 plly 980> ybodjly
5 ) i o oy

4035 cllab oo 3 Mas 3 sl b Syl JiSele
b o Calodgs o g (35 s sl Bl I (S
2,509,495 3095355 9, 3l 6 S Ayl )l i cpmidg ol
Crouody (S0a8 b > 5l oo (350D et ol o)l 5l 18>
Gas )3 5,1 s Mo 5lensls oo olmliy 5 aS 03,5 S > sla oyl
Aaiageyd ol 3z ST, (VIS (039290 (> 99,395 « S
e lalph 13398 o (395 )53l 15 Snn s porcior s 9Ll >
Slazdl 3 Lol g go iy yo5 )b Sl Il cuasd lusgi b Y gome Sans
Bl (S8 6 )l Sz g 3 Sl o Sy 0 S el o
Y ob e glplysed ollse Sliebll ymals sl wly,na8’ 4l
XS o B sg Qe Sldle 2 yre 3 Mo il oo a5 48 Sy
Ol glae a o e iz 3 Sy o ol il
ol g 35 00305 S Mgianl 1 6 55 ol (glimo s aSlyicuns

L (Sl ghliSale jo )18 slalad (2 ieten J (Sasoleo ol 2
259 dlail o Syl cuad iy ol 2Blgod3b g cowlodjl e
u:(;{?dl.h:o”.))aL')l)lfe\ilawj‘d)w.CM.,..Sd”’bﬁmdtus\gU)‘J\
o33l oplil isnaS s jaailonds yiaiedy 5 aS WS e youal siend
Slazdl > 3890 (A5 Ako o .Canl Lo Jo 5, il ulSl b yo
3o pljElladb sl g3l g (2815033 23S pod M jlie oo )98
b s

035 6 1Syl o 3815 530S i go oo Sliselolli Sod s 900§
g )uansdS | yimasiedil gla dos glaay iS4 Loyl
LoD o i iSTg yl5L (glodgi i) g (g a3 (gl JiSiww abenlisS
Slibicwlosalin hlBrased ol plale, wlib d05gdsensy oyl
Jj»oAqu}::u"dJlﬁ;ngUz):j&aj\ﬁflfL&ﬁjolgR‘O])de
S e ooggeS gl Il o o bl i > Colnen
2525 o)) PSS lotiann S 4 y2e oMo Sy o gy

—_
=

6135 &gl yus 5L aolisale

e 0 ylocs @1 F 8 coligeus sl

-




7230 = (B ol 3y 35

S8 1596l Uil S )b BBl A s 3.3
e bl sl ylaST i fwlodiiS s b oyl il
A yialST bdusgg

IS Sl B s ool o 3l g 5 63 nl, lase )
Auaiio 53435xedl A alSSIAS Canlodld )l o3 glay Jlusds yox .l
5950048 ol yeuiS amy o yiol3dll) Jlog Sllas S ye Sl
b g5l wgsecnlomw s bl 8] Sosctiima Lol y )b yidie
Polejen ygas il Ngds 38l a3 pas s Joos
S )BUgE oS yeSges jledlisecly b By b
And_ o il |y S o £ 45yl dmd 3ol 3311508 gl g
s st g liSele g )l Ay g5yl o Salasly
Dl ool

ity (Sl 5 (G5 2 ormslio pians Cpizeon (55 sl
el Jlo i sl Sl plesY gamoble j0uiS ol 3l 6l
SV (300l JLiday 5. 00e3,S 312651, (6 10 drasg 5 slama> A
e s pan YIS 1305 g s )8 ol B jeand g S|y
(o3l g8 ) o il oS g sl lio
39 progMhe da il ol 3 sl g S sl Sl ol Sty 61
Hiro 35138 oSS sodilaio 3 )|l g5l kel il sl galasdl
Q)L“wa‘”l)s"“'\‘l’dud)ls‘@w?dl)’l)

Dguis_so3 3800 YIS b b ol 5, 3 Couitdgn o3 (g ]
Byl 3bas gloaisS” o .l los as glasiuis oSS s s aslly
2RIl ecis (gladlaioculd) iy Joasodllsd e
g yuod )y oo 618 il yar o blilg 49,8 il g cilons
(8 p5g b 5L 0Ll aloxdly 0.8 a3 550 b Milg5 o
sl oolatdl glwalaly e g5 il alatiodlolre S 4SSl i
)‘l 6‘41>)A » «C)‘)‘il c;l):l_p slescdad» Af&éfdlgua ‘Olﬂl{. »
€580 (606 15 posonas Ko jli aS glls pofunlaid S )8 ¢, 5550
h‘u?)BuJI))‘UB)‘DL;Lm)l)L);;)NH]g_dwj)yma.)b
oolaidl slate py iiog SMie BlaSl SlSbegs yus Sy
o aldlizo o Solaie SRl S 3o sl 3 50 ]
syl 38 Sy yilS gl sl S x8lg 63,55 9 pdladaS i s
oig] g ol )l oM . 6153 )3 18y byl 15 g sy
(i g Blhatag 383 2 el e Bres S Ll Sl Lo
msbansdS 3 SISl g 155l be s yidg ) ils codguiol yor

G 390 b bk yi 3

o yolo sloiodad

33 ses Saglugib Jlallopm )l (sLas 8] gla o )
Slacadgizme g el s ()13l (sl )Lid o8 yme slagS
Jes sl plod darly—i iz 3Canlodg 9 95 bgS
55 el e ) o) s Sio Al S, ilmalia
1S 59 Gl S o ey o0 ab s g5 ey Lai
B gl il 3655 Lt lgodly 1o g0 Jaixo
OS2 e S (g pStaslord JidS 93yl ye S
LS ol lina 5 yuies

yeS Jig Joxaiy jae 28l s (o3 i 93y B sl iy
S i Log 5068 g2l el s peanods 503 s g o
Sl gpcmlio s jumadyoiomcpl S P Bl g San b
Mo ool Sloj Loy jo cplcansl 0,8 o S 05 g wlaie
galoliodiy syl 8koste sl guotely 599 sl yranodS AL o0
Sllaioc i oLad et iienddlye sy Sain el
S g a0 oy lleolSio gyl )4 ol yE@101g5 o
) 0l g0

Ol joyelaosliculables l o5l bl co e J call
lacuadly yolul p«cian gl il i 235 o)l Couonl ansiS )
09958 18 o iS ) Sl B aiS ol gl ol o
lizods 38500 locjg ol 018y glad pdloleninily 38 103 Jguazeo
c2ipislin JUIS it Lo sl oS e ool bVIS 3lla
o laslidl ) 5bedigad (gl a8 jumo i) o Lol g
91936 13unl 3 ilo (gloaod 3,15 YL Cpmlins o g (g ditinn
oot balgas S 1l g S oo 5 503 (9,85l loss-
2399l (pliord iged s el 1 g5 s L JUI
s el Loll mll g S35 e By sla il
gy a5 503 pan IS S iah porie ol
Jol S (S 38 o295 (glinn o o o pol b8l > il
g Sak Jo (gl e sruns LU ool s st ey
Jesslemeslaio ol el SHJB Sllos sooge 39299 Jlo
Cadybog el lodg5 ol sla il dg gl l B rdsla il
lasiliedge e (alnojg> 30552505395 0 ol Jolas
ot tnion S S g sslropiY guama_loz Lo
g sdiRog 50
Chmdaslac sl jopnlacad Lol JolS s S0 paclbyzsl
Ao 550 SBALL Co gl S oS (sl g) St om0
Sloss (S 94y gl g gin gl Jo lodlai il Jaig Jox ()59l
Oial8l B sl a5 CaninS g il o e )ik

[\

6154l yus 5Lid aclinle
11+ 0 Lo @1F 4 Caligeus 3 !



028t pdSag gt Jale e Hludl 900 clabigel
353 )50 ladd 5 lalad caglilgo yoli S ol S 1wl yaols
& i Bllass] oyl o byl 1 0 eilod 5SS ]y d gz molio a5
Lo o LS g5 ]

el by Sl clo CS 53l 6)ly5 pe Jole (agd
sl scadlails 5 placasanY i Cato Cul Sl
ol il i g ol e 5 aialeS Sl oLt
Egiie g polaidl sboolS gy jlaS ola 88058 (oo gune
Janole) et )I3y05 0 6l ladl sl asl g 63 0] 15
A adgibis (s ba g ol

il Jolge don dald iy clgis ol Ol Gl (o088 pg— Jole
o o o (§9 ptig (S bl 6 s 3.l 2y S 3Le]
srbalo Sl Sy 098 oS olbain] By lgie e
Slaps S oocsodandly o praciliee slagy lulacS 15
sbaelip gyl y 5 gl g aimd oo JoSui @y 25Ty
&80,y iz 4S5 (LS 039, ¥ Sz dy o5 5> yaseidio
sl il 55958 55 0 pl 3yl ilio
Jebliscponlo, S aius pl) p3l o) 503 g9—290
Sl gyl Yl 3 ol sinio Sl slacd L
Sla gl syl o3l ot aSltaitins 055 35T pold o 53V g5
Syl il by nlil N9 o oguine 928 (63l Sl
Captel o g g by (slailolis damgi el 35T po sl olio
Dgd s Caniodang (sladel | sl Bl
U Jgo0 29— (h9el,8 55 p0 15 oS henll ggdga el
oo 15 815 o Mz g il 155 g (s slois] 3
C ppto diaigh slailabus loslil 8 ol o5l Lilsal
025542 LSe i e glaodly Julosil s slalad toberdss
ol Sl bl o) 55859 S ju (65 s lSSale ppali
Ll el sl Jlo 3 olea S5 il Y 58l g sl 48 0
031> dans g 93 Sy y g y3 0 ]yl i lgie

ges3le g, S yo lulsYgs o gl pdlojo, ¥ oo
s 05553 (6,555L g b 0,l0)3 (4> (g i aSdy 04,5 1,35
ghlad 25 ) g polaiia s Canly Sy ooy
oo i e g5 S ylo aS 3l L (S bl Jl AL Y
081,532 oo o] gl hunns sy 00138 ol o &
ool bl 5 oy 35953 3 dlab aeldl st o Ulgs s s

196 NiS el s S o5y B,065505 e 5] st 590)
2911560908 (6 IS Loy 53 ASL t s Al 3 S )5l
13l 51 )3V g8 Canio sl s g sl 5 iy Lais o)
Lais lollope ol g o sladl o1, 568 ol o2] sl JLo
Scud b anngis 5y sl (5 9ld flosliial LSy unl  Shenis
Jleblis g2 o 6 pgleol S d o 5l e s
2918, 5 059, + Sz S g 3 o3 53395 (53l sla 2l
Ol Vldg b yedgdadly s 5 pogale AS—b sl Consdly
B.LS gygbb s

£o b o 9 i ot s
F gt 390 3T S Mg 3
(et S 39Tl 51 39

g5 dlod Sl e ad o S a5 DY g8 ¢ imino dnxwwgs ludl )
Al gtaio )18 Jl St g 3laiBlcdlu p jS ey
Sonile s olelie (sl 3 > rap 09, o o
i jobdsclass o g ol il p o s3Y b o o
¥ Sin 200,55 (o0l ol gy ol eladd Codl paians ju by
SV g8 Cimiioe pollas gla 6 S )0 byl s yaS ol LS i3 N0,
By S e 5 ud i dlad () U Canlny s CBlial oy 5 oo 5|
20 g el iupmslun S dlge i > g s> G L
oglolio SVl il laoe Jidl Jgr ol ypaio o)
oy (698 sy Gixio

Camino dy ¢ S by )48 Cawlyd 5 gs ol S oy
et 5 St agiona it S5 4
sl s ol 38l cpelio 0005 0 S|V g8 aile ixio g5
sy Gl glang g0 sl 2] )3 3255 (S
Seglasgozo g5 ilo juo Sy L2319 ol sl il
Syl 51 BTol5 a8 WS o o Caniuo il o (slo iy
S rdasl S8 s ol 3 ool S el
sl S (1313351 (g Slaagd e 3 W glo il
g pglis lads g @ poo 6l (3l slpond o g oy 4t g
g8 295 oo (Aol 5 g3 (gl ygale (5 oen Sl So
e S 81 o Sl B 3 o o 50855
gl o5 2lop Jpamo A5 B, oaiy] 8 )3 I8 86 0 o IS
RSP

i Capodl € _imino (69l I poginaS ol alad yuod 1 Cansy>

& Lol bl Shoululyd 3ohgd g il cou lalys
S Joplolpodacs lus (lise 2ol @ sl ol 5l il
ol calizes (gl yguiS oo sl anily gole Cundg s dielns
«Mwwialf@.ﬁAswdle("bl)ll)giubeuadfcbb
.\slouoalﬂU,‘_'é)'leOlﬁb%\y&lﬁémdualﬁ;{&l{

B e ikl sl nadss
PV osad 4S5 ol carndgglaly, 5 )y
L oo plwlbab 5 dladlais by S jlaalise gl oo
groee Jolo w45 003 (o L3 g S (65 40 9Ll 53 1l
A0 3 1D youss 13,1508 pan S 6 59l Uil 53] p3 g8
5Bl (S ) o gat adasto gla S By s 2

Sibas all s 5
Auasgo 0930 s gy 9 ygud sy

o Vg g (e (5300,

—_
o

6135 &gl yus 5L aolisale

e 0 ylocs @1 F 8 coligeus sl

-




¥ |-



© 5l (51 99 0 9800 W Ltd S0 g3luoy
vﬂ“ }-ST )é ‘5‘4&—0

b5 e

2 Lo 4y (RIS . ns! S geiion MolS” yguiaS 331 33 53l gLend 5 o3 Liiusl g il 3 3 yguia> dy iz (G g™ s Lo i35 yul (gl Jlus 4o
PG b e )0 ol Bl o381 VoY Jlw 5o ;500 ,Ldeo FF s YT Jlw 30 905, Y jlogilens 5 A5 10 (aIlob g as uns oo (yLiS
21 oo 5 0 95 3L 6 ol G 33 s 958 (5145 483 o LS (525 b o 36 53 ogplins 5 510 5o 1Lis g o0liS glacuiilosly
Ol add 0 18 (4135 W Loy )L j3 1) (49l 8 (glaces 1 (glojga w0 30 ygbS (ol ¢ oLl glacus 13 Blodd ay ol o .35 (5,105 Lo ps
B9 S g Joldh (55510392 3 lgl 8 (S gk 9 (o (p3lrn el b el (Sl (9525 (519l 0392 35 03 i slaius 15 S0 g
03 yiuwS' (go il 4 5 (- aianss 0930 5 53 (5 IS sLo paw (Lo 8 (32 7 ool 3l (s (S (5515 Lo o oL 9 Slgino (Lo Luo s 5
Ll (3l 2] 53 ogabaos § ydaw Loy 98 Caal i b (2195 9 S e ile pbg0 (i @or 1 4295 1.3 ,105° 0 5 5 Lo (5132 Lo y9uhS o 51y oo 48 45 !

RO PRV PR N ERPL SRV

e pliog(5)gliS acaglyl 1,50 (036050098 o0
Sl 559U gl jlSadine 3 oo ably i
15593 g09:l0u 5 €150 (S9355 )3 (659l 8 slmanlg sl sulg gLl
a4 S5l usle Coglgl pls s lo ;g 555
Sl see )l 9 shygt slaol g pialex jle3 g o o
Sl 9 (53lwg )l S S 0gilios 13 (65l s ladgeeS 28y 4
Hogloos; a8 e 3 ol iondly Cagly) 150 Ol oy (S
aglid JUassly (S5 e gyl adgs )3 (ol S le )
M 9 ixino dagi i gl 1,503 (S S oo Sl
Mg Glos—w Mg 9815 055 5 ()10 oS Lo cpl il
ogileosj sl sinio Slaal Jllgi o @lio ol g oot 398
a5 a il Coggloglios jedgd ddlg 134 Coles
Calodld jolaid] Jlpl i ale, wlh we sals slaisly
ool ogslios 5 e g S Aoy Jug—und G ysiron
Sl ohlologa g glojlwll; (MoU) —alis
w03 yS Ll (g liSalo s w5 )l o )3 ()Kod gy
T 52 oW g Wb a9l 516 283 g1 o095k 5
POl a8 iy panass & dagi b.Cwl Sk
ot (8172 (FPB g sl dr g Are (—wlipo
EXWEIC) B KUY Py £V VUSROS S BN JU) FLX g W3
3155 703 S L poadlyh o0 595 ¢ patudio yobo 4 g o]
039331 Ly 3,51 8L] 9 (6591 38 Caouw 4y o1& 350 ] 3L

S1oiS 03 91 521 y0g2luo 5 shxivo (S 3L
P e lie Jur—ad sl (G982l (niz oglios
oo uSllosjlal g S plic wlod S ol yase yiso
slasleg o (LB (slacudgioe gamd ool (Sdne Bgi> 2 ()1
ol odyS Blsd S o3gie cuSIlo o pFAal) o5

Al gyl (gl 9l 30 0 galeny § i b 5 9 S 4o

(5345 59 53 o Sy 1l 3insl 1 4G g 253
S35 0o 2] o s 38 i 03— g
g ol Sy g 0gilos; | (o drusss
S )3 SN2l 135 oy e (g1 09200 5
S Gg—rin g o Fil8 yghe by SnoS s Sl
S5 (50 gt (3] pibin (S50 (6] pms (5 505
3,8 &3Ilol,Y YO Jlos y3 1, &Y Lo drusgs 635y o golios jd g
SIS g i (saaglgl JBumale g g0 b e pas
G55 o JoSa slaaass g plie jlcs xS0 e 2 35 e Lican]

Caolodd uSaio Y+ VY oo )l ol o dniogs piimdoli y 048
Lixo () 4l Samodlge 59l 8 g pmo oo gl ol 5l —SG
2918 P99l 5l Sl 13 S st (g S Lo s S
Ao gl 50 £ Ken S lgie dsdSe Siaxedlge wd poly

=

6135 a3l s (5Lis olisale

e 0 ylocs @1 F 8 coligeas sl

-




s aogibos

Cda Juidar Jled
Sl alo
Sl 2
052946y Iy g 95
o 510395
2S5 )95
Oy lo 1 los
e Cdgde )b
dgmgdnbww
SlaS03,5 Byl
@01y o il o
1o los a0l 38155
5,5 0,Wl (93059

dﬁwlbﬁawﬁb&ud&))4{&‘4};43f)i1@)u4{
bsipglitS lnly (bacus B igag)ss (sixiomsh9liS
S el 8 6 )lasl gV g yolid

Amatheon AgriZimbabwe ¢S s o5 LBl Sal 5l S
300505 9 S oo allad (600048 (6559l iS Jo o &S
300 )18 (ee (559l Ll )31y (g oo a9 ayle
St oo ot e ISa) o e e 5385 Lo eS8 rsimans
Cowl0d,S ulily TianZe ;5595 Sy pbasanlics, 5SS
oo S 1 8 g moslas S o 2ol o el a8
RESPPH |

9 LA Lw 5 4 80 S (g3Llwiy yo ol dg9laen
IO PP PV TR PO U] JUR TR VRE S S 3%
Sl oS low 5l Colos (gl (pad—din SSLL
Glawgidlw wlie S50 W59 glpaluadas
1y Bl palw 90,152 53 (G yo (S0l g 5 9 (ySumne
Sl B g 25 413

S5l IS ale jooda Jlsa Jlb sl asoglios
Jenlos sl (085505 95 slaojg 09 dre iyl
45035 b oy Byt gdalicilass ppin CIgde s o Silasy
o125 0, (930595 5 olas Aol 38lg5 s g5 ool o )
oo P iS4k pus (S bl gl 93 (o sl 38l
20908y sirondi by o e3LaiBl cladd oS and odsl) piyaod
S (o (el (2 )55 g2 e

o l)lgoslalas el Gauio ;505 5l oo Cundy
1S (olaoja s shnly (SWle s Bg—in g S oS o> 194
b Candg dlanly d Cpriscen .m0 0 el bl d cunsg
PLad soojlalden gaeS b g Siwnis il sy Foliody) o
Fsoecnl pogMe S (6 )35 a3l s ys55 65l glojs
G sloofs s ol crgedsa 5, o )3l SLlo sl 59—ihosy

B9 oS Cl (anadlge g (pdlan (19 e 5l (g3 Sl o
e sjome g Bg—i> S (gladyg) 503, o) (e
098 S salail gjlwsiollys g gl cogdnd ol
lrcudguiolsu SeMolY-Ve Jlw pa Se wl guls
gnogi piljl g8 29 B Bl (pane i 3 (2 CSlo
SIS Loy oS sl (638 (53198 oo Jleogilion IS ko)
S (o0 el g i) (pdme S0 Ao flog ey j )3
&S (MPC) (320 g5 8 b g o (5> SISl B >
YL POW i S P TR )

slaleg JSis 9 g3 IS0, e sl gl 2 sl 8 55 )
Caloddsdlon o IS aley aslicS yiio g iSaplay o
Jg3Slino Ak ST K S a2 IS Lo s cldls 3
(sogad (S ale b S yiie 5 IS aile o sladls )8 5
2)b,Las] o1y (Greenfield)ais  Saxe slaojs p 3 prewduo 0 VE
9<adlad &)l 2 )5 S alo,w la logr b (ol Ban
el inapis  selotly daoalons j s pliad gnn ppeuds
ool i nl 209l IS dyle o 2 Lansgs dloi oo laus 5 0
2565 )86 20 700390088 5388l Sde sl g puiS
e ylgrs dal 355 015 I sl aB o gilioy j4S' Jbs yd
(S5 il 8l 5785 15 34393 8 o 1l S
4 (10529 Mo 4 oyl 13 Sl )3 ) 2
P55 o0 4395 (] 1219395 o0 a2 (S BCS
Sl S y30 319 sco9ilion 5539l L3 ls
S Syl 2 Lo (5298 9. )0

dloxjlend o]yl > ) clac S sal) alisec Migudogilos
ooyl )90 5. Jguazme CoSlo (el g (o itenily (slao o]
U 65y0liiS sl oo (gl Al (gl ol ga e penj cotaily
WSl ) vt ggi90 cpl 3 ol s gl o lbaty 55
S M@Yﬁo L;Lbo”.) dl)i |) O—e) ‘.’i.\m.\‘_;o a)‘l?l u;?)l&
Wlgi oo (25 SIS b i Jgae CuSlle (e dlal )5
Ql)ab9cﬂﬁlbﬂdlﬁd|o_\.&w‘25‘59i>5m1{¢\(9m&lp
S5 bwgi a8 )15 (39050 o ogalios § 53 Lo i sl Lol
A soges ol gaid)S )3 6 o ady90 (25 IS Loy
alox (59l calieo (glo yice )3 930315 g 5ygliS lgie
S glag )b dyse o Slplar g S e aitlSady 5 55
35 Lol el oads | sy oMbl G 51yl Y guasro o panl 58
Sloduis ooy

Loyl Sl 03 9 oMup—and 1500 51 S o (gln 6185 Lo un
5B DS ale ) S pitie lagg i elo ) g a8
Jtnord anb aals) 55 LS co 3259—25]) (3005 o092 SLe
Sgiobalal) 30103 o0 byl (105 USSR VA 5 50 VIV
sl lacublasile (oo 39—tiooglios 50 s S olo )
P )i ple (lpl sl Slac Sl s pu o>

SIS 4oy L aoliale

1+ 0 los @VF 8 Cadagy o



Lo )Som sl o5 Jalod (THIT) ol p5lid 9 5 15545
31038 3l plogolias 5 5 5gldClumwgo

Bl ol Elyo Sl Blgn g SBLswgi pila JUo 3
c sk (53] 5l o5l oguad 43 S1yS e Ll uslosile
3929 S 31 sl (S LS by 5 yialio SO e
93,0

Phog> syl gl o Shieas, i oo 3 0l nlgoglios
Aloyoeo 1S 93 Jor lalies 5 Tl 3o Lol iz o il o]
Aloeo Bl

Alo purrda g1l g3Uaiblo s galtlaio 092l 5
5ol 33155 ool 2.l 03,8 531500y o o
Ao 33 (J1 ] ol )15 A lo s il g3 5,02
SBCdlao b Ol Lslolda 5l gladlaie sL—d)
S L as wod poa b lo ] 13 63 y3ds yuaswio

Al 936 Ko cloals 58lsCilaldsiilgsso sl ) S aske yus
Slogiluas 5 gobaiBlofs g sbolio y¢)ouiS 93 ypmcalises gl yicw ;>
SIS blje )l Sorbigbaten 4 34 pasciaablaegilitel iz
oS 1548 Cal Sl slacudlro iyl iS ke, ol
a3 B pplidgw poldlocd bl gsbaiblon g sblie )3 yite
@l g it Chlao (] IS o sl ) 3 (ol
Wlgi oo S ooy aS Cuslilio s Jle S o5 3o (19
S prbog i taiS 3l S o3 s B gy d55 Sl
D55 )yBoslituly yge golasBlogy g sbolio |51 3l jpss ol
9,5 o )Ll laeS s salys pesllle (il 4 g5 o blie 100 ]
s Jol Jlod sl Bl )3 o B i i
S ISRV CPINCIES VRV V. S s PPV S SICH I PV
Bbolie S line (4958 (oo Cguomoblie cpl i jleord Jipens
0PI B jlg S o clled ool ) e ot ol atdlely
(510l 3 5T Bl fS g 5 215 S
yoglesjcogac xly Ul o losablze 505 il gladlaie
(COMESA 3 SADC_le gtz 5,05 cL_nasbic.islye

S ool 315 35S 5205l s Sl S o pas s o>
Cagody ol Sliloial (o3 jlasla g (¢S on (sbaaols 33l5
P SKed g ¢ )l ) log dn s lojl b palis bl
ot 9 (B2B) ()5 (slaigey adloo fle gyl ele ) g )l
S o (o3l (ygpmnraS (ppimen Cusl03)95 15 il s (g o
bl 6 )8 o poo 5 o5 ol 33l Bua L (JPCClas S
0 JSiSed g 9639l o 65 e ne il o yi 23S e
oy opiliay; coobarilofyg slolio i Gauto 5 ksl 33y and

S o b (SRl DS ke s gl i (saiie
Arwgd drola 515Uy o ysd gl § 43 0551 Slow)
o213 1) Conmor 55 (ygalaa Vo o 5l (i by 3l g

g5 JLeod (gl 455t oo a1, s Lo 1 ol Jasd
sBdd 123390 13,395 oo Jloslduo 2 VOl yialS SWleg s
&rlpcdgpaseds nhen pn s glasl)liy e
Q> sleoldyh 5 pudacansj glaad i IS ayle s gl 31,55
S oo (o) (PPA) 3

ST+ 059y & o5 (oo oyl Loy Ll >
T390 oo st a5 3,5 0 Ltlle S a2 )59 gl 5400
YY oyt il sl oliel 3 ogolias s slazil glys ;Y5 5L
S P)l 4 Ko A ggere Ll (6005950l g 059 2
30 5legis oo cules (o> sladoliciles bawgsaS ¥ Lle
SIB e pogliass izman bl ol s pols (sloogs
byl Bleas (g )53 oS g gl (g aaBlie
sy e glacs

(SIPPPU 3 (g JB (—liS295 4 )
8L Cowd 3w YT cpamidilo g (S 3 g
9,15 42092bes  Coow (50 0 yue 5l g g5 b Connl
WgRax 1 513k Sl ( (S5 &8 puliy (glag 59ld 9
oG (51551400 52Tl p10908 9 9455 0 2l 5
99,139295 )9Ud JUHIS yiulao 35 5o

205925 )i ko o (glpog—lierj oy g Emiline Lis
295 so s by Clodlel atd ey S sl s pglidges sl >
S o diVlos iy LY PV BY Y5 L]yt ol sz o il
oS slacis Bales LS 05y 1o n CAGR)Y.YF)
H9 Sl g cye 50 sl slos oy (s o3 gLl ine
9 (stoxe Mg Cogll (gl VYNV VD ()b Mg (sl sl asile
Caol il g ials

b3 Olnlgesliass e yide 6yl JUal (ogas )3 (piomen
<puuos gl g5 e pladiie; ) g Sanglacis 8 )y
JUl a1, el ealy 3 A (o giian g g 555)iSIse
5(PTP) s 5255l S ) siilo ploles o3, 5 5ell (5 )9l8

-t
*

6135 a3l s (5Lis olisale

e o)lois @VF 0 Cliguu oyl

_

SrlolylS ale g
&, 5on slaacl 3815
GBS dadlagd
)b ‘)9~355: u.:.u.ﬂ.»:u
&dLaBlo g sbls
kel o i slagaluon 5
3,3 pastin Codlao g
(S - gad 0D et
SR sl 5!
c‘_é,ﬁlc)‘),ifdgh).w
Ml_;l,,!ladu%élu
i GBS paS
&dLaBlogyg sblio 43
)..M;:l&JLe C‘é’:ﬁ)"

@ FE15 5 @l 300
Ny ol aoles
015158 4o pu o
MJN(&‘ﬁ’




sus Bogibos;
SlrlsmSloles
Bl
secaley
2 i bs S5
G jlameg 5l
sleand ol
scws e
(Sl b pw

A faiiwd Lol B
Lol a5 O yau0 oyl
Lol gl 2YL
(S P 53,5 e
953LaBl sl Jin

9 e y383, 05k
P

\al

e o (gl Gguie g0ad Jutous )y (6 K835 9 (dre
)'S,a_iiolﬁz.ca\.gZIDA‘_,.Jlji6@“!&]@;&&4&3.&_,»1
(554 o yus |51 10 plos 3 (One-stop—shop) dx LS, closs
S pocolos Ll Loy ]

OleMb a8 s ay Sl ol 135 s Lo g 51 5 yloanns
Loty o0 WUy Snng 5 b (515 1, iz 531 513 38
(! Popos Salolzoiled o 3 e olgie 4
95t 0ilgd (ol 2 (el 9 (S (S prend
g 94y lo g ol 31 Cdadlons (g Mol yus ilanlro
Soaudd oyl 51yl oyl 4135 s Lo

bl jledablow gl hlisie gitaly S8 slapprandioglins ;
Ols8 Jolib o o3 S (gilwosly ()l (IS Loy dilo
ORI B 3355 (o s lS (slac bl 5 Ml lialaed Lo
)19 (ZIDA ) og:lsor ;5 i 4oL s g dnsogi uslil (153 Lo
58 s s (ypandss ANle 5 A luaio Ji5) poran
IS le, s slapasibalal) 3,058 o pal 8]y (andpie
o9 Jlgel iy g eSlo s g3l o ol pcbilis on
ol posMe .Cunlon G548 S las ) B g gy08 ol ye sl
393 aalo ol Juol lge g placw dgu 900 il oo 3 e s
LS izt 9.8 )6 4y aiblil gloay

baslegd gl sl lon o (Aol clinlae LB >
NS o sl 1500 45 o il g oy ol ol 35S
e wglias; it conal 8,2 i ale, e
RLoglilglacdsd e s IS dile jur B by Jo (pgandlsis
35S 9299 igamilyiS B el yoghe il (a9
S ol 2 I ol i s oy 25 5 pgbp S logilns

S Ylel glonylid) ol 3 dblis i e lS sl dolis 5 )5
s aan] )5 )34 g0l 5 SV sbo sl 3L g dlae ISSlaler
Cellecdi o caSllocdi plp ppedilisbabal ) 13395 coploxl
g0 5909 S 695 CunlyE D g cagas bolio gl oS
@ (e pid (3 M Juad g S jlate s (inen 3 S oo
YRS P FORE L BN TIV VPSR STU PSRN
ol gazes A5 A pao gl )15 4o yuw o

sk ()5 wal Sila e (pl J San oS @S 4STAL LY »
Bl )5 GHIS ale o gl Lol LB g

J2 ST e d WlgT o0 AigSs Lomuii €93 .05 0
SL,l5L a1 Oloas o LYY 5g 5905 551 e
S5 St |y Lol 59 i (51 3105 Loy Luwo

Ol glposill ola S ) 508 (plogiliayj bl i Cunbso
2388V e (6l 5Ly o ytwdaS Cunlod S’ s gladlaio
S0 aS popwal bl Ll g g slis 3l ales ISADC g ae
(iSRoglioy jaS Lins (il SlSa Cambgo oSG il 2l 5L
ol (COMESA) s 3l g g 5 )b S i ka 5L gSADC |
5523135l oo w31, sladlato (sl s e 5 w pan S
S )9S (nleS s 5 plarts S o)lal el g (ool
ol a8 casl(2lsm g ) slodle) 292 90 Jig o (sl 8
duhbdﬁlﬁby‘.a«)su;l):og)&cAS@JMAAL»@&LD:)*S
o Casl03,5 Lasl COMESA 5SADC g (sl 558 |y s
D9 o0 S poS Sy Jreungladd jui jhalS sl

o)Ll (gladlaio @8 35 po o Ol (o0 sIS (Slaeo S dleo ]
5 St (a8 S lgie 4 Ble5 co0gilios jAS i yguo cplds S
OnzensiS Josdilaio gl a2 B oS pigl s
Slasduilgi goeple)lS (598939290 mlin 6 pS0 00l 92 0]
)l g5 oo oo 5o Sl ey md 039331 5] 5 s
Mo glacus Bayly o> 5 S 1503,S gy 5550059
(SEZs) « sdlamdlot g sbolio® §(ZIDA) €oglosj (6,135 Lo pus
3,5 0 )il g ldS o yus g il 3l jlcslos (gl s

aa (b ,9i55 9 5 Lni] WiSlo o dled (glddudls 5925 L
ARl —ogad Sy 5l p e (W0 8
9 85w Sy 53 5 IS dlo s Coa
858523590 53 295 9B 193 1339295 3195 Lok
JUailCo 9 g1 32 53 5l b oadlinne o (6519 2 (S yammno
Sl b yo )3 49485 93

L;?)\&L;)l.l\fd.lb)_w d‘)—!‘)d}‘gjlol?‘r‘”duw)é%—!‘*‘i}
abl s ilase s 6)lnl 239 o3k 6K —83,5 lacslu
4 olSolBl e gyl Aoy glacus b alas jland o
S o) (63,5 per gL 2olSlil gl YL gLl aS yg o oy
D335 g 0 3315 glacdad ol o 1300y lio g g3Laidl sl Jin
98k (65835 slaofyp blis 5 63 )SprLalal) 3 (pieon
Lo D it Cagnzo 1 53 jlauseols )5 5l slaolSio ]
ooy Fbjee JUid arosliass o il 2S5 5bsg) 5,55
GOV B PP NP PSR J ST 7 PN WP PV PO N SVt
(e sladiges p (62,5 S8 138 (6, X33, S LI > pieen
(8234 yuasio S yd by s «Boma b gl yal g pli» siile
b,&@d;l)l

5 5 lnlas s o Sk Jol_b 355 g slo g
&1y (SEZs) (golaslofsg sbolio e 5,K53)5 )3 (5 )5 aLo yus gl
sl yisy ()5 gdio o CuSIlo ojlal ¢ 6 K55 ) dxug

SN & ko s 5L aolinle

1+ 0 los @VF 8 Cadagy o



A 7 o ygte0 (s y (§0Ladl gl b soliasis] 595 gelS yo

R J3 300 59 b g gt (uiloldd

e Slasd 40 oyl gl B § S Yo

oyl s o s 094-sols (gL 21510 32 95 oS (s 50 .l 0899 L 5 gl ul8 5 o oy 25 0 (Sl Jgmxi aalls Sl oLl sl glaans o
o iy ildiuilys aS wilod )5 fos 5 890 (2L yguinS o s iy 50 . iloalh (gl s yud | w golivo oy 355 o dlodie ds Lo s 9 (SBD 1 guad
9 Sty 635 o Sl uliinS Glaund ;B 51 (5519595 1 9923 b o)l i3S (lod il (Mollipm 4o 52 0 9 o b0 (50 2l (0 SO Blgis s 095
O sl oy 40 992 g0 (golaidl glacad } b b yidoy (Ll gl dy.Cowl dxlgo 5y ool d 9 05y 0592 4o amd il b yLisron ( goladl

).Ia'.i5M..i959;x&fé.gGnM.ML_;bg.&U..J.?ué.gl.wcu\.L.LLoJscwlaomh),wwf.)debaﬁbsm‘Gmu&c)%GTMMJJSAQ‘)}&S

OISRk olgre s T g Z Jaud dg dhodirs (5055 039 16 (o 9 s (53LaiBl J9 53 it (ousladesd 1 59 4345 &4 oy Lg=r g5 () 1315 59
Doy o0 Ao 5 Fudiles Sl 4 dslian (] 79 o Al 052 g 4 95 0530 HglS' (Gladus 1o dad 40 Wyl oy | Sladl Lo

Sl (b e 513k (55,15 o Sl e i i
Ot sl Gl aylo s g (63915 6358 o e ol d900ols
Sl allsslaidl | Slea slaidlas ans oo (Lt (g e )
CaolodyS S o dlaiel g ylislolasdlaydgpaiio

9ol dbaidl 3 (Al dar Wiy gyl ] 3
$3, 1oy guiis

990 (b S At Sl o 3l S K000y
5By slmle Y (635 Cad Sl (698 85 sl S il sl
Pl Gralidl o ylib o ja yalS (b e 3 b
Slllas. i8S cownl Bl Jloglios ol oo g ol bl 5
ENSVERUITICCRUINE PP IE JU VS R PP e
255 5 5lm0,93 )3 94> 6 s (6 glo00 00 )3V + b Lausgte yolody
S o 25158 508 sy logs

U 9085 (3LaiBl 0,5 )8 )3 (Wi X3 2 ololisd
S5 ol

Jisilogdaw y3p 5 )38l 1l 5 Fge il Sadi p slels
13 Lol ypllis 13,6 st sid y undS ool S aslors
Loload VISl jploaiiS ol (6 b (265 (5 )35 Lo s
oS S yatslagl g2l Mol s 3095 55 5 brodg 381 135
ool ol oy sloizel g osly yzalS Ty alolo iy 32 Lo syl
D)6yl yaad] ol plolasBl gl S e gub006iS o

S 50 b 3yl oK 5 gy dLaiBl 31 ) 10155 s
Sliee Sl 55 Canmdgne i (yoalead Sl s (o b ol oLl
S5 i plE38 gulea e+ 390 (ladlaie 3l 4y (ot
S BB gl o Yhosdllcud b jleydaieS’ addiless s

SOl Jgo yrns y3 350 (32 5 0 Lo a3 4
039035053 190 42 Jolude ol 2l (olo ygiS

)03 51,8 e g Lo dbatBliz 6 5l ol aladio )3 )] 9l
U )9uiS' B 5090 95 153 suilusl pglos Sladlaidl i Lo
S8 (S jsdele ol LI gy mmb ol 218 0 )50
) yyguad el dlas 1550l gl ol dl2d il 130505 o3
998 5 Ailslio Ni1asBl A0S yani 4585 Sl o yuw g (6 y9l0
90 S o 63,y (b S st (s jorn i o
D o gmino olaidl JooS puuue y3 g wloclluns yron

9 2lg—d d Sloa Sl—aidl g, Ld Lw Jg2 o
9,15 s sl

Frexin ggezme (55l Mollim yeine (Sl )15 olud
Sl gl 3 slo3 S 5905 Y3 (19l 550 o>

— |
*

alal
o @1+ g 3!

SN & o yas 5L




S praae s
CadS Jddad 0l
Jypaseo o b
‘.A.I.;fuo}c,:&ﬁl
CughCuly, oSy
493Ny gl g
JUid s lslugyls
ASM‘;%LE.\J,;
yasiio oyl
Bl 3,05
b Ay Sy
(93 gt oy
Sy p23 5L 59
bl
1) 598 > S 2

SSEWIGZ Judarofsgdn sl yecerbo ol )US 212

S ,l>

Jo .05 2l 1528 ealslaél Lol S5k s 2
2515y T g Z, 31135 08 VY BYD il 3yl
0303 S M4y Il 15 355l 63 Ll
5355 Jl g 35 ko pus g Lo sl ) Jl s> (ool 9.5 >
oIS s Jlizd (sl ity ytalS ale Jlea_imd o
Sgautiali sl oyl gl yglgs

S (gl o 15 52 0900 &3 Lo a2 0155
3 )15y

Sl Jgame (S568 CutsS b yoly 8y dpa sl Jud
Juasledl.s loa2 5535 1 g g gl s aSyd IS ol
35S 3 B elb bl 5 pastio sk 45 iz ok
22 Sl iyl 5 1 ¢ 0,55 S (el il
S (oo iz g3l oS

PERE

bl oo 3 bl yorosie slazdl S Lo ium 51
sobodend oS Co o grmlitn o3yl oo jus gis il 5 0
S5)lg g i o pus ol palo drugiodgian dils Ailgs ol
Wy Z S oS (g e 0529403 ol 3Ll olSl
B gt szl 1T s LIS s

Sl 3,988 (35 e S pslocand J3)95 5 Slar g slaidlaie
oAb L sy ogan Loledisls 51,8, Y55 Lo+ B0 5L 5 yus]
bo bl Gala s 5508 glacedy bbb wlite n8) ol 13 Sl
el gl g Slaz (sl p3graS aSicansinl 59008

A2 ygmaiS DU (511 (2 Lokiy 32 ey XS ;a8 5 3 3903
$3, 58] yo

dalauslgs Sy s 9l om0 508 4y ot primads 9]l
Oy Cawd jlg (3Ll g polw (LS 9 2 3 WU (6 o dpasns]
&3lail o lgie dsbiles ol pembly 10.00u5 oo 415 ChonB s )18
S Joo (Mol slacadgiome sl 53 gl 95945
)2l bl ) dar (283 3 (il S 985 g1 2
13 05 )9 8

(siako Slaunlus 3630l Coglgl S lgisa i b s
b jlatadan olas pgd 09 S A Ll Sy 4y yoiS ()l g
g pges ol (6978 (6358 o g )15 WM Mol
59U8 9 EME Lo oM 6,553 ,5 ¢ iy loss il polo
e sl (Sialonslmlep)loz 305 cponl Sl M|
oled P gcanlpi¥ (pogad is g Silelodisrlatl glasles
)l (6 Sl 2 g5 oo slolod Jle sl)g (s 3lslel
S SaS i ol 3

Yy

6185 s sLid asliale

1+ 0 los @VF 8 Cadagy o



355 £ rhogSa b &8 1 Jole ko

S5 =153 il Hb (S
S9Y 9= 9 P Lo igd

b5 5l

a5l g 5kl (i lashg; LT &5 390 7 e (sl w2l ilouisan 995 1 &2 (55l 9 (ooulll Sl i glaaduds o5 e 5o
9 1 )9S 8 5 55 5l 093 AlgS it Jlgms ] &1 Grasly i Alondes g y2000 9 35 3 s (5105 33195 0959 41 4295 b L Suisly aalol g o
9992 (6 ann 42 1) (23 @abuo L 039381 ()1 b ¥ gz adgi (Sl 53 (531 @ilio jf ooliiuwl 59 05 9 prdg sz (sl il wded Cu
Aoldl )3 A5 0uilild (o165 9T « (955 l) slo ol (65 il Armwgd S 1l Jole oo ¢ Slinols duzw 1S3 b Ll (o 50 .l 00,5 Cufod JFaiY ghmo

O slaojox 30l 259 63 00l ygel yolmiio g e sl o
225 OB\l 63 00l (6 32 2ol g 6 PSSl

S5 Ao &8 5 (ale o e i 3l Jl
alieS )5 lpieass I8 bt bbeses nl«(552 L) sle ol
Ol e ygolobolopile fiaino g Ghan S b (5l panass
sl il g Gine 3V 8 lio (gl 9 35 3 oy
022 o Sl Sl gtane (pl NS o0 Cllud 59l Sl 63l
Coodd ) 60 ynly o e g s o 6 S Gl 44,55 b ol
g oo )3 9p 2 )18 4298 LBl g anivo (o8lg ilane S
B2l g lpeSa il e gy

(gho ydlas 5 yuin AS 5050 5§ (3lgre Ay (g8 U S yuidy
3 5239905 (S 65 il drugd 53 (6 (G5 S 4
S35 _solig] 3l !

B> 3 Ll o (Sdne g into Sy glacS 5 aslS )
S 50 cdgn gais el oy ag5 5L )90 515 g 5 el eslaiiil
sl )l al38ll o s Lol g (65 51 gl ol (ol (yali 4
oo j1eS )52 @lio )5 s Il o658 (S sl
(5 )ln (el o s om0 9 (§3V 58 ¢ o LS 5
La5001 Fgu (65,

sl sl Jols CuaBlycbl o) g s 93 Edgd oo o 3
WS 2Bl it (SIS By ) (Blg s 52 903, (g3l
O 9 QB3 prns cileg 3 S (6 S o poo (553l (sl
Sy sbeS pbe i Jw AL Y+ dgus jlas’ s sl gadge
LSSy 518 gl 5y el sl Sl o 5lou o dy o
Ol ool (oSl g 5ol e (ixio g Sana S >
9 s S yale g od il g5yl 4 Sy giiigex
9sixie S ) S 84S Canl pluBly 29y pde gld >
565 3 elio s el plo il g blaoly B 0jlilay s
9 Jite 5l 3ol o533l wiile (glodiom 09> 0ol g At

o | c-\.oi

9995 (8148 > (Bilg—ww o g )3 (g paiolail 3

MVELY IV N PN VUL UV LIS Y- I YU P
Zoome 5 3 (5 ARl A5 B0 55> 4w )3 (g0 Bilg—s
29— g0 a0 o2l i g pllas e a5
e lodgy 6 iS5 1 3 5y dled mio Lo
Collad oMl glygd pulomapdlangglio igmmneS > JLo¥ 3935
Ol (olxe (698 53 s JBU guae lgisd o lojro g il
gas dacagiue pl S 53038 (o0 (285 il 590 Gl >
oS (6 50392 513 e (Sl SB35 o (—E03 sl
idldosge ) oo )3 5)l9 s dineS Cusly ) g cordy
Slalllas 3350 b1 565 (6 Sa i puloms pleboygd (L jl s
oMo 3035 JEl plas coxlimne parsets gacne S il
legpineatation sl e Jiig o> sloojon 5 olis e yseleg S
aalgg 3 3 dalsl 3 ol ol (ym s ol g o jlarc
90yl g Jole e iy lojlw ala Sl cilisee (clnolSaws g

—t
-

6135 &gl pus 5L aolinle

1o 0 los @VF 8 Caduguy 3|

-




ol jl ot S
2988 52651 551,56
Slogowad ) duly
SBCwlow g il
crIMos 3 1> WS
g gloj 3151 5L
(o Culi - sbn
LS i el 3
Jaad eyl 31 bt o
PRETUEES
Sirlsdels plw
ot 1 5 o
&2 gk onlblog
W3PS (eSO WS
ELTRLSTNE )
@84l g

w2103,S5 015 yol syl ol il e loas’ Jls

1 y9)S g2 gt el il 65555 65 5 sl Sl o)
Flecteg i jlis sy ey Yk olp—u 9o 3l
laCe oo (5B s 3iyeS 55y 585 ) 5 2leyS e
BBy 51,1 L3 )3 (lojen jobods (6)5—iS eSS
58dlaidl 3laio i K5 VO 39_\><qb.\;%UL., AL BRTWAS
b gl o oy plodas LisudS WS oS (Jaiteciuw )
D95yl g g a5

Cyguody ]y 0,550y s (ol lo o ola (65 il dn gy S i )
Jb (S 5 S0l 55 Y il Sl y3 aglo,S i lilas
5> Sl sl e cunl il caws 53 55 503059 3 S g >
dnwgi 1 2blo (6300 55 po oy g ala (]S oo S sy
o )5 (o3 b a8)S (ol g sl pos j1iily popson sl
Sl plog

055> )3 (S yuko (5 IS ko y €0 &8 0 L il (ypem 5
dnwgilodali p 5 by i 1D 9 aaled,S el e3b 655
odb g o ool 2l AT 13 45 ol lglRe i yolidio p> b b
039> 9 S gt MapeS b gaalllan Jbb )3 (e o
2l 50 5 F a1y 5 65 s i Jo 35
oS ol oo

Ol (855 5158 9 598 (bl i CuxBgo s dagi b
(b (Slaion g Jolgm 3929 ¢ Gy Xy oS 5
S 4ol (5591 (651 U ol Sl 51 (S
9 ol 221 135591095 (ool s s Lo
SIS oS 1 il (2l S s il oo yglan 8y ]
i Ologenal 3ay ) )9:28 1385 Al B oot s
Conliz b o guai o ils il b I Moas )l M slacuwliuwg
Caand 5Vl oo ) 31 i A5 155 w3 ylme y3 Wlincuosd
@2 b ol bl ogronsaid s 6l (65l sl ol oo g 52
Ollh s S e s ligy ISl g Jieal) 65 5l i (3Ll
S i (B 1m0 5,501 18 o leCanidg Cpl a0 S il
ol wl 65l o (gobaiBlas > 53 IM 314 ¢)90 500
33,5 (o036 iSulin 9 4SS gl0j o syt fl o5
5 By s fmplse (s slo e L5 2l 2l oo
Lan ghalclomat g s Blad mlus (dla o sl
L5 ds a8 Slasoual 29— o0 55| _wlis IS e g acl_ull 515
IBTCTREIRY| T N EYGIV S PRVUPUN FPU W PPN O W P L 93
dwl)))k.si‘_glpl digod L;l)J‘J)IJJ?BTwL»lel,apAwL»f)
N0 3935 Ganassaieils (3855 555 Sl 32 -«

SRS U D NORVIE S R IORSR WS SESSE

D3I o905, 5 d ilogie, S5 ¢ g s Dlaciatompetes
SYLaS g8V - - 0l 05 S, o5 SlSgT 1S o drlgo g
sl 53 ologs 3 VF+ (VL Yol jgpaleans ET logs 5 ¥V

)6 golaiBlan gy Soler
Lolcos Cusruo jlaus (640 y53 (555l 0ylyd sl el Sl 5 4> )51

295 pAilobw paass ol oo S 1i KB
sloje luly Solitecunle J5 g loje (cloojs Koo g9
Sloj ks Jl o Ll oS b eafitnns 39945 51> Statio g Sde
b S o (65 lojo el (e p3 el g (3 5 Lailen g
J8las 4859, oo jlows 4y el )1 g S SO Al e ity
33,51 oyl i gy salgs oy 13T 55 1S Slasdl y 0] Jlo YO
5 52a3S o5 Lol Ll S g0 glanwgiojg (ul 303k

Jyu‘obu‘)f.ww-l

25,5 JS5(5520) la ey 53, amryi £ 5 ol a2
Copodn S g0ty 8 g 5ol oo lac b don s
&3S yo M O Jasl > glols iaio g Jidao Sy S
N JEs] ) g chuod Y paw oSy, )b 5l o)l
B oje el yrogde yls JLid ) 3 pleawduo 330 35 Ll 5
Jd jlis a5 slaolSi g Jlanl bolas aiile ol yise o 50
&5l 0je> 4y (gldd > 05,945 B o L ud byl puts
Gl glo ol ds gazeo gl 60yl y o 3o S Ay y g i oSS
b3S Jlo So 39 Sl gy sl g5l 3 85 )
‘L‘j){%)&c.Mlauwbb?duogwﬁjb)’?.\)bd»(‘_:)yo:\_.v
b Jzeo jl1y g3 (65,50 3l iy a8 Wiloas CalSo 5y gl S
045 Cynt a0y O S Al o 5 s (ol S (pls s
OLI;J.\J”L',;J.Q_.»IC)LAM))\bdgo]&l}ébl.@é—igoﬁl;
96)LA4JL\AM9.Q&.A.\§)JWQ)J)?[J‘&JLMJ))JIOM"C\{MD@
2,8 2ls 08 > SLglas) planngs

R0 g (3 S (613 (652U BT g0l 4
S LNG (18039 2 9 o5 53 S

03 S (oaw yiawd 0339963 ol y puie Gl pololasdl o 58
9@ﬁu@&f@d&b@9ﬁ@yowwbwwld¢
Coloe) Loldlluolol.,.5 1,8 5005 ,Lis )5 585 55 ST 05
28155l 3late b g Ioline dlolé e yuiS )3 515 5 pune gl aS
G B (i5u )0 55 S (sas 55 0o As 394 jg el )l
o5 YL 039331 i3 b oY guasee 0 4SSl gl 515 im 3945 co
lolaidl ISz 135,55, oyl dS 3y b o0l i Blas g
il olar 4yl

o (51248 Canl S 5l (YIS 515 g2 Sl b >
93945 g0 03l 355 (gboo 15 o ol Lo ¢ couiig ity edid puliny
ol aile g8 o s il yes 2t Gale)S 9 5 2ol
MJWIJB)DQJJ):;@FL’U‘&L“;Q:‘)ﬁ'—" [ a— ‘)55

S el faY Sgd o 2B 3 ot ST
S b drdguocs s (633098 (blge il e >
-L)».’L“)T)JMSD[;J&‘\J;?O&_J@‘&K&&L&[BJ))LSI)J

S alligy cpleoyabas Y& I il x> coddpMel glaacl
YO+ 3535 SVl n S0S poylbodsly ()05 (655l lglSS
BBLo ledamsglyds g8 yolide plyis cudyl clgl S
80 yly el il ) 0ulS il 6 5l dS S o il g S Ao

Yo

(6,135 s bogucliss alial
LA K31 Py | SRR S |



b oS Cunlelis] Yl 50515 sl s 1i0glS A g0 55 bl
8y 4y 3o o 5] oS e 908 pol 2l 63V 5 slocS 15
0l ko (g s Camdg ol sl Csloplr Jxkio g Sine
Gl )9S o3LaiBl 5,5V 65 ) 3 s>

g B oo MeabA g0y 155 3l ol gl oS lej s
I ol slo oo (Bl bl 93 S 3 pblaiblogiicd b 5
993539 ee (53l 9 (Bl (Sanlo (i35l 631 5L Ao
D9 48l956 (S oS g (pAreanio i

225 G5 1Al p Sl (Fre Sl
Sl (2] )3 €S U S i 9395 ooy p25 digSr
PR ES

S yld s Sabes ;S )5S jl g )l )3 jg ol
Ny geads Joas bl yoiaS cpllod S S > 656 g
Lol el yaloo 5 Whio3g 381 455, besY gamody )yl diile ol yguiS”
Pobzmenlods’ Jb niiled S Sleacold) jol)095 0551
dnags S 3 b iz 3 malodile JUB)S' o9 805 5 2
ooy glite glasgly S o W (555L) gho 3l (55,
S ey 528 (55 ploary] o Jab i g29:b alolase

St o 655l il o 10 Lo aS Cand gllo s
ol 3356 35 sl a8, Al Al _Lind clo s
it 9 (5edy93 03290 i o8 Sl syl dauogd prne
2058 8 2o 3 A Sl st 590l 43S i i bl S5 B e
3 0v das s a8l aS Il 13058 0B pns  SIB- iso
BB pan 3 sordas 09248 po g o s by b byl
B8 colim (2o VWlg it g condy o plio o asl, ol g0l
295 315 Laslaisl gl 6 5V loanrodg 311351

9955 (0 (2051 4395 15 )9u0S 5 s (S35l 00
Jalgd ouia] ol )3 cwidian (g iy aiile LS Wi
SCwild

pIYaS b S S (suzer cplial 2l S e iz
Sl yly sl s ygre sl a5 oo sologc ]
oo glosn] Sisun g alsi odS Bliogdalonl 55
53 3ip 2 Mol lo 3 LS lej a3l 538 53 S
Wliiaden Colos 5 5)S Culin dypiine (g S aldlia jll; 355 (245
Bl 5 lgen il podsdnngi g S o pus ppomocnd S
PeVbiliancad,bodainS (b glacy jol 65 b))
o)l 3olio 3 640855 5 olo S 3mej 3L @ilie Sl 5 2 295
Bl S g oS Mt olading dlex jlaigled (LS Mig—
Sy 202 508 < IS )39 35,15 Lo 555 Ao (6l srslio
bt Sliclos Sl 31, S (6 5l g dnwgs (Sl yg8
012,] JLo )0 (o i m 39 o ooy ol g Lo Boi>
23,8 1800y s (655 lglSe 505+ BD oy

Sl ISTL Colo ol (65 il dmsngs 8 1 g0kt iz 3
oS ,blhiead b plog Slles 4oy bl panss
P lixe e 9355 b (o Joo el 385 g0 5050
0155 Uiy 1S 5138

5 o ot o gl S5 i 9t o
0595 3031 dmangs Cuid 1o lglSe 2 0 b JBlas 8 )l 5l L)
Jea e (Jb it B9 Splsals 1o 3 lmenle s 2 o)
Al (60l y o 13 S Wlgs o 45 )0 s dlou] g ooy 518
o a9 500 S Al Bl S 4 ol sl > ol 99
03933125, 3 sl e 9 535131 o e

ple (oo 8 1 S 5la D o il L 3 s
1288.5,)l38 oo 331 oyl lolgis dgan yrlaniins (6553l (531530 g sl
Cao VY 390 8 53l 103 9 3 ol 5l 3L gidllpae
Cuad VY + 0905 dy 55ulS 60V g8 molio )0 dS" a8)905 5 005l
Ol 039> 4 Kgla ooy diile SIS 5399 ¢l iy a0
el g8yl (e sl 9 30 4L ol SIS e 55
ol ol o il o izl Lais

i Bl (ol i ot Lo
SCalwlio oS,

(s Sl 4l 85 oo o e s Clelle yuiS 3o e
O Kig o355 g byl pblcansliog STy i byranal
525 9050 s Jlobd ()18 & St (652 0l o ¢ L2
ebasl i (] 53005 35 g (655 perenad LS g Caw Y s yuito s
B g ool o> 5l Ciluo 1 oSl de gazes Lo S 103
ol Jly b5l b g S 4oLy

LS PP It PERPRURE N JON 15 PSPPI U DV SV JEVON -
Jloadg 0,938 malos S sl 6 5 o (A 53 (3 9 5 Mol
Sl ot oladlei—iin 50,5 (59l5ly 3.5 5 g0, VT4 0
lodld 1)l axe S D 0394 65l 5 (i crino 1D o0
Sl g (ine axivo )9 Olda 53 potias yolody (i
Canody ol )] )3 ,l b 5163 )8 5 g0yl yguian ol yo fuganss
b gl Slhlogi S, BauS €S > (1S )

S > g pliodiodon Lo peled Sug) il 2ty Jlo albiojo 3
Sllos (9395 disl (o 13 il (5551 ok 98 Cavo
0l5g 55 G b salgs el on S1glKe Vo 05,5 S5 o2
10+ ol g Sy i gl,145) ) B duablioals yo 5 SlglSa) + -
o593 el 1SS 2 malos S Laldolinalis kg jana L 15 1o
S el lons sl alysla o asl ogliio sl ol
S Sl el gl opmslio (20l S

(85154l 5 sbo Copiol s 5 (55,51 5l gyt
$3,135 oo iU Sirio s g

A sl ge IS ale jure Sane g siatio 205y 5l 5 b3
Dol 058 0l S latataiS <3101 518 9 5 e latl 3>
PloliS wal 81y 03 dlacsl w50 cdeddS coul o
S 9ot pennss 53, G B skl g SigiS sl
sl sl 9odlidl IS 1Mo b L 5 dn g ] wlie
8l @ 5085 Bl )9 RIS el gl 03 28
.wlamo_\u,w)ad),a%

ABlIS o 599 kol )Libe 53l (r050 39008 il jg ol
5 eigad (gl S (yalil) (L33 50 55 9 50 liags Lo

—
B o

(65155 8316 v 5Lio aalil

e 0 ylas @1 F 8 coligeas S

—_

CS s S oo yd
gw’,al.cdol.vu
Loniiunne 6531631 5L
Oyl el d9m 52
sy 135 o0 451

3l oWl gdldlons
81238 9 2 A3
VY dga &S i o]
£39u0 503 5]y Cuod
&lwo 35 03,
d9un &y 59005’ 55¥ 93
M}d«om\"'




85,1y o5 35 3 By 03, V- S SRS S i i 5 59 s Sl S
Sl oda sl 5Cusia 690 el 381 25,10 30255 oSS 258 a3haS (6 pranotCanlodid (6)ld Lodansg fl g
WS s oY g o 1S S5 S gt ol oSl

Al 1o 510l5 yaldS 9B o L5 AT Yl )34 565 IS ixiio g Sdxo S 1 gldruwsgs loliBllonss i sl )5S
Salsie il el blss odS (6 ppmataslodS€ b0 205 Bpani 5 U Lodnusg?? 83 59035 505 oS 43
S o ) plaY gd i Lol sl ) iy §)

ol it godld Babo.Caulodgsdy Y i (gldxwgs slao gy sl slds sazme glyal € 105 ISP (Lol 38503V F - ¥ Lo yd
3)90 83yl slo 09 (lgiedy i g el s gu0 14 i8S )18 S 15 (IS g 3 glAn s (63408 0390 YO 5l i
) P5l205 eSS 5 ], g3l diugeedd s Cad o el sy dmeoss Sl o o039 o ol 143 5 )8 20y
Hgd oo Jald

8 b b sl el 055 o o e Jlos (] €S ISP (elanusgis Shos ()l sl pad L o oo ) S
Lnin | 405505 ) 35 VEF JLus 13l 6]y AlLSS 0,508 dulgs 613,55 5 148 VE- ¥ s 530,159, bl 3
OF G ablio ) 15 Sllas el y3 03,8 s |y diV s (6o )35 390 A5y ol 3 31 13 Y guao A g5 cdiges (1.0
SllasdSlas 35004y 505les Bl sl oo 0 i gldmuogs (glaog 533 oo )L pB )| oyl aidly y2o]38l00 )
Sl yoie

a3 0502355 JeoSS Camnw &8 39 )3 L €S U (glAnengi 3,559 53 J95 (2 o sl L Jlae
(oS 055> )35 M35 Aylo sy 935 Lol g20 55LniS 055 g ol Ko el el 28 5l ool 35 505 5oty
5509) oS el Cslodg 381 5yl 319l Slge 3l s (Stawaly (2818 S e ud b Sl 9 5 5LosY b
D98 o gmemicn 418y o o S il ol jdladsllge e lilblugiaS ol )5

S o0 )3 lofo sl sl ALals 3 iy (sl il s slofag a2 5T € S 5P (b o dn g US>
Comwdy S 15l S 00 lide oy Simodilaio gl by 53500395yl gl ) loiid Lus dann g5 ( PMIS )05 53
25 (o0 ) Begi3)90 oS (e (S S 18 Jli gl 285 2 9 g0t Lol g s3log drasg?

5551 2l Ll 5 55 Al 5 5 145 A3 oo e £l s 3,3 S 3Kl gLl Lo
ol 15 el 5 05 g daawy logs D lubee sl 3 VAR g 0 S 1 alld gus VT Sl 3.8 Lads |y 595 6 y9l 90 159,
Caal03,S o2l 31 VF F glanwgs slaofg s Jlo oyl glyopiY s dS s394

S 5398316 515 0 e ol yo (6l 13,95 ) ol ol s g Camuns dr € 25 ISP (6565 Sz )R oo 4SS
JA5 6590 009 s S 5l Mo g 55 381 oo 1S IS 1 cplans (oo i eiliodinga o o g (295
S8

slacagiomn g ol S Sl Ceod ilug Vg b &y (Stunly ns (3l 942 slamasgs yoma el 01l
Bl IS 31059 b pien sy o A 0 4S A (ol Sy Ao Jle B g oo 965 5l i )3 (B 5
Sg230l53 sl Syl sl lils o pad g o b sl il JooSS 69,5 sl ol JolS Cubgorpizeon
5 B e gt 13515 LRS ISP 403y 5 VE - J Sl oS ol o S ot
85 )| 83 LSy imiom Sine S Aln 6 4 ()08 o e 3o Slojlus (sl b Lo o gl g 15510 50255 eSS
W20 )| o8 B s as oyl ol Sameslail o1y S 1 ol 8 NlgT o ep gl yguo 134" (6 o ticiann]

1+ 0 los @VF 8 Cadagy o

6185 s sLid asliale



€yl 5 0¥ 98 awodizxo» 1P+ F  Jlo Jlw o Sloe  Ldxs 4135

FLICT g ‘Slbé 3 QJ 3 «wu»

S 5 Cud g gmd FU y v

s o (V< YY -0 0 g5 1 o) (g Luwd Y 6

5ol Ko glgl 55+ 0/Y  Audgss( olos Jpao) d)95
2 owladl5 3,91 12) (5 p9l3gm 9 Jlo (S a5 LS Y
(J1as wlw!

25150 5l 0 dimd LS S 15 5 939 g0 il
ol

039850 )0 V¥ ¥ Lo 08 b alBls guo sl s alBL s guo—
ooy 0d i pled (glog J 558 A Gt 0o D YF o )0 VY
g w3l ol i Lo fole o gl S

VY 3500 VE o F o s gl 5 Ll St yalls 39—
25850355052 Jy 3 kb 3o

S (8 s 0 gl s 32 95 LA EPS) op—s 2 390 —
Som) Jby YN0+ BV er B+ dgis  ody mreww p (g3l ds 0l o
298 bl (lle yus

You—3,bp )9 dsarlaa so cpligylbly (cogee (slndiz ja—
i ool 3 Kot iol38] > 4y Lol g drlge (g oy
._\JLAcA{lij.\.o'l)aguz”édLM;i}m

SliBgi Sy e 95553 551,96-€

(bl )3) B > Cudgiome o, VOL Wl A ¥ Jlo >
D924 lge (Oline] )3) S Cudgizee o, ¥

IY - 2935 065 3l @l a3 gt ] 39.5 s03g] pricas B =

A e A

Cowlodds e (P )l).m

09989 5 los (sWael 3 Sl )

SY 938 1 V¥ ¥ itbwl o dnle VYV sla i )l55 bl
09958 by B3yl ) s> (sld )5 ) b &y 3ge €Ll 5
RO FXW

FETPVAY 25 o BV TCN S P W DSV J P PR B | 5 S 10N
w8y VYT o Jlos ds s &S S ) YVF/EAY/VAR L 465
31 (b B 0y oyl sy o i |y VAZL b YEV/ < \O/DNY
O (B9 E 5 e 9 VI ()92 30,8k (59,3 E 5 il
Calodg Slplo

P OVE[S e 39 > (igy8: I35 S i ig,8 M w S
£ 52 lilas oy A VFANNY 5 5Sika L3 Sl
{Jlo 5315 2)

9 WEYY &b Slolo g B 59 ,8:(cds) yied
Adgi 48 S5 5 9 3l5le  mia ol (al (59,31 o 8 Y guamo
aslons Jolisly JS sl 3 5las

Slos (5590009 455 ylol.Y

€Ol 33587 0065 33 455 15 65 5l (slvcdgaen o yole
ienlodd ()15 pje e

G puan s ) 5l s a8 5 VIEVAIYNS ) (b sl 1 g jlwalas
Caolodddd e (6593 o (5w godumy JBI

V¥ ¥ ot 90895338 (6315605 VNAVISAY w5t il oyl

MAJ,]AAL)JQMMU;I)DL;M)J\6.\.\.‘9:;45‘;49‘4 k

Vg oo

JL palwl s
Lcuniles VE+ £

OW sl 3429
P98 by 5oL
a5 S Lais 1y 355
Rl PES b g8
5020 ered
Mg JolS 0
351(3596 e 5)
ook celas’
Ale o odRiCuond
S 5508 il il
28 859139 52




P b s
PES b ot
403598 0kk
YYYYO,YAY sue
DW)JLL)OS-:J'&‘
EXVEL R WAy
gieta 55154
S puionlall gg8
€yl y3 ¥ o8y

Cow!

ol 42> JS13 o150 53 )31y e oy i o0y p (6l
3935) by 0yaakeo VWYVOYAY cols oyl yo: Slyolo (g, 8-
e oaimd )l aS o ol Sly3lo el 3 ((ylogs ) leo ) YVY

ol Jal oy 50 50 (Sldas

(£ 2 an o)) 0 2 Cat rdo g Sl gF Connasg Y
@29 e DY gazo g Cundg e Jlo )l Johiz (ol 2
il

aS 039 5V V5 Jolnoolo 39,80 Joiz oxidwl al -
Oliwe 53 35 slacudgase 51w ad o5 s objbodims LS
ROWIAY 28 o

o3l odles ylgis asaS olo S 53 (VYL YYA W gzl s —
ol o 03\t 6y 5 5] poitanl g1y

oS ozl Sy N gt 3 ¥ o ¥ i a5 Jpuasea
calorbasye 31,130, ol ples

B yle g 2ol Jgums (el 1) (5551 230 5Ll .Y
(35

ol 20558 sl €858 (5] b > S olae
SYVIYYIVY &lo V¥ 11339,8 ,3:(,¥0) Slyolo yisg 8-
DAV AR+ 3935 yaxand &5 L) Gl odds 3asee il yolis 1 Luols 5
(sl Y 2 6l L)

w2 0TV Y VFA o )Y 1 0gM_c:(o)0) Syl 4,8
(JUy VO AN » 393 s & 5 L) Canl o s (65l el 35
Ol ES b oy 3 )l e JS 1555 @lie g 500
Sheaimd L aS odumwy JU ) yaaes VLY TOYAY die &y 1359,
ol 8 i 03l 598 g oo (45

(065 91 55 o 515 o sl Jlos €
PP el (gl el Sl an o g5 Joi> Gl
HOW XV NI WIS PN PR S3A DY W)

el Slgle po gl 4 (3598 3 3y 23 E 53—
A s

nSoio o gl by Vs vse e (BSpan 5 C g g -
(EPS) 91900 )3 (5418’ (83 Loty 300 ] ] 557 oS o0 s

. - R FORN L

Ol Ve Sl gilwe 33 b eS8 sy Sl -
P39 el el e Sl o Jpad | 8 il ol galais
S 5 k035 oIS B g0, i 2,55 i
S9! o Cursg.0

395 ol sl o 58850 152 VE+F JL 5 ol
D)5 Sl

5 Lyiaid bdas) WY guasxo I o5 5150 YO« dga> 1 jalo oo —
Y3 igebee Ve 2 Al gl a0, 0051-

4 liaS g (@lbo do )3 ¥e) Gliadlidl il 52 55 po5iolie—
St sl o il g JSealolb ey o L
(CAPEX) (g1 yu & 5500 g Az slag b .11
oy Jbydlalee 15230 » dbaho ¥ F Jlow >
b5

EUWWERWSLL VA PV CF - JC S W Bt E WSS 7 P
SN ed Jlw 3 ao 3 As By Gros slaols T b yuno
> aalgs

5 5 S o550 ol g ilallas S SeT: olais olS' 5
Syl B 8Sed g (Saclg ol Car (ol

b 3925 b canslgs VF o ¥l j3 & Ll 5 5Y 68 maimo®
ol 8 i g8 dlais WS Lads 1y g8 45 48 5y ¢ gdLaB] S
el a8 39:(3)955 (me 1) g5 JolS 0,553 51 (613 20 0 e S
913900 528 20 300 3l ko sl usd Sl sEl
EPIE L gl s 15 33 tpes (5555515l 42315 s 2t
3 5148 S y08 9 60k plowws 0 305y 1y Slos ol cdslg 0.0 59>

V€40 (133,98 )3 wledn 3 ,Slos

Sol 459 g 485 ,Slos Julox )

V¥ 20 Jlwolo s )8 15 3ol 3 & g 18 9 1) Jgi 3o
:Madowl)awo)édu)

P984 (3590 WY+ 0 (39,8 38 i S by 5
sl odds (81 l50 s

@ JL)YYATY DYV (129,82 5 b« e 1 g0lS Jae =




(55 9a0) sl g3 yand Sy iziuo (S ygliawd g  Slauzroms § SU 6 31yl 4y gl DI
5 5516 370 9wy o Wil Siued g
g' H‘ WO (Wt SE) uJ._E )é

Hodlon 90l 3 sogas dailgy a>ly w5

b Slgren

S )] Pl Cwond S 55 ylwaigeibd g S
Camivo Caodd 3 Carb 5l ailiiabgn o3l « Siuomdsm (5 59Ud
sl STy 13,5 35U L oS gba g i b yogy (ol 5o il
U9 X% L;J.».a],w CSuw L;Lm@lf U?"“”I‘A‘?‘“‘S‘ 90 ‘Lf"*‘*“"
< res9 8 lgie alacs S benl S (o Jo S gl gl 31,
Oal38l gl i asly Mol s i aS WS o Jas 0aiiSTy
Sl o2l oo (RED)dnungi g 3286 oty St (S10)lg
o3yt sl (6ol eulS g ol sl i 9
Cawlod )3 yponds  Sdze gbo ol g Sl ppdddlaiod; A
e lia €l e S etz )3 (659l nl 2]
S5 aS ol i YAari] 3 plonig B ulasd S oo
Jisozm (i Ca e )]y Jo oo canSlo yio 50 Y oS
O 4 & M ol et dls o 5 b walBL (g5l wlis
oy yiaa03y 0y Jguas ldS’ 08)095 od)gids A
e B

S S 551 il g  SMA O LBGISH Szl g >
et jsbd) iogd gl sl e b ey nl kel glds
w03l 8l 431, SO2 5o 515 a5 s & S ol )]
03,8 Ll canubo b1y dgs ctwsd e sun b simiuo Cluws Mg basly

glilaio 3 Lol o SOl oo aS asaes pldy Funly ol

b aalS b oglio b 5 w5l y90e

B oy 293y p2 oyl 3 (Ao Cariv g ol
o) 2 K s Lo dy pl s 1L a g b €cuayd yo dy g )l
L€ 207 (laas gozme 1)« sl ol e U <8 53 e
8, Sl g (6 )gld El pwodrediz 3o 9 (iiow S B9 s9ue
Pl Slus B )3 S (g4 B Gl (6 pglid il
Sl ENN il S 0 Sl o oz 35S el
Oldreuish a8 sl golaiio b .Calods J;J..aulf.i.;’l Sledke
e sl S S el sl 2y g5z e 3555l
o Cogd (i g8 p s SN B aisean S gl gus i 3
Il il o S el 95 om0 S0 518 g polie Jlom Sl a5 2
Lo (58 23l a8 S92 Sl Sizmd g 33 )S o Cuoglin gole

e o)lois @VF 0 Culiguu oy




SIS JalS 03055 b watS o it Yliodg 381 135U
(High-Tech) <SS sla clalad g5 (lad 4y o8 yuo o ditlaio
.W‘DJ;JJMW

oI A5 10 ) ko y3 oWy il i
J)Q9<(UL.:|):|W&U)@&Aol§g‘l>‘udwbwlbdhwa
Lo.aunl03 )8 it o o Cariao (gl 8y g y01y € gS o®
Sizdan (659l op2 p AL 0aS W S b 4515395 (9551
ool pludly 38 45l ple )l Solel gl codilaie

w08 lo

Sy godsdi]yd pla S cdS Bbos s @dly ol sla il
o5 oy il oile Bl slore.cunlonds oyl Caitn S
el gosds B yuno &35 IS 10145 13 533,5 il (lanlasobg

g adoian s s J8lis s jae
el S5 (18 o S Simdg s golal ) Late
b ke Jr (Same B3 5l (il i o)
Slamd eojlallod gy0ld pllolein b o AL« golazdl yue»

o= GBIl (ol il e 55 0l e b sl isbts
stosaule pu jlis 810 (6 )90 29 (p3lae

0,522 j JroS 86 yiubho 1 12 2 d S gpazeo U 5 S a5 5]
Sgidad y3 55

2l gl 51400 65595155 ol litsd LIS S o o 6l
Lol oo ol ys 3l 531 )3 Lo ey $3 50955 i wwd ysbs olis
biwalos S ygae (g 8pl al o Sl il e Uy goiea 5>
GBI ) 50500 (9iS Tlo cduo AVARE 1ogli b (o SIS 5y S
Ellals ISl Jlad poizmo ylod 348 prind € oo dlg g5
S o5 Sla (sl bl YLD e sl

S Jde 55 5 gl gl prlior(Straight) as L glaalg—
Sl

(g p@luoogslidgs bslas (l(LWC) JgS slaelg)-
Slaptunns 5 (S yas Bylas ofsg:(Pancake) S slaelgl
Asges

Fgazedllongod S gl Sl )i L) o im0




5,5 g 3T bolion yusd olow g0l cuwloduss Jle Hlio

S NS4l oo 5l il T o

i 40 51 s 4l Slgo (el YIS 3L iy 30 o el 5l 58100Le 13T (3olie 10 00 (s Hd! e pliin s o 50 o1 1 5
o Lol g0 ol 1 Jlus ki (oo ol 1] 30 ol oo Gk s 3obin ot 39 Jys § 53090 (S1B0L45 (o508 1 52 5 1SS dylo s
Slgo &) Ll 53 S5k sl G (> g oo D)9 )5 g0l 59 oLl @39 (ygmod ilisko Lo (A 50 Yghumo ol wrge aas
s ylaen ol SESD L € 1 o it g2 9n s HIA3A3 1o 51500 1T B olio o b b 5oLin (1153 55 o 5535 anlans

20535 o ozl b lo Hh5 3l dalsl 43 ¢yl 79 siieo A4S’ malasiils 65 g S 3 3blo s Galw sobaidl cwlodynd Jle jolin

swlodod gl SeB g ksl yauiS 515 1348 sl oyl aiSS ]
o ygeo o)yt 135 y> 595 Simlon wa b Lolcslial sixs
Plo bl cpl o, iled sy (Soan gla)lS cuzo il 3
POV grmndonlin) 3l 98 S L lo G 4 )98 S5
g5 S )L e Blaal s 0 Aleh o guad 9 g3 isu
Lo sblaYleY Lol 198 lois 4 5 dsgese ol Sligano
il Cawd yla5 5 g0 CBlialay e folS Sialon

96093 55 s 321 ol B sl 5 S1an o
3 g L] y od A g7 058 5L ol s g Bl

9 S o yasudio |y lalosy 93 5 g ylo ¢ wd YL skl Lol
22 5L 5o Mo yLd L 4y Lo oS el o] ol liiad jolaio 4
I Cawd (gobaiBl (YL ) 4y S stk Do 3 Lo o ylgis 4
WLl (5l oS 298 (2 9295 (55351 20 b aS Jlo 3 S
Cullad gord JSitio s £590 (l Jd & Cnl (e o 5 b
e 2148 sl 51 Lo Jlgus Lol b i 3 .55:5 CiBgzolgg]
plyo 53 735105 Lo 5190, 5 gy 03190 s 25 4253
w23 )] B gyl 335250 S 4 3L, L lixlo o
ot (a4 (oo lind I8 O a5y d 65 L Jio i
S5 51 51 (ida @IS 43 (64135 Ao g b &S o 5o
Jo1585 51 0l JSdio 095 (00 3230 20925 b shoansd
o Aol 9 3380 i Blad] 3855 gl LS ;A1 5 S

colobnd e jolie olgis 42 ol A 4 425 L
615 Lo S gdgl oy 55 oo 131 (b lie psd (LS
el (15 o S 15 5ol 3 Sy oy

q...

358 (30 3)90 2l )9S 388 (29590 (e LS
425 g6 Iy sl slin 3.0 8l gl ulals
IS 3 gosel S99y b |l 4S5 1345l ity
el 03,8 s iy 9uiiS” (golail fsluno 53 calisis il gudg0
P Caolod Sy ioli8l eolaidl wlolod Cuadly (i g0y
b coolatdl Ly, gl sl 2 phas alloce 93 42l £ g0 a1y b )

U0 52 45 j9ulS (LBl R Cupndgo 1000 L cdnugd (5oLl gdlio iy yoi b Laslg) cl o glgl a5l pg3 gl yguiS ol Al
93,5 0l (o0 (slod L] dar a9 55" W ek (ol bl (5815 503 59 pol L33 3.8 )92 93 2 61 13
Cujeb i S Ol AV Jos bcy plgeon jlewl )13 51 S8 b2 (cagede (3Ll gl iy 5 (90 il g 3{ ;
Sy caze cnlilisbpeseslnpi¥ ol s hliesd oo 95 cnlio oSyl &y )9S 0 (ool —wlalpo Al 1,5 j 3
Caglgl 950 0l 551 Lm0, sl sl i 5 Joo (3,90 S, 235890 il Slablal s iy s

_




2S5 SB35
TS
wwlebad sl
oy y23 gdlidl
ol U agud

el 551 4 S (5132 5 331 s o o

8 boladys i Ol b Sl a5
495131 Bl o 45 65LaBl owlolyd yidli o3 po
Sl lgd (oo yoba yeome 3l sdsi 5 5 ol ol
YT el gl slga Jol oS s ol S5 ¥ s el o
b o3l b o 5 o5 ool Lo cyualig B Iy ko
il 108 ol 1 ol il ol sl 31 sraslio lomns
s Sl (gl dinoj g8 Byl oS algi sl oS’ Lo
sl olSitaled lo5 (0085 by (a5 I (S (izren 29— (o0
Bblio 3 )1 glsl el g cd el o] sblio Sl ol
e lio ol bl sl 3blie Sl ool 1l
oy jlg ynia Jliitol Wdad S w8 ()5 (135l
yskaie oyl glplo Coglglaia oG dalgs sblis ol > (6,38
.&Nl)ﬂf)’lbl&&lﬁjl)ﬁl

PR TYL SN SV YU EXpy U PRpIv-T TV (¥ TN
<A§,,d&9;rka)bwob)od)wswow

o3V Y ghue (0 5 Slasouad 31 (6 puo S 35614 £ 9590 ]
6y oy Bl 4l ola cenlin Lol bl Iy S
oYl sl dnipa S aal slaojes il adx 0.8 wal 3],
sl oLz MolS )48 sl sy o Lol oo ] gLzl
b 2381528 Slllo (slatal 3 e 300 3o o lsic 4
0 % (BB iz (slily 53 3T 3bolie jluls g0 ol 3 i
o guiodlil sblio b sar Wl lewlis lbes 5
Wb ik e Simlad 414535 (ysesS 53 y3lio Gautio tisle

215983y 9 (5 U 3 5 83190 (31 55 ke Loty plai &y

Sl y28lito g ST g a3 3y 5 198 JSuin (12 5 o0 plai s
) s ol (b 9 35 oo 2oyl oS3 s o 8 1 s 945
059l glyly (2B 3o (aicman ST o 593 yLaid 50 Blu_al
Jto 2Vl sl o3l Bblio ogilly g0 42,285 i 1o 1l
don jlg 03l 9 2o Ll (g9 gl I Sl el 5,
)b &lalo (gl gl T e Sl 350 )3 o 285 )15 pires
Bl (158 g 00t s o 5290 slo S Lo Sl 0Ly
Aol porn dy tio il Slojen il 13 ok b o yo0 i 28
o5 oo bol el 03,5 593 b 158" s 13T bolia bzl 511 Lo g
15330 Al S gy S o 25 5148 5,8 iy 5, g \Sn,
255 a0y wegilly slo el oS

Bblo yud oLl cwlodnd Jle jol—din oylgie
299 ke (121 (S lodsd (6185w a1
Pl (Bl 5 BG4 (2 ) (1155 s lo
Sulo,S

Pdgme sl Cudsiue plodil dy Calb go b 0lSiwd dot g 5L HguiS
bt anlgs sl ol ola Sl 5 508 yd sl oguas ol
P8 ol 1l oo (ot 9, g, Ol e Lo STLS 8
S5l B o 988 ol ool saas oS lal 3 i
cuiS Jsasnblalades ol jom dy Y bodg 38l 455148 5545 o
3590 b e da OB 928 gyl pol (2l 9 28 (e ool 8
b (i Caglgldgd o )3 L iz 51,5 )8 coles
blio.cd S anls )8 waYhol_wlcwss )5 xlse 23, s
gamwgi (sl22g5 o Sl 0150 b LBl 4La ol (S50 55151
5035 0dlatl g (65138 Aol s el g5 g y0uiiS sla )87 > g0
Azl ole glis Lol pysej ol

9bRe ]y ()5 gl dx £9590 (ol Sl 5
Sulod,5" b Siilodyd s ol b Salod

1y ool slolys Jlisls ol 5148 35 ol Lo clblpii 1 LS
6y oy O3] 3bolio y3 Blas 3,8 3w o5 ced y9uiS JS0 5
3131 bolie ;5 (edlail pwlals (63 puarly glyg—id b 39 ol 5
DM Glor aS'3)S gie (03l slyg—5 31y (631,81 535 iy 5
83yl glyouds 3o liusly ol y3 i3 ploos] fas 5315005 145 wuoua’
553 gy )b 3o e Al sl d )5 (g1, 50 31,85 Y 3] sbolie
blio > Jg56 (612355 bl g ltel 516 03,5 g oodlus
ol ale 5w slazdl gl 5] 45 Y ppicmo S o3lawlolj]
Cusbge 1B 23,5 |9 cpl ol ) (s (ol e g 6 i
—lodans Cpglae (izmen w300 00 a9 68y sl s O]
&5y yokaio 4yl Conaseds oyl 51U Wlodds (63 a0l (glyoid oyl guis
Oler aSTCC ) 5 pogad (iS0 3 oeidran D0y &lge
Olod cugaily Blge a8y ez M sl (625 eonadl sl 5
ENTEIURRCS

O G 2l 03,8 oy 5 550955 Byl 4 gecra 05 5
b 6y Sam a8 15T bolio a5 ablge )34 ol puin W og )3, 1S
23 )8 Sl g diw 3l yeuiS pldyla]y o0 glayg S
s 13 de gae S @liall S o (gll (sl ¢ ol o
29,55 (Sl 03,8 gy oleats] ] 09,5 15 S, gorbazs 5
b oty cslow] 1S s oo gy il (sl y5tS IS 50,50
(g8 ol o 09518 S, 9.5 o Jold y Lol (5,8 i
w98 b (B b6 o slig oY 0ol g—men 08
205,55 S 9 5 sl B sl sl 5500)85 S,
S Ao s yokaio a1, Al b sl 58 Sl il ol paie
sstaslglyie @ Blo glhd )@Y+ (29,5, 0 3085 Ol
0 5202l 5l 255 51 6yl gy yoliaia o b sslos i 05,3, S
21313 La 09,5 S de goco 0 jaias e 394 g gene )35 4385

Yy

ST Lo s 5Lid aolinle

e o lots @1+ Caligeu s !



15458 oS jlailan Lo NSt ) ey ool plosil 5
b yo g (55y9LiS e euona )59 0laidl )59 oo 4
S cudgioedon et et oo lair 5 )5k alel el
L5 ol ol gl ol o a2

2533529 (Moll i (slsleg 5
Sa by golatdl o wlolpdaan gl gble 50k e
v 3 it Il el 5] Bblin 95 Akl 35 i 238
oLaBl wloled yre (pl 13 g Cu] 103 (gl jg—iS b 5o
9303 (L3811, ko o Ll diraj ] 348 el g0 )l
1y il (sl gt SljT 3olie Gogeas- 4yl yg S 5ol bl
£ lodgusy dxasgd 42303 oo 3y ko 51 ygutS 316 lymn-2lo el 331
S Loz gl sl il

Gl iz
R G2 90,55 ) (galaill —wlodd (5
S .

2 3blie ()5 A8 oy Al 3oliojllm 50, S Y gans
sl 9 ST Lo it g alaisaS 14135 1,5 _solm 5\So
S aS o Dl ogir 08 )90 )5 908 4 (55 59 S o>
S enns 654y 3o S Al ygutS Lol il
39542y blekiod (o Cgune Sl slaolyold godg: i
ol eabalcus 3 jlgmniS Jasly () J& g Joo pitiss
slaced Lol 3blie b oy 1S ol s ool
il S el abeS geaiS dbully (2L 3 Jii g Jex
o ]38l 6 IS oo pus L YIS Joo Cpa Loy oS
(939018595 15 Lowd 0329 4295 9 Comlws a5 b
958 1> ol 4 311 bl Ja (g1 (51 40l 2 L]
S,05 3blo 0] 53 (5 H9ld g ple sla S sl

(s gan Shom Ale Slegdge edi] (ogat dyg b sl
glitaly ol gl S sl slas o slio slisbe iz )
o cwlgle slo il (So Sig Sl 3l
s gloiw sl gl JS o (50,5 Sl o 50, 5
ST Gblio g5 o0 g0 ol pgme sl St 33133 (o5
9594 63b5 g aio a8Me il VU (6595l 2y ool 51 Ly
255 ltee ol s 11453, 552531]] 3blio dy (o gtme Ssgn
iy e g (Talon i Sl 6 515 0580 b (30 Ca gl S L
Bblie (plcali jleol poo 5l wlge (gl g cdgd gl Lo S
a5 il y1as 13 0b T HUS ) pitan . 110 00 i dsLo yus 559,12
B9 Ol o3 il oS (il g g (i glad o Sloj b
w5 ke yw ol

Sl il iy 0sd (S (ogas (01045 ()18 5 e
dod (gly Sl o g Lol ()5 IS ke, w i
3148 ol 151, 003 bl 3 o 1 S 31,3
o D ] delidis diliseudgs 45 3945 Sloo] i s  ola
(slee gazre 2 Ll oo e )18 aylo ) ol CIB ool
59365 diloy e (gl5 5 908 Adaio sl B0 )l  Solel a8
-5 zeilo

S by (gl Tl sl (s 5 o Sl
o b b il sl JS5 4 4L ol )US el (21
I3 2 45le cilizea (gla & pg0 4] 2 3lolio 5 (6,18 4yl s
ol dacad )b (pl (B yme )il )3 g8 davolSitles
2250 039S 3l )5 )3 sl da g lojlw sl b Lo
o gt oo o1 3olioly S slorgle sllall s sl ol los
Ao 53 oS Dol gl yg S 1ol b S e ol sbolio sl
1) L bl | )3 g 9590 (1S S b S ool gblie
5532 5588 )3 o) el g el plol o 345 5 5 Sy
Aloully oyl 55,500 (gl yauiS o byl ) o5 0 aS D104
2,8

FDI e 45 ol oy Cosdgo dind Jlu Sy
5391 AigS wl b Lol yof 5o 590l L aoliidlgs wislo
Sl

(51 JuSin i 5l 5528 0 gl it g5
G yguo dy o y8 ol 3l 61010 00 (gl b g it Lo (g3liaidl
S oplelygl e (sly9aS Jlo lgie 49 IS 5)ly s
LM ol J&! gl paanno (39 iR g Aiitands ME LSS 0] o
Jaabml sl ol o (15148 il el o dodl e e
IS g )8 ol odos jobo &y S i )8 sloofgn g
Ol d byl gt (sl jg S i oS ol pl legitge
ol 0] 1503 £5090 030500 011 O (o2 pskaz 9 > sl
3,5 eyl g ok .50 53 e a S
g Lo 0yt Lyl (3blio 3 Cogie oo sllo el 15 51
0153529 9458 oyt Jlably Jlah 345 3131 3lolie 5l sl ez
ol pglato ol sl el atlaie 5 ol (3145750050

a5 29,5 0,L_dil £450 (A 395 b o 43
2133929 (256 (6,135 aylo s 0> (6151 (Rlg0
W15 (oo 4> o guad (1] 53 (S 05 9 (SOL ol
SCansl 55 513 1 il 1] 8y 1 i 55 olBl s
3\5]&];&09.‘2.9)5).4.“);‘53&'1qulgc‘.éf.xil.gg&bm)s
l63,S" el 1y milge g 4tily (0L 5 Aol o g il p3 g Mil0dg
SIS )33l 3 o sl s5Lss 5

1
=5 |

1S e Lo yas (515 aelinle
ol @1F 0 g S

[

Weo

_

PSS IRIE Y
2B oS 313l dod
bl pullad
Oreleadylatyal50

2 iljlas cul
bl 9 5k
ENOON:
Sl oy delinisy
[S0) E PR P PYX W)
alojuw i
Lualgs 0ecs IS
&5 glacgosne y
315,1,803 )15 S5
&3 53 9aS Adxio
595 dglo jw




355 g i 313 3blio e (519 &L 095 (55135 43 Lo yus s pycko
0399913 Gblio iy ST it
SOLAS! A g3 g o9 ylg> CI g0 O g 40

6135 4o s sl S (3T 13U g S sl Sl (i g oonx 090 9 Jol iz 3l g ochol 35273 41 ol yeond 3 b o 225 gl 41 42293
STy 32 g 5l lall 2l g 53l (po g (o gy lkel Smm 5 )5y oS GLaS St S 95 43, LS o 3l (2515 9 A1
o3l @Gbln Jle (glyg Al pud .onns Cgllan ( golasdl o319 9 o131 (3bolo 30 pusorod g (Lol o) juwr 30 (505 o juws Corridg o 25l g A1
l,g..ubjb,f‘xr‘ig}g“5lﬁ_<iudloa)'|w‘5ud|w6&0‘.0}@},,33quw‘5&5)9&5&‘5)&M~W3w|j|¢a§)05ﬁ‘5l}w|))o
0392 30 eobaidl HlaSiwlow (slgie 4y 3131 Gl il yuo (golaidl Cglro g (Jle (gl ygu dils yuud Lol (ol 50 .l 0015 41,8 555 15 jasws Ho 1,
5 @bl (ol 55 G5 Aslo paw (381 Ao 9T’ (3LaBl o y Al g Bga90 9,509y b U 00,5 (ruw (55l Jluw slisl 31 eyl g (5 IS Lo s
T3S gl St g o Ll 7 s bl 5 L 3k Jlas b o g g 4255510 JLo JeT 4475714 45 5351 0391 01
SoMS 4 Lo o Axagi 3900 «(Gmigo (oML Ly (5765 9 CuhS (£ 9u090 (i ol 43 42 g5 bl 00 )93 o35 0329 131 Blobho 50 (5 AT Ayl s

g 0 p b A5 1910818 & ygu0 O3 3blo Jle (gl g Ails 3 515 g oS uxao g

9o Jloel Bblio ool 5148 ksl 63yl o glglas a5
PGl podsy Jxd oyl 5 p30sdlly )13 Lo, les o
S 33 gl el gl 30 50 S Lo yoly 15,8 5] 3ol
0201352 g maloll yeais 9352 50 2,5 @8ly Sugy e Ll ol
0B b atmall gl ppiY il pesblio gla lojl >
{535 el o3 o) blin gl g g5
gt S e pw Qo 9392 90 )35 le puo Lad yolate
S ylo sl g Lot g guunos 6o y0uiiS b o pa a5 dlanil Lial y ool 5>
IS ] el s ool ot L
G sl lens o VIS 6 5les Yoo g Ul j3lo dxuwgh 5 S o
Ly 25l a5l o 5 S il

85 )88 s Pedlnan gl ygiS

a2 3131 3blio Jle (6] ygmmud 438 yud yud | gl 3
B 185 o s Jagd (61 (godlS gD ewlow
S0 S35 bl ol 3 154

slioly ;0 g glas g sladol s 03 plSs] gslEFD o3l 3sllas
S gz Sy ol g 958 (e5latBlogyg o 31 oo sasilel o
ol Laslazdl i8S 3 Loles g sboliocslio eolatdl i
031993051 3okt gl clojlus s o5t el ko dnogs 5S4l
Crp oy 3 le Jas Ml gusly 6 1S paeuaiblios_dools
Slrblade ol imes o Jgase sl (S 9,52 193450 lo
S o3 SIS oo o 30t YL g 138 el yoo
dlox I grado 5 0By bl ioc fas )uB g IMai il ppom L1524y
b oo 5o Cagblas ol gl Y+ 3,Shas pylle el Codlno
able ol sl 5o sllasl (rioman 5 Soi> 9 55
blie S, 1 (63,50l gl sl (sl 345 IS eslo, o
SF sl ladondy (oo cgo (linla Cuglyla olaws 4l
(S5 4245 Lo cod ol 0Ll (Vb g 38 el po (512
2l Bgetia | (B B g (ol oy ) o g (35105 5| S
450 e ¥ e o3l s bl dles jleodgr ol sblio yols S
VWolaly JS5T 8L 13 ko 48 paituns sl llo g5 sl
65 43l s 230,30 L3I bl o] 365 538
oo slyob il g, pl sl wlal ials bl oyl
csbool iS5 st lsie 431 slolie e (gly5 53 ool
sesHBisln Gy Sl e s Blim sl
sl ol o (s o ale Sl ol b aS sl cans oyl | Bads
adosts Jlas] golio

el oyl or bz i Foi> 9 SPL sl Bg—iie b Sl
P I R SRS XN,
Lsblo ol (sl gutio sllash LS p3eaid ST Lo sl o lojles

Yo

ST Lo s 5Lid aolinle

1+ 0 los @VF 8 Cadagy o



Bl 5 Oyl 4 ko ) (59, (s (ol SO
4 (F9l 9 5 o &lge &8 (52 A 0 9 o 313
SCawloald o los] Sloladl

SISy suaio gt 4 A3l ol (g5l 255595
Srilobus xro & yg pud o iy 38145 (¢3S Ay lo yun ol y i)
S g ilobis 3w3) 313 bl gl ylojluo y> (635 aloy o
b lec el s ciun clalud i 31 gly waay gl 390
sl leleuly] 3l 6l 595 fdib AnlgS o B ik goaiST
el b o slo Sl i) Gblie (g IS ke, S
IS oy > Slos 580 jlol 4y Sl —wd milo ()l aloy o
oo slojome yo a8 )0 36 g anls 3blio slalojls
@ cdlell o ()l 90 9 (g g sgbeo Sl ol S'9)2)
Shatal)l)sbloclaglofls 3 2l bl jociz jlate
b ggeionc]iosiladerl iy slocas 5By s )35 ayle s
Sl lojls (yzmen 5 (215 (35 aylo s ol gela il )3
el il gl g Gbolin

bs)lorman byl Sl slolio (sl (lojlu oLl )9 05 (ypioresn
ladlateg Lol sl lojloimizmangguan gt bunon sl g8
soleialonl g s o g 6 1S Ao puo sla ol palassliasl g
S 3blio sl lojlur 3 25 IS le oo ity panas
il o9 90281y 9u281 S3) 635 e oo yol Juden
S retel) (2B IS arle s Giz 059> 13 55, g g
( Holloye sl bl ()55l sl Jlo 5 55, ) e
Wbl )98 9 5 wloy—w (sla by g ol ]yl 900
2B 5 31 LIS le oo gl 2 (5135 obe yus 1 355 y2902
S 039381 35l o ( S ep 95 45 o LBl alor
b jl (. gdoing Bisenes ) IS g S slabdaupse s lisl
D9 go gmala il

09893031 Lol oy g LS (S ogy 95
JUslg & 3 Shslacadgizme g dallim slamm s swsVl
039381553,y ) Bloliods ool ooy o586 pdiog29
il gl g (g slate s Bblie 13 (o yrde S g g
S gy ool &g pd e il () a9 (gl dnwgiol,
2958 Ll pbasan S  Jlo 0yl sl 29, Elgil) o el 298
SYoleo (sl il 5 drmwgs Cyg s o L)l a5 ol eulls
bl sl (lojlw ,(FATE) 655l Jlo sl g (Aodl o3 Lo
ogee) HreSe sl (Al (B2 (i il (il 03 5
eacb(aslul 33 (o> ) e g 158 9 (g3 9 (65w sLaidl
ol (6535 3o yus 3l oy lialol p s

S g (Eohan (gh wilo (rgh (G659l LS
i 25 4595331l 135 oy Sl 655 ]
$398090

ol 5 385 gl Jiomdslal oloss Sl g S 0 ) 5L
Psosdydladlate g8 S5 (gllonpmtantd oti Juuidlj] Gblie
Y gazeg Jlusuaclplo gl opgi sl yundloulctan sblio
Jiiadgn b slmofg p slylg gl glidloss gail 513
(g g 8198 5l 65 0300 Al Bblio odguma 13 vy
Srrbisel s Jloe 3B slo ool ez Mode—l s i)

e 23131 Bblio b 3 4igSar e ;5 Ay a5 L
22 BCuiBanda 93,5 35 pod (2 ) oIS A Loy
Sl b ol & § o0

@ JoeiiS bl godge il iled) op sl aidlys 9,04
5@.‘?‘5"%0‘;@3&5‘35‘»&ﬁwbjleﬁv\—w@)ﬁ‘
Sl Gguojl Sy 5ol ol Lol a5 o 6y
SIS aalo g e 25 ] 035313l (3blie (o5 o5 Bois
o] bolio e elygdals. ol ) nslodes JI8 3 slolie
SBgde (1,53l g 6K pogMlesgs (Shally sl 3
il twydolyd i pasles cdadcolia goles bcdgoge
e gl Moll g sl adlate gl gy diod 5 Slae ]
BB 5B g 9o e lunad (gl yoiSTL )5 (g liS Ao,
13 e IS gl s Lais 5,538 515 el ol b b etz
.wloa);ldap dddbla.ﬁ dLmOln)'L»

B IS alop Shalisleachia e (43S alo pu dnnsgiay
oAb gy ey oS Blsaldngi b gyl JLw 10309 93131 3bolie
GB podoly dids oy pecanlond blio gl lojlwasdg, )
0jg> P2 (o azmo (2 ()35 o jwojox 3 e shyo—i
il aaloddh xasedsh 5345 igSika 555 ol g gldilato
S lojls g Bum o g guna gl )58 L 43S dylo pus ol oalis
650y 4ebs ol yol 55T Sl SIS S o gl
DpdE)ge (2B IS Gloyw e platedpiY

&y 835U Janily 8151 3blis oIS pils Jls 45
99,15 §59ld g (Fxho (S 53 (5 IS rlo )
LB lLar B35 jlg 2w arefg sblie i 3] blieples
dilato 128 9658 4yl yos 2295 orlBly omibo sl s
8lygus 35y ). ygaaiio by o5l Ao g Silodis oy ya5
Sglojlo ol JiSunlw lpe g5 (SBalbyaangib Je
J525 4l 3l g 5 w3, loz g3 b g—ne 3] 3blio
godal 39394 maldba s an g5 L1y sblie sl lojl (63 yual,
835\ 0lya_iaaSed,S oS gla_dlaieg Jlor Vs >
o 9. (6135 ko y o sla o gl 5l i iy 53l g 3l
o b ookl ST 112 b sl Bl gl o}l
sl ansly sblie () g Soi> 59

o ol Jouily e 95 3ol SIS 00 sl Jgod w3
o glgl ol dy s ywd dS Conlodd iy =3 su3e gl Sl eyl
1) y9uiS drunrg) yuaano ALy i Ml g3 didlniio drunrgd g iy sy Lo &
Slladlace gl pdin cpld Jlko lgie 41.39] opnl Bsselyd ) 55
s y5lid g oyl b less ) ledilaio fomilsy dyds 5l S
Caoloddodsdecund oyl jlo,503,5 Joclos caid i
Sladl il 0add duns 5 Bbolio Jlioms SlaBl tiww Ll ) cyaon 5
53bjs0pnly o 3 Sl 1) ol y9590 gie 41 Sl
S glojles 939l (oo wal 8 (laygui g 3lolie sl lojlus (5121,
NS o po o oGl e 9li3 Jl 6 o5 0y bl o 3o
3591wl 3 51315 2B (S dplo s ki 9 95 o

%
o |

NS Lo pas (55 aclinle
o 01F 0 Cugeus S

[

Weo

_

Solos gudl s

O 135 4o yun 51

93 s (2 )&
(B9 9 (3L
annagd 4l

S (gl lo puw
Dlalpilcelas
Bl
2052993051 gbli
ol Jlw
oy oS Bl
A9 430
Gblo s ylojlw
)DL
S podol ) duids
0595 3 e g1
Bl wle




sbuwly 5

Ml drogs
Gbls sbylojlw
Cud oL sloaletuwl g
&l o o
cdrxagd 1y

Cow] bl 2w
seplejlwads
sojgn sbls
355 (5 )85 4 Lo yu
sbwly 29895 1,
Al dod drugs
98 iy 5 3l
LRV PEYY P yes
il sblie

iy LIV F s (ogune) ol i 5 i eley o
SB oo Lol aad o lisly sblio gl lojlw 13 (5,15 lo yun
gy calenbogs (g liSulow (B ilg bl > e g
s9e pogad 3l piY plealolaidl o fjgac goome g o0 o
SIS aylo s glaioas IS g (gL Jigeud g oS (sl 39ke
D)5 (g )8 g 3 3blis ) yiid

g g (S jlarowo (5l 2 A6 13 digSr
IS (0I5 6,15 a o o s 059 32 53 o]
bl Slodlit_ualy 3bolio (gla ojl o sl druss (sl
Bblie (sl (lojl ailS Calons (oruw s (sl 5 Syl
4l don dawgi Slisly 139 £ 950 [y 395 (55 Loy sl
ol LaSLasls sblio 215l gl o g 1S iy o5 3l
ol il elosl (glo Cudgi o 5 (o s (sla o)l
Bbliopgcany jhais loeald jiadlatops o slozly golaid]
il 38 e IRl g 5590l climnly s yho i Lo IS 5
sl Jelieslbuly oo sl libdmngic 55595 Slo)29
S hg elarrle gt g by bgalar fladlaiops eold) ol 53l
ol (gl 23 1 3545 522348 ol 5ol gl ol
OB calosS (g Jlo (gl Al 503 53 0k dnuogiiog SIS
(8 ol sojes 3 3blie sl (53 lopus 31, p5Y
) gl Jas dso e 555 e s S5
OLLUSI31EbUe 13 5 )35 dslo paw (g1 2 bows 3l
Ol ako s 41 (Gldpogi dar g G VEo v amd
Sy laegdlly

5l 1 5 s g el 155 5 (A5 by i85 5
gl )5S (oabaili 59055 gl 635 lo w5t
S S Sad 0ol dg2 g gladlato oy Lt
()24 0 LBl i g w0 lo g3 g il 9 5 Sy
Addsy s 1ilg5 03395  Jlodgizee mslio b aS Cuwlodiun y doesis o)
ol panan (] 1ol s 33 dansd piad 4ol 3 40 005 ST g )
Slnlyps¥ Slasged Boi> 9 S sl Bg—do il lg (gL
o)l e ] 98 wal B o guad iS5 9 IS yle
N5 alokin 13,35 dslo sl 355 gl S ) e ] Sl
Cawlod Sy 425 golaiBlodsg g

B e Ol eyl 5 (I3 S e poo bbb Slosliza
Aot (sboojon il 9dS (SIS oy i i g ol g
Bble 3 )5 loj y pols sl (59—io il (g5 5 e
5l Cablao (10,55 A 03 o g (g plosalios g 53
Oy 198 6y bl Jlo (ol (o oS (6135 le poo sl 39te
d.;.o}".wQy‘wlaxﬁd)ufdgb)_wdﬁwb’ébbgéol
Ol 09 gl 2 )5 S by jlcoles 5 (51905 g6
Jeicbaslopwdgjgslael) g gis pogMeaS il 9 Jlo
iz g 528 (gl2 039 0 )US ecanslodd IS g S oo 50
Sl Ggtor sxnbimlse gl oale g aras ] sble
Calo oMol g slailaio sla il as ol (s 1039 205 5
Sl | Jgone slo (S 9,911y 551, 3lolio 22
SIS wlepw slacus gt (Lo S ale
l..uabu,ou_'?)\&sébd)l.\féﬂb)mdlﬁéidln‘)b))|)L5):.EJ

ol 2 Ml s (il Sl s
4 3blie sl glojlus 3 (28 5 (B (S by Sl (4
0819l oy S Sz SlaBl S oo (clmo g dxusss
oS el o 3 551 ol i la Al jlens g i IS
Sy 93131 3blio e iy Joe 631 g Lasl b (1390 o dr a2 93
P 2l b o o dedl yodbdy pu5  Boi 5 Sl
adgl ol oalds gl STie bily oyl )3 g At oy Jbismd slazd]
Ay (635 )8 i 3 gokel Jos d gle cliad Lo S yoly
S8 e glygus

8138 o pwriloc glaslaio s ¢, Sod gl wdSls purd
6 L RIL LS b aslo s luod (5 10,85 LS o
95,15 ool pas

9 f5aSly 35l lecat gl 26 5 2o g IS alepulgi
ool aSl 0ad 05uS 8 40yl gia )8 Hgiwd 3 ol wslaél
gl sl a1y Bkt g JBlecS 2t ghlin
)lf)wb): R e g é]).c ‘L')l:.w.;a)\ ;Ol;qlg)ﬂ ;d..\f)iw)lw
ol 585y (los leludlg s ) Bl 1 gm0 len cdgd g
5 gldilaio Y g s o5 L @Blg 3. _wldib s & jpo oguas
bl cslaoly Sl So ggdge cnl s (ol osal g2 g 4 Mol
Sl ddlae sl Jlo g el oo o5 ol 51 ialS g 8y cyg 0
3145 g ol il ety ol adlaie ey 50 o S LS 1o
S yidin (gl Connslis (6135 51 9 ddgl ol paalds slanil b aS” Sy
yogMe ilgr oyl ol il yan oy L8 ol ey
5V (6 5ld Sl b o )98 93 (3 S o )35 e pus plocl
D0l Jas dsly 615150 00 5l 50 yauiS gdclons

e (g 3131 G—blio (g (ol i s a2 95
3ol Ol yabo drgi g &y g IS5 6 185 A lo s
PPNV Ry ROV PYSINERY ENOW- ST PESPRT) X Wlve
M8y 5 S9B Bgi sblje (192 s e sblio (gl o lojlus
Pl Slgld Je—asily i o sl (S ka3 Sl 9
Wy il Sl (635 il s glyos Ly 5 sloglylay
gl oo yasetiool ks ] e 3lolio Jg0 e oo gl 95
393 B glol o gy s bl (oo 2 g At )5 9 5135
3 g )8 S dle o ol lite LS >

adate o 6l Coglglds dagil 3blo ()35 iloyw glacus 3
AialgsuaS glojo > w2 3ailes o)l Aloy wgos bslas]
s o 90352 13,05 2 6y o glgl | 1S 4yl o slmofg
S8l Cond dS Mt €l oyl o olol (65 dle puo gl 0
g0 plidl glolio (ol lojles ety 1l o5 dylo pos sl oo
dLba}g)J&g‘):o9MLdl)JLuwul)lﬁduln)_wdubl)‘bblp—l
sl Cudlro gl Gguiin jl 51595y Jdd s blio ()l Aoy
dlawlydyaSh i o Ybogwd, bl gl)b 08y Sel8 ol
85508 (gl sl S 592 Sl ecled g g0 S 51 58 sae
551298 o oy poo daCns

wegad bl cla lojluw cow jloid )l ol 4> 3

v

6o s slis aslinle

e 0 ylocs @1F 8 Coligus |



ol =y 9SLo o 3T adlaio o jlw Jole oo b o5 g iS40

4 Jaos o 40 g5l

o g Jlomtt (3 1 g O

csho 1oy glsl (sWo3g 31 (K (ilgids 4nS 5 4 by etz o by ) JUail (5 ey iy o Jluw 51 Ly 9o 13T ailaicn aler 5 £31 g gl
ws.mebu;)ad)):uk\pl sv,.\b6b|}o)lub:u‘smoﬁdlf@”p\ddﬂmleb9$M.S)L”M Méﬁs}bh@muh
Qa)l.,\.» O ¥ 9 a)L».w ¥ 5& 6[&\}.& )| t$)|‘>)"°)‘ﬁ‘ M ‘5Lhwbwf) Azwgd o Qwé)bw S b)bb 6)|w|e|) L.w‘ u).c A, 35é)5
21 518 2 Lo el 51, lain draagd aS Lol snl 95To 13T diain 33 (asg S crmanr  ypobo 33 o Jluw ¥ Lol s o 3l e oanSSLS
‘5|Al>}o w‘amd‘wy s;‘,.o&:)a)b 6‘4191“’)'5 é)L:LdebW SQ‘M 6[&0)3}: ﬁ;,wlga)géd‘l)ogfuou aglieo w‘awu)
(955 (> (295 90T cOle pdgo (1 Coodl g az i b adiliiio Sy 985 S o a9l 9 (6 p0 S d )b (g5l b g ygrmodaliy 2 (o

DlgS o0 doldl 30 aS @l 00ld o 5 g5 Lo ol 31 o (4o jlw Jole oo

Pl S slmdlgs sl big S g0 0)93 9.5 55 o]
53000 Sl yi (glro )3 ool 933 5 (A S > g0 S a5 035000
Sl 8 9 sslanz welgus cnlelojls ol ypo y5ton L agr s
0,5 Ll 03 5 (g5l lgy 53 (coter i3 aS W aSlobus el J S
98399 3L (SLb3l g S yeS > 35w Slsll (rinren

B0 (Sl elai g Slojlo cugne 2 b
Sgu i8S oo (6l 6 1S b o 3Ly Sloladl oyl LS )
&S gopouai il i alS Mo DY 4o )00 jladlaie S5 5L
58 puculBy yiol38l e eolail [ Ylad ai o (ialS 4 losdi o

A yomio ()l Yol 33,
(S, oS 1S o158 (S 511y 5 Sl S oS wlobidl ) £ g
Cawlod,S s @ ylow 5 g o
Ay Lds ¢, 5wl 53U . . i O
wooko (29,5 4> (6, 2 )‘*’JW‘”:LB | Co 00,90 )0 wdl JUw ¥ (5 LS L pud5 (41 5 pke0 m
T =\

§5gs x> Lowd

e gl Son inl Sanb sl le,—o Jir—ed S o dibtodnngs gl )b gl el g g glid s iores gﬁu;
sl jgoe 900 ]394 (3laslel LnolSis (S iyl 0338 T3y Lol8 51 65 Lo pano e 3 puly s 3] 93 by Lo JLus 51
ISl e VFF Jlo y3.5,S oligS (wgume 88 [, ol MBSl mmin dbelBioc
o3ie ()T Ao pus g sy Jby 3k 5o Ve - ondod 512039 3 Caom y lio anass g 6lal ls Lo o ol EMUIL
cenlodgy Jbyledse 520 55 S (sl g5 daogd yulai olmog 2 9 15 M )i
V04 adlate sadgi sV Saloo i ()b iloje 0 el b o8 )5l (650 4158 g Sind 550 B g A
oS o) (5 Geber Sl Wl a0 3bo SV (5999552 igekee 905y (65518 p e ybein 42515 3LuaiBl S byl
el ygoacl dlo A g5 o g o LS JRCRV S R R T [ P INCIE VR IS IS -
Cugli )> (ol da Jluzd 9 (S (5059 0 dnusgi o s wSIIS oo e 2 500 slaza] gt s> il
S lagsile i 5il i alb e 2,549, L1l gy 4y Sl ol g (g5lmly e bjsal slalsd i3
32 Ve dgie (S le o b LS YAY colue DA (9) )2 A5 Lo ygecdlas 4 j
(Juya)bbe 520 lasll LSa P colue 3B (1959 b3 kke 9,107 e 33 (63U ey alilivo S pof  puilobus ‘:
3 o Sl i St 38 g HORIIPSTURTIC R & |

L OB 53k sipe )8 L 2 S )3 St 8 50 lis] e

ddhaio S 508 JolS' aslolw sl Jlo¥ —wlullolidljl S5

_—




439 0l 55'Lo
sl IS
b ool Jolss
Lo (5 )9S
Jei 05T glacly
FESVN JCINE) XV

(Sim sz liL

SR 510985

P
Slrsiyeliyp
S
ol e Mol
w1 ddlaie
o335 1 gladlaio

Cowl!

IS Sl 5 42)LS0 o 20 B ALS Ghsgds sblie slaplejl
O 9o (i JolS &y guody )Ll (s 985 (e Jos 533,65
glean],d 4 b SYob da )l silge B9 0 a0 g 990
Cowlods o jon adamy 13 (6 S paouas s yuo yialS

u"’W — °>9~' é'}o A U‘Jy L 3)5~’ 20923 ol
ol )°WL5L’°LS):S.~; o‘ Wgod 'MS Copel) %J‘% o
bl gy s (12)lgs @395 53 et S oS oo > 61
el (Lo 25 20T g 0 0 9.6 0 s lR03g45e

dilaio dgu |yl JolS i ygods £ 03lo 5145 il oyl Lo slisel
)3 6 VL e syt 1yt plomasdl b G155 o g5 oS
9IS arle pos ol oSt dx g ¢ 3L o sy plSe
PS5 Fge i 9 Al arsh adlaie (o3Laill gla a3 L U5
S adlhae cpl 330 1S lomenle S ol Lo sbadl o o5
2g14nlg5. 9,08 g ddlaie p o gy o 2145 |2 ot
SCans Bk o 3 i 1 £ 0 il

ol gl A0 381 )3 68l o] ddlate jlusle— i
Olpe LMl ) (g9 5145 Jlow Jlad jlpledIl g 5928 (S
0 ()85 el « Lo cucial g (Lo g il jd ioglie SlazBl
oSl et g g3l gl ol 38l sl ity g s
ol gl gladlaiol 18 g Lo cylodi o a5 jd ddlaio
020 )42 LSy dsaogi B Lo 5 6105 o JeoSS yne ]2
5 Sk glio CagiiaS i ot () Jbadl )3 gy o Sstd
9 205 Sl 6l g Mg 65yl By Sl >
slasdl 3ao0 8] laisdse g )0 5 (S peS (sl lu 5 sla )
S9d o JU eglie

Blen ol Jolsie Sliwly o laolSiws gl 2l 3lon
(sogad (i gpd e S Lo i 565 0 )l Casiel o g5
Juss o] Ban oS (63,55, 090 053 3,809, 0l (38 jluvaipe
W ise  ogliedlaidl Lee oSl oS lodlsl4dlate
Bl ol dansgs g Coiel

Lol s 3 pogad yiso Jbyo)lhe )oY (o)l
65 325 59uiS il (Mol o dad yo o ol Oldas 5l
ol 03,8 Mg &lo g Lz d slaidls g

Sloul dilaie (55,0L—iS 1> (Jood da Mowigr L
Sled S

Yoo g 3oV Conog dy Cowss (850 ditg 9 99,5 diauign £ lis]
il e+ g Y g acutS o pdaw g a i jlET 1S
u}yd’iﬂﬂ—je‘&&w}h%)}w\ﬁbbj5))d_lLA_MJ‘A:AL)_
Y guasro ygorolldlo puue 503, bl ddlaie g5yl kS 4l
CaoledyS o siily 6550liS

W gldllaie Y—oled 13 550 3l 51 a—tibrin ol >
590 23]

wlucod (slny9iS L o3baidl Jals (glagyls 51 (S 4 g el o5 Lo
Co o ¢ 6 yo sz il dxwogs .l od 5 | 55T slacl
S )l nslp siytelip g (Seiad glacslo
ol 0313185, glailato prlans j5 ddlaio sl s o Mol
w&u)ﬂwwwwﬁ“"abb)yw)ﬁ
dilaio > (ooladl gl 6 Ko o yezeo b (slo SIS g Lol sl oSl

RVSJERA SRR AP
Arwgd g 53 ddlaie (59 it (SB35 pRe0
T

5 s BT G e bl i Cansg lod 4y S ol et
oo 53,15 158 3131 3l ooy glita lagly 5 i oo
st BB s cunlosls ol Bll) (03 o e oo 5590
s ESligaebigel ol o) gam (olmojg 53 30 sl |
Lol Lo (slnolSzad Ciylls g a3 B sogos slocilu s
agie (b ysbor Slillas ol adlaie ol sl Julo

w2103,55 y50e Oi)bf)’l &Y 9o oS5 L 35 Lo g 355 o Lo
Pl glFBosls JolS sl 2l pi—s e slapille 5l 0
sboolSins wdlo oyl Billas .l )08 drwgd (gbadalsyy oSl
{S)Iﬁkuoa,w)aa?wuo”

T‘ibl_*&“‘la]ulo 50 2| ).>|
ey

1__"*":':_.-“‘! -u"":' rﬂ'l'“-':

s




o ylgae I3l of3T ddbaio g 8 ylastiow] gL ylojlw (ylao (5 ) Kod dolipalis slisil )b 4> 4o

el

X SR S P T

Sow b JUarid 0 2l Sl ol gis 49

Ol I3 ol gletel) S Jlad b,y gl sloasil g
Llegpd0 a2l S 1S g iy Jploljladlaie s
293l 418 el g oY sloc Sl

V¥ Il o938l aeldl o J3laliT ddlaie ylojlw Jole o
PV 65655k 5 4ds5 e ATV s diliie ooy s
e &y 5 il (6003 FA L1381 aslS (650 i
ey 5132 VW g gekee

gy N0y 38 5yl Jlw e wssolo Sy paio sl aeS 4y
TV il Bl ol (65 oo VIS (6305 )b g il
SVblacud bborimd (Liiggdge cplas 4l pol s guoy>
ol y5uiS yozealy y3 0lasdl o o ol

Scabo il Solyd bl g (s jls 5K i3 3
e Sl A (e 93y p iliso (gl i )3 5945 (SIS
B j5asy S g lgael jlelbled lastiw] Lo oylo jlus il joudd jlows
s sllas 5 i) yolaie dy o (S oA Nixio dobi pali5
il B8 (Lol

oo i 5l S 558 o by i 5
S5l adlaio ol (gl ol 5l (S 28 g ild oS S5 g
A2 S £ade iul pwlS g I3l ol 10V g8 il lg e 35l
@ Jlasll godg: ol ol (Sl MBI (s pioen 95 (—unn A
posiandd o )3l 4, JUB1 il 8l e anlie o)

U yddalaie S 95055 Ar e g 15V lb)lg slpa G0 elb
Bl pladl 5,8 2 puad 9315 p3 AV ddby Iy g 4535
shrleae glojlo sl 3 alio g 350 (oges old) o 53l
Lol 48,5 &y g0 gl arwes sla gyl

sl Sl 2 i 1o dilaie ylojl s Jole ko
Sl el ol g 6300000 5 4555 o gl (Il 3] et
)5 35G35 sla s Ko (525 S

39, Y-0 asd,lu5biwl (ylo sl Sl ylond ylo g i lS
38 olnlaysbul o plojlo ey ecs bl il 3 ol o (0l >
Olejlo (Sloy Sloss (o 598 (S8 bl p3:S Sl 3
590V 0 S las 0SS 08 S DV (ad 5 gl s il
ol aBly lals

Jlouds (GHlge (6l e 3392 90 (sl o353l 40l 13 (4

w‘;a‘%‘»‘i‘-"v»‘&objb uL.O Lg)K.o.m MU@L&SJL&A‘QQR)J
ity ol g5 o dilaie 148 15 1,55 J 551 o s
(o, 5kl g (3158 42 )oxs o s 203 (gl At g Jliore
A8l GaeslS (513 )3 gt sl yguiS

el ol 5 S b o0l 558 ey 51> 3155
Ml dnusgs By 3l Lo (ol g 31551 adaze
sskate s> Mo 1 5 sl ol 5l e g3 Lwwd lslinl 0>
(Slocs)\Som 45y 9 (610l sl 8 alS ()l Jag—as
A Anio BLlail 2l ylg (g3l lsbilojon )5S e

o ol Ly y (6 kil &l 58 cols walas ol DMl paol yo 53
9 OLA}LM Q-.’.I "Jl).g'_\p5 QU,L@ ©ydo ol clacl ‘C)‘)‘i‘ Q)l.le;'..»l
et oy epio szl ilanco IS sl ksl JS o 15
Al jguis  J3lal5T adlate ylojlo Jole yyde go e
Jole e 90 e Sl sy pie sl ilaiae sl o 0 53
e o5k 58l 1) 513 el
9B 53 558 (6055 5 (g3lail Calieo gl s Ll y33 ikl
3y 1 o Bl £ S 3 51,3l

— s alises (gla (gaiailes g lo cud b a0 )Ll pade el
S 513 il 5 S5 55 5= g o s i
9 hld e i g Jox sl Jro o jl grioo 00l (Jilljl adlaie
I 512 0 (el 0085393 (105 8l 90392 Lyl 9 I3 352
i (548 o 5 Sy bl 4 Ny,
A o ll el g LIS T3 VIS Y lin 3 3908 Lt ]

[V | 2% 5| WPt
LY WYX VYY)
i) £o ¥ Jlus
Y (555 g adss
(5 yo &R0 5D

EA )38 S
EYPYNe L X WK
909k Sudas
sy 3 I3V E

§=
H
.
i

5
E




LI E e B

ool (53 bl 3Ly 3 )l o2 (0525 sl 5925
O ke )5 Mo 08, sl o] st oS 03,8 Ciloge
o3 ), 8395 ()5 o gl

gy elS ]y 3121 dilaie laslo b dobs pnlis 2linil g lus
&y g e sl (2003 (e ydin (Sialon g o alS
2 93,8 pMel odlasdl Vb 4y SLwy lass claanl s )
stiso (S 4ol 5 ]2 4y g 3l Lo ol oIS
i Sdgul e dliladlaie 3 sl p ol sleless )l
el o3lazBl e lad

b gLl (b5l slaasg (il 3 ey ,— 4SBT L o

: o Olojlsleitun Sledgs 5ite plojlos (9 jl 5yl Bam sl y5uiS

Poyad (15 65 ale o lo Coglglic il lobl 5ol 5 e SlSiLs () San ol ST camnis 3 ol sl o

ol il 395 53 ool lojl puin clasldie @90l oSl e leSls S yrie 3llail Lt sl

Cowl (Gl oS dllaio 53 (i ol | Sl o5 5l 6o Vsl sliso sty s S (o8 IS5 pslate

oSl )51 (Sl J5lol5Tddlaa oylojlo 1 (653503 p e 013y s g 9o kil

iS50 pere Oz Pl S5 58 alian g 2 glas o9 ilaas dow Jume p il S 48] Gl b ol )bl o lojles e
oS (g 5w yloslias! P&y o pelmlS ) goime s oy Jlasl abat 1ol 5Ly 9uS el sliuol gyl o T gus 3203 (1 pr i
30555 23 Juu 2,5 486 J3loljladlaie yalel, slo bl 5 oSS i s J5503] dilaio 4 ol slgiutny ol 005 oy b guse
65k 5l i lins! gopteld ) paiio elb dlaas 035 b2 S o paelS’ 6L anitls 3 il ol Lol Gl
Cod D pgu Jowd &1 JB 3 gesdsbmlgla sl jae )Ll 5 lojlw Jols e il il plls ) Joo5 40l 2 4S5l s b Jgino plio o)
o1 5345 Canl 1030 ()0 g )3 o gud i 9095 Egue lojlo (S guw jldn g Casd ydpgu Juws s (65l sl 6kl 5 598 pgd s 5| guiS
o plejlweniar Jao JBpom> (238000 () Ja g o> el e an g3l S Laid Loy 3 5Lol Lo Loy Jbo (ol 1S canslpludl
1o Loitans 3,15 ias! Lol ol 0Luaidl ol ly coliwslin 5 S &y 5,859, 9 YIS Jliisl g YIS ol il g CanieS’ |8 93 0 a5 ol Y a5
RV EECAV NP 3 by Kbl 5 o e yolato s b ol elas bl 5,5 g Qecplosl 585 939 aales  Jote claolKiwd by 28l yie bl
JS 930, ol Sl cdilaie o 2l nles il Jle ol
2l ol g CanitnS” oo S 5 yidin i85 lal gl JlolTadlate Skl 5l g9 b1y S 308 YK o) Bb o) pRe i yialS g )lail
Sl S cdlisn; JaSTig38l 9ol 5 (leysiS 3l (6 y9ee Malliye: Olojlo Sleludla by yo o el ¥ il o dyg) (6,555L 5]
AR o1 plos slo aly 3o Sl iy 3ol adlaio ay fuate L) Ol 5 ol ()13 iged o Joall 5 Jloel 93 sl
OHR935 42155 o Ly aiS (o wal B (logutS g allaio 1 inio slasoly ass Sy o p Gelaia LY (olodeg 990 (ol ol 23,8
oy Biarcplejlw o2 )lis (B ynes S 5o el Corge (bl (YIS ol Jgoitio 268« yatue 3lail aiblo b  5Y guaso g o caindinb
Cdl aaled W) Jle g3 edlgs Lo o (81 pdigas
""""""""""" & g0 ladlgs gl il 1348 3335k 40l yy oyl 3 sl i3S S 395 gt lojlus (Sobel 313l il Lo lojles s
90l pglee b )15S 2 oMl (655002 pololy S b Lt S 2 Eg0 il 1) (gl 2 bl olimng 3y Jomniliy 3l (6 550 2

w03l ygeas Jloud yloly IS podo ol o s lojlo (5l yoes sass solSitalojl Sl a8 yolaio sy g 513l adlate 03900

SN & ko s 5L aolinle

gl

e olocis @1F+ 8 Coligens |




31y gyl 3131 ki ylojlw Jole g9 o

S 590399 S g0 § &g 1
eul—u‘ 5u¥u Q‘é)‘g

ool edlato VIS L) i oo (Sl (e 5 500lS (59,
059> 3 ddlate cpl (Slacu o oy ke Sl Sl g y5—S Jo1> 4
Db o gute )l

ojlbladlaio pl osdalyl Slles losd S ydsdaldl dodljpaie
SIS 508 g drCanmd o)l sl 1o 9 pealyicdS 93,8
Y oo busgs bzl ol 5 YIS g5 Sol i
YIS (gl Taso 215 900 55 g ol b (5,118, 5 S5
Callad Jugeus (sl 288 ol Sloss I iz adlate I 295
Do o)l golazdl

ol eBYIS s g gl TRCSS bl a3l b J ysizond s
b )lg g yepl Ml oyl Bin b 1S ou a9l i g loljla_dlais )
56050905 Oyt YIS J S sl 8 9 48,5 (¢ iy o s
SV oMo o)l Jigend (pou U 3945 o0 plol (S 8
255 )8 l3il3y90 565 Sl

P RN O s WA I
902300k sy Slbe ool 25l 6 K00 (A 3 (iomen
hlS W s> G185l ol all ddlaia lojlw Jole ke
Mo gl yille oy B L3l ]S 5L« o)
Blsegidgianugillag e clegdger | b gudplsl Eaus i)y
85 B sy 5o yge sinio s ls 55) s

ool lejlo iz ol aso )Lallagdib ol b > yedljpaie
tollo Rl casdi s Sholo (sl fildnwgipil e sinio
JE S G lad nn JupeusiniS 93, S 1S G gicN g
by slasaly gl o laliladlaie lojlo ol slacyglyl
bl aan gl )3 6 5 ge yguane S gbad kil lags
Sz &8 b il oyl ol adlaie olojls Jole e pppizmon
A AL 385 guo) B3k 32]2,8 0033L 353 € o)
o gloasly hlas (65 5 Slhlos clapille (lwlis
A5 plo]

bzl (L g6 yerds ol Conenl s )l_SlLu3slb ol 5 <9
oo, oo Nyl o i gl gl ailaie
Y guazms 503 S gl digejecslio bl b (135 wal 85 0)5
S wal 8 e sbaylil 3 sy

Sllos (i slnwgt Glacad b wnsil plardls pecal s
085 )5 b5yl )g0 s sato iy cpl s g )t sl Al

lolsdl §) las gomme (glal 3 oyl Sljl ddlaie ylojl Jole ppto
345 5 4dg) g ¢ suslasl e YIS sy g (s islo
SS90 18l g3 293 i s g8 sl jlid, 90
2y 356 )98 Sl 3938 Lasl 5 3 (5 o5 sl ] By
LS o Gt o3l 00l 2SS0 (o) )35 &
o lilliacdslae cpl e g 5 S aule poo 5 g3laiblanngs (yglas
ielog (1 oo )9S (Jab g 3105 S92 g0 g3Laidl bl
ot lppi¥ slvaise; (35 wal be a2y ooladl slasles
89y b el sl g5 (350 33 3)90 adglolge o (bl SBVIS y1als
bl s yia cgrw g b il il el

050753 sy 305 oo i Alg5 o] BbLio el il s
Salo (sl 5 o)l adlaie ol ooy 3leiiS iyl ywals
9 g3l Sl inio (slslg Sl Sl 93 p0 Casdipns
S pbadgldlyes bl gV b g syl josgsla st
Csleid S )L )3 gy

015l lalid] g oo 5 S o3 ddaie oo Lol ypto
el sl law3a i gl VIS Gass 5 gomegs yuo 9ol
906 ploj slaan] 3 Cdis Coam b pladl oy liedS 95,8 lgie
Rl 5 (goten (B Wl oo g0 2l la)lg g 53 @ s
Sl el S92

S 1S Sl 1253 5 S gl gl 2l piomanedlipaio
loss ylyle S8 juan &y jduo 1 @ puass 1l Hlplsl 900> 5
Ole3 5068 33 9elS 59y YIS pad 5 (Sl g g Sl
OYabad )5 514818 g paaS ol oladol ydlos o ySow
.435.393{5)‘5):455315‘:[36&4:51

ool GV S o5 is Lo 3051 9ciuiss Jlos]
ool SV S a5 35 3 0519 i ol 4y sl 3 5
18 o )55 45l g0 g _sasbad (SlBYIS ol (lyy:S 45,5 o L
215415 5 a3 1303938155l polilo s 9 ey 35 o
b (2alS o 5 NS Mg gl iy g sl sa bl

S 1S Ll VS gg B (MSeliagidl ool adlato Jole o0
G855l (6 S gl Ban L ggdge cplaS oab wal b i (il 35506
Cenlond ol 2V 0565 )30l g ladlgesmo 6 )9 05 d
ool adlate 6l g Suiwad slacud Lo aso,L il gy
YIS suse il o gl lgecs 53l 5 Sl S L i ybols
35S, (VI @ o it iy o g iy, 5 JBlas by 215

-
-t

354 Loy sl asbinle

e o lacds o VP & Euigtss !

It

.

Sl adbaio o 3w
Sl 45wy
diano j Cglos

S Pl 905 0
 Sxo saasly
OWagansd 31 gldiunn
150529 s Egieg
LY O g gl
Aol slg g ourl]
S SBCS 2
&wl&é;,‘éﬁ)a

[T




355 7 ko ) O3 adbaio (g0l yglzo

3

O 910137 didbaio g9 o5 oo

VY g b g out @8lg j9uidlol (g yioskS ¥ 9 (555 (5 yoghes Vo 32 i (5 0 A+ 9 (4l 2l 2 38 Jlond (55 20 3 ol (Simuo (5,ox5 o 31 adlaio
281105 (590595 dLaler o0guze ¥ 5o dlilaie | Sl 0,1 51,8 (ylgzxsii g (3 loms 331 (6 )90 ¢y Loy (1 39S (5 Lo y ;LS A g 30
1y 235 5138 YV 3l ot gl (2 JUilsl o o (5)loni 9 (6,503 )5 ¢(53)9LilS o hxiuo (s iy 3 drawg ¢y pol a3 BITAY JLuw 51 9l L8 9
29995 (st bhor (s olw DY pazmo 0592 )3 Glusl Jlo 40 axlg 19+ g il yy 11 Gudgi axlg YO+ 51 (6518595 32 b (ol ol 03591 (i
O‘J‘.’.‘ ol 1 adlio RIS 0‘9'.":_"“. S ysdly @y ‘JL“@‘ ‘LS’L“‘"’L“" ‘AS'J& é'L"” ‘@L‘“’. ‘g:“"":"""ﬁ‘. 9 g:‘:‘?.')| ‘}lf P ‘«S}Lé ol giuao
a5 ouls plamil (395 g S gyl 831 ddlaio (oLl (yglao « Lk ]l S5O b jokio Cpmod 4y .09 o 4t Ul Wil yolo g udgi yo jliiey g

Bblie 3 pogas a4 (loystS (solatdl skl 15 1,8 B
N5 a5 390 5 B e oo
ol sl (655 Cae g Blinl ool glo dcl y (oguas >
onlplo (doodllly 500593 g lidiny Sin domis )3 ol polodas
lelcﬁl»6>mlidq@al.wfwduot@ao;\)lﬁéwl
o Sl 50y g slo oS oMol (50> pllisjlglos
Oliaglrie ply e j9uiS gelun slng i ailg¥o0 5 loladlginly

sl gt 2150e]
Olrlolaible L dan 0593 gou 3 185 o gzl (nl
oyl laaB o ol x5, 2l il ) Sl
0j5> P ogad 4 5yl o js e (4l p o)l slas B
Syl Lawgie 5 S 58 mliuo cu 3315 g St dioro il olo
ol ol o Bl S0 5 i s3pghiS 5
plesanlil sblio e gy dils yo galazdlin g 5l pslas
6yl iyl s i oo sl s EM ol 1 3bolis
L b coglel (sbaojg s g polaidl o )gele s o cailaio golasdl

el 00wl aolol 4o T Jamlo

S el y9ulS' oS o s 13 iSO i s 43
SIS ko pw e PO Ll (gl g1 31 it
S IO S il 2 53 sl o ol (o 9 2 )
S WS s wluw

Ol Sloriodggl joiS CueSle )3 (wliw Y5 0 >
OBy g Ml hane yu) 3o oguad 42005 1948 (5 il
853 Gl (rgo e loypS Silaled g (ol ¢ stel e ollas
kol S L i ek 43.0539:03,5 (65054l ol ol liewsd oS
Gl Cogllaile (olamdl MS gla vl g youiS' 0 yodo pllas
ool b gy drilo joo el ppanig (2 )5 (g S dle j
LELs)lpegoge pl2isgrg pogad (ol 3 )5S g iy
oS35S 0ys8 s 3ol (0 S oo s o 31 3lolie
294 3 (25 (535 oy ol Lol sl g3 ol sbolie
S5 gd bausgi o (635 4yl oo Sgus 5 ol il g it
anlo b s 6 )35 Ayl o ploel 5 1ol oo

oS5 b s sabadl jgel o lig o (sl il (il y20gMe
loy ol o ygomoaly 330l Bolie g0l Se S5 etk b
o g lodbd alyl e dsdS ol o2 godgs > ) ()l S
95 o Jlwoylal3T 3lolie dy slasdl s )l 08, 5148 ola deliiise
holagll gl 25 (IS hlejwin gdganimd o i
S0l il oo ol i sl 5 S 01 3ol 13 uslisl g
golamdl g cdgn (ealaidl HMS” gl b 45" 03 3250 does
3l blie 33 o5 ST lialy 301 3blie Jle oyl s
el (25 S ey ois

Pabelyere gedge plipdS giledS obapled pogile
ol Bl e, Kin 3 ot wSbaS S ko
o yautsS (golasdl M gl (6,138 Cunolows a3 5y oSl
e s s B lodal ol (g slailaio o pslaw 3
@B aloywole Giulidlcae 33l ble 5

FY

SN & ko s 5L aolinle
19+ 0 Lo @1 F 8 g 3



Wiloabg: yo slodleg )4z 5 cplepSos sty 55,US ol ol iy
0Ll ol eolal gamuneS sy 45 53 0eb 5ol 5
€85t boat] e ool watS oo s St a2 B0l g 9 Cand
LS aalS eyl g oo, ol soladl sl 6 Som
Coslilad e (ol oS LS50 33 00l S e 2]
5 oS 15 1l 15Tyl (5,3 oyl gesls e Ly
330 0l P SLis L YIS 5 seken s YL
kel el o & clloh oot S o o Llo5 oo o)
D9 sl St

Bl o bl Bl pliuel Slligdcind SN,
Slocad )b jlis 55 o e g 03l lloaS’ by dyiCano polns
ety )9S 392 90

ol taiawlind o0 jUige 2aluo LTy ) 65 l—mn
oo 1 ) yund (G2 drmwgi Cglae pase—ide
YU 6599950 b galuo 1l g (ol o1 sLaidly
SCawu (55l Jlw 45 (High-Tech)

ol 3 90 s (6530400 e JLo VT (b o ol adlate
¥ 2535 jg ol 15 o)l ity 5 sintaods 553, Ty s
2o la YOF 5| jinaS o b Calises g glam 3 Jled imiio ol
i i3l () 483 1559 bl 3L g polloleitinn JlxdloT 5
S 5555 i)l g o Gl s S ] 395 by 9 o>
Lo jghate (e S Colin gl g S g8 ol pSofag s g8
oMo ¢ 855 gnasgs 39100 g o |2l Alato A5 55 50 52,k
BpeS (oo W Sl il g o8 slo oSy jlelos g0 5
Sl Jlasl gailaie s )3 (liis G5 s JaSS 5 bl
a5l gl oSl i Lol o 55 ing s ypliilisie
wnsle )l Cutio Gish b i G B et sixio
oS (0 (N Ay S o g b aS olm el LS oLl
Sl )3 lo s (s (bl g ol gl o 3 S g el
S e o caslag] )5 sl 5 (2539585 e eyl 3 siko
Lt oS’ G0y oedliia ) (6 )US gl pus 435S 120 45 s ixio
L)l S8 sla oo g wldgizolo sl il w5 LIS
L oozl dogio L3l 3blie )3 iaio slacS ;S a0ls
Wil oS Slplo s g VL GeleiSS o gl a8
o ghblo Jlsb inioppe oS )b dilalizy gt oS
VT bl )l 5 o2 0 05 g s 2V 55 5)93S5
Orl )0 Sy e Wlod S o)lg o)l slaidy iy ixio
Ak 3y puastio

2355 O Gko g (092 0350 (1313 &5 Lo (g1 2
Sl d callaio 6 ;50,5 9 (Fxiuo S )52 5059 2
0l ol b g o5 S la Ggtino Sl (g2 (Lo
S0103 45" Juy i 121200

3 MBI A (6 oy 45T sl 5l 1 (S SLaiBl 38 03 50
Sy po g oo el (ol S ol g toglia slaiBla o )3
il 1S ylo i SIS, 5o iS5 035 St

b ) Sizbuo)93 3 (2 = SIS lo jwiacy e
Ll ol lolio golatdl g oo dy 0193 33 ol B ot
JBg o (slaygts )5 4 35062yl oLl CaBige eSS
SxS b 5hgliS- (o )8 4 pasio lo b )b o Moll
halisb (g50ya sl plovlguas (oM S sla el
codlaiBlelbls )l anags y3 ) plaljl Bblie oy 5 3390 5l S ekel
Sglss (25 NS lo pode g Moll

B S Aoy Do p3 o)l Slos wo p3l gl Jlo 4l
C35eeo OF Y 2905 V¥ ¥ Jls ;348" 6 y5bo dy fcunl 039y Cannlio Hluansy
S Alo s Y5 aulio Ve D200 5 igaae ()15 dsloy o Y
95009 o 5515 e dngi din) 09 A0l 3
il g8 95 sloelS 5

T 05,385 Wi jlaudlyd yada w lVEe0 Jlw yo
(510039 5 LT 93900 Jad ((Sestannrd b S5 4 g 25
5590 e daii s dy Lo (gl 0B s o JUai]
SCmwlddw ) o guad piSy gl p 5dLaEl

LYl (S55Le ol )3 (WL oS € pmjlol) 90 557 ey
9 Sz 05> 33 )l (93 ply b Sl oS a2 Jb
P oo o)l cnl Jol8 sl bl (Mol ey o 35
Qs Pgeclerd oS Fo S gotioginm Jlead oh S B
ailaio flojls (yizrod and ]l (2 - ASb IS e g o
st o o (St 8 0 081,18 20 81 5 (gl o]
9025 (gl enale (s oy delip b glac Sl pogdle o
JooS3 9593959l 328 iy St SilSCalanaogilio s las 3
Ayl dansdyglodle ()b 15 4i3Le gladlato (193 ol slon o)y
S o leygdS 08 Jlod )l St Sy ol
s 148 S lolto polaidl i Bk wigs o903
o) 098 (0 (628 Bblie (pl dnaogi Ay 093 (4l Ll
Slyga S a3 o)l CasBye g LSl b o oS S (g
célopjodlea pgim Jlody opém By el u 55
St oS 1S ool sl il Jlo 13939350 sl
103999 ool s3lailan g i g1 e sy ol
E3590 b byl lojl (19, sl (s o il S L
483 oo il el ol S sl ) pcelacmilelioniss o
PRV KIS FRUEE St ) JERUNE SN N
P35 R83)5 565)9LiS o aile (3Ll sl i 4y
8 ping dnmgisig e ol i cnl olBgSdarl 3390l
bl Moll iy g o o5 g sl g sl

oS magSel i JUaB L) aSe By ol ey JLails g0 0 Lol
da b ol 5l (S g 2 lae atdS Lo > (edaxie oz b
lds pas ol jolglosls jou S bllypn ybs cal
2o ¥V o155 bl 3l ol (o3LaBl S 2o (ypmmad
gy s B i 5 (ol JBgs B ED ey
e 2SSl (oo o9 iS50 (Mol iy g sl eilaie
b AL 3 (A 1 oS g ee |y ool ()

-
-

kb 5058 LB le

e 0 ylocs @1 F 8 coligeas sl

—

Cons dowd 45
Coabygeg e
oS alo pw
WG 95

Te v dganCod,b
).3‘.,\9'.‘93Q|9L§0
o,y 8131 adbrio
5“@&;&;3
EURWCIU I PO
365 Ll i
S 520 00l 5o
2l odw




93,13 e3gam0 b e B3y 5 Sy gcaalae dan bl I ca L
el 3548 5 )5S ol sl sl 43S (gl Lo JluSiis
sl 3 ol lead b (39: lub 390 13 o sla S5 o oris
0592 3 lowien Sl Cughgl 1 (S s (ppo el a3l
sl (ol qelio Jl 63810 5590 10 E 5090 (sixko 9 55595
o b oy 228 oyl (S Mo 35 5 Ol o 3,90 50
R mp cljlggdge 30355 (o0 )18 flaite 5 )5 alo )
0153l o | 25958 tao Sl a5 0 5 48 iy
o

&leslcsr90 0o 1Ol 032940 9 (£ 659l i
Wit oS oo (68 4yt ik (650 o
Slp ey sore loliBlaiio; cpl 13 (o) S5 AS slansly
(L s59LtS 3 imd aplodl ] 2l o g B e SialS
4S5l sl0)93 (g 9 3:85 (gl s oo (65 )9LiS g e
)y el 45 ) S Myl A 05l atlaie _bes ]
D9 isu cpl ol

o 032350 B 6000113 o s o 1S oS S B Ly
ol 5l g bzl g Lads (el Lo gl )13l dilaie goliasdl
ot ol Lo ylo o

oyl 315 adlaio 45 Mol op (SRCA IS 5 2595 45 L]
Sglon b (o slaj)150, 5l e3liiusl (g1 os o5
45 5 g dewgy ke (ol G b L asilags Jgy
St 0 41D 4

Ol 3Ll sl s o g pds (S 59 el S LBl
b))l 3oy E9:290 33 pogras drdise (] P ealsd (oo walo g sl
Slplo e > B (ol oy i )3 (p i cud )b cpl sloslitul
29 b S youe Ll (3 eaed plol (SlehiBl o g
Mo slaiBlbyl glp S cad b S )l ol oy
ol o)

a5 amd o ISl 3blie oyl 13T 5blie 93 YA 3le ppizeans
iz slo. sl 2l Silig Moo Saislai ijee
NSl lgee (G9B cdlu cpl loalizal b eslys oo o))
IS Jlo ol SOL iz oy disle Lol 09 (sl j9S
Sy izt e s el oS iyl 3
PUebplbmlly (S Te (o) wree s SIL 51503 (S
aaliziblg g5l ol 2 ol syl o sy olan B
Lo 38 o lgie o o3l a3l I3l s
bl g S s et b (SKoluon caz 4 sladate
LM e e 3 Slls Mol ais Joo bulygl goladl
39292 glo Sk (Sunleisbrl gl 55 o Silig oS
Siles g3l Jlb gz (s Sl bliods 1S H 48 3 15
6l el ol 0] 53 o ladel il o3l33 ]y )5 cla ST
1.5 )18 a3 100553 90 05 (L)l 41 )9S (Stawsly hunis

o slmojp 0 poguaddy slatblilisie glao o 3wl
(50 (S i (o9 ylalbg g it (LS dyle w6, K53)5
PLaill i o 5 (009 00 6] 35BS S 95 el
bt sl eyl i3u nl 3 (oo (IS dlej sl ailaie
ilos S sl ()8 5 (> K —33,5 5l (g s S0k sl
st (Fload 3STpe e 6)15 35 po cjpme 2ol S,
oIl cwlize o)l (2o 5 il sla Coplin s crSTL
sl o 2lomy] s (60l YUeb Lo el dibaio ag:
31,R63,5 b yardio i DB AV Lo 55 il o j pad dil gy
9> lalpd bl (2l (658,85 )lia g ol pl iz (sla o
S Sy

adlate lojloe g0 y0 (51 (5135 aylo s > jllon gl 4
yas el Sl sy 53,5 03bel cyouds 1 oo (I o 3]
dnwgi 3yl I SV oo g LI g0t preis S Tgeogllas
SS90 P oyt (e (Sl Jeslacd b
5o Siaw gie gl adlate Lo slus o yolo Sl o s
Ol piizo g Jlad (slo 08 b er (gl 008 o B gl g Laal
2l S poan] ) aS Canlaid )5 jao  SloliBl o A3 ale yu
- Jeojs ks e S 2 aar g bl g manlss b
Sbojg LS po I3 b2 o5 (o3 39 el lbnslion 038 Jgs
S alo s st g5l 4l 9395 95yl Mo aiilocilise
b 38 00l ol g (Sled 0,5 Sl (0,8 Gl e
S8 i A ppli gaid S & g0 Sllublar 335 sla Jlw
il il e (Vb prn jgi bl ilord (goy003)l5 e staio
2)bogg Jladlopw i b >

Ao 515 95 20 j9— 53 9SS drda 3L
252541) yilune &Ueo (5551 sy (el (g1t (w313
59 Mo (55135 Lo v e (B oo Sy Jguad
ieSasS oly i Lo pdaaed syl
Sl 03> ol

Lol il edlan ;s pise s Sl s o et
39005 Ll Jsbo s bachiaS 391 5065l a5 gla Jlw
¥ ottt oo itniom e JLsb elosS s e 5,0
09 S 51 i dngi fdne (8 (gl 41335 Jleo
Bblie gy (3 902358 JLidl) s yo3 (slolS g s ile
Caad L VF ¥ o Consss dous 145 (6 y5b s Spuindd (1l ] 53 g pudiy
byl (g3 o g ¥ sl pogiad iso oSl o
Il gl als o 13 yolaljladlaie 3 gy lglKa s s + 592>
oolgeal Slodus 510 20 gl oo siilagl I iy 028 5 )13
05> 3 slodas (6510520 4L ¢ I8 ol s L5V L 5 M)
ol gy s olS g i

bowsd Cglan e gl 32 il ddga (G390 4 93
2O @leo (5l 61— s Sy dgasme dr
4 2 &5 mlo gl b Eg—iio a2 903,5 859
SCawlaid S L5 e boledl ;L

fo

65 Lo oo 5L dslinlo
e olocis @1F+ 8 Coligens |



oyl g §lmo O T ddilaio
295 Jlow 500 93 g O o odad

Gyl (Fre — (gl

Bblie polaidlgladg) i 5 o5 s9al g )l Jer—udojg>
EPL S o5 dilobo s lojlo g Sllos pas g 93L] pol yalis y315]
e slyad b 1o slaailobu 4y o yiwd ppisred A faie
o pgeslagily g ylal cad pliv e pbes alan 13l sblia
g SlojlscaaSls Jol8 )l il j5 ogeplas us il gl
900 ko 4 (gdlaBl [ Ylad &y dx LS loss

Sl slil 5l o p3¥ (slais oS jl o ool 850
@M_ml‘_g)w C,J5b ,915:\;_&.)5_.4;: 035»:4)3‘_?'«»6‘4)]
Ot e 9 o3l oljladlate (ol | Suipladas ol
el g e dnasg Jlsdige epladl gl a8 5 381 JliSm Y -4 5]
Sgranlys e gla g iS4 le s

Sl adlate ;58,5 YD« 3l i oS B dacS y b S oje 5
0156 IS Bt a5 48 sl o 3 Moty s 5l
O-_D.IL;M)JA‘ o éﬁ?ﬁ.wloby&sﬁa' [ \\c'\cJLuLgl).v
Slezel g oy )liS ko yaw JUBlonias lis colosia wl LLE (23 Ls
Ol 900 bl ddlaio (glaodgizne y Jlad  sixiuo (sleS pi
SPB b Egie g blie sl sain0 00 sl psY (golaibl oV Sl
waslosss yhio ol s3] oo

8,5 ) B aglgl 13598 9 e il s Syl sl (ppon 53
Stz 0395 33 A5 Lo s e ¢y gooly 0 0laidl 4y 58 a3l g
s b gloialy ccudled (gladolioge b gl g dns .l
3 g0 pbool (S o) (6 )] )57 5185 dalioge i 5 (5,15 Lo s
lodd ol S 4L pos i s5msgn e o)

Ainie j5—iS y9ml) ek b (laclipaliS 09,395 Sladdojg> 53
Sl adlaze S 515 lg clng 95 (6 I35 S a0T B gon i
adlate zol> 4o lodd 7 15503 (g jl.emnl 0 SLET )55l
ST cdgd sbiw dilobs 3 )b 5l Mao 63 ygline sl ai] 16 g augs
29) U )y

Bl 9 oIl glacd bl wleMbl ()5l 059 5>
553l YL 2 loss Lsou i pl 8 (Sog aSUl e Jgo

) ool 35S
| adbiso ylojlu o poosld gy g Jole o0

Gaa bl y155le imiuon 6,5l ddlaie oMol gy pudoeo
5495 )l dnaogi 3 il (63 0] (slod ) 5l g S o
Z)b e piecls slacl s o S S ol pls
o ol Gblio Jle glyois guae (glyj awgs V¥ ¥ aia_wlYY
93] 2oy > 3 il s 2,8 N, 065 o b
ool (6l 55l (il ;K5 g b 3 p0 a3V 5l
039350 Y jdddlate ) 5 pal g o yod dae il ol 3313 ddlaio
2 9)S3 939 0 03935 9 2o byl by Jolid (3 0],
S F e g )11 S5) S F 0 g )l Sy Colie s pgome
Celeb (39542 939 o ISR FEY g 10055 )1y LSBAT L] ol
39 13 ot 2595 93b] yual LA ¥ el D a3V S o
Slosls olaidlsgs asly jauiS’ o 1ol 5,Slas jlas oV
hy5lesll dalaie gl (6 pabainS 0o joccad b pla S
D gub o rgate

oS ke 4 ol gowsy cdled ST 3l abplool aloladl
1l g bl gl e 1o S e cansy 1S 4y 5 lole 51
2 yiiuuns 3183 5 (635 po 3183 laiS b g 48 s ¢ ylojlo (gldndg
Bblio g, 0058 dygi dyaS wi oLl dilaie 415 dw g laodgiee
b oo talB (g b o pla8l 1S 131

-
Ay

6155 a3l s 5is olisale

e o)lois @VF 0 Cliguu oyl

_




i 09> 5

R ANCE
CS i Y0 5l i
Olyboalslashis 43
Pomliodw,Cuia
0L 8 Cowl Js
ST X WS ROAERES
0w VEE Sl
Cnt 0399 S s
d.\.\p))ao - dg_,u
ObLU pasli o)
EXVELRA WA PR W)
91,135 b paw JLSI
wopad pisudleis!
rlgbead,ba
Cawlly s ddlaio

fv

Toie 9 055 UsS Conb i lols Sl (SNl Juine 252
Caiwo drwgd (glyrdel e JSliwd oS g IS b ol
OSele > g B CBan (gla 5l dy o ynd 5 (6, K35
(5309UES (5 X3S (5 y9e Sy A ) s Ao
3,505 PSSl olbls)lgleMbl g ygld e g lov g —ixio
&P a9 8 (a3 s 613,95 3 e sl o
)5S gl i o 4o (2K Sz b oli:&yj osh
Ol (2B 9 (31 (35 4o ps (5525 (sl (grslio bl
S5 hbile @8lg yd.Canlo ygl wal 13 4l ] g Jlowis ddlaie plaww
.wl)ﬂdmomlaﬁwﬂ

)30 Gl 3 63035835 Cnnss 4 oy 355Le (i
iy yoS g 9ol ¢yl iineS (s yle )3 et ol iSTL.s )l
Cwddy pl 3l i Sl 50 V0 Ll S35 leS
y55ke,8 ol 45 45 203 1> pawli oyl cogMe b canlo el
Ol53Le 15 (6 10 (ko3 i Jlo 158 ] oo S
adlaie )3 ol Glsls sloolSol 03 5 e 51 S s 4l
ol 03,8 W11y oo yidi ) o)

Ao sile dmaSly Jol 5 4S 565665 (clidlyin bl 4y 5,55l
20,84 pasio 2L GS basol S e sl K g baiy
calaks (i (b Jlges 5| 5SS (slgm g o g sl o
b cymicron 555l CB 3 jlodud o) dulnos g 5lganl (gl oyl wn oSG
435yl Wiglod g8 im Lid g ymo LTV 5l S5 oyl
Yaly ohyilo il (ga o ygomam §pll glnogS ady.cunlon i
St s yaed 4390 58" sy Sl 67 (A o
s34 5l 5 58 55l 5l iso .l o L )l ) (S8 Connd
alaie Jl o) B 93,13 180399500 (1] 13635 yo 5l (oolo g
6l 0gS iy s oo SEBIS L5 g ASL gm0 s SliuursS
04uiS b yd lilge ar b Jlos dy g laS sl =58 (sloogS
952 095 095 AL Gl o yisle JB (o i po 3l koA
sl balises (sln SR 322U (65l (i e 531y s 058
S e lise (b [Sis porcun 5 pddalaiocon ;S5 SIS e
P Caslgye ploghS 100 Colueds )5 sl (o9 il
S92 9 Ol )9iSY 139055 hd (yf g g i 4l
oS Sl cyoaleo ¥ Centily JRim ol aiid aily oloesly 3
o390 i 4 o 3l g 2l on Jlodes e (sla JSiz (e

W30 ol b

S 530945 o)l 6y iy B 5 Cublads s puo b S oy
drwgi (gl (gdaxte (gl g 31 yaoli g ol STie ¢ olaiBl wlolyd
)9 bl gl g3LaiBl a3lol 5 535 059> (5l j9—iS b 5 1o
Sl et e il plo g il pplo il 38l Lo Can .l 4 S
Sl adlato 39 e )3 xdlg 3Ly Jods g Mol oy sl ygs S
550 el Y diaogals 19 10 9 Stwad Cla s oy55le
25509y blojl Wb Jludadgraleg yd el (oS 5 Jiig o
cogan sodgioe bl Glacdlo ) JeoSS 5 (Slyos dngs
Sl adlaie b ol 0dis (95 ylojlw colazs! clasal > b 5
Ol 0 i 2 B BBl 0 yeno )3 )55
3,055 p15 )5S Lo sluail

0392 3,84y pameio O3] bolio gy )b )3 395 dsgias laludl oyl ol
g ol parto (Bl 5S> dio 5] B3 g 425 jl sl iy 45
P ohile o (g,loo sl dilaie ol o piecilss s
(Bl (g e 1adgliawd (pl (3855 3 5 o ansl 0392 059> (]
5 i sl slolSo (6 Ko p3 o ol izl Cgle g
orlpal b oo ylgael .cansl 1S A Lo i g (g0l - Ylad slassl]
50,5 ol (slacdad 1S 4 i sle ol i ol 8len
D98 s )9S 9,55 sl yd a3 05

S ol i Coprynly sl

RIS ECou 1 RSPESVRC SR WS 1S o N PO SIS P P51 8
905542l i ooz 42y 0 ) s ol o ol 85
g el Be keSS dinl ol (5L 92 Tl lsomon
O RS Jlaud )3 35 Bl g 90 S 51 )3 65002 9
1565 52 (S 31l Ll yier CuBgo Il ord g0 )S0d (g0l
adate 3 )b jlarluen (51)9iS L (2> S8 g oo Slitel 293
(5 g alSiul g oS5 9 S (ygas B bl ol 3Lty (oLl
292l 6yl oo ol 4 o Ll eyl 55,0 1S5 2
Fal0s95 5 eyl g s sl Shcass (Malloy (sloolSng 3
b 2 IS ke po apladly (a5 sl (Bl g S o3l ¥
AolB g s o yind 1Sl o = 5 ol b ls oy
ALl sl s e ol b sk WYY b
298055 oo 331, (51035205 5 (698 s (Ll 4S5 595 b
() S 2 0] Sk g - Sl el
9308 Mol ola Y (rizmam 503 5l waly3 5 55 £l 3 Jo L
Coslods oYU glasd i el il ol 13055 5lgm

oy d (bl cunlio (glacd o 1oy (s ptod ol yrogMe
Nl belyen 15 9 oMb e i jes s g

6185 s sLid asliale

1+ 0 los @VF 8 Cadagy o



S.997 99w G oy 3
1O ) (099 a5 g b pdmo

siloo L jaos|

032942 s 9 dl g Aitd iy (GUdreSaman 1y 2 30 9 M Lyt 5 Lol )57 (AU 50 949395 (3 2 (a2 09,57 5O L Sl g3 5 o ozmo Ji5'S
3 o (2 0oyl (230 5 yo ol 3990 9 Lol gy ~Uigag g (ylmi-d ) (Flekos (Lppinnan b yommno (oo 3 (59 ol Cdlad A+l 039 1 50
(uaxs (5126 590 « prund (93| oSS (gl cdold] 33 (69.00,5 0 3 (5 (3990 (Glrds yT Ay ] (Glaal § AT codwn (0SS B O KAl 48 g5y S il
Caxiuo j0 4505 108 (yig ) i S gl (6l B JLw il (gidugos (Jiogs AiS & ...\.ﬂ)f\f S g A ( Silog, LSSl el 5o 1y eSS g
G5 IS by oS o .l G i 2819 5yl 9 (518 1> 795 (2152 (0590l SgunS AL (s Jiild SgoS haid Lol JSio oyl !
0 .00 0,9 sl k0 9 S g oS S ko (e (1553 ¢ 509 5 slomd oo iSO s Lo (5957 g kS ) ailgS (o ol 40 Azl s <l ko

0,10 plaisl«oldils I8

ol A S ladd ol 59 pelaLal 3 (65 5145 w2 i b ol
Ao iz ol 3 Sl (69l 53 S ol pusite S Sy s
e (355 (6550311390 (15l 45 038 oo oy (6598 P13
Copdo BB i (6,:80jl0laS ¢ y0 a8 lixe cpl il
£ g BT Ll e £0lgity A g s
o 5o ligd dacadss jl (BUYL B pan jl ool 5w oS T2
ilodiadon .Cunlodguyd (glpiiuw 5 b (615500 20
oS Lo (ol £998 oo ogmmo (3ocuding p L8] (g9 gl o
ol b asdianss’ JLoml) jaraon Jsljg) jleip)Y
s @8ly 335,03 ()90 e 9 432 oy Sl i 40,8 98
Dgw ke i (65 5o e tiusl (g Lo

oud Fllas 02 55 (5l ,9uiS ;5 «U e oyl L]
!

siilo sopnlin Coslonsaz s MolS o 3 0as) ol caly

Lean, Agile,Resilience, Green Productivity, Contin-

A bg Sloja—s 51l poon s gosmo syl
S48 S Lowid 92D 43 B
2P dxgie &S A alad g gu> yo (gly Lo 4L i oy

Ol 9 S8 CS 54 > sl JLu nous Tmprovement 392953 Alols S, €3, 12 5 €yl cypy e S

._\insuol)?l
Caroo Canly gl |y umlao cplaS el Kb i coglas
Cudgaonnci)| Glgiep g3 baS (cablyicanlod)S ilu cag 0]
Ot Cololyo ol Caalad pis g el oo S35 5
el lasas asl s (o8 i S§ dan 5518 1o €L a0»

oS 4561 e Lol o 515 S S olly (69 55 9 ko ol 3 L3>
oo e ool lojlw ool (gl (3,2)8 9 42 LS Jo ol
(> ilieo gl 9uiS 534S oo bjgelg =5 sopiunes
A e (BB L50 )3 Jixluo CiBge a8 3 S (yiig |y 4S5 )

2 €O yao» c@dlg 1> .ol )l gl ixiio Jgzi 00 sos: g

o |
>

s e s 23,5 g3lloly |, Kb oo de goomo VAN (yoro 10 ¢ Judd (et
(youiS 530 LBES ;s b Lo b5l s dngi b by s 11, O sl 8 ol (st 0S5, Y ) 33
. I T T 28y 535k s lojles 5 65,1 )3 6 S0l B does H
S“"‘“ﬁ%d}3°)‘%)bu’“‘sf"w'w‘%tﬂfﬂ‘w 659)3-"~)%u o g 1518755 (6 5u5 0311 BB doms pxdans j‘ﬁj
19 ins a8y s 2ol 3205 o5 52 SBS b il 1 etee et el T St oS gl el
6 o5 51 ot 33l 21 g Ko 108 ol ot 9855 Mgy S Sl— g0 g oLl gdely 2

Lol e3,15 395§ 9 35 S aansd &3 s oo Lol e3l5 3929 0315 5 5

S ol b (Sloladlan (6551 pan o o




(U paon 5,135 51
WS sbyblw s
KPI d.bf} Bl
oS Saloddgm
Basly oo S Sl
590 78 i 38
Swsole g
92 sS sWoly
&35 51 eyl dans 9o
i3855 Jolih
il ¢ sg YB39t
LRI
glyle o piul 381
Ol P B Ss

f4

SBlg o bl sl sl gy adls Jlojlu ,ST.cal
sl ol a5 059>l (gl €Ol pae» douus dg Aalgss
9 ‘_ghb)l.f Gl Croaoa yuuino Ob)foll'; ‘6)50}lh| J:ls
3Slee Jlail g (6,15 sloanl b (s5lo o 03958l )l
ol )led S b das (94 (690 e &g > Sl dmS &
1S 0445 cad £19.34 duds 51 (55905204 ©iS AS T Ll
DD 0 E9 1D s

S b ol (39 yFeten 9 531 e 0L 39
30Las iy eyl ol 59y ololatdl 3 aS el ) ol pdeds o ple
iSS S Ty a jn Lo ylo sl ,SToanled o b aSly e
9SS Ca e |y (6553 ps YU ) cudS s i alS']) Lo
D950z ol Sl el el T s bl Soads
);J.cdud&)‘d‘f‘w‘b.&awl_wwdl).vl.iﬁb«ub)i,\a»
5 S B 1y COMT 03 1450 Cann 3 oo € jlans potaapuns LS oS
e Olrl 2 g3 Ca e gy 530,15 455 oz 31, lejls
Sl a5e(6sl b 4 138 1S T L6 ol Lol yons (5 91590
Ca.wlu.)‘):loli.u

A Jlo39 992355 0lnl 13 (simto 455 518 magSo b 0L
SO ot Pl e JLARGH] ixino J9255 Jho M5B

Bl 0919 (sixiuo « puize Culg)

6185 s sLid asliale

1+ 0 los @VF 8 Cadagy o

] ol (650 00 Lol 03,15 395 5 Ul 3p o S Sl _wlyon
Lol ol 555 oylo sl ims el 8T SOls Lol djly 593yl Lo
S 4S mN gye el 03,55 45 o) b S e it
255 sl oo e sl lesle

SG L L 30059 12 30 (U g2 0n Blad] S iy 6l
Sawdd 0 elol Floludlas calasdl sl

aPedilopad gl 08 sai0fg p3)lg a9 (IS slaaseusLle
Dg>g0 Ca.g.b5 s L}au\jw Lo)LfJ‘” u_.wld.ILm.odAﬁﬁ
SN oLl (K g (55 plelej S a3 Jelos
oo «gbl (gl ol lase s sl KPI Cay yo5 ¢ oo
oy o P8l &y o 5lle iy il o sl JS s ppsets g doms
sbodse (=8ly dgup Al e g (a3 5155 Lo B 8l 5
o o bl dzBlG KPT (148 el b )3 (pl.cenl lojls
Ayl

95 )3 (ool sl 2ol b maon (5,155 51
S 8390 AigSa yguisS S g5

Gglaite 258 5 S y5 slaylojlw o Sl e (g)lA 5 3
o2 il 8l g T yzals e Iy St tie alads (S Lol el
KPI yas Bla oSy 3 sla ol 0 €L pao» (6,135 3
5590 3% il 38l daasly o SISl ials  Sialon dg0
onlilawgio g Ko 68 slaolSiy 55 .ol (6 1S paoua (6L Sl
(A LS LS ¢ 39,8 dgukc iz 3o S Jols (135 31
Slradly 25— oo ol Pli 4SS gl 2l e, 2l
ol 1Sy 50180 (gl g Cawlds )1 €L a0 (S5 68 01K
S 9 S 140 53 5901 o 1200 9 (6590 12 Carrdg
812Dy A 9 48 (o0 (2 5l digS 1) (g

AL unnns olio 39S Lol llio ¢ 93 (glodles 5l (g )b—uuns )




€08 2138 2 Luo» Jole ps oo

295 (58 yow S w0 y0 Vo

I ,éd“‘é )‘ 9

g 039: Dol 9 (5 3lwgs w0 il g ST 31 il ouilo HLid 15 6 3wy yio Slol Il g iy 130 Gl o (gl A 00limn| (gladadi 13 39yl )l il Sl o
alold g couddl O i ( W90 G Cawlow (Sodlonl .Canl 08 ) S5 1) (S0 0uisSadgi Lyl A5 Cawg 119y (5100 oS OId)lg b 1550 (G 3
9 ‘5»3 d;;'lo P AT lq«c,a,é 6.;_|;\.é ég'L;.,p>> “;halrw O 90 ..\:)Lw‘s.n 1y G O'.’.‘ ‘sbal 61.530“.“: ‘;dmw “sﬂ}ﬂ st a..\.;.;fd,a.a agsld
95 Ll Sl a3l g (B B pan d j3 0590 |y (Sl sl oLl i g (55l Jgol Lado LBl (AN caiodun (55 o jun

T (50 aolol 30 (3l g pino 45 ol 53959 kS € (p093 (AL @3Lo? ol pycno e s (031 b ontiteo b pgu 0]

bl 95 (IS L L i S (eodiin (ogigS g0 49
5 jlenly Sl Jpase (S o b (518 sl sty
bl 2o 35 503 plod o3 )] 6y Lai Sl o2 o (sla) YIS 39—
sl 039 Sl el kil b sillas § Sl plles Jgao
1 0aiiS' B yume dlasiel 03 yiwS lads ST s e yaamo ol 5D

239 CanddycuaS 5 b
50l ol sy b i YT e 5lo 5loslil b Cpuiscen
393 2148 El Ml oS 4y o)y ) e o
Sl gu s A3 s a5l gl 66Nl s
Calghunn d g LS 53,555 (gm0 310, SaS )5S gl> Cnino
8l h9,8 | B 81,0205 el 3,068 —slaza]
S oS o (3,0 oK) o 28 00l by
@ 65l g (S udld pogous 5 5ge] 3l l5y9liS blo S5
Slge wis sl ¢ Jguamo 1y B3 iweudd (gadld )3 ake U l5,5LiS
2o Jlo 3,355 155525 5 9 Sy
Sz ygile g llad Co8 (B9 S 18395 & laie g0 (S 2

A Lo JolS
A8 goome (Sl g w13 392 90 S guadeo lw 390 3
RO TS o

4 lsd Ly (095 F 9, M50 59> 2,19 V¥ ) Jlw |
Sl 3 lize 3blie )3 (polaid] g5 (Sl lies CudsS
dlhas gazme S o gt Ul 5l ol e oolosbas
5B o el 015 039 331 Y guaro s s 55 o g5 )1 )US
(SNl 9035 4k pritne (S WIS g5 S, Slioe Juus e goco

D9 g0 Pl € yagd (213 oy 518 1 )
gl ol ye i ol g Caxivo 399 Lo Cdlad (o
«logd 15y led b jlioe Syl g0y s yo Lo g 51 ptawl Lol ez
Y guamo 158 o sl S (slmd ol 1 5V Cle
Col @29 Js g 9 peiS 00925 9y sl ol o Lol

95 (M g (Junand Gy 5 (¢ praie Ik 5
2 (2 0)93 g it (o (s dien i ol oy
PMBA 5L oyl yoaS il )0 CodMs 4_is
9100S_isls WEMBA (yiizads g (—iniuo Cas podo oSl
WWAF o g pa S 131 5,g VFVA Jlas §1-plonsl 38 5305

b Jole pie lgicds il jlde gosme () 13238 52T« e g
2Rl a1 «logd e oWy o Lol pad g plazily
‘L;“)'ll owg_é)am Lgl)g «C)Ll.a9§ Lgl.%» FU )5)40] dSMlbw\A.L_M)

Cwlcdlolgegas S el
Lo (331 sl 2 ) 0 )05 (G ki 52  9u 3929 b
PSRN -¥) p¥-| PG Y- Bt JU) REJUTLN | WA R = Y P J0
D)yd‘f‘dbdbbwmMLXO)IWLAJ)_QB)
ool (gl gt 4 B aiS 0] or 5l g b aS Sloj pd .l

o9 iE plis

>4
*

6135 &gl pus 5L aolinle

e 0 ylocs @1 F 8 coligeas sl

-




Syl ol,slo
S S a
PO SO TS
2L Fplslely;
S 1095 0
ol sl 2
oS S
A8 sl
ORIl 2 b
29485 517 ) e
Ll ity Ol Lo
Clolgatus &
sloiel Sl sl
KB S gl
Ol il ot g

oS (logdn 1,5lo b gL pols Jls 4
2yl drwgi (6l (2ol da g A I )9S
50 (Hellorm gl 15k

il jeclolyan ol cla Saoma b Sl gl ol
Lo S et el (gl S 531,395 ol sl il
@lplo )9 ) e il (sl it 42835 slaJlo >
Uisu g 35 sl ezl Sl el bl g iS4 sl Spuiils
o (ol jguiS )y i3 oo Sty Lo (b el kg B
g0t Slnl sl Voaro CIS 059> (sl )5S g (]S gl cdunss,
Lo B Lol 355 g0 (5l 35 (sl Eloil o bS5 gl b ol
2 e Cuwl €liogd® 15y b o ibdinn Jgase dd yo
el il sl ol (S 08 B o ol s g sl
it Gl 2loe gelg 9 Bl oo

GCCojg> sl2)9uiS yljl 2 39)9 sl s yeb 2 J 53 0195
2982 B el Gl 3 e A @255 1 1S e g i
90525 09y ez g gite Y guaze B 31, «liagdh 45y
e S 3olie o 30

S 9 Gy Juad YL (Soadia i v gl b
L1 g Cann acgozmo (Jlo (a0l 53 Lowd Conslows ¢ G
S 15 dslopawr )15l 139 59 (512 (10U 5

S loy—w 32l jlle Jlo (pnaliodas (i S 3l I 53
Ml )3 Ygane 9.5 g0 plosl (SOl Mg 5 (Lol ol
O &S (o130 S B (1 Vb (S jlo e Jlo JLow
0 R4 SIS (o d)lyds ooyt i BB lid Al e
SBlga 5l 5ol Ll eyl 35 o a3 s eadine 31 (SSL
o Jlo (gl i (SOL sl slosli sl o (slol>
Lo )93 (5 253 29 o Dgunn Sl Coxiuo gl p sl 32 0 o
sk bogs (18 sy 1l bl ol LSSl a8

ladl drwgs  Slplcdloldyds g5 g s oSS plaS 2 a8
W% 3Ll ) (g5, SUlwgi raagi b
Lda 1y (3ol 8 550 § LS g Y gradrs CodS dudiniled
S

255034505 3 eaims (gl loy i lo Lol sla Sl 51 S
‘_JLM:)J:’ l) S5 Lshh&b 4L5.4La;>| L5L°£b » uf)ﬁl o o3y
b9l 4 5 e g0 51,8 1233 3 50 il a1 5 iy
el il i 6 Sa gl osiS ool sib g o Mg
FahS b Jyarme s gocms (Sluiy il Glizabl b ()5)5Li8 005
csoalBl gl (il oS ol bl Lol i 0 g5 it o)l
OO Lo i ls (cloniiS pand 45 325 ¢ S5,b by ysomen
S sl Ll 5 (o3bazdl ol e (g3 Sl b males S
bolad. 45 03wl 5 g0 €l jagd 9 Y pandlo dine 53
1,5 (i 531y (2 )51 90 50 9y 4 g5
BBl y g as el plled Sy g)lingd as gazes )
b Llgn a8 35 alol Sloj las VT le (sl )5 5
s 5513, Y, 6590 )t o 9 403 il 3811, J gz S
Sl dnily ondsplas diy i 5 550 939 ire Baa Y ol il S
(sle Caniio )3.391 Anlg3 (o3latBl dun g3 g (6,1 ko y s o]
lrlogaloas (SHb (J12) agos ©pgot Y] le yity
S5 29389 b Jb ey o i als glai] S5
5559 B puan yidlS Bun b oolSiwd pl puind (6 5 polais]
i dmawgd J y3c0diplod slog J 58 Ao 10 o Sl (59 0
30 B394 g0 el Silogsl ¥yl jloslaulc Jlke o lgieay
05l e o plonl Sl (g9 baogs i oS ol
Ol g Jpaomd 9398 o0 509y g5 o o domsts 13053
S eusliod S S Loty ol iz S ol (6 it (45
oS edate 8 il ol ) 5Ll Jgao oloi Bl o

M

SN & ko s 5L aolinle
19+ 0 Lo @1 F 8 g 3



Ll G yd (5,15 A lo pw (Wil 13959 L LT
9§35 (oLl as o3 o2

el g Jpol 635 eple o by S, L bbbl
S e ol o lio 1)l WS 1 sy o
b il analy Jole Vas g el pilej oo cnl > alo)—
HleSid g 53 ol Sl i b ool sl 13 5 5525 g3Laid]
Ol el o pin A5 Sy ( o 3bolie > (>
509535 9l b o)y 5 S 1l A3 2l Sl o
2591 _so Pl S b cnian oyl y3 . to0li g8 S g, LaiIL 16 4o
S 3l los 56 SE LS| 3l faie g (E1) 455 1ase 48
Ol )3 Jlda_i y (55— (ylgreds (s logdn W 4
SIS (oo Wy o sy dxawgl 531 (oabi dr (WS
et j g yoednwgiolSo lgan ¢ ixio Cullad LS Lo
ST e 3 0294 sl 4o 3 03 )9LaS” g0l malecisly
sblio (3 3 Camlo pot o (s l)lS 51 (So e =lyj a5 o35
555 00, DI CSSIE )y guods dS o3l S 3wl 6Nl sla gl
> gl onl Sgd o 4 ld Jlob (6 )Ll slaiges plgisay
ks Il g a8 S 1,8 55 lf Lol S g5 )50
orlleian . los S Loy 5l e e ol o bas ll_wl 4l 5!
o Cug oo Lol (490 ixiuo 08 i pud LS oS ]
oMo e sb3901 L 2l 45 Bl o 3lisT loj Blg dnuss Cans
Alholyom 5 )oliS Culpme jl Slisniy g S5

Solo 350 51 (b CWMSUlue I (b 29390 5
012,153 pudi (05 Sl (JB 13 sladled e 5
PRI ERS Epbe

Sgsesln Cato (o)l sla il 1 S alilioly
w275 (£ Lolgenle ol oS S5 53 15l (g ISl
ol ol MEe o £ S s 5 558 s o 1315
253 (5 e Jln lgie 41398 o cBgio (LB yrmar i pde yuS
5l Sl (gl 535 y03 plod 9354 Dgaome Ll )lg dS dgul5 o 030
golosel S o nleonis 98 oo oS pCenlins 5503 ahaihe >
3 S le o g (Alate § CadSL Sl 2 55 peSojla]
5565 (oo 35 gl s 51, L1 el )i o

Slg5 o i 94 plouil 885 sy g3yl b 5500 g 45T
S 2 50,0Yh 1068 cuaS B asl S8 b oaiSulgs glp  Boudio
048 B e gl ) (655 ool 3 (D)l S L s La sl
145 ol 3 005 il Jalls Aol egBly 3.5 5
aead S plosil Sll sl el (313,55L (510 596l G VWA Lo

Mgy (gAS

L ybae sl acdly b g oS oo oolit wl BasS el 4
P oS (oo S ey el ) g g3 (5 San sl |3
03] 3 Lol enes IS 95003 )3 ol yoo )il oy 299 il Sl
3133529 e (ol (gm0 2 Jloinl )9S (g3LaaiBl Loyl b oy sy
«hlisio g9 s 5 ylo (Flmmil (G9 i 39005 a2 93 L
Sl g (anass 0 15501 4595 (098 2148 2o luon
Sl 0,5 Lads 1,395 g sy g

igio olSomm hjgel g Casl polio (90l Lo Cibg Lol als
PRSI 0 583 Ly 9 S )3 IS LSS 29— o3
S b (2 9 (I3 (paaZS (glvo 3 )3 pglie sobds ol ed
$broygd (LIS (slym (09,8 (slg i iged (lgic s S 0
sloy90 53 35 6 Lol S g uslondodls 5 5gel g8 gldd >
onllo B a8 oS s VT pasle (650K g yuosi s
55l ALl IS oo & o arSlo ol sy 45"
Al 293 pgd Al de gass

Lol (Slojlo Kin y8 5l oo yisu g yus dsslaiel S5 gom 3|
O )8 e 3o 2L S14S 055 ool Ko o (40
B 505y el g il ol ) ot Lok ity
A o il s ey LT 05553 g0 Lo glmng
DS acno AID 13 ylg ¢l (b by s a2 95 b
RS 552 lowd a5 a0 Bl o (g 515 Cuod
S y9ulS Sl Cerbio 0y 50 5 b Bl

et Sl ol sl i 3 ol 2l L
48,5 IS b 4l g 31 ad g5 ael ) Ll Luw ey, o il lg
298 P Sle Spasdilw il Jlb 3. Sl ploatiS S yas
sk il 3V dgss i ) 3l lodas iz Lol cianl jasciie
S adgrcud b cudgase 4w s ol gu g0 ymeli il g
fgame (o Gla Shg g CudsS 1 glii o 933)5 o3l
03,5 wole ()15 slaisly pab 4 Lo oS B ymo o8l )3 iy
&S Slojlol g yauo HL g 55 cad Cgg Lol
S e oo 51305 155 02,05 p o Alasls sy g
Mol g gl (gjlwgi s culdy el (ol gl conio
Al ol (699)5 S RS (B93> gLz olS sLnaisS
SLoygiS )3.08 W g5 sl (Jgazo Mg o wa SIS 0 yia
ot gl g Mol dcly S 5l o opljasile s, iy
aald siedan 1SS 34k jlecply o o fcwlonds JUs o
CandeS Hlai ol o (29,5 4 Wlos S sl Ll b kS
@ S sloply 9 > Culos b s aS 3 )0 il Cnn S L85
Lol ol ko s o 0 ST Canto g 2 Mo (sl (i
9545 sl Glojlo (6)en LU st (63,09 (i ol
bogl 2ol g (Sloyjorts e )31 015)9liS g po (SIS 10w

1 >4
—t

awlal

e 0 ylocs @1 F 8 coligeus sl

61354 Lo s sLis

-

)l‘_fgs\:uwlm

S lw g Wl
dgu sdbm
»’96)‘.55\2.»@,“
Sl yguiS JS 15 43
=9 loylseale
a2lge Jo1> 02,50
9Ol o
]

).‘b Lc 9 led‘djﬁh
P 5 30 g RS
390 o0 iBgin L




Ll )3l 595!
A g0 (i Sz y»

oo (o2 btk
a0 s
2513 05,185 Lo pns
Sl Ty
BiiS s g3 iy ile s
o 9 4l Sl Al oo
aalgs Liis i1 5bo
BAGS 8 ya « g by s
1,8 580 5 50
| 1051 By 525 s
Cowl grmdg Glod o)
o 1 laslaidlas
€051 3 480 ylare
A0S o0l

i )l 53 Flo b 51 3L
« S35 U Cud g 30 oyl gl Sl

Mool Sl g couniing iy o yloni olaiBlo jg 45 fudons'

ot S o St el A 5y Lo ot s 51
sl i )35 anlod p YT ddlaio o )lod g s &l pplo dly j2 Mes
Bl bl e cnljgie 6551 Sl ik ama oo it (Mallire
oS e ol JolS i loslyd (G155 548 ool A5
Calz plylizzen

Cunid loogi Jolos (et I Se ol S e Sl sl il 0
Sleaian ) i Cuad Cuslodd bl (Sey sla2lb 5 555
S gla S e il gy o LS el L3
Scudgiste Slauw ) o las . wled S el s (ool
e bl iy 55V VY b (65,0 5L S T dalal 50 420 aS5
CuiSaless il

O 5 G J 3 o148 18l 368 edlluns oo L el
(oo (P Lt dn] 5ok (Kin S P b addla )5 59 ol o]
o g0 sl i p251 LT 3l b YIS Lo pos it 5129 € o908
A5 dalgs Lags il yolo yu e gddglolge b LadoniiSu)es. L
ol it ] Byax5 0]y S5 slady B 5500 Bramo. 3 L
b el lLasl 55 8% lgicas ) il l50bamslaS Cul umsg les
5o ST | o b > jlobasil ] 348 s tiiS o
il sl als

oy ey (93 )3 Cailindylo pus b 035 )S03 oo 4SS
b yoellaallscummar 3,5 oadloliidge sla o)l Y s0ne
O3l o8 j el o I3l Ui Sl 50 S oS o posigbads
rwgs Slads dyloyuw 98 o pastiliali oan] By .l olomle
23,5 eolSaly Jlisas

1y ol s 0L a5 005 elals o lg ool il Lt oyt 5
455 S adgl il 348 el o £auali €S 4 3l yuy DLz
ol Ygene .l 10 )‘S\m-l Jb 005 QT cshol las bolcos s
(s I8 aloy wcdlinad o lislyngs lads slayl o eyed
Slosel ol 3 9 (Sl pllas 2 ) LiS B e oalS )10 a3
Cbldr a2 il G Jlo sl lilhaS ol pl Bl cogos
S pse ol i (e 850 S 950l e

SO 3 REW DUt o SR IOICJOSRN J IOR t ¢
98 e )lo o p S g 38195 Jga gl 25 Sials
Js ool Slisololls ySTLol. 3 o 55 518, l9.055165 ol 5L 51 suises
Aolg (00 )35 sl 3 e 3l SRSTS 95 sl slaill s
Lb)ljlgdlﬁo—l@pbl:»ﬁbmlh)bd\dlw,\iuﬁdwfm
.92 40155 5 S D poCdinnyg

331, ol ol Lol g oo JET ol oy Y gono o Sz
A3 oo i3 28T o Mool 1 5395 eslo pus S olat3 I3l
S o p55 oy

el ol 918G pol 90 5 ol owaiano 5 25 39 ¥+ 3933y
ol ool o gATim AL e 415155 58T S0 S50
Ll )3 g pal ol ot € Simlu? 18,9 591  Jlo (sl ljlas
el s B Baled o g5 Sl 4 CatS 09 o000 )
0] 3l by yguni oo b)) 24 unidg

S olejo pobods g3UaBl IS 3l sl st plos o i eo ol 3
Cylo el drlgo 03 5 alad g Cudgaors b o il i Vs
il s Lot gaom skl (clBYIS s dyMos 2
5l doldl 0 52 AST5 1330 3 D gore wind aBgiold jlg yed yS Ty
Ol 928 Sty o g Sl il i
(3090545 99) Mg (3w (BN b (gonig i 93V 58 35 05
B8 SIS b g yglogm 5 51915, e prlosiinosS

higae GaSTy stusiaslo ju 34 391 grboe ol ) 03z
(2bad )l (LaS 3l 850,93 Sl 45 w923 Lt
e pboggadmilel Il ad ool 29 o me ]
009,208 65 plelio g condy o g Jor i plodsainly
955308 b den i cages 9l SUS e Jlo cpllia b axlge
S3AIE P OBl 148 (LaiS b o gt dmiles I piso
Custoditundlys g oo gitin o o> Caod ) b llgcudgioe
Lgaalolrs

sl 59 pol Sl (885 o guas Bl 134y 392 45 93,3, 0
30358 63l g 35 g nlyg 5 MelS 4548 3L
Pl LS b g yslogw Jalos Sl oS3l it (1giST ko o
i, S p g 5 8 >

onllions s logs )3 YA+ Dgd- 039450 13 YO F 136 )500 Sous ]
O s le g J 1S doe bl il Joles ol 4T o s
G i goladl 4adli S badd ;I3 e S slaidl .l
LS oo VY gonslancgde I3 pmends 29 oo sl s posie
sl SlolallucslbolesisS £ S ol SlaSU st e sSae I3
b go 2954 )l s Sy ilS glimotulel I3l sisas’
Codgdze ol o ials” 5l S Jlid e g ol Ol plculy oS
D)0093g 2 ) ocdly gl sladel

e wl03)S Sodzn |y aloleo s o 42 a5 )3 Codgizte dold]

oy

SIS 4oy L aoliale

1+ 0 los @VF 8 Cadagy o



P b g § 0905 ey wiodl gl

S 10T Lo g ol L i § Sl Aruw g5

3939 (8152035 Cands g Sstosily (glacJlad jlasle s )13 e
ol (glansgs slofg

Skl (S wrona sy adlgo (0 oo s s IS Aoy ol )
(83elsB o1 )38 295 03l oo ds gl juo sl € i Sy
39350 clone JlB o (laSinn ) 9 ol L Inanslw ¢ 1
lysi ey 3o p g 5] €3 3408 SLLwgs L Lt B9 Lol a3l
2 5L ) slacanliw 53 plecl s Josll g3 )3 yotae
ST alop ol a5 ol (a9 29y NS Slogonas
Sl ardlopu i dalpd ez )08 by (Al Wge sla iz 53
S S o o 8IS g Sl 56 y9ld g oo d 4
Db oo hilosto e uE b BacS (toolisS (sl il canun

dlos jleyguiS ctwd Yl dliwlaS and o Fy (asly 5 3 e oy
iy 32l e glr s (lacaslins g s uolus] B FE Lol
Oleakolb el (pllxles S u ST cogad i ol
sl g5 P8 lizen (o2l by g (oMol laculiw
Cedlade( L aS A8 colin Une Sloj (il oo gad
ol o cuSlo 59> a9l 9 IS g baro dgat Lzl tals
Ly 4 LS d (6 )50 b 395 gl 6 )38 5 g (ol juf p3.050
1y slasl LIS Wl o a9 e oo ol o i
i (i G285 Wl oo (Sloj (pogad (i amd (EalS 5
T b oy g ) e dSandls 51485, Sh00ps ol
295 3,lg (golazdl

lasgommoly poguad isu Ylde ol ploladl b glas )
Yl ()35 ayle s diy 3o 45 ilgo tailarlge (Lo jum ailge 5l
(N dgseS A3 oo 2l ) e laclad 23]k g X o o
P IS adglalgodis jo 42l 1535 53 oo puo (30l (5 l95>
WS es 2yl a8 AlS 9095 5l 8L sl Ui ol 5
S o p iz 1L ol o sl ol il i

b )l dmurg gl oS 51 o 5 BB el b oyt 5

s (63Lail ) 5L S B yo poguad sy cdawgs Slodl )
Sl g Jilda g5 )90 a0 a1y 3 35 g0 Sy
1 1k b e dtaslys a5 (6598 y o (6 0B
oy (S S KB sl eV gl s 0 SBeS (b
o2l 315 (638 Lo s ol 11,05 129 gl gl o5
oo staskses 5502 b a5 omoleatdlo Bl )3 sl 03,8

Glo s i 3 il cblodgy dnlge Miadin o ME N0 g aladio
b 35055 (gobatl g Sl sl agley o Laas y5 asly closile pSG

Alosd g9y s> slagille
sty bk painsglubawg Lol glye I Sl »
ol Gaedils g (60,0 oS5 o (g3lal slac wlow
ASST ) i lod S 55 ]l JLuw y3 g0badl  Vlab ass]
Sl Sl jl slas gaoms il Glngi poraie G2 )b S
e 2lad cpin cwlede oyd o sla o as s eolisS
55 0L 948 s sl 1) 381 0155 e IS eyl o
Sy o pdodnlabol gonS dagi 55 05 glr 4y

>4
ot

6135 &gl yus 5L aolisale

1o 0 los @VF 8 Cadugu 31

-




Slarwgi oI
Ol e 45T g
S wlecglad >
A5 g diaan WS
B w5 0

P Y lwas s
03l g v L]
Ol 3139950
e s g ol 15
SISl uds
W2 o a5 ],
i slozelasly

3o ialS |y ()il CudsS Lo s g ely1S oo
25, Slel 5k slate ¢l Lwpmaonas (] 348 3,15 5L Jaue
il S1ass Syl aley, wcaonls o o wlus w50
Aol il Sl HemeolSis shaidl slacuxbly b (g 1S paonas
A AlgS i j9y8i) ]2 g sl (e
ol wle i il slacs, b yud bl ool o
dlo.\i,gl}é)9]o43 slazsl o..\;gj .Caé)fa.\ial}l))sisi dlb)lfsg,‘_mf
D05 (gl e ¢ 6598 4 IS wislgy oS ol ool jLis ] s
BB (6 039381 335l s oo sl ol 9 g
s b 8 b il Colas b isy ol jlcgles s
3955 33l o 2Bl 6 gl 041 (595 (535 Lo pus 4Ly
ypdgylat ale o dy ge ww yiod cdiedin  Dles ool
J ot i3 gl 5 o o Sig 5 S (5.5 i
ko o 00latwM y0uliS” 3 A5y slacaud L

3yuly S Glgieds Bl pogad (isu (gilwiieilgr «oles
Szl .o iy yai il e g )| ,S5 Hlad SG Al dn s gl Lo
5 3l5 S Ml ¢ G938 g s Sl gee sl o0
8 Y boditann L o g3lg Cadlad ¢ suolow L3 (o (Jouol ywo
sladayolaael cuiS il el og s JWs 5 gas cloll plas
o ol o g 2 B (el 2036501 g g (IS 4y Lo oo
&S o958 s S eolaiBls paly e dasha, il )
g8 38 )98 (Blg iy 33l g dlasel il L uilgn
mS llossl el

i o MWL (gl a5 e 559L8 (gl )5 oo Lo
53 ilible g liSalo, w5, aaS oolasdl gy Cundy

ol (g Hlad (5565 @)l 5L ol pplo dxwgs

9593 Bl a o jl (Sl a2 pae 503 (5 ]
ol el Gl g Glacdlo ) gilug )3 cans
Sl olasdl . wled,S dgame Mol slaylil 1) Sl
OB Gl (b lio (sliso 2 Lol (08y ey o ol
s g dllanlcie e s 90 e 9l 2 aSL 1S el US
Ol (P95 oo 513l s (o oz 9 (35 33
0220 3 35 (B33l 53 (o 0li03,S5 (6 IS ey nadl g
o iR e il S Canloriy] 3,5 o8 S Blowdie
(s Silogi il Bly Calos 4903, i sle Sda o jll
D90 o ol por o g ytand i 9 (6 )9l dnwgi

sl ] 63418 4S5 S, a8 ooy by s BTl (o),
&g wl G LB o ik, oolaBl cuial oty as
(o Sl ¢ Boi> L s sline 4y oobaBl el oy polide
Ols g oloyly8 ol ol Sl e pd bl divcunlow )
Ji5 g dmojo ol 2 plagl g8 sl (ST slacSan)
o5 (aloojgp 995 s sl g an3 o il IS Loy 2
gBE ) (625 ool a0 ettt ol 5 o3le Al >
e S 9 ) ake ) &5 Galj3l 59dS B STecnl
il p bl bl (b (Al Mg 3 (pogad isu
S 55 a5 ) i gl pu e

b Cawlalazdl ) 2 pie g Sludlalo jus ol ¢ 00 ppeo e
gL 5 S 35 sl 148 > 20 851 g0 (Sl 655

51590000 e0laiin] g laslasl 3 g Y b it L Chnds sy ool does

oo

SN & ko s 5L aolinle

e olocis @1F+ 8 Coligens |



L )51t 5 395515 4o g il
Vo¥7 SULa 6 5l st o

Sl oo LETE jlaslo pus 1 ot 93 5 (635l CanB by )95
et )33 )50 1 Sy sl 21> il g o Sl
blas] glado g g s i )Y )15V 0390500 5l oS Cu
Lol a4y 1eliS’ oS 5 955 93 les 5L MR8 .05 WSl 0
Yoy slag )b jl w55 o2l

3223l YV QLS ey Cod pano (IS 5LaiBlolSS 5l
IS 5 lar VLIS o] 15 51l il 555 I8l
SV b culS bl p onsS cunatibn BisSae el 5
) ecal e 91 )5 sl 9290 nl il amlgs (6 5983 )18
2y Sy 21> S o o255 s bliie Sl g b 3 50
S 55y a3 Cypas ds Mo gy 5yl alSalty a5le &5 5 o
Caogd 315295 o s Sl5 o0 (55 5 5k Lo o €5 ep )95 )3 056
RES W PSSO

(5255 o ol BETE o it b g J
i CasB M5y LB (glaad > 55 losly pess ]y Loles jlis L
JSEVLpaly slanl cbaSiib o B oS4l s o x b
PSS PRSI | W] BT P P PESSCSSRY WY X SN
b Ologs pas cnl 2980 3)lg s > sasled 9 Jlo o9l
spoliely seud slacaS aeaidy o lgr o Lol diS o Bls
(5295 )b 9398 Cugili 0,93 ETE &y ayloyw 39 551005
(5290 N9y 4 Sl (il (lizmen (oS Cap i g ialS
catls anlgs |,

Ao oo (B bl ol Slog Jlo (LB I3k el (g0 )l 5>
ddbaioly ;¥ 15 2+ L3V 0dgam0d S algl youai B3
&yt Y3150V e (giS el o Sk 6 35 ol
Feize (gg2liw galad Colos b cuslord has Sy cunglie
Olwss )Y 5 VFES . yloreolisS )0 oS CandS ol oyl
Ml S b9 ol 5 6 5LwcdS jl sloyga 3]y 513 g 8
Sl g g h sltd ,imlS G bl e 5 l5mVE Y,

8y Llols
e g 35150y 0395 5 ki

ol 03k ol glabads 3 YV Lo 3 laj)l50, 150
39291 9 o CenS (slaJlws (slardle (o)l )03 pgS cen
Copde S, by (o3l IS Ak, w «lowl SWETF
Caloss a3 ol e 555545 s i el
Olzre g1 )5 o) Sy Bl climo sl e Jl> 0l
alS yal Jg2 (slacamlw 4y dtanly g bl e logi g (6131
L1 s ol s iSyloyo Jlio oy 595l ol
43 530Sy e o b aS il ) aSL S5 s 00T L 5 5

083 lg 0l Al ax by slabats
b o dlolro Yo 150 VA o> oS Ve VF 4ol
O 09313 00 (L)) (639r0 4 2 (S L 4S5 (e
S glaaian )0 5150 Lel5,S o ey 0jU glacad w dy & o
el 1,5 0, T i3 el 5V a3l 5 ol Lt ol s

1>4
o

65135 & o s 5L olisale

1)+ 05los 0 VF 8 i oy

—




olrlobe o845 51
Do 4154015155 ol
TS (5553 e by
IS s o8
ol 1o g
(SRS (i Dy
l)C—&J Coond "“ Ja,ssdc
S 098 S ¥l
11> PRV W-A) )
lyore & phals
Al cde
;13055152 4!
il 331 goro
AR g ol

)y Slaa sl lib L > 150 i 53 (6 5] S o Cunlw 95

load 2 ke X5 o (295 T ki S 51 51,8 (5L

oSl o 2ldd (yiz 13 S 425 ) (6§ res gl w335
M55 O Co i 4 Cl oo M5 0 )Y 15050 6350000
g2l 3 gl Condg ] sS85 Yo
355 3315 (S s (J93 I3k 20 Sa 65 sleega g il sl
(S N9 4S 15 9] so plgd ol olld Ladd 5 dimd o s I,
Sl A1 (698 drawgs dilgiiy g 2Blgd o)l

3gd5te Caasd i 4 L8 )50y 50 (61854 Loy Csial Lol
1y Sy SIS tslo o 4 el sl gl sl 1 Sy 59—
123550 23 215 Slae s S o iz g o
o (Sl S (i o g 1S aslial (6,105
Slg5 o p sl 5l S 03wl g Coli dgus 02 g ¢ puiizols gl 8l o
Sy il dle Jol 15 (6390 3L o >

3979 g a3l JolS 93 &5 Jooly gl o IS Lo o 510
SlgS o (g8 Sl Dgzyla ¢ silats e aSLe Sbmn
Sy Joo8 520 Ll ol g bl bl 6550 s ol
oA BBl g 3gdre ool yigo oS el ng b Kinlon
SOb Sl &5 el K085 )13 55 o oy bl sl anisls
Ld S o Bl ) ik Sy 2 LETF > Sy 90
W3 g0 ilS |y paiiane (6 RS Sy

0 CansS )Y 50V 0 55 CenBas’ Slojblolaib Lol oo )05
035 (5350 oo el sl blas b dle (28

S1gdodd Cand Lo 3 )3 0l s il gl o S S
e oyl el (55 ysms b 3525 JslaIIS ol 5l oo 425
by O 99001555 (ol L ] ey > S
il el g8 a51) Slex pygied yu YUl b CaBlos o
Ol38 Y gome ojl50 ) (gl addgl omes djluin s |y 000 £
iR OIS e s b ol 3.l (6 pdy Sy 1S 9 g
g by ydely 505 9 69l plaw dile S sla o) )
audlgy o 5oyl gla oyl cnoolisS lyele Koo Coww
1y 255 o 35 gL e 3] s ] 5 Simm g 5 glingy L
ol liba psleliaiin gt Jlopllas Iz o 58 oo 21yl
ol g 8 )Lt it ecansS S )3 Seid gy 55 oS 95 03 oo
Pl B zga s oo

) lejen (5Ll oS 398 g0 Jlub Sloj (63920 (52 Ui
pol 90,80 & 5 SEBIS 4y del 85 3L o5 sl talS
0)lgd bl cpgS el iz 53 BETE s eplo )39 )9
ol YL s 5l gy 128851055 o 1y )Y 58 A BYF 090500
039300 (> 5 Y3 )12 Canno 0 &8 > Jloisjl g5 0 el
Mad g3 5 ool 5y Cusen Vo VE SLLE Yo jlia Ve Y- e
Al sl d el ylil by ie gg )l

J8esilos V)95 51095 48 S 03Bl o Jo 35 692 )l

oy

&)

135 43 Lo oo i dnlialo

1+ 0 los @VF 8 Cadagy o



4L g

8ol oyl ddlash g3LazdYl ok b BT
Oyl S yskas 55V 8,51 dusliall dabaih): oyl

850 Bboliald A udorl ol 3 sloiadl 539k 500 puidsl
oLy deaial) 8 s dsa dogSodl paliys § ol 8,0 Bk 193

850 55 dibaro datiid (g i) eyl o dlslie §
S G o § 1516 3550 J) Jsorl 32, e s5lo

«ob &tba.U &ylol» 8y99 QJMJ‘\‘AS tﬂ
a3 el 50 el Ay () Gl bl s ) J] ¥ 50

] e Sl 250 e i) 3y ) e e i 8,5
Al ¥ oot Al 8 § b Sl B3xsig ol 2] 835z g9l oMl

8yl gl diato digy) (g Sudisl] eyl e
Ll gl Sl i) Lol 331959 Sl 5395

£ 5090 1855 ol 3LaiV bkl o & s Aslio §
LTI 3y iS5l iy 58] 39 gy sl b daloslss

Aol diauzr gl Slouslly Ol glosS sl Bylelly SLazd¥l Ulono & Ulono
«JSTo weazin o § (il DLtV sayoll U § AL Blgdll

dog) el o) e BB uido deprdr oL s i ) (RS IOWIR N PR VS

Gaaltl) Bacroll YV 03y
+IAYY AMMTEAYO -1V : Lasly)) p.‘é)

+AAYS AMATEVY s s WS Pé)

YOMATIFEE : G 3 301

+IA IV WEO: Jgasc! (aslel o3
d.sarmayeh@gmail.com : (39 3SJYI & )

o=y i) ot o dlolSldseucd] s Jgasd)
www.dsarmaye.ir : L] sV oo dlg sz

(P (0 19555
Ploelalayd: ol pudy
Sl &ylw s g ylocd]

9z CIls bzt o2 AL

B o e e e e e e e e e o o o e o o o o o o o o o o o o o o o o e o o o o o o e e -

it 1 JUos W1 Ggw Joo 8 (5 sl

el BYY wwé B)las OIS Ao —os Oly] ellzs
Shadlly go,dll gs sl (el sz 2890 Cildg
eluall Lol odly Golsbly SLally bl § lezidl
Aoyl LTy dsgite Ll 399 o LS . d_alixl
JL LAY B8 ol Wi Jslse L] Sl de
Slede e AST UL pamssylly s bl Ol Jso 631 I3
2570 Gk seg Ll Syglall Gl § Ll § o s
Jo—sall 5 SCs i ¢ L Lol 4y pyias 8o 15 J)
Bylzxlly Slousdls Leliall St Ololladll Calize § $i!
o eiuel) Lasud Lol 5-don O Busasdl OIS als
dondly Bugue 8380 1853 J) el bl dlme ol
I 0 By Sl oy-ally Al (olizll 1Y) sLasdyl §
A By Ssn sl bituaS L 83log dsnily Olagles oy
AoVl JosYl d & dhisdl Ol 2 L) ool
JUlly Jadly Sloasdlg d3lally deliall CYLore § loww ¥
e 83l uls 8, Skl JlaesYl e Wod iy alilly gl
Sl grdorall bbss me iz J] Lo shsdl 85
55 gz oo Lol § 3ioal) slp sl 9 anectlly
Lty daghl ntmy pld) JoesY) Iz Gpseliall
Slezadl ble el

EMy e Al ddeme Jol Ol Lozl plsn , o3
o= o ylly dysud=iVly dwlal) Ll 6,5 Sl
Sl s Lymyios oy polsd) glhdll dod s Lot
s (5o sl eV ol 13 sVl LB § gl
32 0 et wl 0 SLo) 83039 (o) Lidgae (oSl
Joadl Uiy il Legazmbl 0dg) Goslall il s
Lo J—olgil] 0 SiSig oY) L33 Lipspac Ololimy
=SSLMe] 5 0Sgioe oY




L 4= 8ol pdvadl do g
Gl § ddugiuct) Blgud

Olgiadl § ddond) 8yloctl d 2o i
bLAT § Olpsg dolo SLE 8y 5Y)
Jtl e L Sn Lgids eyl
oie Jb § desus BeBs sl
Logil Dl Shslall uss b «dg, bl
5o Camaal oy lslaidVl e dsazl

BEneldeRS ) L) el oe Eul]
25538 sy 5 e o

Al Y wall Clusle (e blasdls
ool dalSag Buine dto Og-42ler ool (gesild o ytacl)
B & Lo Y zeliwl 839 50 BBugial] Bl by 5 dzely0
Brid) 55 dogill

Suvasll die e Yol Bl 295 asd (mliiul yo bt oo
e Sl 3 85 Y1 Sl ad) & Gyl Gy gl o 8S sl
AWy dilz il blsxb] o w3y jdad] Slazg (e S9dme Sus
& Wlassl wg 55 038 Ll oSyt k] ST o podl s 0l Jou s
Olposss ol bl LSS of el Ol pset) doets 132 L3l ine
A5 Byl 8ae § Galizbl aolsll GLS A Mg bLe
Looglad)) Byudll 5558 Of (-S4 5-Siily Gasl s dSglize Slerys
s DL S e g ol s 590 pa iy Y .Lazig ey 4S50
2V dysh Olyleiiuls LU dalaal 35T Undass Lasl sy Jo
) Al M) gpo ) Lllie Lt 3l Blsud 3y
Cag—y gl Slgeills dolys (s Jgal 0dee s dmusld
W58 ) gty 3y oY Slgiudl § LS pan B daig WS ¢
Olelad § b Y doydll 03 A udls sl Bog ol dle gl
e «Slmbly Lads ol Ly &5ial Clelially 15Nz ) gl
Aooladyl wlsall e Sas Bunis dewdl 8iee oYl OISl
Losloll Oyl o 3555 § Bls—ad) 03as § sl Aot 04ud
S Jysb ol gkt 3ol Wi és dahill §

o @lad] aas oy g 3ol § ol Gaons Y sysl dgz oo
Bl ] iy g 5iabls 3ol § (Ko ot gLl LA lbay
Llibl @ Sl e Calsitw dloxtia oy pat) GSe 8, 2eS
Syl 3153 ey JLarbl 1 J2as 2l 4200 Lal s l3Y)
Joolsdlly el dsy Lo dauieg (3T B9—wdlly i) Cadsally
Il & Lanlso gy LalSolid palonl) eS8l o pax il
By 8y b diao 8y o0 Caund (3 Byl J] doluiudk) SilysLall
Jodl Lodle-g . JsLaakl BleVls dy ylyeialls ) s duine LM
b dmzlye Aoy -« il dlog O] Js-il Sg
Y Bledl 1o 39 8509 SULII ) Buitung Lads Sibyl, 3 SLssl
T o ol @ Lizlis Vg o5 48 401 Bl (e 5-SH asd
Y gl o shasl) dowdlld golamyl il Je Lels Toae
30 Lol 50 oy Basier L8 dLihine 35200 () Bl S8
sploidl ygasdl 5339 bl e ol J] Gugy =Bly s
eian O] ool Clanl) Jos) fle & dudlial] 8,0 8)) oy
Ghiey 385 bhidy §ee paiy 0581 La 3] Ayl Glholall
B oWl (o A8 3g0n Dyl B3] AT 055w ol

Olo)IL elais sl § sloiea)
$gaidl duwdaas ol L) 38

amy b il e Ohlady §
Slgtbl pawasd Ldas 3y =a Hlokiwl
e Blasl) 4T sl o cilse (3iot)
Do 8y15] 5 Al i) -l Hg—03 il
ozt s 0L slasdl & il pus
Oo3b szelly dlasll OLES (Sl
Léls polis duledl y blixbly djlskl
Il d oy AIS dpolasdYl &2l §
b dad odos Jte § A il LAY e sladl gomd (3 el
OSg S ol usle (el Bho Bow @l i gyl Ul a sy
S Ao WSlge §adiodis JLLI ool s Blasd] 5o Ot Gslions
e At § Likes O5-1¥) 9 peiiaak] os By gl §
o9l i) Lmcdall d ol A b)) dlasl] L) parud! JSTHL
Lloo g dl 895 adss e e sl dsibs U2
JgoYl gm0 Vgl EBL (30 1S 550 ool enad] Kigly . JsV)
Ohlsl) J) SMaslly oadll oo pseit] s Ll Do usb 3
99 48 ol i la O s o)) s 09522t (ims Sy
pisd UL ol A dolwial g 815)1 & 45T Y] A5 0l aonk 8
A SLadY) 5l

& Bls)l 88 Lol 8, blicll pg gda i qoteiadl o dls SLa8l &
b Ggad] yblee o Hleziadl Jbliws a2 Y (3lYl sLadyl
by claliad] - blixeg (JSII SLamll bl (s e o d
saclly LSl pally dlasl) C¥lme § dizlall OLLAU oSt 8] dlgd)
Ny 859 B3 & gl lge USour s Of dpslocdl] 3lol o
bl 2B Y Gl i) ool g3ls s wpisl] dse La
Al 8399 om0 Hlsunrd) 3 Sl

Y )by Lo W) ol dizesliwl doaiss dadl odos Jin &
s el dadonn 8348 &gyl sy S ol dgye s
Al Ol dlasl) Sy dpasean)] Glosall plal ogsall
25l Ladol bl 0L Buisy eVl Bugll oo Bosdioss llanyg
Lo 0 SIS o o - Bl Usol 458 (e JLU ol 5578 .S
Adndorll 5 bl (e 1S Sy doy - el gudl s

Lol aazss Y LVl OBl a8 sy plozad) s G Taid
sz e byadll e Lol Uy caunsnd oule e JooBl i)

G (o0 45355
=9 s yoill iy
Oltb Bilol 48,8

EONES ]

L Bole azeanl) SLam¥lé ublsl] Clylydll iz s EIE Tad
09 yakl (85 Lo L .z alally (g 50l (50 By, Sto Clyg diliny
e 88 o uaine Bod o dusedliwl (390 Be—wdl Gelsus (ol
Lasbgiius (ol asis Ogmens sl el aiie it L)
b asy b shaal pucs O Gl sLamVl 4l 8,53 Slgiudl
oda Jte 3 oladl Sl m3lsll e Ty o pvol Joy Lidse
595 5 ST 95 Ly (o ot Lorlond SU 9tk 0-Sy 0 9, Ll
sLad) g pliis 03155 §—diod gt e Jy bl s
sl Bsas oady , bl Bylo]s Jloal] s 0SB O3ls5 t5odly
CIPESSINPE.Y]



® Ol gV gaileg) ndw mo dblis §
b oy

W-“}Sﬁ‘@s&%)
Lay ,slg

S”O)L‘z.ﬁ.U

Zo092 3 Sy Clgiudl §
dalizes Jgd (o doliie plotal
8ol 55-leg) & a-zlstlly
Lol Lssbaidy) yo, 3l (s
oda s ST, sally Lad
& Ll O PP
$9-leg) ndw LanasS Sl
Lyas o by O] 60
Sobe) dasSe Coilbl
Lpaitl) dpbgll duedl il
Sug g Yo¥oals § ¥
Gy oLl Olellad 3us oIVl slae] Jf gyt ygsl s s
e Sl e 0ll oo 5 § Lg Ll oY il i
doaxt) dlas § prdse 50 LS duleaSHl Slxsdly s bl (e B3laz ]
YV ple Oy 8l Y il Aoy

Sl O s Lo 03l dedlng (pasal] SLagls¥l 63 s s
Alad) gloya & oLl dodlme Lolss dodlably goouml] § Srid)
Y SLagdsVl ag dslins dmits 55 Oslsi il e d] ,ass
LS Jlone § Busly (0y8 dogd @ 3I5)] & ALY @iy dely3ll
et o il @il Sy 5Ll gyl dalily sl
5SE 31,5V SLgsV e dgimadl) Lidly A3Uall Iy dsglig 3l
A unid) 43l Slame €3 § L ol oS0 Adsh & O]
5S4 LS 5ol & d3lhll & dodlee § ol O oy sherlls
Co 0LV s Ludall Olubly dsVowall Ol pasiad) el
Luall Slaslly dossll L) § Al Shlatiadl oleg) ooy
Ay deliall daitl] gy 2Y LYl ooy LizoloiSll J B9
Saaal lnils ol g Lly ilyodl L] § dslsal) S 3]

Jloe & ol Blual ooy o lsliall s Layis dslas
elall iy dyelsl Jeally dygileg Il dasSodl Clgl a8y g siatl
Sl o sattad) L3 (e 2atatll Sla g

a3 dobiin zo 00l B, Sho soleg) CosBy laiial) Jupuctls
el Bylall Jlome @ Oslst)) 5555 By A1Vl 8yloall
e dumlad) daoal) Ll § Basly & laiiul LS gslg) s
a8y plad el goyd ot s dtadly delwral e 3-SR
Losladyl Golually &>l Lol 330 e alyat) T, s
Aol k! doldl o)l OLS () B 3 S)pa9 Il & dawgzlly
ol Jloe § Blio duws & CouatSS dil) diprall 0BY) oS
Slelie) Lo dagSonll 3 8lsodl oty Al e Blasdly Lad)
st dols dyslatd] 3 bliss ol okl L.S,0m9 dg oo
deludls cpasd) sl & el iz ezl plaudly dolid]
s Az ddle 8l euiily Olel, 2 Ja s J) 43LEYL
Ol puS (ZIDA) $3olie) & st duass Laa O J) 3Ly
Bl dlos Jolye gas & o poitunel) dlals

lalldeliog uyodl g b

Ml& a1 8¢l,8 dole]
T deluallde,b

o o) 8395 3,208 ol J) , a8 Y sl d et SLosl §
s dI¥09 opslamd¥l dgotll dad) &, oxag LYl 8y0 sl )_A)S
4_......”9 u_LaJ‘ Slelio )_:LZS u.._“.” l.x_ng JgJ_U 4_..¢-L~a.l| 09_0J|
w»w\@(ﬂups‘yudg_“u dgy ddag,Lls dwldl o)
u\_v.‘))H u)_'> 4_»)_’>u u)_ébl A 39 (Ll_zll @ 5;\_§J| uLn))”g uL¢|).J|
ol e 3 oy Sl eyl U § bl dslio 0 8,531 Uiy
Aol L) &y omes g L) 5ol lis dolgs Ll Slasagd] Blaal
0 il O Gl CiB52l) g Uy g lptont) 45 o
lLgbls syl douid) Slasadl e Laydlbs Lyanls Leliall
s> o s 255 Y dsluall Lg,m s JLillys ddy=lly

& dslally Gody i)y pal O Lgd Jhaer Y 3l 33lasdl (s
i3s3 O] s Shmal) oLl s asdl s paiiy ¥ Goponll 3,1
<J_3)51J| J—dl C)l_xl)la.oob ‘g.‘_l.;a.” LeluaS ‘a__a_.cLbaﬂ tLu}” ‘bs_lay
el @)l Sihts by sl Olousdl (A JISS gLasly
1S oozl yblixe wiliis mnasl] Bloul J) Js-osll 0,8 palassls
o3 8 ly dsliall e dpdsd] RIS (s Al (2,85 Jslgs
859 LVl Sl el ge sl 8,5 ool )21 UlsT Ly
Ay deledl Slanagdl plal pLloW ool dad) dslie aiS
oo gl dylhaial Qlomdg @ pll slosl Bolsl dhazg dwliw 2
o S of o 41 8t § glaisl L8 .S g dagSiodl plgo ootel
Al e 8losd adllay a0 a3 (gl Jidl of Al Sl
Gled gt gl ) Jso05 llasll e 355 LaleSly

Lol les Lol c,_vm LVl Lyl -l 6 s Y Ll s
Sz lall gilas iS5y ol Lble (48 . dsuodl Lsluall Lo
& 8Ll sy duzmsl il Js- M oye sy LA o o L] 551
<d._gL¢9J| uL:J\ G‘ﬁ“”w deluall 4 Al &AL})—_\ JA_«uJ Q| L—,z».u diJ 4.]5.U|
Aol Ll ol 55559 I dalisl yyohas e-sl 5510 sl
Ll iles danl 5,05V L)Y Lyl ) g5V Liladl) g
dalie] sy Y o) dadly 408 AE (S dgeodl dseliall Aot
Jo—oill o S 3 gLl aspodll Slkosy a3yl Jsoxill 9 Vi
t._ug Syl s 8yu gl 35=3 é $29-2%0 )99 M_‘.u ul U_AS)JI
Femill C gl 3 Oiabl L8lyes S LYl Syls) Lakail plasi
5STs &l Oyl 3ol ALalSR gy Alakus Byll g (ULl Jslosis
Lelio OIS § S oo dasl] Sy b 485 Ao ol CaBlskl § 435
& bl 81 Lyl s 528 sl oda blsll § lall
B Syl

Gz sl s s Al ol dsliay Codias 1 dal) S5
& -l 8ale] )9 pay sl jadad dolig SIS U mle Sus 8y o0
8 sV & o) dlly dinsnl Nalg o, blick) 1Y izl pg gl
Ao 8ya ) O oymdl 9, b (e Laa bl Ll ladVlg 51 n2V) sy gl
it 3053 Lod Lavazg Lol e ¥ dlgipanl s o))l s
B, Bl Gl 3 el dlolse e Lyad 5 65U Olelial)
Syl & Lozl O gdlsll e Sy (e LB ol e AST ol
Ol aizg 639,72 el g S A AT jud D50l e
s Blasdl 30,01 Clall Leluo Sl 18] .0l Loyl &l yatul
Aadldl Olgiad) JLs dJsal) Bls g i)l sLadyl § LanlSe
Lloos LoV Bylals bl dstoal) Lyt 3555 e 3-S5 Lyl
Sl sl Lpaedl Ol phasiul Gl J) dummslioa Ladsel
o3kl 0,35 dao Llig Lasy orma¥l oy CilSs Az )
usale &y & Budodl 0l gy slial § cph il oy asSod
i i l.i.é.linj

—t

NUCERRNINPS

W o8 31 T+ ( ey i !

-

gjwwljg.}.c
o g pudaxb! sy

S PR RVEINESN
dally sV sl




«SS.ZZE’B»ZSJJUL“SJ.‘?&.L’UlM)l
Olelio s dSUaY §ylgs S TS
lallg (pusdl

sl e (e xSVl a5 2l GU Of oasiy rdly @3Vl 3 il
T soaisabl A8l yslas e

@30 yatadl e Clhal sty Loeliall @yl o doumll §
9 2l s ey gaikly Lzl 48l ekl Jsoss oy
sl @ 3 = Aol &) L) 4355 O oy dagSodll
8oL ely Syt ucal) L3Uall @ dsoladVl 854 b )
s plss (6Tl oo Yy dilos daostll Al pshs J) Laoylse
olasdl JLbs d3lall plias & Loyl (plass) ] Lt 2 uls)
Omastlly deliall 3 Loty

Olsbiall s 5V sl z ) A8 § o3kl paiid g eo-d!
S JL s e gty 5Ll ey 481 o Lilalizo 5853
SLl Ui by as e FRaghS 90 g L] (g2 3y dlablons
Moyl IS s TiaolS €+ lyto dmiudis Lol OS5 Js 5
ebatd) § st JUs U] po-o91 mo9ll s seio wdelially goasil)
S golazdyl

s Uty ol L) st s Lyl 2l 3-a ¢ LU
US_die Jo 9550 () d L e d il & A M)l Slatdl Ly
Slis G (suwdns e B 093 UiSas L3 3l Sl
Slzally o olibly dsliall 8399 43l

Boazall Sl e @) GUR) slial) bl 85 oS
S8l e § «gSisb» 456 890 o0 Lag

Blal) L 550 &y S5l oo sl 3 SIS 8] gzl o)
ooty dblall dudlil) & LgnilSe Joadl odia G5 e By Busuizd)
dad b Olowie J] O] d-te U5 b (a0y5ihl jLsdlly Ja il
el b il gy dalsd § ol Ll Lo Loy yoaly dJle d5Las
(5555 Blall 4 y5hat) loaysdl s A5 masd B9, o)l oda S5 8
& Jsls 195 Cosly i lise y3-tate o JLaddl 1 § Js-5l )
DU G 8l Lo

ol 5505 Uiz 305 lomiar blsl) A8l JSm O J] Lo iy
] O3 30 Aeslall Uale e duoid) s g55-25Y1 3589} s
Lo Y B0zeth] LBl 4ok g o sladl Ll Ll dapls
o T n 5ST Do el d ] Mgl A3y i wcntd] L3I
@ dble Wlys-89 3—dod -S4 loin shmbl glhad) § Sl jLe
L3lall o blslise Call 0+ Jls > 3L M 5o L gzl
2559 SlsleSeill Slelio 500 Glis-dol 0dess doizgiy il
Wbl sl 3Lkl dagdl @) § o oo cat

dJFes )')u La395 Lol lly Lkl 555 Bgline ad okl bls
& et O i) ¢ LsVls sl Ll oS oo g5
4.)[9}” gl;s ‘D)|9_A.U ULJJ o)layl 89029 slj\a_'z.n ublsu.)}” )5-619 J_b
ol (Glwl dum y5S Wl e Lo ducall e .Y o eli Sl
sloysalas § dBlall yygha)"sS_asl" 45, gshatl

sl sloyool s &S ) d3lall Jlowe § daaseio dssls 45,4 Lyzhay
3Ll el oS0l pha k) Sl oYl ddoaue s _3" Jos M slially
sl Clall Slelual oLl

& ool o 3oy Ul ('sSaals” &' S Gl 555l - 0
S, 839 sy (Masss A3l u sl Glztaome Lo L) gt
il &y OlolaoY) Ll ddaal) wd 52T g9 s ] 48LYL
E3la)l g o ol L35S Jg—oxt O o ddelad 3V e
Lo V1 2yl A8l J] Lo ) @8llog daail) A8l (s o B3 oxih)
“ Ladadl a3l jslas e Layes

J{A_w 4S5 @o Briin Log o 5530 45,8 il s e 2Lis
<+ i oY) Lyl mewst das ity oL ) 48l Jlow
dﬂn O3 A Bl §9 i) A3 LIS § blsLie
g A8l dlaions dzrgt) o1 Ay ol 43Ul " gua ] oy ol
(uiung P ng ¢ 5 iie g0 500

&l ) Bden wsn B3l goal) @ ogl) Liliul js Sl aisl S
nobd blslsge 00 v+ 215 8285 S| O] Il e 08501 s
blglsas ¥orr s in 53 Y S Byl Ol o wnidl L 3U)
8310 839,78 U Bl sy b Ul sall 3L gl g2 o Sy
Azl dogd 315 130 Y]

"Slgnld ESIN BV s A5 (15 dhidlly Josally 3y s
dhoeg cbolglsews Ve + 8y s deunds A8l L howe @b| S Join
05 blsLizen 10+ Bty (59 rtng Lo LaBlill o Bya il gy 5,5
Fopdgl! S g p-0ld3 8, Sde g dmdsd

glladll § ellgud S G 5L o ZA- oo ST O Ul plasdl § 5Ly
Ghiod (554 i) A3 o bolgliee il 0+ d3Lobs Sl
SlislesSsid Slslio 5o dgmsis S Syl § Abls S b9
Bgorla Sy ibsll szl d Lkl dadll 23y & pamssd Lo 2,59
Slelall § pusud doxdliul dalw 3L 3 Jsadl e dasll &
St i ol Jadlg Slyslally SlslesSeidly dodidzl]
Bllally L IS 8o oxtb) BBlall 5ol o Il & A8y oL 451
Las gL O] & Lal AoVl & )l 3lally oLkl dwnnl]
Lolsl) dgumxe (e_‘é_) 509 cblglsw Yo+ Jb—" Ul dwnidl 43U
S dedl) Loy 8)uall L)las

b bl i A, ) ] (4S5 Byl o gl
duunnid) A3 40 Loy blglss duso Lo all Jiide dol=l
Sy ill (o blgLied Y0+ s> Jolsth Lo ol ¥ ¥ ple oo l2s Liagy
Limdgy (ol Y js-hatl] o gtk e Lot 8uuzdl Lo Lsy)
55851 dize3liall LaaVl Syl Jgal e sl O gl (JLedl
Al s 5 b Lot ol 50801 L) § il B9 09 (gy9-5Y)
sl e oes ALl 0ds

Clyon 3925 0] AN Al e Eor (0 didliinl A5 O] s
la9 y3-2dly Jbl SNl e Byadlly dligh Jolgug =3 Loy
Ulio LalS (Al (g pli-odl & Lamdsag dpd¥l dy ol 30
e S Vgl &Ly 13) wdguu_awsywv
O3 ool Lale s Lasd) NS Slglarz 10+ Jls o oLy oSl




A7 Jz 8573 Conol S
ial) delual dxdlull g4l
Sy

830 O v Y0 pled dslially pasill ez Jozr A5 olol 85 gl
skl e Buuz Aoy Sy oS 5ol o0 Oigled
Alaas oSl s 3-S5 I o il 3o Slno 529 SIS
oo lS LgslSCe il Of it i) o033 e LY 801333 ol
ALYl Ll delio § Bl IS 5|

omll 4z o A58 ookl dla il Uy Brg-2il) Al il
oS saill Ao Ciiles 45,501 O ) @2l plsll § dslially
Slsn 50 ¢ gl Al s 3nsiy SS )] sshatl' dloyo Clig
| delial dwd ) OIS, bl guolS LanilSe i) of 6l e
Ayl

O Al 85 s gl jam dozr 52553 Gl Y0 ple &9
s Bygil] UL Libes lgtul) 8ousito ,yshaill myyline
03 Joiiy Ly LS gk Lo s YO (a 5ST 4S8l 8ol
Aslall 8503 o] Lzl 5 yshs @o)ldis 5o dogazee =yl
Al A JeSaaly Sllasl] ey Loyl

S % ol e Ol 54 oot ol L wlls Lo (el goidl A
2] U JUE o b plsl 1 5 attl] Sl age s o
el sl 2 il - Gy & 47 goxiy Bt 154 Ozl
el Of pLEY oda 4 a5 Lol (o sy § %0 ] Jas Aty
O ) LaT 000l s s gualindl sgine e pais § sghtl
RUIES+ PN

ol "L l) Al JoSal 2 Aol st o JSum g bate Ga
353 IS (i) 28 sz Js2" ud skl g § 1S
Lol sS4l sty amasdl pls sl s Liath syl 45201
Lot Ll Lol dsliog ,ysSall § ol S5 5o Y
Slobl Bow e Lasloxsl Ll J) 45l Lmwd dabygoatl leliall
b5 8500 gl 3 st o s A8Lak) dagdl 550335 plsdl
A oL Sl b By SLE wyls Jb & dsle

Ll Lols Lalual "ylage Jso" sl aladll oshs ] L8Ls]
L) gyl Bylo] oo § gasliien didiS y iy sl & ol
o) Al sy doptSU Gl sy (glid] yl] Slegle
emssbl smshdl” 9o dS ) dzrgs ] sl Ol ddhaie §
SIS e wasl] § S plocially lacey ¥ ol g9 ¢ aiaily
BRERES)]

Joz 4575 O 4183 Y- Y0 pld elo¥l oo &) Sl (S cpls JSing
L8 § dLelSie LB 4578 vt pummall 3o,b)l s e g2
s @ shll e 5 S WS o U39 dslially gasl
325539 dagl] Al s oS wly Yl L8 8oLy 59 gaslid!
3555 O syaial Jlo § il (o sl 9005 tiasband] stocl] i)
B ol glad § &Sl 95 oS ISl

<

50 &oLasd¥l §)licuc) o & pas dblie §
& 9090 Judgs

839 509 &3 3ol doMlsl duwloglyd
Ol Y dwd b 85ub) 9 =5 Bole]

)l sladll §

Bkl iy § Loy Vg o0 5V o5 Al § L blsll sV g
dewgall) 5 Js A Clo wazdl sladl e & Joal) deudlizl
izl e @S UL poyg dcadll 8ygally draudly dolol Ll
LY s 55T (8, iy dsladyl 858l il jslall Jow
g dblia Ly yod M IS olasdVl asll § dolill dyolady)
iyl Lpolard¥l Byl oaliule )5 i Lagans 85 5S4
ALl ods e Slahtie o S oy

bl Laslasdl 50yl & pul> 8yb Bihe e ool Ol B
Bl o b Ly Ll Sl US i 5 056, Llslly
sl das )l lesl sl dmadall Slgh] s b s Jgul) deuslid]
LS dwgalll 8 Jsgo¥l Cd (Blsadl o § (3Ll I ol
Lialo g sl I by JSls dia il 8y5ally dy et
ISy hal 5 Baly & dplext) Ll psgie Iy Y ool egad
st plal By Lisle JS_i3 g o i (el J—olS
(sdladyl

Lol ol & Jloo¥l dagdll Cislad dBgige dss )l Lads
Aozt Slolad¥l e dousll § Ve OUguds 3 A bl § 4o leetll
Lugole e Jyol ] IS5 d8g-udl daidl] s o 55T 555
5 6 i JUL) g SVl oy ,Sall Sl oy lerl] daMslS
e @38 slamdl e Jil a8 Llell sLadVl O gt plE )Yl i
Atlly o=yl s 36 sLazdl J] dolll Js-cM

U] Yool ool Ly Mo Bl 5, oxe &y loxtll dablsl o b
Gl 23y Sy sl sl g Aol oy slestl] sl Gmsilsialy
sl § dgnall s 8yl 33259  Bygwctl oSS JLESg e ael
Jl sladyl Slalyall yes5 AIW syle bl Jl Jsog)l Jamuds <laid)
Loy chaugtbl § (3 dgd dyles dadls ellzg il CiSal of
25 S S5 I ST GLES ¢ Gl Y+ J] b dets s
Seall Clgal FST guo] dyyloctl daMlell duwloglids Cmennl 439
Al ygall OIS Joudl s bl sl e dlsd Loslil
Oloass el yiady dizY Ol oo a3kl Jsadl sUadl §
Apolardyl Celanl) iS5 U3 oIS miadis (el d3las dad I3
325589 Chlalebl AT o b 3 by Lyl Ladle oLy g
0585 ¥ S dzesilial deasl 93 ol 59 sl A5
o Mitun MY slamdl § syl Jsldl) o Buasdl LY
o 3o YV9 YO i Lo Wl (lya] & Ly Z oyl o), 81 s
A3l Olsonyg o) Lz oliSal L & ¥l Ol Lt 035
oLl & B LbLel 0l,glads (3Lt dmaly Cilaglma U] Js-os)
S ily e ) Slaikl o bl els § Le qgleiadls JLU
Buwsall) & JgeYls &Skl

-

o] Wlle

Ve o3 1 @Y+ Y5 ( cylians) Js ol

-




OlileuWg dad Ol il s dlolis 8,045
«Oll o Sub» &S pid dasliall

5)952." &59,97." B2IESMY
& LS 8309 o) paas]
Mlyﬁfl olowd dslio

28I ke By b Gida dis psdl Ml gl gL Cay
ol LVl 0l § izl plio) g gl ol «oé sl
L)) LY («oSuor L) dmldl) «esill s ol 4575
By dills (9 fggmd] Ml S 500 Cgesily LA
a0 91 Cems] LS B B i s s 3y CutS
Sl b gazmer & deold) JYl dlosd LB

doss § Lspall J2Y plasc ¥ il gsudl ool a5 B, 5
Ll S CLelanl) BawSHLI LSl 3a05 iy hall 0de § . dslial)
Sl paas § pelodl 135 dlall dy ;S oLkl BuusY
00 1S IS w50 s BuuSag Al 8945 Ly Sl 0 Joas
S i (Lo 5 dwuds gy ay 3 o gl Il LIS Juiso
e dyteasis L83 LS ol bgs JMs ed IS 58351 e
L bl Sl dgzlsa § Loy dwl ozl § mshidly Cooed) 30,8
sl Cols-adly el b dlate § 8ol

Bl s ] pue by gazme § Ll ol 3puhas 03 U8y
Ul WA e 0553 3] Slamdlly LA ddasll ods 18 3 A Ale
ezl 1 ylo) iy g loxll (yo oo o Vo o+ Lgia JS dsw
dose § Sloidl Jad dsy LB Syt Ly yeSlly Ul e
ol ¢ ] il Jotoed) Ja welgdhly podle
Lo &bl 89l (gulod 9538 ladl] § gt S 3L Sl
Lable il Blas § gt Nos 245 dews g Z93,497
ByS E bl 8o S5l M) 3 dpolazdV] Ao ll a9
28 s 9Ll g s Sl SIS il 3, bl §
e LiSlE ditl) oda (S LS5 pplasay ;- bas «dyolasl
s | iy L 5 S i Slaledl o bl gl
bl JLLI )y dabs] iy o il

e ] ooy At dipo diiny o] palius Wl sy 1o
LLalSal) Al 0o Clio a8y @35kl § dle ddlae Lo 6
ool 28 Y 55 ] s dihie Sz (e b 45 dipe
Ao L

e ol @ amme 80 A i) d8,mll oda GLuiS] gy u b
podll oo Akl puloll delio OIS g <o Sumr A9 <Ll
sl oMl A & ISl Uy @i 3,20 L] pzes Y
Olelad ] &l d8,mb) 0l jyoan) Ggasiwns dibaill § poloul)

B3V sl

I il Sl gazwe slsl o ulod 52 55
¥evo dJU )

HEY] el Ylulys 2oz Joww
Olaubl doid § oz duwld

Oledly ddasziicd] ulbba&lddau y
a8 CuSE ¥ \"O(aLc@L‘.e.....Ll L) AHMJJA_JLLI)_»JLQ.JI dl |.>L.._.u|
Jub Oleull dad @ B dwld els;l duzad 5o Ll Glal,s
db’ y-yo (al_c d 45)“].] Az sl ulal)_»kll Cosly:Olsd) Jlo_vl -
yeved Ju d.._«JL» alae AN duis 156 4.L>:_me JUy lle calivyo
é&al_u‘.aj‘ Aol =0 ymew &LQJ)‘ Jl &5‘“—"‘) JS_“..‘9_A.J| (KW S99
Bydabl clall dibow Sleus § ule 83-alls o wludl &l Gy

Ol s Sl -
e e 3b i 0A- dbymbuw o) el ous
((:Lzll Ll ) (al)_c-slSJJ Ju, i YAO y2w o wgig !
ob aliyy- H9leet & paualg dudowe Cilsen sl
dbgzall CHlgally s wdl ddsdl asld Slewe :dogild] Slowl
T by e oo Al J2E s
Mﬂs tla.l}” o:lﬂs U‘ﬁbﬂ" %
Ol Al LY G315 o A3 358 - 0t ) s
JLJI 3_9“}1 s Lall
Dlgwl die s3> (A.Lpu_ul U_bu}d.a \ OQ_AJ«SI tLul )Lzﬂ delio
AoV Ml Jolie 45T 65 o a_ug ey
@ S G3les D) o .3 Ogsido ), tl.ul izidall J.u:dl
A_ULA.A 730 dwis &Lb.a.n Jia &3 tLul" wlass) @ Yo Y0 ,ol8g ol
AV dasdly
) il 0 b afiags gl :(ebln) Lol delio
Qe o dalise &5_»1 oo o-b adiolo 2Ll (Sladl geuidl) 418,11
ucl»aJlg GLasyl geded]
(U155 ke 2L elpebel] 53u5) dumms ) Ol 09 &L ol 550 ¥
m)l@bbnwldsf“U)JL«prthﬁlgbd.ﬁlwﬁbJ
O ol Lk @ Sl ol o] Glsles yaul i ) Jloz] -
Jalsll 5 5sSI &th @ uz_JliJI s Yl5g.Y-Y0 ale §7yeg ZYY
3eLaSUl o Lo Blasl It 6\.._.;))1
db)JLlAVYdlsw Y rouLlelef“!I@J@La)w E)JJI@L@—
@.naLIE_:)JI),\_m o 45J.‘J| JLnuule)_lmJL; e-é—‘“J“‘—"U)'
(uﬂlu)yb) yvo- JJv-o- dlg_wulsllw
oot %20 duwcy (o jlall od e Coxdyl :d jloVls dslsll (o slall -
Cjlas dews Sl (SlolY § 5S35 b o SUg ENE S
Byt s OlS) )Yl &Jlo_vl dled
éb,&Jl b gladily d8Uatl &3 S 8yl3) €
e a0l oo Lags VO ulsxd 45 & Cgoly Yo YO eLc It}
(slad! G))LleuL:as_«.oJlu_aLAy €9 (asall §) cLJ)QS.“
tLul 09 Cls as_..all o Ul d| ul)_»WI )\_m.‘ uo)_a.” )Jme
Dl o 5b iy, d‘s—’
u_au_bg_a_ﬂ Yoo _!u,om,\_‘.&lu_,_,mll D o o,la}llwl,;«l—
Blacd] e dS il S doyodl ‘b-mb.u J3 UDU‘O_‘A" Ldsdly 3L,
J_Alijb tLu}" b u_‘éy 8.4.&3 dJS)Ajl M @ ZL.J}" @J)m_wl d_c
wyl s.sjgdls Olyolall oy .0
& prad yelsel Epul dol lsd i Y- YO eled
6“&”) JSin) Slsed) o o-b atiyo- LJIS—" Glyolall == -
(g Oloads bl
Ogale WWe Cijglos u_u.,yl Al e OilSle Win szl Sl -
(Sl Y5
OluSbs (Slyslall s 78+) dledll Godl s 5-SiUl sdla el -
Jad eSS Uaumb @l)_:z]l sl &5k s
A.Jlo-abﬂ Glaadlg dasidd] Jakas
Al sl e Jby s 3 \OQLQJ!G.JJ‘ \‘O(al;kg
Lo 230 oL f,\_ﬁJla_l.\ u_waJI Bpatl ol dodles dase g9 o
7o YT(:L:@//\ Mwl)bﬁlu_acul Dl ads U] 354w
A.Jy dases J..«.n.ug Ly d_lp)n uL\_‘ [daasll 3L A_Jy dhoe
s dlozel Jda elds (dS, L) &y90) plbats Joasd s 43l
byl oL oS Bt
56 s Blasd) 5o “Clall Gluls mase” 5-S& F+Y0ele &
4S8l 898 Clis AUSY Loladyl Lol 3o e_c)Jl s Uilras
(A8l ] gmasd) (y—a) dalSIl tL.uBll Al phlsal § (aLsaJl lis
EEPCUE AP Sl gLl 53l Jlas J) o Los
M&adulwbog_wéwlueui Muwlwu)ll
Sadllice Cadg busg O 0d|3_'> &Lu u...]l ESINES]]] tl.)))" dl szl
I)blle ngwlwlw



olonb) B5Le] & sloal yo5 oo pusds]
8yodl gloliald AV
& doldlg 8ysdl GbULbl y90
8 s dsus) ) dogSod] pealiy
dsdlai8Yl doiil)

3= @i @dadl Jgotls
Lty JsYI ool 4=y
oe db o ional
0255 Bale] lely2] 3
ds Layly clogas
RN TIN -SRY/ (G T WY
Syl €5 & Le iz

s ally ptniatly A Lozl
oY o sy

8,38k polisll (i Ly diasuasdly (ol pally Ol , bliey
Sl o Sloial mbs OLS (sizYls okl ekl s
Al [ 1339 (Dlge s dolilly 8,0l dyolazdVl 3 bULI & elJiSs
3255 5o (S5wge e LE 20 Bloo Liyyod dlall 0d o
1,85 8, ol 3 bliald eVl pulexld 3kl & JlosVl dzg otz ol
Sls—odl i o Glabtie [ s

CuSEg b9 Boud Wligial] LN ] Cosdi dlysh Clgicud
s O gy O 1 Al odg) s Lo sl (e B9l 59,0 s
By onll 3olil BLbas e wgis sdpiinl] 8542Vl @ oIl Ladll
ColS Gl dpedaidly dggilall 5 8lsedl sy sLsd]s gyl 1 §
Sl oda & il e 5 ST 3T Ly oS ol 3Lkl Lol
Lyt ©lssll oo

IS ol 3l g 8ol bkl mies dnuod 65 U8y
bl & libly dmuall Lablie Slslie gs (3ilowd) § oo
Lnuday sa_all lie § US_ie ¢l dess Vg dahill ells § B)ledly
G’y A3 Ll Lyalgh L85 ( LYl udonl) 0LT Cals Lot
sl ) dnsSod) ma Gty Byml Gkl lotate Slulow mds)
BbUl Oletbatl ddliul Jgod Lhas b9y DL &)ljgg 8 s
29 a8l Ll Shyg il (-l sl mo tlo Lg
Dokl ©lglsY i =5 Balely blial) dlos 32,k dbyls dolig
53 3o sl Bl (s LaiSi4 Lg 3blibl Silotarh lcdly
Adlially dogilall

Ay b ikl sailly SysLally gLyl slet ) dibasto o) O]
Lol &l U & solamdyl Lavgés MU L] Jol e slaziad)
syl I dagSodl Cals a89 ol )9 0 U ol 3,20 L adlVlg
Y Boguod) LU Ladylss b & a5l ] gm0 oLasdll )ljss b is
sl dni) das § B3 okl A L) g o)l A 3adios LyiSCe
& zLoYls Lo adl) Aoyl slasl] 83 e Lyaraad o5 b LI
@9 e lls digila) 3 8lsodl ey delio NS (o olsdl plladll
Ly=Bong M dulidiwll dcaid] 35l dboyls Cdao oloddl lis
B Loledly 8ol du3Lasdll Bt § sloialS JoY)

o &oladyl duuloglyll 3Licums 1S 4
8ysdl St el
O SV e Lid)
ERERELY RIS
8,21 gl

glhaally 3blbl 0de & Dogukl Slucwibly dosSodl o Ol ds
Byl 3Ll § g2 b Bluall 3 o) Juud) ol uod polsdl
el ol ) p 853 cmlud) sy dAISH (2 dixia LYl 3oLysS
i & ool g dshs cloYl g yati ] Qi @ 5o o2Vl
Solditns 58 «uilogn sl s5 S ms Blso Ligy2d @ st
s lomd oy Byodll BB el 0 oLyl & wlaglyl
ol i 3o Oilibaiie

Aolady) dalashholl o S G Lyl ey dp gal J)
Jeolodl e 3l L onas Jsal oy LB 3735 ol Lills 48
Lpoland¥l glog¥l (s Lladll calize 5 3bs oYLyl Ot §
Silghasdl Jol Laysdg duslaidyl dewlsglall deal s ol Lo Jgul)
S sl J-s1s doLad¥l & uloshiall (538 Lb| zds
Gsioat) Laio bomd Gt o oLzl gllally VS i lisne
s Josd dplou¥l JUYI gt o5l M5 il Ladlaal
ez 05€ Usl 5 nte 3956 JSa J) s cddes s
Bleall s § ByLadl ge oLl plsll geelhidll § odssul)
o e Lo ety O3S dctnl) LB Sl i Oy 3 (53
JolS Bty 83g-iik) BluaY)

ezall Gle CYSs iy 5 g0 duall s § dasaal 03 Lo pal
52 8,501 G b § sl & cxebl ppnzd S Jodl Sy 28
o8] 2t omensm sli] o3 i ol (o wemnly (5 3aL LBSy YISy el i)
Sl § Solara¥ly sledial iz Busiud gz of go wis ol)
1LY oY ezl Qe OISy Sl ods oal g
Bohall o ol BUL§ dleiiwl Olhas el Ligls oz el
Ol 0l (pye 5,5 Ugd Slled & ES)Lalls ylall LablS
& 8)illy bl § Sloatl Lpesi dalate Glns e Bolir g
<Lasls s>l Jss & 8l Sl goo GIST 5 dslB]s ol oyl
s Olall odia ¢ Lo Sole .elU3 pts dgme dS5iien 8,0 3 blin
1y A5Y5 L) s ygome gBlse 3 (3blil ode @ iy byodl (3L
3 dgay Lo Lo S sty anyb-Gis cpgir-dlos
ez g ) Byb gy Bladl Jlone § L dasld
OSon CuB3 &l (3 Aol Sudly Ji ol Jugus Lile
L) st pladl lie lyoeaty 3l oLVl o, 4l s ol u¥ls
| R:WeSi]

o

NUCERRNINPS

W o8 31 T+ ( ey i !

-




o] Coliads o @il 8,50 zde3 UM
81 431 ddlateg

el S5 OllSe] e wSWI 03

31355 &.“.eé, danS §)9.9w J9°

oesebil) L)l Lzl o @aldsl] 8,S5e 2353 UMt ST 05 LS
Ol o-Sg dshal) odoa o s &yl 551 dtlaie dalaiog Ol &
lmes (i3 Ul Js—osll slaatl s Jgu LSS Lad) Bigoxe 9553
0958 5o & sLasVl Joudl

Lalate gy olin 5, She o dss o3 el fLs" 1,5 Loy
& Osbsdl 55 Bugy uditl) dbogll gl 8odl S0 dtbite
Ly Bylell yand U3s (Jralily Lhlal) o uiiiy pusedil] Jlore
o] Yl @ il Golsd] B mwgis doaylsYl Silel,2Y)
sy gl D303,3 oo IS gt oo o A illall ooy
By uloma sliaely Al puwlibls Slaslgall diboll digll
& oeslably Slaolgal) dalell 4o youbly d i)l (g,d0s otplsis
ot lls B s oy i bl (blaang (e dadlxe
Byl 50 dbaie dabiil, il

Y koo iy pudiae islb alhas p15 eulybl 6ds JMsg
gl BlSag 399 Yot B0 J33] dabnin dsbinh il s g
Lolnyly Lyolamdyl Ol a5kl Calise § punlibly Sliaolsal) L b
(ibsll Sl dwlul 85,5y uglilly SLaslsl szely LU
dihaig badnw M Jlod & Ololsly Slslall Jutun of ) 5L
s3] 839 5 s 1uSa B,oll J531 dibates (938 soms (le9 J5-]
Lozl 03 2 put) Loy Lzoet)) &l

desasy 30,85 Sl suslat) ooVl Satul euis G iy
el i (e IV a2l I 53938 omy (ol mazee § @il
Aozl Gilgal) ) Sl e Juos Lo 28V ity 35U Slocue
Syl M sl

Olaolshl &t &) qsslal A0, Coto ddimdl e &5
3 L & Lol oo, ball Jbs 38150 il ) Lbooll uslilly
Dlazd] Lol gaaz § § ozl panlsall SHalss SLd] s s
Seadlias alivo

o=l S Al—adl J-adl 3, & Al Sl O] sl
desz Lide 0508 (33938 oo (90 § Bladll oo o’ el
dolans Gy HLl " Wbodsl Sl sLowtl JSUine Jiod SolslyoY Juguds
33 LS dnd) daie prnas 05 45T J] ¥l i)l sl
Ol 5 8ls cslaas¥l Jgu) slmes Gslsd Ul Jg—os)l Ay Lol
2 s il o) gudyll )b dolig 8,0l S50 Ao 09S3
B (52958

&M&M‘gwl@,ﬂ&a:ﬂg&é
8,51 oo
350 ] sl Gosbo e sSle
S 8 Jlods & s9e8

o Sl ol 5 e
M Syl I i)
S B3] s Aol
Byl 5Slo dihain § gugrs
Aelsd) Lhasdl s da3lok
LaMelg 8, ol o Sb d_ahail
wba Sl b Clsiw dsy
bz ) gysie dsilieg
218 LS5 Wil dsds dS
Aabgll dygl¥l IS gLl
Szl ISl eidass
OBl gSazd 9,2l Ly 2ladly led! el JleSiuly dihial)
Gadlly 9ol §3 Oy ST sl ioplall Ly (e B3laall (s
oyl g Alie Lisy 488 Lt ods Luaal 5 bis Lul 02 &
LSl Lgisly3 0SSl ly Byl 5o dsthain dalirl il
syg dihiall dlal sl deail s e da8lsl) g ooVl 3Ll O
Lol dadell odoa Cie 489 .Ladedl (s Clgiw dos Ladudss
ol il lslaio geliyy ] 485000 Olslyz] (s 5o slsa
Jdsleel)

vapassy SV ISyl dszlie sz dasdl oda o sl 2o
laie jgha3 e mysline Caliag dusls¥l OIS myliel) ylg-L
Ll § diuzsll Sloasdl 3505 {0)3 (1) diuzslll Gloasd)
e @ SLamd¥l diyiag Joudl SUL 55,05 dossgisd) GS3Ls
Sl day ) Ao Ay shicels dauoid] d3Uall disuns ddy=t)
bl o e il

2% st ] s dasll 5o dslozz W dosll dlze 39
5yl oLl 58539 (3y-all sling doparded] 8L shaig doaz L)
Al s 0318 g (3-89 el

Lol SN Olgiad) UM 3383 2 Lo lasl] oy 0 OIS
Lodle IMsd . JalS ISy 8yl 5.So dithts ehloe o3 S0Ls]
Syecdl dglatll Lol & sl ddlye ,SUas oL is] 6] V-udsS
2L ddodl e 9,0 Blizs) bLES 3159 59,41 45, 5. bL3 ]
Cuelaly Slacdl o Coma daliiall siiitl] pud)l Slaues e
ol LS 9yl dS,> dagud § 1S S gl e A3 dlas
& gorsly gl IS ompaa B3lelg Sz dSyaer dlsy sLis]
S9amdl s 9L 45, o-dasi dpe il oy sa)) (s

Slelyo Jaing damatl Ll dalsabl plad)) ods J) L8Ls|
31 31,3 5 Y ) %0 ¢y dhail) & (5lmxdll el il dasMI
Syl 33039 dleldl] dysladyl Clyzd) i JSS pads J) §8lw
L loatl SN HLadily dewdlisl]

ol s JoY1 dlos Ul &SI Graedly ool Gl sLsd] Tay
S Y0+ + Jlso J] degshl dolwlkl sl @5 LS VY-
100 Lo-394 £ ikl 15ia suyl slbl Sylg-al) SHI yl8Y) [y
Ayl Sleal] jmaas Hlws j3-09 dad8Y) dslsl)

Syslerld Jgad) g goLasdVl Jsladl 55,0 uod 5 Sle Cosmal pg i
dgamdl Blsul 5 5ha3 el By (s5LamdVl Goledll daliie slacly
& ddss Sleloiz] was) b dasally dt el d ol d) 5559
B o8yl gkl o dalail) Bl 50555

Joud) e Ll Jslaally dpa g8y daboll OlLtgll o i) O]
sl 8, sie Slaiiuly ikl S9aodl ool 535555 Syglandl
L5 ] a3 ! 1o o] 3, lll dges ol ol
Busgll s oSl doglill sLady Jas 394 I 8,0l 5Sle i
sl Latlly -Vls



8yl oyl ddlasd, 63LadY bl 6 G
8ol duslual dabaid: yoyl
Ol & lyshas S

Sloal) ol ddhie = 55
Ssisdl e dsliall 8, ol
G Ol dop 3l ddle i)
Y558 oo 05 4 asd
O ¢S V5 (g5 50 o5
dolun s widy Gdibol
s gy 4LSe VIA--
Lospery Lanyl 350 o
W8y lo—eiy Oyl
dahill oo oL el
Lale o 3-ble z2) §
Lsliall Olelal) L § 5-lio ds—£5 52,81 o555 j9339-39
oo SSY das oy 8 1855 s Sad dlowlly oLl delyylls
Lasye glis] Buog YO+ Gul gl .Y+ Y ple dio pase i YV, e+
Gloslels Goldwdl Sloiie CVLoe § sLisYl 43 8umg V119
Jeazadl] Sl pacet_ng SLsdly Jaadlly dgusb) Slaibly by
sy 55015 (GudULg s Lidly dlill Slslially wslorgibly dsUadly
Ol § Do s 35U 8ol dusliall Labast) Ll 8,58 «SLg SIYls
el 35Sl s Lo (ol iy . palls LYl & 8ulys
O Olaazie oy Lod 59 &yod) oyl daid goladVl ol b
ALk ol o

Glual ool s 8ol 3L i 8,0l G LU B3lo] 1A Lass
4 yspandl d oS LS 4 89 I ] iz ozt N Qo
Ay e doomy g sl Il ool dild) Lyl

Olgicaadl $ko e Dlel) doxerb g dbns 8, o) oyl Lo A
& Lras 7SV 8y odl dahaill Comooly d ol oy dimlly L)
Clgtue o dh i dslio @ 3lge dml Yo Lt sl .l
dol> 4§ 5 SUs dlole dislio Buog YO o SST s A alises
525 Seeliaally QL sliall IS i s oty O U po-dd) dole
Oleluall § b Y Loyl S 5 3=is L8 =l s L&A Lozl
8yoll Gl dihie 54 350 IS (g (2,5l 1) Al wgibly 8yseall
Ol g9 Cllatiul ] BLAYL (= oladVly dseid] Ggutog
grad slall gl plhd shs (] ddymlly LizgloSl dos 481
dyme dasghate JLeSiuly slis] ses eldg ddymtl s Lol Lollas
S 03 SUigSe Ltz by manldY) gstadl s dlalSze
Asliall Olumslly Sleeledly d8,2ll e L8N SISl 09
I cgadll 3550 e 5 Sl e Lavdans () gealod) ol 0SUs
Ll plabl aol pg ) gy atatl) 4 ogilly LosloiSll ot
oo @ Lsliall Ohlwd) Jod) deullly

& Lous oLyl Slethall 35T 5 psdl a3l SLasd¥l i)
Jlzme § o Y Jladl 1 § Slghas SLsal § Ll i jis blsll
Cizd Buuzdl LY oda plisa wly B4 skl SN asll
g uall e @ .Oloyls Iy Slhslally dwzYl Shlai
LY A Eoyd ol s Aol Ll BLIYI aS s 5,0
W .dull § o3y olazd)

8yl oyl dibaio ding) it yuei I kel
. A | * . X e
Plezg OMugud 1895
" o .
&d] 3] i) dols
* 1

sl
O ks s o Byl ol dhats dtig) bt eyl o-lsls
Ohaslly sl sl Llg Aol gl Sl Jsgat) ol el 2]
o yIoVI Slsly oYl a i 8y 0o s 13S0 oY) Silucs-gU d_apdl
U Eal ) Esalazdy) o, dall J b § Lol Slbasdl @ sy
239 b g e plaizl UMt 0l puciia ol ysSull ,Laly
Loslamdll G, lall ] S a0y sloiadly dsolamdyl Lot
o2V Lol Jtaxs S 2l 2 el U b §" SLSE dal)
2295 dagetd dalill &l 583 & dndedily dpoladll Cluwoll
Lol e 054 L sl pladt) oMl alsdl) SlgLlg ol gl
S gy de s Gl Sl
Al o0 § UL 595 s s 808 8,1 3L O sl
Slaoglly o blobl s dow o3 s Loyo" (Linde ot
3155l eyl (o dsye 8ymudl sl d i Lt Cays dgsliall
Sgepad] O sl ol Ly dwlu gl Sy dolsdl
Sl el oo 0L 8,001 gl dthiis dalail il Gl o 0
Jldzlodl 093 § ezl paplead] sl g sl Jlaoall -0 izl
el ¥ e i 05" 1y Slasl damd of SLAL iz
59 el Lo @ puds dghall Loyl Slel, oY L] Gugy
b8l e dodl 3 Ll Fig sy o
Slely 2§ ddagad Sllew Guabi s 0313 pa_fie o sl oS
2 JoeYl dsier e Lo all galdl o oe” 1B S ynz)
Jesll Slelw gl Oloss 58639 ol a1 S 02l molshll slao)
OSan 9 padl § OlioLadl e milad pades Lol8els deaul
Sogolazd¥l el sl Laazlsy - O] Joiad elds
dSyezdl ool e doals Slagas §ulas J] HLAVL dpae 2y
Ll Sls Ly Lol gl gsnzd dcll U8 dpwlall 2lwll
bl a8 70 duin &Spaz pouy dloisl 03 LW Lol
Sl IS jabed By eldg dslall Lol &y o
oledls gmiasl
83050 L5150 pd93 03" Bymndl ol dliibatd (gl syl Bl
W3 (§ el paplell Clelyz] alg] dosmy oaBY1 55,0 ] L)
Selad) gaist g s @r9p0dl pb Sl il 853 min Sug
ool dthird dyleally duer sl OLSSLY) (s diier (2y-ma s
8ale]s Laslyiwly LoVl @ladl sese Sl 0l ] SLil 8,0
Erd) Szl paddslly « B JSls ety s 223 UL Layponess
alad) 8 &3] o s lio Ll e su_osll g sla)
e s e Sillig SN ) Syl gl dithat e A agasd] Sl
B Bylol] o § diail] 0d Ul el

ozl ole




«ob &:LG-U Oylo]» 8599 Qe J"S tﬂ
() Gl bl ey J1 ] A3V 30
db-’;" &M-U O ddod) dewcdlg

Ol Losazar § Bunue Olgid 4,5 Hled dame oSl dos
gLyl dalai¥ st opans glos saes 5sS «dsliall 9y35->
0-L g5 s § Lolss conizkl 355 2ls

O domsly Lade J] Olyiwd] 6dos s Jogs dds ) Lissg
Loymll pa s § haid oS3 Y AlpYl dsliall § dwd, )l sl
el 3uatlly iabl degally @bl Coppasl] pa 5§ Lol U
podie so-ghal LI 430l 0da CUSs 485 . 3 d)l syl alai)
daza y5 Sl gs Lilse s Olahizie 0 S pud «ols ubh
8333 @rde S5 sV 8yl3] & olyoS> e Jooled! (S sles
«di iyl z3lakl yls)»

Sl Lewss d Al daulog uz «0U udly 3,58 Cmool
Liatny ¥ .deliall § «3sdatllcs «d8ymbhy o 8,0S 8928 3529
zd5-4 s Lk Luaiy Lo 05U 9090 Jloss 09,00 Ol &
Lalail go iy J Commdgl ud) Al 81y lasy sl
pleadl O dalizs Ol § Suals Gl Coyyally oluci-si)
blLuailg (:Lh; 8y g0 Jo dduall L Jy jud g_LLvJ! g_GLLA.”
dcadl ) Ao JLADy et s (o polee dogis
o Bgmxdll ode Jd «0Us okl dladdes Yo VY 0lyd & Colb]
B @ 350 e O doummpin Bpebaiy JLADYIg oyl i
A pSlad ] s Y @8l & uwsbls mrall § dwsale
Adide St dl

Sz e ol (331 slad¥l § &3l GU oLl o oz Sl
Sl s & Lol § paslivel dosls - oy ddle] 4413
o O g By Ml (uLS Lol sy yo8 Olely] A3 281
) a5 5 o Al GL eV Ayl 5 SE Y L E Y e sl
8l la8sll J] 59y @bl Mgzl oo G 552 O )
SN J3ol] 3 aSNgz k) dobailg e omiall 8 Lo dally o Jasdl
IS dad) ) dolodl puce iy Lo skl Sl el oY) oyl
Lalsa s 5 SY1 3T SIS bLaY) e sadl Joy ol s (g3
el 8)18] s A3l Bl el Linnd) g dloll & ity
1o gunlie Ehle (9,me 8,540 0da fuse

& Lgiedss 05 patach] ol el a2l dmrY) g bl 3L,
UOlgiwd Lble 8051y O

Leliall 2 3ly zo psalabl ods a oS «0LS ;oukh 3wty
A3l 5985 dLasll SLES qosanll oty g 3ly S il,Yl
b O di el Bl pueg el ddls Ol hl
Lithd &xus 50 o izl gdsaid Loz 3 0520 ud €G]
Bt ol @3l §.0lo] & sleall J3oall e 4455
s J) LYl Jges s

o doY Lsshs sLsge lilas of doale g3y ggatiius V
B Uikl pasis

LAl J oy (ol gdsll dserlya B3le Lilas (5 59) oadiy
) )l dosl auoiy Aoy d8Ually CBolly 855 2dls
ity AUl L ppanis el ol SB35 0 & 95
o 2LaLeSTy duwushl e Laosasiy qitidl ulds 5o £5,r5m0
S o Lidue @815l & . gebatll J) Jdowtl o Jotins L]
SV Ol g O34 Lamd bl I] Gewsd Sy a0
B3N 3529 Y o))

355058,501 Ol ylo dilaie
M Jos § zlYlg 8l

Ohdile ddhic Cowls
Guy deleally dyloall 8, o)
Foilioa) SLSY IMsul
Sloal] , gk & dladlonal)
=Sy Shslally zlsls
ST el selisa O ] 858
5= s Olag=t i 54 —isty
Jh—i Golga slsl —a %V~
a8l 83—se Js> Lo M)
Byod) Olpassile ddhaih Buss 3
e sl Ol 2Vl ol
ST G il e sy
DI PRERORI. § 7 TN

EHROESSU
o ey g gl )
3,59 Blyo3ike Al Aaliie bya)  USg)l il o5 o)

dsbuallgbylonll  Ladylse daziy daliiell g il
Ayl plbas = b9g oy il
Lo 525 dihiall EM G BUL § Sy gusyll 58 e Ll
S G 8yl g bl )l § 15,8 Bles] asd

oledl Olslye¥l sy 05 dSyall 0952l Bylol] yad Jlzma &
(EPD) Gl loosll oLty 4539 LT sl &0 § 8,00l 3 Uikl
Jl Js—oell L8] s dsazdl 05 LS oaidly Oldasl Er 0
OIS e I3 § L byl 3 blial) eV ulonl) Lol daliil
La8Yls (Jlasyl dimwdly (STFAM) & JUWl Claslell 8] pllaig
Lo 4 aSoo eluy] 5o Aol 85has as Lo 59 oyl L
Aela)l doosbady) Clasl) dels Glads xdgis dlalSias

35 gme 252 s Us—amdl 63 Al dsalzbl dsyg ¢ o2V a3 &g
L)jsa0zdl dagSe ol Basitmll ddlaitl o Lubosll (g2hY dSLe
35 do-Lug Byl Olyiile dibaie dabite s Ll Al el
Buade Ollediwl Cdeg deill 33 o)l dgesw bos ShLS Vo3 e
Lo § 453 Y0+ oo ST duzad 03 IS duzed Jlzma B9
5= VY0 plsd duoekl Gugll OIS Lot Y 2> 8=l Olyaile
obe 54 g 70+ dd 25-LNa ol b S50 duzed
Lahtl oda L] § ool sl plhall & &y o att wdl Ly )
Jlols dalaibl S5 dlalsdl dusliall OISl apuss 65 LS .z sl
Lgilal 5-8lgmdls Lilsbl oo 8slinud Ly Lsslasdl diasy Ve g 15T
Byod) 3 blisl)

Loysl) s L Sleliall sLasY dgls¥l ol (Bl i &
s 5S35 o gyl SVl e 5 Sl ze dzgloiSilly
dlygoa)) Olelually ditusgll Sladsdl C¥loxe § o paitiuckl llaital
&Jbij PR FEN] Fen2dy slue] o 89 .dslyll Sloaudl Fuady
e dpasll Olladial @39 (@S5id) Sl ddoly ozl g8
Sl § o et ad]

& 295-bl 8)ls] mo e2ld5 8,00 2355 03 Ohylwl Sloss Jlxe G9
dahis pass 3 Ologly 335wkl OLS, L pass 3 dodas Sluns LI
bl Slaas Caog Shis] 03 qsytl dge e 8ol Ol
s IS e 58S gylitctal Hlasl dlas Sl dahiel) ALl
b dasall oLk Labs d bkl 1ok s 654 Lg nsSend] -kl
<2V plaseul Ja g (- slsl]

ey 854230 Lol dtdl 355 05 «laglabl LiogliSS Jlore @5
Golanll Slazl) Slaasdl 02085 (S g 7SIV dagSoxl) Lojl
dawlogbill dmo s Lal ST d85g ddladg dos o o palilly
& Dol jsght) sunue s Sloglas Coyol uds dosladyl
Clyslall 83035 5o Lidaa . gulys¥ ¢3ladVl sLes¥ly 5938 o Joo
o LBl (3lshl Lasodis ol lyall Joumisiy skl 3oLe]s
O glal) 4)l25 551509 dowzs) 5She ) 8yl Glasile ddhaie
el dalatl) Lilae by o3 dpsls . JalSall Jad) plisewl S5
Sblial) el Lol Al JeStuly dooit pgd Lids o V€40
dalate oS o cdoalatal] 85 oed] Il J) Tobiul duszzl)
028 315 pluiad 5ol 558 Gy 3531 (s 8-l GpaSile
M Sl 3 oLzl dsdlall 5 praas Oy s



o o ol plhadl) (1S4
doluiwl) nggﬁa
slozad) oY (bl o9

Y dwid Olodl ¢
J-s8 550 (Ll glladll
dy e g0 J (ol
Yl 549 B9l 3>
Jasll oy 8 Ay
&l Byl 53
s gLs  dabgll
e el O Cesllaz_ul
i &y 89 plaad] ool
O—sSd Lyl B, L)
Ses (898 pols glhad
& slozadl el ¢ gucdliss
Slolandll Joids b (blall
Sl pas Cgzly )
A=yl bl By (owlew
Cgzls Jo iomwed Jls puod) Lie @ dpzge pb OIS
(oladVly g idl Lalle poly s Blasd! & dopwe SLaos LA
el Cised § Aol dpoidl] 33lgs 55l aof Liazy Ol &
Jssb Galiwl sotate s A48 dolady] Ol Sty
o0 dud 855V Slgiud) & Og0lamdyl Gsha 5Ll ag 5 a 88 .2V
lalsto 5a13 lb] o Y dlize el oY) 3xad bl
elunsl) ey 331 oy e otiankl 5oy ads, lall oda b &
s S e Yo dgesdl 5 bleeld 8y15) s JlosYl a3l el
Sletiadl e JUBY & o5 eogll lig) dowts 4ol 5 yshs
Cimag (oYl dbgb da Yl e JL paly G patis 2t
Al gyl § bl,s0Yl s 530l

ass gl <l e Sadlh paie I Gl jobaie 5o
Aoy Jslghs oatd &t LU oly Jsy ) 3Ll e &
Aolsy Loase el o 8590 om0 5 blixeg deud 882 e Sy
Olpisy dinze Gseiy adpall leul § Solo OLi sLasyl
il sy dyjleal] Slaled! § oy pass Olguzsdl § 8paiune
Sl dodle z2l55 Of rsdall (08 S oLyl Shl,a &
o) ] UL ooy g 39,0l 03 St § A iyl Slelladll §
sl oo Yoy diomiin 8 o a9l (J oY) b Bloul 500
JlosY1 8L 55 o)) Lidly LizsloiSHly Loyl g-o0

& &Il il UL ol 5050 (5,51 daghl LoLadll oo
el s oleteVl (195 s Of 503 354 &Y g Y oLl
028859 (mzedliwly (diime

Ly sl ialS poladl glladl] (S iy y=3 83Ls] Gz s
Clizl) 2ol e Clinl) 50,5 sle 8y one Y el ] & ozl
Al e (e ole 3Ll ] @l slaidyl glasy (all
aodly Yl 609 Byluadly bl d8la ally (guldl SLAS
LotS o Lelbazl] gy el VI 01531 LedSs sy pll e LSl o
851, 3 8lgoull Calig olatt ) Aty § Aa Solsttul 0,8 Cijys
0855 Y Lawss daluik) dpaitl] 3oty @ ylicll dniy JlosYl
Golany) dodliial s o Vs J Lisge polsd] glhadll
Jeite sl 8931 Lo § o] 095 95 O ASg Eer L
Wbl dy3 5 Bl 03 g 3]

(x5 (5655 G0
il ) Bl § 33 Jles) 51y
L33 S all e 35 3 gl

Sleliall (ogd &5 Giuial] sy
Ll

O AV 3yl o
4ol ¥ gLl Ol Lo

Slulhaza o 3le 508 i dLismo podl 1Y) gLt ¢lsd 4zl
e il ge Bloor Ly Bl N 39 d5usrlly 3yl EY)
oy Al Oleliall agd &8 ot Lucsdy) colicdiilos
Dol i e ik oy lod

e oyl "lingd doaMlsey oL Lisbaial cdgioebl Ui 13 Joas
ULVlg 855-2:l) L0 "Dlingd L ol Laud 0Ly &30S0 J) Lasloy
¥ ellar ) s

Aoty 3l sladl 8oy = s Blasdl s Uiz 555 Lilk
bl cadsall pslall e doasdl dd axS) il CBll (08
bl B35z ett) Ao Olses gopana -t Basl (golaidVls
rglie Em (e of s gLl 8352 Caor (oo Elg (Fly))
«hsg (85 Gl SLs Gagd e VY Erae] plaseuly LS4 LS
) 4 sz (3354 dos Lo vl il s OF 5 SIUL el
ple JStio I G gLl gllad j o9k § el adodhl ol 50
Y Cole J] deloazl lndohwe Jiss b 5T Cole ga

AB18 8052 Buboeily 93] )y L] Jlome Lidd V¥V ple dte
Fnz gasS ooy dblizen 3-ble § 8an 05005 ol L 5
dsgazl Bl aalelly Lol ] delysll oo LYl dolye
RO\ IOV g B G- SO0 PP AW P PV JEXW
maso 2y 8 Bius Blisee oyl 1955 Bl oolnd! J] A3LSYLS
esolsall Gadlly JUU eell pu iy olas]

VY s o el & slaiad & 0L 083 «Oliagd degamme &
850039 gkl B35z (e’ § e Lais Ja 88 095 Of oy
Aoy

A5 G Olls Baiod § st Lslio & gucs)l Gootl) a5y
G539 donll LYl Ui BLES pusg dbyall Gyl alss
O 0y Al Mgzl Jame Lo 3y ISzl Gl,oY) el ol
Gub o AV Jlsm cdin 1S w3z 5353 o Sy NI § gL
Al ok Loy 8Ua)l dudgumme J) US_i] 0dca g5 dlyiudl
s slzme Lo ellgt bl ol dallasy puill 535 o M)
5 Louzs (5-SJg AL Glylsd gy Ll Y stk gLl Blice
saill Lo okl ithl ao Y e izt s IS

O Bliol gwsy delhe aazd J) Gl gLid gliad glimy
83yl Ll Blysl Bog2 9553 Lakisd A udlibl o Sz (gl
W335l 356 gt ) ehais Y @ilall sl i sz

— |

NUCERRNINPS




Byloudls SLasdl) Jlowe § Jlona
Sledsdlgl slaSg slly
ddguld gz )

Jb § LU 3lgwd
& JlpY slady (ool

* *
Lo . .
«JS Lo Juosdin dl>
* 2

by ol Lol (5 SU londl Gigas gl Tas Lo Ble
B daload] 5 &l LU ol Jslin S BT
Y
SLlls g (e Olyms] G L) ] o Lagy (el 5o o
Susd Opatul due § Y Lilss (5,51 dpz o il ulg Sassal
s Lop dlorye dsy J5 b LI Gl O 28l S oLl
ohEL ] 8556 Gusd psdl ¥l SLardll & ougis Lo ccyod
850 disus) Bo 8] b ULLs Y @59 {USTall dcnzedl o £ 55
sty OF § L, LooladVl Ol skl g sse Cllasss Ball oda JMs
Bylotl) & padly (SLayl dzuly Sleladils 1353 CoiYl doly 4 a8
had] Olyslo Cuadssly dewlad] gldl Gsiuwn s Blas Loyl
G §19,-b 45, (s 058l Opaialy oy grdl Sl CdBolg
Sl duzslly delall o] i s slol 0 5239 oy
G Bl Lolass) GlysleSsdly oLl Lol d oy qiadll glad §
Lo y9 din V) ChLasll 3305 e ile IS 5T oo L))
Sl
3 JLU (il g 5483 O ssall 50 OIS b9, Bkl oda U b5 &
& B3 878 dsmy ozl sl 63 ol Bgs J09 Sl NES
o] o dosasl] Cysig Al plussly Bg-sdlly ulosrd) e =
Olelially SlysleSosly JAdly ,aaill dhsdl O low Y
Sl 2lizel) Bls (U3 mes g o) ddlall PNyl LaS
Lolg qup—al) pasy CSE 08 Lazliie doST Godl - b
Syl 55,89 AU slaul gl etuisdl o b ) IS i)
«glzo] Sio Jolasll e sl el 54 of
A SLardl 285 8350 eaudl Bsd 9354l sl i u s
JWI ol B 0283 sl Al § Vg LALE Dl pud Sl s
OIS il desnyy Joados e ST welid)  blseor GV
OLags ey + o g aie Ngal B s sl gyl ol o
dio ST oy tiSe Js9 Sl L @ 8Ig)1 & s sl A Yl e S
Sz Bpall o ds Y ool slaBdl (88 . Sgudl O3t dots
OlogSodl s el 1l Litel liie oy oy oLl 550
AUS_al) O V) Skl JSgl JS & tolall 4 5508 = to ] Sols
ol 839 5ty (i Y ) s Cls O 3 5SS iy
Wgd gyl il s chy O LALE dhiy Bolls ., bl
a2 o) Slasle Lysgaomes hlall plass s dosl dlile
SRESRPSTIINEIWLFCIN iy [N - BESTEN LS PEI A
ble 333l O dali gl 35 b o) b mdll dhiss e
A 8Y) Byl oxlly Jnatl] sl 4415 = Blgll & 8y A5 oyalily LA
od J >ty s ¥ -blsel) d8Ual g o ] o] oy planl)
ol (3805 85 gl Bglsedl gy sy 4z b Lyl s a3l
BB U5 Y @yl pedsd) J) sl

N

8 piack) ol 3 slodiiu] ol

Yo¥ple dolgs i Byl CilsBgiy

Sya ikl CA o)l Bow g
Fe¥iele § Loy L iy
o s s b
oY lailsi o § ol Yo
s Bge iz Coonialy
e sl LI LSolnl
)Lg.‘l:_/.bn é_jaLbo Js_og
O3 sakiadly doysal) dglazl]
Sl Oy Guwwdll
I OLs @S gog .Js—cYl
s sladll g Y pad
Ml Bgw Ui Y .y bl
Lzableg Lilize By 8,4 2l
S augl) il Olabed) e sy

S i 98,5 M Ml Joma Il O I S5,

) ) oo el sl gl
o 89 By blixkl (o 548 6l o Sit s 8,8 2L CLaml) Lo b 88
sl ety 381 ol 39 dlais

955 VA=~ Jlg o0 gasSited) dlas Jshis OIS ¥+ gole Ciatio §
Oty b Lpdgmall 8190 L3l Lledl Jig b I syl 529
O Ggmadl Coybol ) @oludl) § -Ss Buder oe3 ] gl 52511
Bglaebly Ao, Diliad) Sl WSlge gLasyl (e danlill byl
O gVl 095y Az camwy A3l jlmud gLyl dasuiat)
IS 8, sl Jg-oYl e 4555 O (-See glazd] slaiiadl goluo
e 02552l iLlas Comels ) iy @55kl 5o 1 8 ol
o) oty Ll 5,51 8,0 o Bgad] ol V90 VA -+ Gl
Bl sl Ll n g2l (gl Clbll § Sl 5368 s
) skl gl e

8ya ikl el jlaal jlns doatmy (S SLasd¥) , 13 dgg 50
bl Ll e 55T e g o oo AST YV ple Ll i
Ol &ysbis Laisye 8uoaill SLYsH & psedad Jb 18] Jasd
Bio5 & 1 ST dgmo osSandl dlas d2lss By ud BuSll leul
Mol Ay o Mol i dses . sl Ol g ) dolbiiue 3555
ol a5 (0sSaad) dlas U35 Y bl (e doasd] § 0V 8,4 4l
S OB ! g ol o (ol S g - blikls (g de
k5 O S BB 5w o B slsl of g et § Byl dsvo
By al) Ol sleal § Loy g

1305 kel ko @ aans¥1 301 § ool yhas %y LA (s
) & A3l 3y b oy ol el Oloma] 0t S35 Syt
o Tl 0555 o ST O s Oy adl ) gyl 4
iS5y b il slad @8) ) mdll s Uote 35 O o-Sakl (09
0555 Lo Bols BuSall ] pads Olsdgs yeebiy Llsll psuandl
Byl Sy SLdanl 8535 o 8,4kl Clasl dJsYl d ozt
e Jio Byg s ASYI Us oM sy (09 etk gy Sl o §
U2 808 izl of addl J] s Laniys 8,8 ikl Chlaslls LigJgiSHl
08 08,13 SSY Ol slad) § Lol dsdbnyg Ulel 1SV Js-V of
JU) Ll ol (655,08 ol masSaed) O Gpatiad] sy 5
Sghsdl § dwlewgumd] Olodall O ;455 Ggudl &y,25 (SJ sgudadll
Syl sl dzge a1 ST gy bsd 3455 JYI

(Bl s § sliil A Sgae wie uslall goyliud) Jomd o
Bl sleud pads § Yl Bog e dnseatll OLsdsdl plassl
ode o § Aghizbl slatiadl Goolio J) JLU poly GLESUS sz uly
Y83t As-Ve 3l Yol oy oSad) dlas dumiu O s el
8] s ol LiiSg (ggiucdl 15n (353 5lyatul dmy b 53
ol Vs BT VY- I Ve 3Lk g V9o i 4+ o0 oy ol
Bgal) b9 il 52 i 90 Ll 59)li i i o SU ¥+ V7 pLe
w3l s

£ of L ooseat) U5 18] LA el sylisad) ol ety Vs
& dblsl) Bl Clod of iabias wainy Jpaosdll bl el
LS §as Lonomas (oS dlos sy 55 488 &y blink] Coions mdg
Baoll) Shoall § Sus

MITNE:

pt



LU WL 0.1 N

el
................... ol JWw e IR £95 i 1S g QU

- I3

:; .3193\& 'aU 9 ,oU

S JolS GG .

wwu.ﬁl}' ........................................ :‘505) -5 u&’uu.\s
:b‘).o& ‘;JJ} :)@)53

(o) Seig s Cannn St

=

S5 1y Sig oS! Cmey (32,50 51 doliale pdf asemd Cdl yd 4 sl U]

@ [ R\¥

il 93 aVefLach I ikl il s jlas palieudd Jlou o) yatrda
Pl m AAAFEARS : SI yiddl aal g

@ www.dsarmaye.ir
@ d.sarmayeh@gmail.com

@ donyaye sarmaye
@dsarmaye_ir

4 ologi 7,000,000 &e 31,19
010195 0P90elF : 5 slows i

FoPY -9V POBo—PIE : )5 0,)lowl o
IREA—o1Vo—o0000—0010—1958—0FF0— o :Luuid,lowiils g
B (5 yo (S8 ol s ol o ST

s J5 9 Gty Sl i g S Y
Pl AAAFEVPo : 5 o

dolialo dape a4y ol Cwy L S Jlw oy 3.Y

Wil o0 (O BIE Ay ot Lo Sty A 30 g
olo y dolidlo 31 & lomd VY STl gl (399 a3 &

WORLD OF INVEST




Mohammad Ali Moghaddasi

analyst in the field of
economics, trade,
petrochemicals and
international logistics

Financial Markets in the
Shadow of War; Iran’s
Economy in a State of “

Eroding Suspension”

Wars usually begin with the sound of an explosion, but
their real effect must be seen in the markets; where capital
reacts earlier than politicians and anticipates the future.
After about 40 days of direct conflict between Iran on the
one hand and the United States and Israel on the other,
we have now entered a several-week ceasefire; but the
reality is that financial markets have not yet entered the
“post-war” phase. What is seen in the Iranian economy
today is not a return to stability, but a kind of eroding sus-
pension; a situation in which no major market has a clear
picture of the future.

During this time, almost all economic variables were dis-
rupted simultaneously; the internet faced widespread
restrictions and outages, foreign trade was practically
limited to the level of basic goods, oil exports decreased,
flights were stopped, restrictions on traffic in the Strait
of Hormuz continued, and part of the country’s industrial
and logistical infrastructure was damaged. In the manu-
facturing sector, steel and petrochemicals faced a severe
decline in production, which directly affected the flow of
foreign exchange and the profitability of companies.

In such circumstances, it was natural for the capital mar-
ket to show the first serious reaction. The stock market,
which reopened after a period of suspension, entered an
atmosphere of excitement, fear, and distrust. Many sym-
bols, especially companies related to exports, transpor-
tation, petrochemicals, and energy-intensive industries,
faced selling pressure. However, contrary to popular be-
lief, not all of the market was red. Some symbols, espe-
cially companies that benefit from inflation, energy price
increases, import restrictions, or asset price growth, were
able to trade positively.

This dual behavior of the stock market is actually an accu-
rate picture of today’s Iranian economy; an economy that
is neither completely collapsed nor in a normal state. The
capital market is now pricing “survival risk” more than an-
alyzing the profitability of companies.

On the other hand, the dollar rate has stabilized at
around 180,000 Tomans; but this stability is more the
result of heavy control and intervention than the result
of market equilibrium. In a war economy, the exchange
rate is not just an economic indicator; it becomes a secu-
rity variable. For this reason, governments usually try to
prevent its sudden jump by any means possible, but the
main problem here is that stabilizing the exchange rate
does not necessarily mean reducing risk. The market
knows very well that behind this apparent stability,
there is heavy pressure from reduced exports, limited
foreign exchange earnings, and a decline in foreign
trade. The continued restrictions in the Strait of Hormuz
have also complicated the equation. Even if the route is
not completely closed, the increased risk of transporta-
tion and insurance has actually increased the cost of oil
exports and regional trade. International reports show
that the global energy market still does not consider this
crisis to be over, and concerns about the full return of oil
flow in the Persian Gulf remain.m
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Cryptocurrency Investment
Security and Market Outlook
Until the End of 2026

The cryptocurrency mar-
ket is at a critical point in
2026. Bitcoin is no longer
the marginal asset of its
early years and has be-
come a serious part of
the global financial con-
versation with the arrival
of spot ETFs, institution-
al investors, and asset
management  compa-
nies. However, this ma-
turity does not mean the

Engineer Kamelia Rafiei
Cryptocurrency and elimination of risk. Crypto
Blockchain Analyst remains a volatile, emo-
tional market that is dependent on US monetary policy. So
today, the main question for investors is not just whether
cryptocurrencies have a future? But also how much risk, at
what point, and with what horizon should one enter?

In mid-May 2026, Bitcoin was trading around $79,000; a
level that neither marked a definitive end to the bullish
cycle nor guaranteed a rapid jump to new highs. But the
market has shown in the following weeks that the pressure
from higher US Treasury yields, inflation concerns, rising
energy prices and a partial outflow of capital from ETFs can
affect riskier assets much faster than expected. As a result,
Bitcoin has retreated from the $79,000 level and the mar-
ket has regained a cautious atmosphere. For now, the mar-
ket is moving between two forces: hope for institutional
demand and fear of persistently high interest rates.

From a macroeconomic perspective, the path of crypto-
currency prices through the end of 2026 depends more on
Federal Reserve policy than anything else. If US inflation
remains high and interest rate cuts are delayed, Bitcoin will
have a harder time making a sustained return to higher lev-
els. This is important for crypto, because at many points Bit-
coin still behaves like a risk asset, not like a safe haven like
gold. For this reason, any new shocks to inflation, interest
rates or the energy market can quickly reflect in cryptocur-
rency prices.

The risk of war in the Middle East should also be factored
into price analysis. If tensions between Iran and the US con-
tinue or the Persian Gulf energy corridor is seriously dis-
rupted, the impact will not be just political. Such a situation
could push up oil prices, exacerbate global inflation, and
delay expectations of interest rate cuts. The initial result for
cryptocurrencies is usually increased volatility and reduced
risk appetite. In this environment, investors sell some of
their risky assets, such as technology and crypto stocks, and
move towards liquidity, short-term bonds, or safer assets.
Of course, in more extreme scenarios, some investors may
see Bitcoin as a decentralized asset outside the traditional
financial system; but market experience shows that geo-
political shocks initially create more selling pressure than a
sustained buying wave.

A bullish scenario is activated when three events occur si-
multaneously: a decrease in inflation expectations, a return
to hopes for interest rate cuts, and continued capital in-
flows into ETFs. In such a situation, Bitcoin should first re-
gain the $74,000-580,000 range. Only after consolidating
above this level can we talk about the possibility of moving
towards $90,000 and even the $100,000-5110,000 range
by the end of 2026. But this scenario is currently a condi-
tional market scenario, not a base scenario.m



CEO of Fouman Food Industrie
70% of the tea required
IS imported

Today, the Iranian tea industry is at a point where it is caught
between ancient heritage and modernization requirements. In
this regard, we had a conversation with Engineer Ali Yazdanshe-
nas, CEO of Fouman Food Industries. We are reading parts of
this interview.

Together with a hard-working team, we have brought the “Fou-
manat” brand from the beginning to a position where today the
name “Foumanat Tea” is associated with quality and authentic-
ity for the Iranian consumer.

Our approach has always been based on maintaining the quality
and authenticity of Iranian tea. At a time when many manufac-
turers were content with simple and economical packaging, we
took a new look at designing metal packaging to improve the
quality level of the Iranian product both in terms of the product
itself (tea) and visually.

Also, by using advanced machinery, we were able to market
pure and fragrant Iranian tea. Interestingly, this approach later
became a model for many domestic producers and helped to
improve the overall tea industry in the country. On the other
hand, along with production, we did not forget our social re-
sponsibility.

Since 2022, we have entered the field of olive oil production. In
order to achieve premium quality, exclusive olive orchards were
purchased in different regions so that all stages from cultivation
to packaging are under the control of the group.

One of our main strategies has been direct investment in the
production chain. In addition to exclusive orchards, we visit se-
lected orchards every year before the start of the harvest season
and provide financial and technical facilities to farmers.

At Foumanat Group, our approach is that any investment in pur-
chasing or upgrading machinery should only be made when it
can increase both product quality and productivity.

Basically, the main challenge in the tea industry is a balance
between 3 issues; excessive imports, inefficient domestic pro-
duction structure, and the formed taste of the Iranian consum-
er. Currently, the per capita consumption of tea in the country
is known, but a large part of it, about 70 percent, is supplied
through imports. This issue is due to both the limitation of do-
mestic production capacity and the difference in the quality and
sensory characteristics of the product; in fact, our consumer is
accustomed to the taste of foreign teas. We never say that im-
ports should be zero, but when imports are carried out irregu-
larly, the domestic producer does not get a chance to breathe.
The Iranian tea industry needs to renovate gardens and improve
tea plant varieties to compete. When the quality of the incom-
ing leaves is low, even the best factory cannot produce a superi-
or product.

INVESTMENT

Empowering the Private Sector;

A Necessary Condition for

Sustainable Development and a

Prerequisite for Investment
Security

In development literature, the private sector is not mere-
ly an economic actor; it is the engine of wealth creation,
productivity growth, employment development, and na-
tional competitiveness. Any country that has been able
to follow the path of sustainable growth has inevitably
provided the necessary conditions for the formation of
a powerful, innovative, competitive, and investment-se-
cure private sector. In contrast, economies that have
faced political instability, ad hoc decisions, and untargeted
interventions have not only failed to attract capital, but
have also faced serious challenges in maintaining their
human and economic capital.

In Iran, one of the main obstacles to sustainable devel-
opment is the weakness in designing and implementing
economic policies based on a strategic and long-term
perspective. What economic activists have experienced
in recent years has been a series of short-term responses
to successive crises rather than a coherent development
framework. In such an environment, the investor cannot
draw a clear horizon of the future, and the entrepreneur
is forced to manage everyday risks instead of focusing on
business development. The result of this situation is a
decrease in the desire for productive investment, capital
escapes from long-term activities, and a weakening of the
incentive to enter development projects.

From the investment perspective, the most important
component for decision-making is “predictability.” Capital
enters an environment in which the rules of the game are
clear, policies are relatively stable, and incalculable risks
are limited. However, when the economy faces severe
exchange rate fluctuations, chronic inflation, continuous
changes in guidelines, uncertainty in trade policies, and
instability in macro decisions, it is natural that the attrac-
tiveness of investment in productive sectors decreases. In
such circumstances, capital tends to move towards short-
term, shallow, or unproductive markets instead of mov-
ing towards production, technology, infrastructure, and
entrepreneurship.

Another important issue is the place of human and mana-
gerial capital in the economy. No development model can
succeed without relying on professional, strategic, and
competent managers.

Finally, private sector empowerment must be redefined
as a national strategy for sustainable development, not a
repetitive slogan. To overcome the current volatile situa-
tion, the Iranian economy needs a serious agreement on
principles such as political stability, institutional transpar-
ency, meritocracy, support for innovation, and reduction
of unnecessary interventions. The more seriously these
requirements are pursued, the greater the possibility of
returning trust to the investment environment and
strengthening the incentive for entrepreneurship and en-
terprise development. Sustainable development is
achieved when the private sector is not on the side-
lines, but in the context of the country’s economic
strategy; where it can play its real role in creating
wealth and building the future with security, trust, and
a clear horizon.m

Mehdi Karimi Tafreshi
Top Entrepreneur in the
Islamic World and CEO
of Golha Food Industries
Company
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CEO of Aras Free Zone
Organization Announces

Special Incentives and
Facilities for Essential Goods
Imports

The CEO of the Aras Free Zone Organization announced
a comprehensive set of supportive measures to facilitate
the import of essential goods, raw materials, and equip-
ment required by production units. He emphasized the
necessity of reducing administrative bureaucracy and
accelerating trade processes under the current economic
conditions of the country.

During a joint meeting with the Vice President for Eco-
nomic Development and Investment and departmental
managers, Dr. Hadi Moghadamzadeh stated: “In the cur-
rent economic climate, the most critical duty of econom-
ic and executive institutions is to provide the necessary
groundwork for facilitating the supply of essential goods
and raw materials for the production sector, ensuring
that market needs are met with greater speed and ease.”
Highlighting that Free Zones can play an effective role in
supporting the supply chain, he added: “In line with sup-
porting public livelihoods and industrial units, the Aras
Free Zone Organization has devised a package of special
facilities and incentives for importing essential goods and
production materials.”

The CEO identified the expedited issuance of clearance
permits without the need for order registration (Sabt-
e-Sefaresh) or statistical registration as one of the most
significant measures taken. He noted: “This action aims
to eliminate time-consuming administrative procedures
and accelerate the import process, playing a vital role in
reducing bureaucracy.”

Moghadamzadeh also reported the implementation of
facilitative policies in customs formalities, stating: “Accel-
erating the issuance of ‘Customs Green Permits’ (Pateh),
providing priority services, and enabling on-truck clear-
ance in the shortest possible time are among the pro-
grams on the agenda to minimize obstacles for economic
operators.”

He further pointed to the application of special discounts
on customs duties for essential goods, saying: “For all es-
sential goods and production raw materials, a fixed 5%
duty rate—excluding Value Added Tax (VAT)—has been
established to reduce import costs for producers and
traders.”

The CEO of Aras Free Zone added: “The possibility of
transporting goods to the provincial capital using only
a customs permit (Pateh) has also been facilitated to
prevent unnecessary cargo delays and speed up distri-
bution.”

Referring to the logistical and commercial capacities of
the Aras Free Zone, he concluded: “The capability for
transit, import, and re-export of foreign goods with min-
imal formalities and costs, rapid clearance of uniform
cargo on trucks, and the availability of rail transport
from the Aras Free Zone to the mainland and vice versa,
are among the most significant advantages of this re-
gion in the trade sector."m
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Mazandaran Free Zone

A Hub for Trade and Production in Northern Iran

By Dr. Amin Ofoghi
CEO and Chairman of the Board of Mazandaran
Free Trade-Industrial Zone Organization

The Mazandaran Free Trade-Industrial Zone was estab-
lished to leverage the strategic potentials of the prov-
ince in developing trade, production, and exports. It is
worth noting that two ports, *Amirabad and Nowshahr,
account for approximately 70% of the performance of
northern Iran’s ports, representing a unique competitive
advantage for the Mazandaran Free Zone.

Key Achievements:

From the commencement of the organization’s official
activities, significant progress was made in less than 10
months. The administrative structure, human resources,
and budgetary system were established, and the central
office buildings and branches within the zone’s three
main areas were inaugurated. This pace of development
is considered a unique achievement in the history of free
zones in Iran.

In the realm of trade facilitation and customs affairs,
specific free zone procedures were operationalized at
the Amirabad and Nowshahr ports, and the organiza-
tion connected to the EPL customs system. Additionally,
access to systems managed by the Supreme Council of
Free Trade-Industrial Zones—including company regis-
tration, Safam, statistical registration, and financial and
administrative automation—was secured. This marks
a crucial step in fully establishing organizational gover-
nance and providing integrated services to economic
operators.

Land and Infrastructure:

Following necessary follow-ups, title deeds for over 209
hectares of national lands within the approved bound-
aries were issued to the Government of the Islamic
Republic of Iran, represented by the Mazandaran Free
Zone Organization. This action paves the way for civil de-
velopment and attracting new investments.

Company Registration and Licensing:

To date, more than 250 companies have been registered
in the Mazandaran Free Zone, significantly surpassing
the annual target of 50 registrations for 2025. This 500%
achievement by the end of Esfand (February/March) re-
flects investor confidence and the private sector’s trust
in the potentials of this emerging zone. Furthermore,
active industrial companies within the zone’s boundar-
ies have been identified, and more than 70 economic
licenses have been issued to allow them to benefit from
the legal advantages and incentives of free zones.
Strategic Priorities:

The establishment of knowledge-based and technolog-
ical industries is a priority. With a focus on a sea-based
economy, efforts are concentrated on attracting inves-
tors in logistics, agro-processing, and transformation
industries. Guidelines for activities, investment oppor-
tunity guides, and procedures for shared administrative
offices have been prepared, resulting in the attraction of
several investors within this framework.

Automotive Services and Comprehensive Planning:

A memorandum of understanding (MoU) was signed
with the National Traffic Police, initiating the process of
issuing Mazandaran Free Zone license plates for import-
ed vehicles. Additionally, the scope of services for the
zone’s master plan has been prepared, and the process
of selecting a qualified consultant through the Govern-
ment’s Headquarters System has begun to ensure de-
velopment is based on scientific planning and land-use
principles (Amayesh-e Sarzamin).

IT and Economic Diplomacy:

In the field of information technology, hardware and
software infrastructure for *e-government has been
provided to deliver faster, more transparent, and accu-
rate services to economic operators and investors. In
terms of economic diplomacy, extensive negotiations
and plans have been made to expand cooperation with
Caspian Sea countries and the Eurasian Economic Union
(EAEU). The goal is to increase exports and re-exports,
activate international corridors, and transform ports
within the Mazandaran Free Zone into logistical hubs
and commodity exchange centers utilizing multimodal
transport.

Finally, the organization’s budget for the year (2026)* has
been formulated based on dedicated revenues, with a fo-
cus on civil development and completing essential infra-
structure in the approved areas. This aims to drive Mazan-
daran Free Zone toward sustainable growth, job creation,
and becoming a pioneer of the northern economy.m
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In an Interview with the CEO of
Maku Free Zone Organization

Maku on the Path to
Becoming Northwest Iran’s

Transit Hub

The approval and notification of the Maku Free Zone
Master Plan after years of hiatus, the pursuit of the Ma-
rand-Turkey rail connection as a national priority project,
the reorganization of the zone’s customs structure, the
completion of fencing and the launch of exit gates for resi-
dents’ legal benefits, and the establishment of West Asia’s
largest smart walnut and pistachio orchard are among the
most significant achievements over the past three years
under Hossein Garousi’s management. To explore these
developments, we sat down for an interview with the CEO
of Maku Free Zone.

Hossein Garousi: “The most critical achievement was the
approval and commencement of the Master Develop-
ment Plan after years of delay. This strategic document
transformed Maku’s trajectory from scattered initiatives
into a coherent, forward-looking, and monitorable pro-
gram. With its notification, administrative structures
and resource allocations were aligned toward flagship
projects. Initiatives such as the development of Logistics
Zones A and B, the Bazargan Border Hinterland Logis-
tics Center, an international Data Center hub, a Knowl-
edge-Based Economy Town, a Solar Energy Town, and
the preparation of rail connection infrastructure have all
entered the executive phase.”

“In the realm of social responsibility, we have pursued an
equity-based approach by replacing container classrooms
with permanent structures, expanding educational spaces,
and improving rural road construction and water supply.”
“A fundamental step in the last three years was the com-
plete reorganization of the Maku Free Zone Customs.
During the COVID-19 pandemic, the placement of live-
stock control sheds within the customs perimeter had
slowed traffic and created bottlenecks at the border. By
organizational mandate, these sheds were relocated, and
control processes were streamlined, which significantly
eased traffic flow. Furthermore, the construction of a new
customs portal and the redesign of entry and exit struc-
tures have enhanced the border’s organizational identity
and traffic order.”

“Alongside these infrastructural measures, we success-
fully lobbied to reduce the commercial profit tax (Sud-e
Bazargani) from 5% to 3%. This decision directly lowers
costs for economic actors, increases competitiveness, and
boosts trade volume.”

“The construction of a smart walnut and pistachio or-
chard began with an initial phase of 2,200 hectares and
has since expanded to approximately 3,500 hectares.
This project, utilizing smart water resource management,
serves as a modern model for regional agriculture and
strengthens the export-oriented path for agricultural
products.”

“Maku has today evolved into a focal point for economic
interaction with neighboring countries and ECO member
states. The development of border markets, reinforcement
of logistics infrastructure, and planning for international
summits have elevated the zone’s standing regionally. The
synergy between national and provincial entities, construc-
tive engagement with neighbors, and the promotion of
sustainable border security will pave the way for Maku to
become a practical model of a Resistance Economy* based
on unity, security, and sustainable developmentm

Economic Vice President of Aras
Free Zone States

Aras
The Most Industrialized
Free Zonein lran

The Aras Free Trade-Industrial Zone is situated at the northwest-
ern borders of Iran, 90 km from Tabriz, 30 km from Khoy, and
3 km from Aslanduz. Spanning 71,800 hectares, it neighbors
Armenia, the Republic of Azerbaijan, and Nakhchivan. Estab-
lished in four sectors—Jolfa, Nordooz, Khoda Afarin, and Qoli
Beigloo—since 2003, the zone has fostered development in
industrial, agricultural, tourism, and commercial sectors, creat-
ing over 22,000 jobs. With 250 licensed production units and
160 units under construction across various sectors—including
cellulosic, chemical, automotive, metal products, oil and gas,
cosmetics, textiles, food, construction, apparel, and electron-
ics—Aras is recognized as the most industrialized free zone in
Iran and a leader in production and exports. We sat down for
an interview with Dr. Jalili, the Economic Vice President of Aras
Free Zone. Here are the highlights:

Dr. Jalili:* “According to the Law on the Administration of Free
Zones, these areas are primary destinations for attracting for-
eign investment. The guarantee of the principal and profit of
investments by the Government of the Islamic Republic of Iran
has been established from the moment of investment.”

“Over the past 23 years, the Aras Free Zone has implemented
a highly successful planning strategy toward industrialization,
becoming the most industrialized free zone in Iran. Today, we
have approximately four active industrial sites at various levels,
hosting more than 256 active industrial units. However, there
is a fundamental need for this young and dynamic industrial
structure to move toward becoming knowledge-based and up-
grading production technologies, particularly in small and medi-
um-sized enterprises (SMEs).”

“To this end, through the Aras Free Zone Incubation Center and
the Innovation and Prosperity Fund, we are not only attracting
and supporting technology and knowledge-based firms but also
striving to complete the knowledge-based ecosystem. By con-
necting different components of this network—namely knowl-
edge-based companies, universities, and industrial units—we
aim to advance the knowledge-based transformation of the
Aras industrial sector.”

“Alongside programs pursued through the Incubation Center,
one of our primary and essential criteria for accepting industrial
investments today is the level of technology and the export-ori-
ented nature of the projects.”

«The digital economy is currently one of the world’s most pro-
gressive economic sectors. We intend to take significant steps in
this field, particularly regarding cryptocurrencies and utilizing
this modern capacity for attracting foreign investment, as well
as for imports and exports. In this regard, the passage of the in-
ternational fiber optic network through Aras represents a major
capacity for establishing a digital economy in the region.»




Director of Investment
Development at the Free Zones
Secretariat Explains
The Role of Free and Special
Zones in the 14th
Government’s Economic
Development Manifesto

Given the persistence of sanctions and the paradigm shift
following the recent conflicts, as well as the activation of the
“snapback” mechanism and its impact on domestic and foreign
investment indicators—including currency stability, inflation,
liquidity, business environment, credit risk, taxation, and privat-
ization—the investment climate in both the mainland and the
Free and Special Economic Zones (FEZs/SEZs) remains sub-op-
timal. To address this issue, we spoke with Gholamhossein
Mousavi, Director of Investment Development and Business
Environment at the Secretariat of the Supreme Council of Free
Zones. Here are excerpts from the interview:

Internal Hurdles vs. External Sanctions:

“For years, Iran has been under the most severe and unjust
sanctions, and over time, it has found ways to circumvent them.
However, it appears that internal lack of coordination among
executive bodies, the extension of mainland regulations to the
Free Zones, and the removal of certain legal and judicial incen-
tives specific to these zones have had a more significant impact
on investment than the sanctions themselves.”

Strategic Transformation Plan:

“All Free Zones, and even Special Zones, were correctly defined
based on their natural and climatic advantages for regional
trade and investment. The Secretariat, in its capacity as the pri-
mary policymaker for Free Zone Organizations and in alignment
with the 14th Government and the Ministry of Economy, has
drafted a ‘Strategic Transformation Plan.’ This plan, designed in
response to the current paradigm and global/regional develop-
ments, serves as a practical roadmap and a redefinition of in-
vestment and trade priorities, enabling zones to maximize their
legal, judicial, and competitive capacities.”

Investment as a Strategic Necessity:

“Iran is hungry for investment and production. In the current in-
ternational and regional climate, investment for production and
sustainable growth is no longer just a ‘need’ but a ‘necessity.” The
14th Government and the Ministry of Economy have correctly
concluded that achieving the 8% growth target mandated in the
7th Development Plan is impossible with limited state financial
resources alone. Therefore, the government is determined to pro-
vide the necessary prerequisites for private sector investment and
production by formulating and offering legal and judicial incen-
tives. In this path, Free and Special Economic Zones have been
defined as the primary location* and the focal point of the coun-
try’s future developmental roadmap.”

World

During the Signing of a
Memorandum of Understanding
(MoU) Between the National
Standards Organization and Anzali
Free Zone:

Anzali’s Potential to Act as
a Hub for a Smart Digital
Platform

During the signing ceremony of a Memorandum of Un-
derstanding (MoU) between the National Standards Or-
ganization (INSO) and the Anzali Free Zone Organization,
it was emphasized that this region could serve as a “Smart
Digital Platform Hub,” providing traders with easy access
to the laws and standards of Caspian Sea littoral states.
According to a report by World of Investment , this MoU
aims to develop interactions in standardization, confor-
mity assessment, and accreditation to facilitate trade,
reduce administrative procedures, and expand joint co-
operation in these fields.

The ceremony was attended by Farzaneh Ansari, Pres-
ident of the National Standards Organization of Iran,
alongside board members, deputies, and managers of the
organization and the Gilan Provincial Standards Depart-
ment, as well as Mostafa Taati-Moghaddam, Chairman of
the Board and CEO of the Anzali Free Zone Organization.
During the event, Mostafa Taati-Moghaddam provided
an analysis of the National Standards Organization’s role
in various economic and production indices, describing
“standards” as a key infrastructure for the national econo-
my. He asserted that the future of imports and exports in
northern Iran belongs to the ports of Anzaliand Caspian, as
wellasthe Anzali Free Zone, emphasizing that necessaryin-
frastructure must be developed to accelerate this process.
According to Taati-Moghaddam, the upward trend in
loading and unloading goods at the Caspian Port Com-
plex continued in the first month of the current year with
a 33% increase, reflecting the high capacity of northern
ports in the country’s sea-oriented economy.

Farzaneh Ansari, President of the National Standards Or-
ganization of Iran, stated: “Under the current conditions,
the service time of the Standards Organization for goods
clearance across all national customs has been reduced
to a maximum of 3.5 days.”

She added: “The existing capacities in northern transit
routes for expanding trade volume in Caspian Sea ports
obligate us to prioritize the facilitation of processes to re-
solve traders’ issues.”

The President of the National Standards Organization also
announced that a “Smart Digital Platform” has been de-
signed to provide traders with easy access to the laws and
standards of member countries, proposing that the Anza-
li Free Zone serve as the primary hub for this platform
along the Caspian Sea coast.m
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A Comprehensive Look at
Environmental Strategies and Industrial
Achievements of “Babak Copper

Iranians (MIDCO)”

Bioleaching:
The Green Revolution and
Bacterial Miracle in the Heart of
Iran’s Copper Industry

The Senior Advisor on Economic
Diplomacy of the Secretary of Free Zones
raised

Establishing foreign
Investment attraction
agencies in free zones

One of the important ways to achieve the goals set in free
zones, such as increasing low-cost production, exporting
goods, supplying raw materials, and most importantly, at-
tracting foreign investors, is for government and respon-
sible institutions in these zones to cooperate with the high-cost methods to em-
private sector. In order to further examine this issue, we brace Bioleaching technol-
have had a conversation with Dr. Ramin Mehmanparast, . . 0gy. Thlls pioneering tech-
Senior Advisor on Economic Diplomacy of the Secretary nology, which until recently was considered a laboratory
of Free Zones. We are reading parts of this interview. hypothesis, has now become a “moral manifesto” for pro-
Perhaps the most important issue that should be exam- tectlng. fut_ure ger_]eratlons at the Shahr-e-Babak Complex.
. . ) S , What is Bioleaching?
ined in the country is economic diplomacy. In today’s X s 2 . S .

. : Bioleaching is the intelligent utilization of nature in the
world, relations between countries have changed due

) - service of industry. In this method, oxidizing bacteria cat-
to the advances that have been made in communication alyze chemical reactions, causing the oxidation of hard

Today, the global mining
industry stands at a deci-
sive crossroads: “produc-
tion at any cost” or “pro-
duction with respect for
the environment?” In this
landscape, “Babak Cop-
per Iranians Company” (a
subsidiary of MIDCO) has
moved beyond traditional,

networks and the impact of various issues on the eco- sulfide minerals and dissolving copper into sulfuric acid.
nomic issues of countries, hence the role and importance These bacteria act as the driving and oxidizing force, sig-
of economic diplomacy has increased. The first point is nificantly increasing the dissolution rate. A key question
to define a legal structure for economic diplomacy with- arises: Are these microorganisms imported? The answer
in the country so that various agencies and the private is no. The complex’s R&D team has localized and enriched

these microorganisms, ensuring their stability against the
extreme temperature fluctuations of the Shahr-e-Babak
region and mineral impurities.

World-Class Execution:

sector can coordinate with each other to achieve its main
goals; otherwise, they will neutralize the positive effects
of each other’s work. Accordingly, we need a strong le-

gal structure within the country so that all officials in the The implementation of this technology at the “Babak Cop-
public and private sectors can participate in determining per Iranians” complex has been carried out on a global
goals and the resolutions of this set are also enforceable scale. The heart of this process consists of 18 tanks, each
as the main law so that the desired goals can be achieved with a capacity of 3,000 cubic meters of solution. Man-
with complete coordination. aging such a volume of solution and bacteria requires

top-tier expertise. After impurities are separated during
the Solvent Extraction (SX) stage, the resulting solution is
transferred to the Electrowinning (EW) section. Ultimate-
ly, copper cathodes are produced with an exceptional pu-
rity of 99.996%, a figure that ranks this product among the
best in the world.

Economic Advantages:

The most important thing that has been designed in this
regard is the definition of foreign investment attraction
agencies. Perhaps the best solution for all those who in-
tend to operate in free zones is to establish agencies ac-
cording to the law, fortunately, a circular has been created
and they can conclude a contract with any group that is

ready in the form of investment attraction and benefit in From an economic perspective, Bioleaching offers a
return for attracting their capital. major competitive edge. In traditional methods, many
One of the most important of these is foreign investment mineral reserves were deemed “uneconomical” due to
attraction agencies. In addition, we must create invest- low grades. However, this technology allows for copper
ment capacities in free zones in various ways such as extraction even from low-grade concentrates. This trans-
holding exhibitions, attending other countries, introduc- lates to extending the lifespan of mines and maximizing
ing these capacities, using the capacities of the Trade De- the efficiency of national assets.

velopment Organization abroad, attending international The Value Chain and High-Tech Future:

This approach means extracting copper using green
technology and immediately converting it into high-val-
ue-added products. This complete chain has transformed
Shahr-e-Babak from a mere mining area into a hub for the
production of High-Tech copper components.
Conclusion:

Acquiring this technical knowledge has solidified the posi-

exhibitions, establishing cooperation with free zones in
other countries, establishing joint free zones with other
countries, etc.

Usually these corridors pass through free zones and these
zones are located in places that are connecting points.
We have 3 corridors, North-South, East-West and West-

South, each of which is a link to countries that are very tion of the “Babak Copper Iranians” complex and MIDCO*
helpful to us in the field of trade and are considered vital among global copper industry leaders. We now consider
highways. We must facilitate the rail transport system as ourselves not just a producer, but a flagship of Bioleaching
soon as possible and take advantage of the economic op- technology in the region, ready to export this technical ex-
portunity of this sector to create infrastructure.m pertise to other mining industries.m
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Analytical Report on the Performance
of Khorasan Steel Complex During
Fiscal Year 2025

Khorasan Steel Company

World of,
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How “GolGohar”
Became the
Forerunner of Iran’s
Steel Industry

The 2025 developmental performance report of the GolGohar
Mining and Industrial Company (GEG) indicates that the enter-
prise has moved beyond mere quantitative growth and entered
a new phase of structural development. This trajectory, char-
acterized by a focus on completing the value chain, enhancing
productivity, and strengthening infrastructure, is set to solidify
its position as a pivotal player in Iran’s steel industry.

Reports on GolGohar’s developmental initiatives over the past
year show that the firm has transitioned from a stage of vol-
ume-based growth to one of “structural development and
deepening the value chain.” This path is expected to cement its
status as a primary driver of the Iranian steel sector.

In 2025, GolGohar’s primary focus remained on executing a
series of multi-layered development projects. According to
published data, more than 25 key development projects were
placed on the company’s agenda. these initiatives span a wide
spectrum, including infrastructure development, production
capacity expansion, process optimization, and value chain inte-
gration.

One of the most significant indicators of GolGohar’s develop-
mental success this year is the simultaneous growth in pro-
duction and revenue. For instance, product output in certain
months recorded an annual growth of approximately 6%, while
operating income surged by up to 54% during specific intervals.
These figures demonstrate that development projects have
transcended the planning phase and translated into tangible
improvements in operational performance.

From a structural standpoint, the most critical shift in GolGo-
har’s developmental approach s the “transition toward complet-
ing the value chain.” Previously, the company’s core focus was
on iron ore extraction and concentrate production. Currently,
through strategic investments in pelletizing, steelmaking, and
downstream infrastructure, GEG seeks to reduce its dependen-
cy on the raw materials market and maximize value-added. This
strategic pivot serves as a significant competitive advantage
amidst increasing volatility in global raw material markets.
Alongside capacity expansion, GolGohar has dedicated special
attention to supporting infrastructure. The implementation of
projects in Project Management Information Systems (PMIS),
the development of administrative complexes, and the en-
hancement of infrastructure within the Sirjan mining region
reflect the company’s shift toward “institutional and organiza-
tional development”—an area often neglected by many mining
firms.

In conclusion, the analysis of 2025 performance reveals that by
focusing on project-based development, increasing production
capacity, completing the value chain, and strengthening organi-
zational infrastructure, GolGohar is well on its way to becoming
an integrated mining-industrial holding*. If sustained, this tra-
jectory will significantly elevate the company’s role in Iran’s min-
ing-based economy.m

Achieves New Sales Records

1. Analysis of Operating Revenue and Sales

Based on the annual reports ending in 2025, Khorasan
Steel Company achieved new record sales figures in Egyp-
tian pounds.

- Total Sales: The company’s total operating revenue in
2025 reached approximately 325,000 riyals, representing
a 38% increase compared to Fiscal Year 2024. This growth
is primarily attributed to the rise in the selling price of re-
inforcing steel in the commodity market and a significant
increase in sales of exported alloys.

- Sales Basket Components:

Domestic Reinforcing Steel: Sales reached approximate-
ly 580,000 tons of reinforcing steel at an average price of
285,000 riyals per kilogram (at year-end).

Metal Alloys: Domestic and export sales exceeded
320,000 tons. By-products: Sales of surplus sponge iron
and pressed billets, representing approximately 8% of to-
tal revenue.

2. Production and Operational Efficiency Statistics
Despite energy constraints, the production balance in the
steel chain is recorded as follows:

Gas Production: Production of over 1.5 million tons, part
of which was used for domestic consumption, and the re-
mainder sold for foreign currency.

Sponge Iron Production: Production of 1.1 million tons.
The gas imbalance in January and February 2025 resulted
in a 15% decrease in production in this sector compared
to the initial plan.

Steel Production (Alloys): Production of 940,000 tons of
billet alloys.

Rolling (Finished Product): Production of 595,000 tons of
various types of structural and industrial reinforcing steel.
3. Financial Indicators and Profitability Indicators (Expert
Estimates Based on Kodal)

The company’s profit and loss statement analysis shows
stable profitability:

- Gross Profit: The company’s gross profit margin re-
mained stable within a range of 22% to 24% during 2025.
Cost control in the pelletizing sector was the primary fac-
tor in maintaining this efficiency.

- Net Profit: The company’s net profit for fiscal year 2025
is estimated at approximately SAR 72 billion.

- Earnings per Share: Considering the company’s regis-
tered capital, the estimated earnings per share are ap-
proximately SAR 1,050 to SAR 1,150 (after tax).

- General and Administrative Expenses: These expenses
increased by 45% due to inflation. However, due to the
significant increase in revenue, the ratio of selling expens-
es to total revenue remained stable.

4. Managing Energy Imbalances and Power Outages

In 1404 AH (2013/2014 CE), Fakhs Company experienced
75 days of severe electricity restrictions (in the summer)
and 40 days of gas restrictions (in the winter).

- Opportunity Losses: It is estimated that these constraints
prevented the production of approximately 120,000 tons
of ingots.

- Management Strategy: By strategically stockpiling
200,000 tons of pellets and sponge iron before critical
seasons, the company was able to maintain continuous
production in the rolling mill and prevent a complete pro-
duction line shutdown.

5. Export and Foreign Exchange Status

In 2025, Fakhs achieved one of its most successful export
years:

- Export Volume: Approximately 250,000 tons of products
(mainly ingots and reinforcing bars).

- Foreign Exchange Earnings: Foreign exchange earnings
exceeding US$130 million.

- Targets: Focusing on the Afghan market (40% of exports)
and Pakistan due to their geographical proximity and low-
er transportation costs.m

ot




Exclusive Interview with the
President’s Economic Advisor
Brand Diplomacy and the
Imperative of Redefining Iran’s
Competitive Advantage in the
Global Economy

In recent decades, the global economy has witnessed a
fundamental transformation in the definition of coun-
tries’ competitive advantages. In this new order, intangi-
ble assets such as brand, reputation, public perception,
and trust capital have replaced traditional sources of
economic power. To gain deeper insight into the macro-
economic potentials of the country, we sat down with Dr.
Masoumeh Aghapur Alishahi, Economic Advisor to the
President. Here are excerpts from the interview:

Dr. Alishahi: “Today, Iran is at a critical juncture in its na-
tional and global economic history. The structure of the
global economy has undergone fundamental changes;
countries’ competitive advantages are no longer based
solely on natural resources, cheap labor, or physical
capital. In this landscape, intangible assets—including
brand, perception, innovation, and human capital—play
a decisive role. Unfortunately, in our country, ‘brand’ has
not yet been properly understood as a strategic national
asset, which constitutes a serious obstacle to economic
transformation.”

“According to credible international reports, the total val-
ue of the world’s top brands has exceeded $8 trillion. In
many advanced economies, more than half of a compa-
ny’s market value is derived from intangible assets such
as brand, intellectual property, innovation, and human
capital. These figures clearly indicate that the global
economy has shifted from one of tangible assets to an
economy based on reputation and trust.”

“A brand is no longer just a promotional tool; it is a pro-
ductive and strategic asset. A strong brand enables high-
er pricing, creates sustainable customer loyalty, reduces
marketing costs, enhances resilience during crises, and
facilitates easier access to financial resources. Economic
studies show that companies with strong brands achieve,
on average, up to 20% higher profitability and experience
less volatility during periods of recession.”

“Brand diplomacy has become one of the most effective
tools of soft power at the national level. Countries with a
more positive image in the international system attract
more foreign investment, export goods and services with
higher value-added, and incur significantly lower transac-
tion costs. A national brand reduces exchange costs and
builds international trust—a matter of strategic impor-
tance for Iran’s economy.”

“The new generations will be the main actors of the
country’s future economy. Currently, there are between
25 and 32 million* individuals from Generations Z and
Alpha in Iran. These generations have grown up with
modern technologies, have access to vast amounts of in-
formation, and exhibit new patterns of financial and in-
vestment behavior, including a tendency toward digital
platforms, innovative businesses, and intangible assets.”m

In an Interview with the Ambassador
of Zimbabwe in Iran

Zimbabwe: A Potential Hub
for Regional Trade in Africa

In recent vyears, there
has been a noticeable
increase in various coun-
tries” interest in estab-
lishing a presence in Zim-
babwe and leveraging its
economic opportunities.
To gain deeper insight into
these opportunities, we
conducted an interview
with Bright Kupemba, Ambassador of Zimbabwe to Iran.
The following are excerpts from the interview:

“The Government of Zimbabwe launched the National
Development Strategy 2 (NDS 2) in 2025. Among its key
objectives is the prioritization of several critical economic
sectors to attract foreign direct investment, including from
Iran. This strategy focuses on utilizing complementary re-
sources and expertise, as reflected in Iran’s approved 7th
National Development Plan of 2023.”

“One of these priorities is mining and mineral processing.
This involves joint investments in extraction and process-
ing, particularly downstream mineral processing, which
is viewed as a mutually beneficial bilateral cooperation.
Another priority is agriculture and food industries; specif-
ically, opportunities exist in agricultural mechanization,
irrigation systems, and the establishment of processing
units near Zimbabwean farms.”

“Energy and infrastructure constitute another priority.
Iran’s expertise in power generation, including solar and
thermal power plants, can help address energy shortages
in Zimbabwe. Pharmaceuticals and medical equipment
are also identified as key areas; Zimbabwe welcomes Ira-
nian investment in drug production, medical equipment
manufacturing, and technology transfer. Furthermore,
industrial and manufacturing development is a priori-
ty, where cooperation in tractor manufacturing, cement
production, chemical fertilizers, and other industries can
support Zimbabwe’s industrialization goals. Indeed, the
Zimbabwean government prioritizes the establishment of
factories and production units by Iranian investors.”

“To facilitate investment, Zimbabwe has signed a Memo-
randum of Understanding (MoU) with the Iran Chamber
of Commerce, Industries, Mines and Agriculture (ICCIMA)
to strengthen cooperation in trade and investment.”
“Zimbabwe offers exciting opportunities for foreign in-
vestment in tourism infrastructure, with a focus on sus-
tainability and the environment. Key investment oppor-
tunities include accommodations; there is high demand
for luxury eco-lodges, budget hotels, and mid-range ac-
commodations in urban and transit hubs. Additionally,
sustainable tourism projects and eco-friendly accommo-
dations are gaining popularity in the realm of ecotourism
and conservation.”

“Government incentives include tax holidays and customs
exemptions for tourism investments, Special Economic
Zones (SEZs) for tourism development, allowance for
100% foreign ownership in the mining and tourism sec-
tors, and streamlined regulations with attractive financial
incentives. Notably, the Zimbabwe Investment and Devel-
opment Agency (ZIDA)* acts as a ‘one-stop-shop, support-
ing investors throughout all stages of investment.”m
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CEO of Tachco raises
The burden of energy imbalance on the shoulders of
the mining and steel industries
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In a world where concerns about climate change and sus-
tainability have reached their peak, the fundamental ques-
tion is whether traditional methods of extraction and pro-
duction can continue? Certainly, given the introduction of
green innovations and the need for optimal resource man-
agement, the answer to this question will be negative. In
this regard, we had a conversation with Dr. Saeed Bastani,
CEO of Chadormelo Energy Development Company (Tach-
co). We read parts of this interview.

“Chadormelo Energy Development Company (Tachco)” as
a specialized energy subsidiary of “Chadormelo Mining and
Industrial Company” operates with the mission of sustain-
ably supplying electricity, gas and water to the steel, mining
and other strategic sectors of the country’s economy.

At “Chadormelo Energy Development Company”, we have
pursued this change of approach operationally. We current-
ly have 2 active combined cycle power plants and another
project is under construction that will meet our thermal
and baseload needs. From this point on, our strategic focus
should be on developing renewable energy; from solar and
wind to geothermal and other clean sources.

In this regard, we have started a joint investment with Sa-
did Company in the field of wind energy, and in the solar
sector, our plan is to develop a capacity of 1,000 MW, the
implementation process of which has begun. At the same
time, we are studying and working in the solar belt and
geothermal fields to guide the company’s energy portfolio
towards a diverse, sustainable and future-oriented mix.
Although there has been a lot of talk about solar energy
in recent years, the country’s installed capacity has not yet
reached 3,000 MW, while Iran technically has the capacity
to develop at least 50,000 MW. In the LNG sector, we are
still in the raw material sales stage, while converting gas
into liquid and creating a value chain can be a strategic op-
portunity. Entering LNG is not a choice for Iran, but a neces-
sity; both for managing energy imbalance and for creating
added value. In the area of financing and implementation,
our approach is also smart resource management and
moving towards sustainable energy sales. In this regard,
the implementation of another 100 MW power plant will
soon begin, a 100 MW power plant is in the tender stage,
and we have also signed a memorandum of understand-
ing with IMIDRO for the construction of a 150 MW pow-
er plant. Each of these projects is designed with different
financing and implementation models to reduce risk and
create appropriate returns for shareholders.

In many countries, gas is a strategic commodity used for
advanced industries, petrochemicals, exports and value
chains, and electricity and heating are mostly supplied by
renewable energies such as wind, solar, water and geother-
mal. In Iran, however, the share of solar energy is currently
around 3,000 MW, which is a very limited number com-
pared to the country’s actual capacity.

i
-

To understand the gap, it is enough to look at China’s expe-
rience. According to announced plans, China will put into
operation an average of one gigawatt of solar energy per
day from 2026; that is, around 350 gigawatts of new capac-
ity per year. This scale of development is not comparable to
our current situation and shows that many countries have
realized the strategic importance of fossil fuels and the
need to replace them in electricity production, while we
have not yet looked at this issue from this angle.

Iran is an exceptional country in terms of energy geogra-
phy; The existence of effective wind corridors, long coast-
lines and the ability to exploit tides, geothermal resources
and being located in the world’s solar belt are advantages
that few countries possess simultaneously. If the country’s
electricity consumption reaches about 150 gigawatts in the
next 15 years, economic and environmental logic dictates
that the majority of this growth will come from renewable
energy sources.

In many industrial and mining projects, the investor is re-
quired to pay the connection fee for water, electricity and
gas; the logic behind this assumption is that the govern-
ment should also provide the necessary infrastructure.
However, in the current situation, the economic cycle of
selling energy to consumers and returning its resources
to infrastructure development has practically failed, and
instead, a widespread subsidy system has reduced pro-
ductivity in the energy sector and, consequently, a drop in
productivity in industry and mining.

Today, due to chronic energy shortages, the main pressure
is placed on industries to supply their own electricity and
gas needs. For example, in Yazd province, about 95 kilome-
ters of gas transmission lines are being constructed, which
are being implemented by steel companies, and 40 kilome-
ters of them belong to the “Chadormaloo Mining and In-
dustrial Company”. This situation clearly indicates a serious
flaw in the country’s economic regulation.

As long as the profits from production are not spent on in-
frastructure development in a targeted manner, the energy
economy will remain in a vicious circle. Therefore, solving
the energy imbalance problem will not be possible without
real and institutional coordination between the Ministry of
Energy and the Ministry of Industry, Mines and Trade.
How is global industrial competition based on renewable
energies defined and what is the position of “Tachco Com-
pany” in this competition?

Today, companies in many countries have moved rapidly
towards new energy technologies. These countries have
consolidated their position in global competition by con-
verting oil and gas imported from countries such as Iran
into high-value-added products and exporting them; while
we are still stuck in the cycle of selling crude. In such cir-
cumstances, the Chadormelo Energy Development Com-
pany (TACHCO) is trying to enter this equation from a dif-
ferent angle and play an active role in the future of the
country’s energy.

Our estimate is that over the next 15 years, the world’s en-
ergy structure will gradually move away from fossil fuels.
Therefore, Iran is also forced to seriously pursue the path of
developing renewable energies, especially solar energy,
and optimizing gas consumption. Today, more than 80 per-
cent of the country’s gas is consumed in the domestic sec-
tor; while by adding about 50,000 megawatts of solar ca-
pacity, huge savings in gas consumption can be made and
directed towards the petrochemical and petro-refining in-
dustries to create much higher added value for the nation-
al economy.m
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Wartime conditions and
the steel industry;
Rereading a major test for
industrial resilience

In the literature of industrial development, steel is not just

Azizollah Asari

Chairman of the Council
and Chairman of the Board
of Directors of the Green
Mining and Steel Strategic
Institute

a cycle, but also a symbol of production capacity, a driver of
economic infrastructure, and a sign of the industrial power
of countries. For this reason, in many major conflicts and
crises in the world, steel industries and basic and related
infrastructure are directly or indirectly affected by these
events. The experience of the recent 40-day war showed
that in conditions of military conflicts, the steel industry is
one of the most important targets of threats to face this
symbol of production and driver of infrastructure with se-
rious challenges and even cessation, because the sensitiv-
ity, importance, and impact of this industry on cash flow,
employment, skills, knowledge, and ultimately industrial
resilience are not hidden from any country.

Itis an undeniable fact that in wartime conditions, damage
to the industry is not limited to the physical destruction
of equipment; Rather, the halting of industrial produc-
tion lines such as steel, disruptions in the supply chain,
increased logistics costs, delays in the implementation of
development projects, reduced access to export markets,
and increased investment risk impose a series of hidden
costs on the industry, the effects of which are sometimes
greater than direct physical damage.

Perhaps one of the most important consequences of the
recent crisis was the exposure of the vulnerability of pro-
duction infrastructure to external threats. Having a policy
and a roadmap for rapid reconstruction and maintaining
the continuity of production is considered one of the
most important missions of the government and enter-
prises. Any disruption in the electricity, gas, rail or road
transport network can suddenly overshadow the entire
chain affecting the processes up to the production of the
final product.

Another issue that the recent crisis highlighted is the im-
portance of protecting critical industrial infrastructure. In
today’s world, steel plants are not just production centers;
they are also part of the country’s strategic assets and life-
lines. Therefore, designing protection mechanisms, estab-
lishing support centers, developing monitoring systems,
and strengthening infrastructure security should become
part of industry development programs.

But an important issue that should never be forgotten is
the digital transformation and supply and production pro-
cesses; digital transformation can play an important role
in increasing resilience. The use of intelligent production
management systems, real-time equipment monitoring,
data analysis, and integrated supply chain management al-
lows for faster and more accurate decision-making in criti-
cal situations. Many of the world’s major steelmakers have
developed these tools as part of their risk management
strategy in recent years.

The recent 40-day crisis for the Iranian steel industry was
not just a normal and transient event; it was a serious
warning about the need to reconsider the traditional view
of risk management and attach importance to business
continuity. The damages and disruptions caused by war
conditions showed that production capacity, although im-
portant, alone does not guarantee success. What deter-
mines the future of large industries is their ability to contin-
ue operating in the most difficult conditions.m
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The Export Compass
Redefining Target Markets in
the East

In recent years, the
international  trade
landscape has faced
deep fluctuations,
shifting consumption
patterns,  structural
pressures on supply
chains, and various
constraints. Under
such conditions, ex-
ports have become
a core component of
the strategy for pro-
duction sustainability
and maintaining for-
eign exchange reve-
nue for many economies, rather than just a complemen-
tary option. For Iranian exporters operating in a complex
and high-cost environment, reviewing target market maps
has become a strategic necessity—a necessity that finds
its most significant meaning in the “Pivot to the East.”
Strategic Diversification:

From a strategic perspective, market diversification is
essential for Iranian exporters. Recent experience shows
that relying on a limited number of export destinations
increases operational and financial risks. Countries that
are currently high-demand customers may see a drop in
purchasing power due to policy changes, currency fluc-
tuations, or shifts in consumption patterns. Therefore,
simultaneous presence in several Eastern markets, with
varying degrees of depth and focus, can enhance a firm’s
bargaining power and resilience. This diversity not only
reduces risk but also enables more stable production
planning and longer-term investment.

Brand Enhancement in Eastern Markets:

Eastern markets also provide a suitable platform for up-
grading Iranian brands. Many of these countries are al-
ready familiar with Iranian products, have experienced
population growth and urban development in recent
years, and are seeking high-quality, competitively priced
goods. This opportunity, particularly in consumer goods,
food industries, building materials, and light equipment,
can create new competitive advantages for Iranian firms.
Sustainable presence in these markets boosts Iran’s com-
mercial credibility in the region and paves the way for
long-term cooperation.

Networked Trade Approach:

Success in the East is not achieved through mere com-
modity export; it requires a networked approach to trade.
An exporter who views the market solely as a place to
offload products will fall behind in regional competition.
However, a firm that enters the market with an under-
standing of consumer preferences, appropriate packag-
ing, smart branding, after-sales service, and continuous
communication with local partners can solidify its posi-
tion. In reality, sustainable export in Eastern markets is
less about short-term transactions and more about eco-
nomic relationship-building—a relationship built on trust,
continuity, and mutual understanding.

Conclusion:

In conclusion, the “Export Compass of Iran” is undergoing
a phase of revision that requires precise, data-driven, and
flexible decision-making. Focusing on Eastern markets,
within this framework, is not a sudden shift in direction
but a rational choice based on economic logic. For Irani-
an exporters, the Eastern market is not just a new geo-
graphical area; it symbolizes a pragmatic approach to
risk reduction, sustainable presence enhancement, and
competitive capacity improvement in today’s turbulent
world of trade.m

Farhad Amirkhani
Editor-in-Chief
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Investing in a Crisis-Stricken Economy
The Art of Survival or Growth Engineering?

Dr.Morteza Faghani
Member of Tehran Chamber of Commerce

In unstable economies, investment is no longer simply a
process of allocating resources to gain returns; it becomes
a mechanism for maintaining survival, preserving pur-
chasing power, and managing uncertainty. In an economy
where structural inflation, currency fluctuations, chronic
budget deficits, and political risks have become permanent
components of the macro environment, investor behavior
also moves away from classical patterns. In such an envi-
ronment, the main question is no longer which market has
the highest return? Or how to balance capital preservation
and creating real returns?

In recent years, Iranian investors have practically operated
in an environment whose dominant feature has been the
continuous erosion of the value of the national currency.
The natural result of this situation is a change in the nature
of investment from a wealth-generating approach to an as-
set-defending approach. For this reason, a significant por-
tion of liquidity flow has moved toward assets that act as
inflationary havens; from gold and foreign exchange to real
estate, cars, and even inventory. Although this behavior
may seem counterproductive on the surface, it is actually
capital’s natural response to macroeconomic instability.

In an inflationary economy, the concept of risk also chang-
es. Under normal circumstances, risk is usually defined by
price fluctuations or the possibility of loss, but in an unsta-
ble economy, the greatest risk can be exiting the market
or maintaining liquidity. People who convert their assets
into cash for a long time in order to reduce uncertainty are
effectively exposed to a hidden inflation tax. Therefore,
risk management in such an environment does not simply
mean avoiding losses; it also means preventing the gradual
depreciation of wealth.

Meanwhile, one of the most important behavioral errors of
Iranian investors is confusing nominal and real returns. The
growth of asset prices in an inflationary economy does not
necessarily mean profitability. Many investors think that
they have become richer during periods of price jumps,
while part of this increase is simply a reflection of the de-
preciation of the national currency. Successful investment
in an inflationary economy requires a focus on real post-in-
flation returns, not just numerical increases in asset values.
On the other hand, chronic uncertainty has shortened in-
vestment horizons. Investors are increasingly responding to
short-term trends, news signals, and herd behavior rather

than long-term analysis. This phenomenon is particularly
evident in the Iranian capital market, where liquidity flows
sometimes outweigh fundamental variables that deter-
mine price trends. In such circumstances, excitement re-
places analysis, and investors are effectively exposed to
systematic risk instead of risk management.

The reality is that in the Iranian economy, investment risk
is not simply market risk; it is a combination of macroeco-
nomic risks, policy risks, and liquidity risks. Sudden deci-
sions in the areas of currency, taxation, pricing, or trade
regulations can change the structure of a market’s returns
in a short period of time. This makes many classic valuation
models, without considering political risk, have limited ef-
fectiveness.

In such an environment, a successful investment strategy is
based above all on capital resilience. Resilience means that
the investor’s portfolio can withstand inflationary shocks,
currency fluctuations, and policy changes. Achieving this
goal requires adhering to several key principles; the first
principle is smart diversification. Concentrating capital
on a single asset class—even if it is profitable in the short
term—severely increases portfolio risk. The experience
of the Iranian economy has shown that no market always
wins. Periods when the stock market has been a leader
have been accompanied by periods of deep recession, and
parallel markets have also repeatedly undergone heavy
corrections.

Therefore, optimal asset allocation among different mar-
kets is the most important tool for controlling risk in an
unstable economy.

The second principle is to pay attention to liquidity; In
times of crisis, the true value of an asset depends not only
on its yield, but also on its ability to be quickly converted
into cash. Many investors in recessionary periods realize
that seemingly profitable assets actually lack sufficient
liquidity. For this reason, part of the investment portfolio
should always be kept in instruments that allow for rapid
response to environmental changes.

The third principle is to avoid emotional decisions; an in-
flationary economy is usually accompanied by repeated
cycles of fear and greed. Investors who enter the market
without a specific strategy and solely based on psycholog-
ical waves often end up buying at price ceilings and selling
at price floors. This behavior not only reduces real returns,
but also exposes capital to continuous erosion.

Finally, investing in an unstable economy requires a change
in perspective from short-term profit-making to wealth
management. The main difference between a professional
investor and an emotional trader is defined precisely at this
point. The professional investor knows that in an inflation-
ary environment, the goal is not simply to earn returns; it is
to maintain financial strength to take advantage of future
opportunities.

The Iranian economy has shown in recent years that in-
stability is no longer a temporary situation; it has become
part of the structural reality of the economy. In such cir-
cumstances, the most successful investors will not be
those who take the most risk, but rather those who can
create a sustainable balance between survival and
growth; a balance based on analysis, risk management,
and a deep understanding of the behavior of an inflation-
ary economy.m
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“World of Investment”
A smart choice to enter the Iranian
business market

Iran, a country with a civilization spanning thousands
of years and with a strategic geographic location, has
many opportunities and capabilities to invest in oil,
gas, minerals and various industrial infrastructures.
The presence of diverse climates and rich historical
monuments added to it unique tourist attractions. In
addition, Iran’s convenient and cheap access to more
than one billion people in the world in its neighbor-
ing countries and via the Silk Road, created a special
export advantage for us; therefore, smart entry in
various sectors like industry, services, trade and new
companies can bring huge profits to the investors.
“World of Investment” seeks to provide a clear new
window into the growing Iranian economy, full of in-
novative opportunities, by providing clear and hon-
est information as a trusted advisor. Direct communi-
cation with companies active in the Iranian business
environment, particularly in the fields of industry,
energy, services, transportation, finance, finance and
insurance, as well as innovative business, utilizing the
expertise of experts along with hiring young, enthusi-
astic and expert journalists to investigate issues from
the point of view of industrialists and entrepreneurs
Iranians, considered the main task of the “World of
Investment” magazine.

“World of Investment” is proud that the first Iranian
magazine published in three languages per month in
Persian, English and Arabic languages is published by
the private sector and widely distributed in the Ira-
nian business sector. Dear Readers; we value your
trust, our efforts to continually improve and increase
your satisfaction are part of this group’s roadmap bet-
ter respond to the needs of our audience.

Dear readers, you can contact us to include your con-
tent and advertisements.
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Selected Topics In This Number

In an Interview with the CEO of Maku Free Zone Organization
Maku on the Path to Becoming Northwest Iran’s Transit Hub

Exclusive Interview with the President’s Economic Advisor
Brand Diplomacy and the Imperative of Redefining Iran’s
Competitive Advantage inthe Global Economy

A Comprehensive Look at Environmental Strategies and Industrial
Achievements of “Babak Copper Iranians (MIDCO)”
Bioleaching: The Green Revolution and Bacterial Miracle in

the Heart of Iran’s Copper Indusiry

The Senior Advisor on Economic Diplomacy of the Secretary of Free Zones raised
Establishing foreign investment attraction agencies in free
Z0nes

Director of Investment Development at the Free Zones Secretariat Explains
The Role of Free and Special Zones in the 14th Government’s
Economic Development Manifesto

During the Signing of a Memorandum of Understanding (MoU) Between
the National Standards Organization and Anzali Free Zone
Anzali’s Potential to Act as a Hub for a Smart Digital Platform

CEO of Aras Free Zone Organization Announces
Special Incentives and Facilities for Essential Goods Imports

By Kamelia Rafiei Cryptocurrency and Blockchain Analyst
The Impact of Middle East Conflicts on the Cryptocurrency
Market
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Alley, Shahid Mofatteh Ave. Tehran,lran
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