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About the Business Barometer

In an attempt to provide timely information about the state of economic activity in Egypt, ECES published the first issue of
the Industrial Barometer in 1998. The periodical reported the results of a biannual survey of 165 firms fully drawn from the
industrial sector. However, to improve the depth of the report, the survey was expanded in the July 2000 issue to include 35
firms from the construction sector. This step converted the former Industrial Barometer into today’s Business Barometer. The
survey was further expanded in the July 2002 issue to include 10 firms from the tourism sector. In July 2006, the survey was
expanded again to include a total of 320 firms (from 210). In July 2007, another 154 firms were added to the sample. These
firms cover the transportation, communications and financial sectors. The new sample includes a total of 474 firms. Starting
July 2011, the Business Barometer is based on a modified sample survey in terms of firm size, comprising 218 large firms, 57
medium firms and 199 small firms.

This edition of the Business Barometer reports the results of a stratified sample of 474 public and private firms. The survey
covers their assessment of economic growth and the results of their operations over the year 2011 in terms of production, sales,
inventories, capacity utilization, prices, wages, employment and investments. It also summarizes their expectations for overall
future economic performance as well as their own activities for the first half of 2012.

The interpretations and comments expressed in this survey are those of the ECES team, and do not necessarily reflect those of
the ECES Board of Directors.
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Business Barometer

Overview

This edition of the Business Barometer reflects the
views of 474 firms regarding the overall performance
of the economy and their own activities during the
whole year of 2011 as well as their expectations for the
first half of 2012. The purpose is to assess the economic
repercussions of the January 25 Revolution over 2011
and draw a comparison with a pre-Revolution
benchmark, namely, the last three months of 2010. This
edition also assesses whether firms have a better outlook
for the first half of 2012 relative to the second half of
2011. The surveyed firms cover manufacturing (50
percent), financial intermediation (13 percent),
construction (12 percent), transportation (11 percent),
tourism (8 percent) and communications (6 percent).The
survey is conducted across a number of small, medium
and large enterprises, specifically 42, 12 and 46 percent,
respectively. The sectoral structure varies across size
clusters, as shown in Figure 1.

Figure 1. Sectoral Structure by Size
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Source: Sample survey.

Egypt’s real GDP growth averaged a low of -1.2 percent
during the period of January-September 2011, relative
to the corresponding period of 2010, reflecting a deep
contraction of 4.2 percent in the first quarter of 2011
and virtual stagnation in the second and third quarters.
The main reason behind the drop in growth performance
was the decline in investment and net exports. Real
investment declined by 14 percent during January-
September 2011 relative to the corresponding period

of 2010. Real exports decreased by 3.2 percent.
Deterioration in the trade balance was exacerbated by
a 6.5 percent increase in real imports. Conversely, real
private consumption was the main supporter of growth,
as it grew by 5.6 percent during this period, while public
consumption grew by 3.5 percent, leading to an overall
consumption growth of 5.3 percent.

Slow recovery is expected during the coming six months.
As a result, growth in fiscal year 2011/12 is expected
to be modest. However, due to the exceptionally low
growth performance in the period January-March of
the base year 2010, there will be an upward base effect
on overall growth in 2011/12. As a result, our growth
projection for 2011/12, according to an average scenario,
is 2.9 percent.

After the 24 percent drop in the EGX-30 index, which
occurred in the first three sessions after January 25,
reaching 5143 points, the stock market rebounded
gradually until June 2011 when the EGX-30 reached
5580 points, but then took a slow downward trend to
reach 3940 points in mid-January 2012. This was caused
by persisting political instability and the resulting gloomy
economic outlook and investors’ uncertainty for most
of 2011, especially with repeated riots and violence.

Inflation in 2011 registered an average year-over-year
monthly rate of 10.4 percent, compared to 11.2 percent
in 2010. After an initial rise to an average of 11.7 percent
throughout the first half of the year due to supply
shortages and depreciation of the Egyptian pound versus
the US dollar, inflation declined to an average of 8.8
percent during July-October, before rising again to 9.3
percent in November and December. The mid-year
decline is attributed to the weak aggregate demand and
the exceptionally high inflation in the base period in
2010. Specifically, in July and August 2010, monthly
inflation had reached 2.5 percent and 2.8 percent
respectively, compared with 1.2 percent and 1.1 percent
in the corresponding months of 2011, respectively.
However, the trend in the last two months of 2011
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portend increases in inflation, particularly in light of
rising food and energy prices, higher public wages and
pensions, continued depreciation of the Egyptian pound,
and a widening fiscal deficit that is likely to exceed the
budgeted deficit of 8.6 percent of GDP.

The balance of payments witnessed mixed effects during
the period January-September 2011, compared with the
corresponding period in 2010. While the current account
deficit narrowed from $3.8 billion to $3.5 billion, the
$6 billion financial account surplus turned into a deficit
of $7 billion, causing the overall surplus of $0.7 billion
to turn into a deficit of $12.7 billion. This reduction in
the current account deficit was driven by a nominal
increase in commodity exports by 14 percent, an increase
in total net transfers by 16 percent (among which
remittances increased by 10.5 percent), coupled with
a relative stability in goods and services imports. The
increase in commodity exports, which reached 23
percent in petroleum exports and 7 percent in non-
petroleum exports, was driven by an increase in the
value of petroleum exports reflecting increased oil
prices by an average of 46 percent during this period.
This was coupled with the EGP depreciation versus the
US dollar and the euro, as the exchange rate went up
from 5.46 EGP/$ and 7.85 EGP/€ in early 2010 to 5.97
EGP/$ and 8.4 EGP/€ in September 2011,! registering
a 9.3 percent and 9.8 percent depreciation versus the
US dollar and the euro, respectively. However, these
effects were mitigated by a decrease in service exports
by 21 percent, primarily driven by a 31 percent decline
in tourism receipts. On the contrary, Suez Canal revenues
remained relatively stable during this period. Although
remittances increased, their growth was low compared
to previous years where they averaged 25 percent, due
in part to the turbulence in Libya where a large number
of Egyptians work.

The financial account reversal was driven by the reversal
in net portfolio investments from $12.2 billion to $-8.8

''Starting September 2011, the euro took a downward trend and reached 7.8 EGP/€
in December, while the US dollar kept rising to reach 6.01 EGP/$ in the same month.

billion and the drop in net FDI from $5.7 billion to $0.3
billion. The political instability that persisted throughout
2011 has had a negative effect on the investment climate,
causing large capital outflows and decreasing inflows
substantially.

Regarding the budget sector, fiscal year 2010/11 ended
with a deficit of 9.8 percent of GDP, compared to 8.1
percent in the previous year. This was due to an increase
in expenditures by 9.8 percent, coupled with a one
percent decrease in revenues. The increase in
expenditures was mainly driven by an increase in
subsidies, interest payments and public wages by 19.6,
17.6 and 12.8 percent, respectively. Nevertheless,
during July-November 2011, revenues increased by
16.9 percent and expenditures increased by 11 .4 percent,
relative to the corresponding period of 2010. The
increase in revenues was caused by the increase in
non-tax revenues by 72 percent, due to the increase in
grants from foreign governments and international
organizations, coupled with the increase in tax revenue
by 2.8 percent, driven by the increase in income tax
and property tax. As a result, the share of non-tax
revenues in total revenues went up from 20 percent to
30 percent, at the expense of a corresponding decline
in the share of tax revenues. On the other hand, the
rise in expenditures was caused by a 51 percent increase
in social security benefits, and a 31.3 percent increase
in subsidies mainly due to the increase in fuel subsidies.
In addition, employees’ compensations increased by
23.5 percent, due primarily to a 39 percent increase in
incentives, and interest rate increased by 21.9 percent
due to the rise in the cost of domestic borrowing. Yet
these increases were mitigated by the drop in purchases
of goods and services by 14.5 percent and non-financial
assets by 38.8 percent.

Responses of firms in the sample generally reflect the
impact of economic slowdown during 2011. The gradual
improvement of the economy is also reflected in their
positive, yet cautious, outlook for the coming six months.
The remainder of this edition of the Business Barometer
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presents the main findings of the survey under four Figure 2. Economic Activity

main headings: the level of economic activity (overall a. Evaluation: Large firms
growth, production, sales, inventory and capacity 0

15 15 18 i .

utilization), prices and wages, investment and 38
employment and finally the constraints facing the

surveyed firms.

The Level of Economic Activity

Figure 2 describes the trend of economic activity
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A considerable share of large as well as small and
medium firms reported a decline in domestic and
international sales during 2011. The decline was larger
in small and medium enterprises. Tourism and financial
intermediation reported the highest decline in sales.
Survey data show that average domestic sales for the
whole sample declined by 41 percent in 2011 relative
to 2010, while they declined by 67 percent for small
and medium enterprises and by 35 percent for large
enterprises. Exports declined by 14 percent for large
enterprises, while export figures for small and medium
firms were not reported in the survey responses, because
most small and medium firms are not exporters.

It is worth noting that survey data show that 53 percent
of large firms and 46 percent of small and medium
firms consider the depreciation of the Egyptian pound
as having a negative effect on their activity. The majority
of the remaining firms consider that it has no effect.
This is because most firms are net importers or only
deal in the domestic market. It is worth mentioning that
only 134 out of the 474 firms are exporters. Clearly,
the depreciation did not help export competitiveness,
but rather raised the cost of imports.

Figure 3 indicates that firms exporting to the US reported
the largest decline in exports, followed by firms
exporting to the EU, the Arab countries and Africa, and
finally Asia. The large decline in exports to the US is
due to a significant drop in US economic growth—
from 3 percent in 2010 to 1.5 percent in 2011 according
to IMF estimates. Exports to the EU were affected by
a small drop in growth, from 1.8 percent to 1.6 percent,
coupled with a strong appreciation of the EGP versus
the euro in the last four months of 2011, from 8.62
EGP/€ at end of August to 7.8 EGP/€ at end of
December. On the other hand, exports to Asia were
affected by the decline in Chinese growth from 10.3
percent to 9.5 percent, but this was partially offset by
a depreciation of the EGP versus the yuan, from 0.87
EGP/yuan in January 2011 to 0.93 EGP/yuan at end of

2011. As for the period January-June 2012, virtually
all firms are expecting stable or increasing levels of
exports to all destinations.

Figure 3. Geographic Distribution of
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Source: Survey results.

The production decline shown in Figures 2a and 2b is
a reflection of the decline in economic growth. Lack
of security and political stability, coupled with
insufficient demand and high input costs, are the major
reasons behind lower production. The highest share of
firms reporting a decline in production was seen in
financial intermediation followed by construction and
tourism sectors. Yet production growth was the lowest
on average in tourism.

Most of the large as well as small and medium firms
reported stable inventories. A few firms reported their
inventory figures. Average inventories declined by 15
percent in 2011. While large firms reported a decrease
of 18 percent, small and medium firms reported an 11
percent increase, in line with the larger decline in their
sales, which was coupled with a larger reduction in
production for large firms. It is noteworthy that the
inventory question is only relevant to the manufacturing
sector and the construction sector. Other sectors’ firms
do not respond to this question.

More firms reported a decline in capacity utilization.
The trend is stronger in small and medium firms than
in large firms. This is consistent with the results about




production and sales, where the negative impact was
stronger in small and medium firms than in large firms.
The number of firms reporting a decrease in capacity
utilization was highest in tourism, followed by
manufacturing and construction.

Cautious expectations albeit better than the evaluation

In general, firms’ economic outlook for the period
January-June 2012 is similar to their previous outlook
for the period April-December 2011, reflecting mixed
expectations of stagnation with some optimism (Figures
2c¢ and 2d). Firms are still skeptical about the country’s
economic outlook, which is tightly linked to the political
outlook. Yet, their expectations for the first half of 2012
are positive compared to their evaluation of 2011
(compare Figures 2a with 2¢, and 2b with 2d), reflecting
the deterioration of performance in 2011.
Regarding expectations for growth during January-June
2012, most large, small and medium firms expect stable
growth relative to the period April-December 2011,
while fewer firms expect lower or higher growth (Figures
2c and 2d). At the sectoral level, firms’ outlook for
economic growth is the most optimistic in manufactur-
ing—particularly in the food industry—and trans-
portation. Most sectors’ expectations are similar to
those of the whole sample, i.e., the majority of firms
expect stable growth.

In line with firms’ expectations for growth came their
expectations for production, domestic sales and
international sales. It is noteworthy that for all these
indicators, large, small and medium firms’ expectations
are very similar. Below average expectations were
reported in the tourism and communications sectors,
reflecting the impact of political instability on these
sectors in particular. All sectors reported insufficient
demand as the main constraint to boosting their activity.
Besides, exporters report high input costs and difficult
loading and unloading, and customs procedures as
major hurdles to increasing exports.

Business Barometer

The vast majority of large, small and medium firms
expect stable capacity utilization, indicating firms’
intention not to increase their levels of capacity
utilization until the economy exhibits stronger signs of
recovery. Similarly, the majority of firms expect
inventories to remain stable, which is a consequence
of the relative stability expected in production and sales
in manufacturing and construction.

Prices and Wages

Stable output prices, higher input prices, and higher
wages

Survey results show that the majority of firms reported
a stable trend in product prices during January-December
2011, including large as well as medium and small
firms. Nevertheless, more firms reported lower prices
compared to October-December 2010, in line with the
decline in aggregate CPI inflation from 11.7 percent in
2010 to 10.4 percent in 2011. Such decreases in output
prices may be attributed to the decrease in domestic
sales and international sales by 41 percent and 14
percent, respectively. Nevertheless, the fact that the
majority of firms did not witness a price decrease might
reflect downward price stickiness. Across sectors, the
number of firms reporting a decline in product prices
is high in the following sectors: 57 percent in tourism,
30 percent in transportation and 24 percent in financial
intermediation. This is consistent with the decline in
their sales, reflecting the slowdown effect of the
Revolution on these sectors.
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Figure 4. Prices & Wages
a. Evaluation: Large firms
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Source: Survey results.

Regarding input prices, more than half of the surveyed
firms reported an increase in input prices during January-
December 2011, including large as well as small and
medium firms. Higher cost of inputs leads to higher
cost of production which, as mentioned before, has a
negative impact on production. The largest increases
in input prices were reported in tourism by 70 percent,
manufacturing by 69 percent and construction by 40
percent, due to high cost of imported inputs driven
mainly by the exchange rate depreciation.

As for wages, there is an obvious upward trend in
wages, especially in large firms (Figure 4a), caused by
the salary increases at the end of December. Almost all
sectors affirm the same direction, particularly in
manufacturing and construction. However, the share
of firms reporting wage increases is greater for large
firms than for small and medium firms, reflecting the
lower commitment of small and medium firms to regular
salary increases.

Expectations of stable prices and wages

Regarding the expectations for final product prices in
the coming six months, the majority of firms anticipate
stable prices, with a reduction in the number of firms
expecting higher prices, including large as well as
small and medium firms, compared to April-December
2011. This trend applies to all sectors. The stable trend
in expectations of product prices is not aligned with
the expectations of higher inflation mentioned in the
overview. Firms seem to be careful not to raise prices
absent strong signs of economic recovery.

Along the same lines, the stable trend in expectations
of input prices has been dominant, with a decrease in
the number of firms anticipating higher prices, which
is consistent with expectations of stable product prices.
At the sectoral level, stable prices remained dominant
among the majority of firms, reflecting expectations of
stable production cost.
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Regarding the coming six months, most firms expect
investment to remain predominantly stable, reflecting
the wait-and-see strategy of many firms due to the high
degree of uncertainty about future economic policies
and political stability. However, this trend is coupled
with a decrease in the number of large firms anticipating
investment expansion (Figure 5c), and an increase in
the number of small and medium size firms expecting
investment expansion (Figure 5d). The drop in investment
expectations among large firms may be attributed to
growing uncertainty and expectations of higher interest
rate. In fact, 49 percent of large firms expect the interest
rate to increase compared to 15 percent only of small
and medium firms. Three percent of small and medium
firms depend on loans to finance their investment
compared to 13 percent in the case of large firms. On
the other hand, the percentage of firms anticipating
investment reduction declined, indicating a relatively
more optimistic view shared by firms in various sectors.

Along the same lines, the majority of firms expect stable
employment, with a decrease in the number of firms
expecting employment layoffs. Such trends reflect an
optimistic outlook of firms about the economy going
forward.

Business Constraints

Major constraints: deterioration of the investment
climate, insufficient demand, insufficient skilled
workforce and insufficient capital

Firms’ performance in the period January-December
2011 was affected by the following constraints in
descending order of severity: overall investment climate,
insufficient demand, insufficient workforce and capital.
This affirms that doing business is strongly affected by
the unstable political and security environment as well
as the lack of human capital strategies by the government.

Deterioration of overall investment was a major
constraint for both public and private firms. Insufficient
demand was the second most important constraint for

public firms, while difficulty in interacting with
government agencies was the second most important
constraint for private firms, reflecting growing discontent
with bureaucracy.

Figure 6. Major Constraints Facing the Business Sector
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Source: Survey results.

Figure 7 portrays firms’ expectations about major policy
orientations in the upcoming six months. Stable policy
orientations are mostly expected, except for the exchange
rate where a large number of firms expect further
depreciation and higher interest rate, due to the widening
fiscal deficit. Such expectations are clearly preventing
the resumption of a bigger investment strategy,
particularly for large firms.

Figure 7. Expectations for Policy Orientations
in the Upcoming Six Months
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Source: Survey results.

In response to a question about what firms request from
the government in the period ahead, the majority
emphasized the need to restore better security conditions,
contain the higher cost of inputs and achieve more price
stability by containing inflation and boosting export
competitiveness.




‘uonezinn Aoeded mofeq = 1Mo cuonezinn Aroeded fewrou = awes Ayoedes [[ny Suryoeordde = 1oysS1y
* Jamoy,, Suneorpur sjudpuodsar Jo a3ejudorad ayy snurw  10yS1y,, Sunesipur syudpuodsar Jo a3ejudorad oy syuasaidar aouereq 0N,
*Surpunor 03 anp (O] 03 dn ppe J0u Aew JOMO[ pue dwes ‘IYSIH ‘sasuodsar [210) Jo Juddrad Juasardar soquny

s v o8 6| ¥ S 98 6 8 9 08 VI |8 S TL €T uowAordwg
81 0 @ 8l 01 8! 89 1T 8¢ C 8¢ 0O 9¢ 1 & LS JUSW)SIAU]
syndur Arewrig
(4 I 8¢ Iy (43 € 9 St 9¢ ! LS (14 I 6 0§ [9A9] 95eM
ST (4 IL LT 0€ € ¥9 €€ 4 C 0s Ly 0s € ¥ €S sootid yndur aerpourrouy
6 C L8 11 4! L €L 1T 9T € 89 6C | 4 L g9 8 sootd 1onpoid [eur
S
4! € [4 11 6 IL 0T 9T 9 [ 4 or S s sy cuonezinn Kyoeded Jo [9A]
1- 11 6L 0l 6" Ic 99 ¢l 8- 0C 89 Tl L~ €C 19 91 ISGIEN |
9¢ 14 g9  0¢ 91 91 (44 €€ cl &SP 9 8 Ic L SI[es [euOnRUINUY
LT 9 19 €€ ST ol Le v ji4 8 & ob 8S 8 sCc 99 Sofes dusawoq
6¢ S 19  ¥¢ 9 ol 9¢ Sy 44 6 o  0S 8S 8 sC 99 uononpoid
£J1AOR ssouIsng
48 91 ¥s  0¢ 11 Lc  v¢ 8¢ 6T cl 9 1¥ 6 ¢l 8¢ 1§ IM0I3 dTuIouody
%ﬁmﬁ oMo owes  I9YSIH %ummum MO owres  IOYSIH %uMMﬂm MO dwes  19ySIH %ﬁmum oMo oures  10ySIH
C10T dunf-"uef 1102 "-ady 110C dunf-"uef 010T 2@-Amf Horep
% 1(T107 dunf-Lrenuef - ) [()7 JBQUIRB-A[NL) SWIL] [[B 10] suone)dadxy Arewrwng :S)nsay AdAIng g d[qe],
w8 9 9 [T vl ¥ T - 8 S8 9 I I 8L Tl 6 0L oL 6l uewAordwy
S cl oL LI 9I- ST 99 6 8 €l L9 1C 6T € 9 T €S € v 9¢ JUSUISIAU]
syndur Lrewrig
4 6 Le  ¥S 14 8 09 ¢t €l C €8 Gl ve [ Y9 G¢ 14 4 8y 0S [9AQ] 93eM
sS € oy 8§ 8¢ € LS 1Y or 1 8¢ 1P 09 I 6 19 (4 14 oy 9¢ sootrd jndut ajerpourrojuy
€ 61 g9 91 0 Sl oL Sl 5 8 6L €1 91 8 69 V¢ 6 1L 89 0C sootid jonpoid reurq
S
se- 9 v 11 €S- 96 8% € 1 €l €L vl 6 Sl 19 ¥C ST 6 L9  ¥¢ cuonezinn Kyoeded Jo [0A]
5 @ s LT 8 8L  9¢ 9T (4 81 99 91 (4 81 €9 0C - 9C [4— e K1ojuaAug
e 65 ST 9l vL- 9L & 4 I Sl 65 9T w@ vl 0 9¢ LT LT 6C ¥ SIS [euoneUIU]
19- <L L1 11 8- L8 8! C 1- C LS 1T 91 0T ¥¥ 9¢ ST €C 6¢ 8¢ Sa[es dusawoq
79 L 81 0l €8~ 98 I € 1 @ 9S €L LT 0 ¢¥ LE €1 ST LE 8¢ uononpoiq
£JIAD)OR ssouIsng
8- 09 8 4 68- 06 6 I - LZ 8¢ 91 14 ¥e o 8C - ¢ Ly 1T IM0I3 d1uouody
TN o1 auns s | TN omorl oums sy || N om0l oums s | N o1 aums oy || N - om0l ouns oy
110T d(-"uef 110T Y2IeN-"uef 010T 92d-19q030 0T0T 3@-Amf 0102 dunf-"uef foretpdl

% ((IT0T JdqUIRdI-L1enue( - 007 dunf-Arenue) SULIL] [[€ 10J UOEN[eAF] ATewng :S)NSAY LIAINS °T IqBL



‘uonezinn Koeded mofeq = Jomof ‘uonezinn Ajoeded ewrou = swes :Kyroeded [ny Suryoeordde = 1oy3ry
* Jomor,, Suneorpur sjudpuodsar jo a3ejusorad oy snurw  1oySiy,, Suneoipur sjudpuodsar jo a3ejusorad oy syuesaidar oueeq AN,
*Surpunox 03 anp Q[ 03 dn ppe jou Kew 19MO] pue dwes ‘IYSIH “sesuodsar [210) Jo Juddrad Juasardar sroqunN

- o

4 9 <68 8 | IE vE €9 ¢ L L €% 0 |T st 1L ¥ | W ¥ I8 ST |6 ST 08 9 usworduwyg

o1 0 06 Ol 1I- I 68 0 (34 0 LS (3% (41 el €9 SC JUSU)SIAUY

syndur Lrewri g

SI S €L €C - c¢ Ly 1T ST 0 SL ST 6¢ L 9 9 (45 0 8y TS 144 4 9¢ (34 [0AQ] d3eM

8¢ 14 9 Tt 61 L L9 9C (44 0 8L TC 97 0 YL 9C 144 0 9L  ¥C oy 0 09 (4 saotd Indur aperpawLIIu]

9 0 6 9 vI-  ¥2 99 01 L 0 €6 L € 14 68 L ST 0 e8 Sl 9¢- 0¢ L9 14 sooud Jonpoxd [eur

S

< S 6 € Ly~ LY €S 0 14 0 96 14 - 8l SL L 6¢ 0 1L 6C | ST- €¢ 6S 8 guonezinn Kyoeded Jo (oA

0 0 00l 0 0s- 0S 0§ 0 0 0 001 0 001 0 0 001 A10yudAU]

€T 8 [ ) 0L- S8 0 Sl 8 0 6 8 €¢- ¢S Sy 0 1€ L Ss 8¢ | €5~ 0L €l L1 So[es [euoneuIU]

€C 9 §9  6C 18- L8 9 9 L 14 98 It ¢ €9 9T Il re 14 8¢ 8¢ | €9 €L L1 (021 S9[es dnsawoqg

4 9 €9  I¢ 18- L8 9 9 L 14 98 I 0s- 19 6¢C I 6€ 14 123 & [ L9~ 9L Sl 6 uononpoid

£JIAD)O® ssaursng

v- LT 0 ¢¢C g€~ ¢¢ <9 0 (118 11 89 1T €- 14! SL 1T 6C Sl v vy | 19- €9 9 C YIMOIT DIUOU0dH

R Zoueieg souejeg Loueeg Zouejeg R

PN 1m0 oweg JUSIH | JON fomo  owes 1oyStH | PN 1m0 dweg JUSIH [ 9N om0 dwmg  1ySiH | JON Jomo ] owes  JySIH | 9N om0 g 1auSiyg

107 dunf-"uef T10T 3(-"uef 10 dunf-"uef T10T "3-"uef 10 dunf-"uef T10T "3@-"uef JRS—

suoneddxy uonenfeAsy suone}ddxyy uoneneAs] suone)dxyy uoneneAs]
SOLIBIPIULIdIU] [BIOUBUL] suonEdUNUIUIO)) uonejaodsuedy,

(4 € €6 S g€~ 8¢ 09 € € ¥ 68 L 9¢- 1€ 9 S L € L8 (021 IT-  6C €9 8 JuowAodury

6¢C 0 IL  6C €1- ¢l 88 0 0c 0 08 0¢ 6 ol IL 6l ST 0 e8 Sl 9 14! 99 0c jusu)saAUu]

syndur Lrewrag

o1 S 08 ¢SI 0C 0¢ or o 8€ 4 8¢ OF Ly 6 g 9¢ 0s 0 0¢ 0$ 9 € 0¢ L9 [OAQ] 9TeM

ST 0 €8 8l 0L 0 0c oL 91 4 08 8l 194 14 oy Ly LT 14 99 [£3 99 € LT 69 soorid yndur aperpourojuy

€- 8 88 S vs- LS or € L C 68 6 11 ¥ [4: ! o1 € 78 €l (41 €l 9 SC soouid jonpoid [eury

SdLIJ

0 01 08 0l 0L~ 8L Sl 8 6C 4 L9 £3 €€~ vy 94 Il 6 € 78 Cl 1€ LY LE 91 cuoneziun Kyoeded jo oA

0 (44 9¢ TC 0L- 0oL 0¢ 0 < 11 08 6 01 81 S 8¢ K10yu0Auy

0 0 00l O 001- 001 0 0 L9 0 €€ L9 14 0 SL ST LT 14 <9 e | €€ ¢S 6C 61 S9[es [euoneuIU]

or S 08 SI S6- SO S 0 €€ C ¥9  S¢ w9 81 0c 1€ L 129 8¢ | S~ L9 1T Cl So[es dnsawog

o1 S 08 ¢SI S6- SO S 0 €€ 4 9  ¢¢ - 9 81 0c €€ 9 ¥S 6¢ | SS- 99 €C 11 uononpoid

£)1Ande ssauisng

(4 LN | €8 € 8- 8b €S 0 - <C L9 Il vs- 8¢ S 14 8¢ Tl 8y  Ov [ SS- 8S Cl € YIMO0I3 dIUOU0I

Zooueieg Zoueeg Zooueieg Zoueeg soueeg Zooueieg

PN PmoT  dweg WUSIH | AN 1m0 owmg IYSIH [ 1N om0 oweg  WySIH | 9N om0 dweg  WUSIH | N 1Mo oweg US| N om0 sweg 1y

107 dunf-uef T10T 3(-"uef 10 dunf-"uef T10T "3q-"uef 10 dunf-"uef 110C *93q-"uef JRSe—

suonedddxy uonenfeAy] suone)dIdxy uoneneAy suone)dIdxyy uoneneAy

J0399§ wISLINOJ,

10)93S UOIINIISUO))

10399 SurInjoeynuUeAl

%

[Suoneadxy pue uonen[eAs 103J99S ssaursng Jo Arewrung :S)nsay £3AIng *¢ dqeL,




Qs yiagshy

(T Al ey (gl Ol el ougds g1y ganl] @BLaS
i) e I @e |l Gl Sasazll (oLl I gl HIS
A (e B 1Byl sl IS 0, T Ay Le L)) ugdi G
9o Al 6ol Les dadd 7Y, 0 lades 1gah aladl et gy

S0,Y sz I I G|

Lidas L Laslall e Bl 3,58 g o g siall (reg
gad T Y/Y V) el Bl g 0T gdgiadl oy 65 crag
dvgala 5y gadl oolaz=iy [Maie ‘ﬂbﬁé)j.‘gjm
OF dacugia goylieuad Ly xd9 (el Aty . Y1 Y/Y )
ale I3 YA ludes 1gad g puaell sLaid¥| iy

YNY/Y)Y

B Sl gM /Y8 s EGX-30 yi50 olazd) aa
cislail Aaz) 0V EY Momewa yolis Y0 ag cugiel Sl Y
00A+ EGX-30 y &30 Jomew i Loyt Lol g 3imy o)
Uidas L35 Lalomsl sl tay 23l ST 91 Y VY gy o Ak
B el 359 YV Y iy Catin SR UG VAL Joroud
Al Gty esleead) 5 yaa¥ ane Al 1 patial ) ells
G Gl ae Uls g slard¥l oLy dailanal olad gl
VY ale e QAL eyl IMA ol ULy o paiens|

3 Sal Caiall g il Sl Yl o Auols

Docogiall 270+, ¢ g Y)Y ale b g gl @imaill Jomeug
I3 dawusiall LB 7V LV ] @il o oY1 ¢ LYl
Lad (olazily g reall adl 3@ aladl (e Jo¥) Candll
SYPSTRSEPVINEYSUPT IV VR M- VAW Wl IVSER IV vroy
Mo A Ml G ) alall Carisiie b il a3
ale 2 ulu¥1 5,50 I3 alias il 3 )sums inaaill § L5
NN 7YY Bilaa NSl e Yo+ Gulanid Ty g 6 pe

£V Jadd e o))T MaeW\ yiags (e stall 10 uSay
IS il o A ddlg dale ddiay ALadYl 2157 Jg AS 4
Jo¥ Caaill Lgiladgig dleST Y01 ) ale S Aol T,
L La®Y cile 1l @ Al el 13 Cougyy. Y+ Y ale oy
il pdugall g Aiplae ddey Yo V) ale IUS Huliy Y0 3,53
o0 3y 5 ag i WM UM 5 ydilis 390! Jud slaidy)
Old oIS, 8l J3La sus @eailly Jolin LS. Y4 - ale
ale ore AL Caadlls &laa Y2 Y ale ora Jo¥1 Caail]
byl e licall culelnd 3 3wl @S, s Jasdy . Y0 ))
Jadlg o(£VY) e Ll g ol (/9 Y) Alall Aslewgllg (Y0 )
readl o) @y o(£71) Y LaiWlg ((ZA) ALl g (40 ) )
B oy 3 S g A gl 9 8 prdall S 1 4 (0 A e
Lidg e Uadll ISl Calideng . oyl Gle /8T /1 Vg /Y

) JSE e ey LeS @omell

U B39 olladl) ST\ JSKa

YA
\-
Q-
o |
ERIR VRN - v
ERN RN . -
JadiE o-
EPRINT] £
ity aanlim v
Al el e Ll W v
y-
35S Alaigie 3 yidin
Oleiae¥T s youasl

e 2 M ¥ lomal| 1 3 Rl ol i 2
3 bliadl 3l &skaa Yo VY yiate plin 3,5l UM /Y, Y-
M 78, Y ladies lagad LaLeSSl (uSiay Lo g Y+ ) + B
BENNTRUARYCNPIE- RS 1 PP SR INPSO PO P
Al 5ol o g e I el 359 - I g S s
sheiadl a3 Gl yabiall Gols gl Ll a5
Wylae Vo0 eeien ol 3,mall IS /) & Ay Aol
Lisbasei) Luidoel) ol yaliall cangdng Y+ )+ ale 2354l el
7T 0 A s lsl) agoll geill undly. /Y, Y ity




Shbe Y G okbe 0,V e piibiadl i Y1 el Salio
SEE YN ale UM el Glal oISy ¥ g0
Adlecal I enlzpoadl gL | Al 6o Les sLeiia¥l lis e b
33usS Byguan 3a3lgdl wlaaail (slazily Al
YOV /Y o) Ilell aladl @ist aas 303 sl g Uad) daillyg
M ALY Jolie e Alaax V1 Glomall &3l e 78 A 4Ly Soma
Aoy laad) 5505 A D B el o pug - Gabead ! alall
3Ll 3gaig. LWl B Y 0503 yolasil dygmias 4, A
351 cile goay el 53l N Ay Rdmy 3LAIYI B
Sl AN A9 7V g VAT s alall g Lagl 2 5921
gl YV puabgiegdsy 3yuall M 4 L sl
Ao 3oy colaadl gl Ladg /0T, A Ay 3aby ol sl o ¥I
G2 3L asatg Yo ) s ale B3 ymall eally Aslaa /)Y L
Jads ZVY Aty A yunll s ol ¥ 303 ) clsl oY
Lgminn gl ciladaially Locn Ml culasSanll (o eiall 3205
e Lo yall 3aby Jads 4V A B A pall ol ¥ 3k 50
1y ¥ ol 2y el e g Sl gy g !
Ao AV GLAY e ol Jlea] 2 dn jall 2
Crog - o il ¥ a2 Blae) a3 Gl
Oleadl Ll 33Ly N exlaadl plasy) ssay o a0 2l
3Ll s /Y, Y By ee il 33k 3g 70) Ay e Laian Y|
@il gl 5 53L8 9 rallall HLass¥l plas )l aa 2934l @os B
Sliaygaty (ilyy cadiyl clld e Mundy dpund ) ddiay
Aaiay /A Beas jol goedl 3L 3 A3 /YT, 0 St (yulalall
AalS3 3003 e 77, & Ly 3U5LAN yrw 2| LeS RS
@ilaazly pleald s il elibec g )3 oYL Glomall ol Y
@Al YA LA B 3L e Jga¥lg AV E, 0 Aeis

bl oda Sl iyl 2 STl Caases

$3LardY gholall , 515 dole dainy Aall lS & 593y uSads
o sl IS ey LaS Y2 VY ale ougd (g
318 ol g ALitall Sy all b e LT3Vl ouagds g2

sl ygdl il 3y

pledl danyT B Gl A S ) Sl (o pad L Laay
LLa g 13 B ) cpagliad] s alina
Ll ¢y3imall clossall Y1 LIS adll) (glas)

XY S

clalips 5 YoV ale e oy U1 el IS @il
e das ABlall slgag o108l Hlacd plasyl = gs B dadgia
oolazil )l palg alall plazll o cililaslly 5oV g las,|
9k o g el e (g dalall A33 gl jome Lol g aizell
L e ZAL T AL B350 g0dl g rdin B 3gum yodl jomall

LAl ¥l Sl

i3 yall s 35 Lite el , 30 il sl ol g LeS
ooy L Y01+ 3 5, i Aplae Y00 st
Sere 3933 SLle ¥ A e bl leaml] s 3 somal
030 G2t (ye Ll Ll S Y53 liba ¥, 0 ]
J573 A 6ol Las ¥ 5lle V eyl jome ) H¥ 9 5Ll T
JLle 1YV i e ¥ e - Y AL IS 250l
3331 O (sl laamll o omall Golaiil o pus - 5353
o 33l LSy Abiad) b pliall B 7 & s e
i3s3 531 Lates) 70 Fraeas cidbisml Lolis e
135131 3 s S| il oo (7 * 40 s s Linlls bl
bl i yabiall 3 53031 g5 LeS bl el e
e alyaball s 7V s Bdaadl el yslall Lo ZYY G
5515 uSas Lo Bdaiil] sl ysloall Fad 3305 LI Audasill
350 oiia I daosiall 3 /T luies dadill lawd
535ally ¥ 3l e 6 yemall dimll Lol Gl CmLins
fosin ¥ K03 33 fain 0,7 5oyl yacs piniinil
[asim Ayt g 3 ¥9s [ain 0,4V Y - ale aibls 2 955
VAN VAR R ISP J- RTINS RISUVCIVIE: PYPe
oy 7Y Zrpaiy silantiel| 5l yalis oLl o7 - 15l
1 531 a3 iy Ry 7Y ey B | sl g3
ol syl s (2 1335 5 s ¥1 T ol oye Ll
33155 0o el ol 3,530 2 I3 Lo l5 gyl 33
Lindseia OIS b oia T V] iz Lell dalall il g=es
gl L3 Y0 Led il adlg ducsloll ol sialls 35,15
s o o Lot Lgioed Sl @yl dadi iy

Ol (e S

@lyLeial gl 3 M el ooleazml oloil ulSadl s5asg
Jaj..‘.mjj‘gj_!)lﬁln/\,/\—ujl‘)YjJ)L*JA \Y,YO.A Z\.Lmza.ﬂ

R PSAATT SIPSYRUNE S REPIPL o SOPTRUE VS CIWEARVININ-Y ) SRR SNV PR
a0 El i La VI B S eV Y ol sl Lak  pacans pods B din VLA 3L
il old e

Y



Qs yiagshy

S ALTBY Dol (g gne + ¥ JSLEI)
8 pmbetSIN SIS 30 1013 @utctS -

VY . Vo Vo .
Ty Y YA Y

YA

Jai cobim Lleim
Ao giaelly ZJ..M‘ P CSATRPIEY (] p..&sﬁs -9
WWove o A
Yy YA vy
oY
0
o A A ov
v v vy
oA 00 oA
LY
= ol |~ esBT | = polis | = usT| = ol | = 01| = ulis | = yosT
o | s | s | piacins | e [ o | paesas
AR Yo\ Yoy ARAA Yoy Yo Yoy
bl [dmdll bl Y| gl sal
Jai colim Lleim
3)..!..&‘ Q‘S).ﬁ"” :&la'_{g:d‘ - c
¢ Yoo oy Y a1 s Vo
v 5 L8 a1 v

Jai cobim Lleim
A gladlg 5 ptaad! SISy 1 Crlad gl -
o A \ (X 0 0
Voo "1 S
oA vy ¢ M
AT Ve A 0¢ YA
VA 1y

i - <4 4 o 4 < > > =

- <4 4 0o 4 < > > —

=~

- <4 4 0 4 < > & —

~

e T - T

! Jw\

;Jﬂ.&.ﬁﬁd‘j )LAfCu.u'E"j ‘)}‘?S"ﬁ JL:_A_:YU ‘(3._‘5_&\3_.:2” 2@\.’4\‘3
el alS b a0 il calBgadll (ubi [FUES T

Sl Do Licd) (g giwe

9 3Lt Lol ol ite 3318 olaxil ¥ S Gy
ilaeall g Z W5 5o LaTBYN yaill (L ol 1T g
Osrimalls A Y ABUAN J3tl s el yalaally 2l
ey 5ol 3550 @l ) o Yo TY SN jidg . ol
YN s 53T 530 E5ylEe 350 ale ag Y1)
g Blliey g 3555 1 Lol (les¥l @3558 55T o8y
Becailly i3y YoV ) iy YO 3 ol sl e
2V OUSE pduy  Aaugialls 3 puiially 3y ulS i
2pLie Y VY g ol 3,al) ulS il olia culadgs ) 5 Y
s Lgale (652 15,08 55T a9 Vo)) jawwns=do ) 3,580

ol plea¥l o IS sl <Y

S 3LaBY Lolal) Oof pie ABLS pani )3

OIS )Ll sae 551083 ) gums 2ddl g B gl Gl Logd
INS sl polaseily cuslal Sl Aa i giall g 3 puiuall 9 3 S
$ Y0l B L gy 53T g 305101 350 )] A Y20 ke
ATV 5T el el | Balis] L (0 Y T Y SN 3,531
daugiall g 5 ymall OIS 38 e LYY 93 S IS 800
Lo 925 Y)Y ale UM IS (obaid¥l goill olin Al
B9 355301 ¢yo J5¥1 o)l I3 (golim®YI (2L pos 3
Gleg Y)Y ale o B s I IS sl s gS 01
el Sl olS il e A el el (Lelladll g gl
(i Ll Bl g Lol ol llnd L galai®¥] sl wn
@Y oae e dsle dday ales Le gag. Jail g Lidlg aeddl
I3 e lazl g 5ienall le e ¥ Slmall gild] 2 5ol
ale (pedyiall el di)lae Y00 ) ale oo g1 gL &M
VAV B IPVRITI RVOSE I 5 I IO | FEX PPN SRR
(/8 ,8=) Bl e Luually (74, Y-) ¥ Lat¥l plad Lol

(A=) sy sl &S




2 A e e L el Al aladl cald dolgs B Ol
AalS a8y Y0V Y gign— ol 5,08l Ay el el yaleal)
IS A ol sl b 330y of cld Lo pa5 ool il

Lcalg=ll

Sty sball B ot ) et -V IS

Y s Lt

v,y ' WLy

P - 4« 4t 0o A< > o —

sl LY gy s¥1 sl gl 1t i Lzl

Jai collm leim

L1 5 yomal)

sl g )30 ¥y TV (Sl el o N i (S
1391 s LY o lasl lead ool (e - s3Laia¥l
bl Gl ane e M bl )l 2] ‘au\:.yg.;a;‘zﬂ
ZLO¥! LB a5 A e T el g oM sl A4S ¢ Las 51
Ll sl iS5 Leads 3L ALl oIS,
ZLEOY gadd Juae haT A Ll plad Jom it 8 A Lecdl
RUNPERIRES

3 yrall @IS, 80y 5 pSIl @ilS i) Adle cislal LS
Lo Ll ULl T @lS, a0l oe Sdd Taae of ,So0g
el g3mall Slistns can 3y dpd aledl (93l
LT VA By Lgpd bl Gg33eall (olaeils 3 ,0S0)
Lo g9 /)Y A aBalyy I ddaiugiadl g 3 pnall culS A
0581 g elS il o0 claie o SN gy poo sy
2 S s 5SSy £ b 58T polasily
Okl 3 aleddl ¢ 935 ally ol S5l o Blecad ! 1208
Abysetl] Aelicall plad Lo @lS il Gl Go S ¥

XY S

A cugiall g 3yl s o3y S (e By Boas cuslad
ale I3 o) ysall s Aol cagral oy syl e
5yl SIS, o 58T |y Al SIS (YY)
Slel Alall Alaliugll s d Lecadl lS & cnlaly . daugial g
docsgin g (Oletad Lads g ilaadl B a5 4
o2 78 Aty L5 Bl 1S 5 Bl Adm ol laaal]
SIS 3l ilais a3 i BTV + alas 850 Vo)) ale
a3 5 S 1Sl lniny 7NV ey Alncagiall 5 3 i
o2 T E Aty 3, 0SSyl il yalis a3 LS /Y0
A giall g 3 puieal] S, ) ol yslis oy bl amgi ¥ oy

- woadll Jlma 3 Jos3 ¥ Ll oY 1yl

IS 32l (e 0 (6 ol e g 6T ) 3,L5Y1 jamg
oolazil o Uaugially 3 pmll lS, 8l e 7879 3,08
S5 Lei - Lgbolid e s 5T 4 OIS (6 punall dinll 30i®
29 >80 T (S0 @ el o Laiel @lS | Al
53y e Lol @i Sl Al o ) a3 B o]
Lia S0 judag . dadd Al ol Gouddl o Jalaid 9T Lislio
Jloms 2 Jorl Aiall B 3S35 £VE Juol (e daBB VVE
e Jomy @ dgizell Aagd (olazil O ms gl (b L yuall

ool ) 0 AU a1 ) 6ol o el el A lis e

LYl 5 yaiasll culS,al caslal i (¥ o3, JSal Lidgg
SISl Leali il bl b gl )5 L ey saeial)|
Ty L0l d sl Olaldls (g eV 3LiDU 3yl
Lo gugll A samiadl cal¥ ol el ysleall g ly3 3gag . Lea
AY (ra 8y Aty (S eVl SLat®Y gad S gns B Sl
Sl paad Ladg cllag YV ale S8 /) 0 Y1 e ale 3
295931 3L o yaleall 305 LeS L gl adll Byais
NV A e galai®Y gaill ougds g caalall (olazi¥lh
cve el Conlin Lag cstlin ygudl ol e 13 Bm i 7,1
el 2 )V S 555l alal (g el aill B (53 ¢ i
oulaad T30lgd B )50 /ain A, NY e Y0V Y ale (a3, Y|
A0 (g2 T Al (g penans ol 2 900 /i VLA )
o 3LV gl g5 v LT (Al sl Ll U138
alal agizell (laseil 6ol oSy /8, 0 /) )Y (o oyl
Jaga LAY YNl B Olse /i 2 AV e 0l sl




Sac\ yiagihy

@lBgadll @al Jia Cllall LS ane L cle lasl| d21S cuslaly
3yl ol il coslsl LS. Lebolid 3303 (93 Jgoed Sl
gl s Juemill cls |yl Bagrs g M aadl AalS ¢ Lt | o1
Jso5 G @B gaadl @al Jisd &8 pemll @l a2 ¥ (e Ynd

@l yals 3aby (9o

A gl 3 el 3, S lS il alinall BJall 359
228 30 | sy Las e N\ B8N PN (Sgicns il
OF ol Lapad) i L3Y1 33UAN il gine 5305 ave lS |
Bdle 1B Jrallyg 553 38T Lales caledle sLaid¥l gl
oLl A Lgad A Byl byt ol olS Al
pellad b ilaially LY Slisias b g3 5iall el

el il g Al oot e Lial|

S ol sl pLaT g AL Olmiiadl ylasd OLE

292¥1
5 yoiuall g 35S 1S ) A2 alal (oLeiead i) L g
— el 3,58l S a8l culemiiall Hlacd el Anugially
oelazil T eulS il fpa pSTloue O e YoV piacnn
e Gy Lo 59 Y0V pacnns— 5987354l &0lae Hlanadl
Ore CeSlgicaall 5laca¥ Gl iall @30 IS e tll a3
glasl oSaag Y0 ale IS 7Y, 8 YN BTN Y
Slaprall mlazil L)) elatiall Hland b (olaziyl s
ol sud gl eV 8o 780 Hlades el ysleally duleall
Spam Sy 3 lS il ALl Al HLead (mlani e
caalal Sl elS il B el g L o gugl oloxil S8 jlaaYl
‘(xoV)"a;.LHn radlll clelagll o mﬁ)u;m =
a5 e 3 Gy . (AY4) ALl Al Ll (77 ) |
oLV dalill Salis yuSas Los cole Llazll o3 b calasudll

.Bjjfﬂ S

Ml IS (Ggias pal i @IS A e 18T e slaly
3 ppiuall @IS AN B (6581 olmi¥l fha olSs A\l
3 )30 Lasbew 35U IS G cmlagall s LW L Ol
alS il Sle die ddaigially 3yl oIS, 80 e ST
oolasil cslal Sl @IS, all e A el el g5 50S))
Loals Ao Ll g a3 B L) A LY B LI szl (g 5iun

;L:.Jb A,.%.«E'Jb‘@ﬁ‘lcw‘ anB

1% @@ o il LgisI By Silad gl

— b 38l IS, Al A Leasd | clad gl el Aol daay
eerans=o ol 5,8l dgbedl lad il dgaldie YoV Y guign
o ($alaidl 3585 & gumy Aigliin ladgh uSay Les V4
aoe (re > Ilia cdllag. (3 Yoz ¥ oS! J5lal (s
g AL Aslatd¥l BLYI Ly IS, il Qb (sl
Syl culadgs o pud el 38YL 45593y gums dai )
139 Loy 4l Allata el Y4V Y ale (0 Jg¥1 Canill
(3 o Y JSally ¥ e 1Y Ul 0)l8) Yo 0) s
YN ale B ela¥1 55800 (uSas s 1Y)

YNY a5, I3y o)Ll culadsald Al
o e Aausially 3 pially 3 S ISy all e 235
YN yaaaans— ol 3,80l 10y Lie geidl ¥ aa b ¢ gl
seddl g Lat,) o polasil IS, 80l (pa (BT sue pdgn Loiw
AT el pelbdll goiwddl Gleg (3 Yoz ¥ oAUSAN)
e Liaall IS 55 (ye (63Laid¥) el ooLin W5Las calad sl
oladgl cslag . Jailly (LAeY! delin dwlsy) Al gl
)| ladgn) Aglie clelball 4JlE b olS,all
el Y aae @l 890 @S, A gl Q% T JelsIly

Aol @laallg Y Glés @IS, Al aladgl cisla g
Lia 5,LaV judg. gedll Ol LgilaBgl pe Aa oo yaluall
3 puiall ol il il g e 35S ol il sl g sl )
OIS )i euladgi sl g ABIS ol i gl o0 Lo Adaagially
Ul 560 Sy Los cdawgiall ya o] ¥ Lasi¥l g ds Lol
ol ddmy rellaall pds e pledd! HlhEd aue




SIS, s Canl ey ST slal ubs Mol HleaY Al
3L Abacugiall 5 3 il 3 5 S01 lS ull el B Ly gl
o YWY piacon— ol 38l IMA M adl Hladd
) A L ) ) (6350 oM el Al ¢ Ll o)1 Sl
STy Y e ales 5505 4 ,S000 Lidlea] LS g2 g
(V) B Ll @l 5l o e aedl Hlacd o 3aL) Ao
$ LY (s (748 ) il g el s (1) Al e Liaall
Ry (b yall yaen yoladeil B 5.3 gieal] M )l 221
-
2 Aol Lminlg Lygais Laloil allin gla «ea DU Al
Bulgh o calg )l ulalyy Aot o(1 ¢ JSa) 3yl ol )
Lol g olomi¥ ol Lo a5 cole Uadll 2818 US55 . racass
S 2] B 5T W) sl g il g Bl gonl) B Ll e L
SISl (o ST caela 5521 Balips cuslal Ll 5yl
IS il a3l g iens oLl o Los Alaiugiall g3 bl

R PRIPES WS P NTNIPIOER ]

299 Hlaw¥ OLiy Olad gl
el I3 Bl claiiall jlanl il IS, 3l p3gm
$Lis ) 1353 Ll alS 1l sae il G B Easlall g
S 3 3 B L Yo V) sl 3,300 &6 e slaced]
2018 e oLtV 1 (6 g - Alasusially 3y iaally 35Sl
LeS @il ¢ Lty Ls cnlad gl e s ¥ OIS 0l e Lal
e o2 SISEN O gag . s padl e Blay o Lialud
Solall le g3 ladle b Jb B 5lan¥l ad) aue

.t:g;l.m:ém

sleal il Lla g pe olelasll Ll copei Sl
Olaa¥ g las,l pa5 G ol il sae (olazil pe Ml
ey wmlatiall jlead )13l ald sl g o L 5o
Lo Hlec¥ cld il A Adle cabdgs e lbadll 6 gis!

oY S oldy clad gl S

ol 3y S B A cocndsel| 058 (g M Al Lad
loiall Hlacel Glén cilad gl ao Go Lo a4 Lge Lai )l cuslal

XY

3929 slaud 1 ¢ JSSI
3 pobetSI) OIS i 210N @utS -

N ) > Y - §
Yy
[+ I l 1~
,uyf* —,uLu *»‘5‘ *)J}S‘ i
Y H Y H
BYeS] JERYESIN (PO | Al ol sl

Jai o colim Lleim

Aawgialg 3 il SIS o) 101 3% @t - o

3 Y \
4 o Al

ay
AY

VA
I 1"
=

*w‘s‘ ’HS‘ - 581
s oo

Y H ARAR} Yoy

B ESYERTIRIN Lilgd! elriiall lend

Jal colim Lleim
3 3t SI) OIS 32 : Silad gl - z
\ X \ \ v !
$A Y ™

10 ¥

AL

1 04 .
Y4 )
;

—dox! -xle —dan! - xbe — !
e EoTY B s e
YN Yoy Yoy Yoy Yoy
Ml e 350! bl e
Jai cals Sleim
A gl g 3 pteall OISyl 1 SlaB o) -
\ Y Ao Y Y. \%
11 \A% Ad (Al
[l l [ |
ol o e ‘ - o
s
o o r\\ e Yo
B 3l e Bl bl jled
Jai colim Lleim

=~

- <« 4 o A4 < > » - - 4 4~ o 4 < > > — - <« 4 = o 4 < > > —

- <« 4 = o 4 < > & —

Ot gl youmal

-




Qe yiagshy

ALYy jlaliw™) 10 (ST
8 3ot SI) OIS i) 1613 @bt -

'K

1 A \%
Yé
A VY w
A
-l
el — usST T i1
e e e e
ARAA Yoy ARAA Yoy
il Sl
Jai cols Sleim

W gied)g 3 pmtieat) OLS 5! 113N @ubtd’ -

Yy
Y e
A v
Y 1t
e L N
-l ~ 58 -l ~ 58T
FYver g peee pree
(Y] Yoy (Y] Yoy
| Sleiia¥
Jai colim Sleim
BJ.”L‘AS” OIS 5l :C’Lﬂéﬂ‘ -z
0 q : Y
ol
A
A \4
I
-zl —don! - Rl — e
3859 ey EnrY ey
Yoy IR} Yoy Yo
] Sleiad
Jai colim Sleim
M,ldg 3).15.@” &\SJ.&"J‘ :&Lﬂﬁﬂ‘ -3
Y R ¥ e
14
A "
AA
- =l —den! -l -
552 e STy e
Yoy Yor) Yoy Yon
sl Sl

R T T S e - <« % e~ 0o 4 < > & = - 4« A e o 4 < > e -

- <« A4 e o 4 < > » =

Ot gl youmal

A1 A5l 3 paiaall S ) B O u - (7 £ JS1)
Al 358l I OIS LS anls s 5o V1 pLis,l pd g
(255 Al IS ol B (mlasil e e ¥ Lo say
OF M 3Ll o2 waig . (5 & JSal) calatizall jlaw s,
SIS Al b Cann] bzl jlacly y Y1 G ol Y|

5 elSI lS 1 B e laasiall g 8 bl

i g yleitiw N

lS,dl di da bl 3 ygnmy cunazdl ALl 5 sl LeMs g
Lo 529 Y+ V) yiecns— plin B Hleina¥) 5ok cuslaf Ll
(AN G5l e Ll o oSl a3l e G ¥
SLetin¥l o olaiil ) e 1S il bl gy oY
ol S 500l g Adlewl I calinacd] S g @SLAII
Ol sl coslal il lagiall s 5 jurall IS 5| sue
pay Led i By gumy ST A o 875 puiiall lS 8l g
Sl s Gl Gam e bl ZL 1 a0
ool el Al yianls o591 Lale (raniy 31 35S

(0 JSad) MU

Lo s Juadall o manly 930 oloil A o6 T aa b (e
@l il il dols g lauadly LAY (olazesl ae G
lialiand 3y IS pll Ll o 108 uSang 3,0
wW‘uwgﬁa:uAUE)wﬂhS@Lc&‘M
OIS Ll Gads e Yo Wlaad] sue (o I
B ST AL Al Liug)ly A Ll Lellad gy (s 0510
ol 51yl aoas 3Tl Ao SV Glellazll Loag ods gun

Yl




Jlec ¥ pllad danfgl U Sldgacd) @ai T JS&
USS skl el y5a08
bl Bl ane

AR

Gyl Uleall 0155 e
JLall ol S pe
ilgm s Jalatll Bgas
B

OB e Jsamll dgas
5260y |

ol clsasa

Sy Bgain

Sl Syl sen
Clacasl gl e gy ual
Al el oY Ly

el el ] Bgais

XY

el oISl Lle 1355 aslall yedl Aral) il
g LAY Bl i) S Lon iy B L
Obdn (il ade Ao ya plas ¥ | plad 3unae culS )& ol g2l
- b 515y el B Bl el
£33 1 3yl IS il s alismily ¢y olas ¥ 1m0
8 puanall @IS 3 &l sae 3abiag (7 0 JSE) HLeiiu Yl 35k
Sy (5 0 JSa) HLeiadl 5L gB5% S dlacsially
35S ISl ¢y L) L bl a3l
235 G 35 e pLa L ala sl il ave s
dads /10 ilbe 5u5LaI yaw 3503 3 ,uSI eulS il oy /24

Ot g ymal

S leolecdl elga o5 Hlin enlSp dll enlad g3 V IS o patiew
Slaluad| cilga 53l pB el (b . Laslall gl dnal s
SIS a0 (o pS sie By G wBypuall pan Ll
s 33LAI s p iy ST 5 gem duinll Bad Loz
093 oo s oladgill ola Joomig . dolall Adlell jme @Bl
Ul L5 ol S e aloe sl i) JleSi!

) S el

Orlabewd) Silgam 53 i Oilad gtV JS&
Aesld) ygll Alud IS )

— XA Ao J4< > > —

9 9 X
f . .
.
¢

fsalainllixsa

Eo (2 e
lisalf:
e
[leal

e sty
s

el
n-v-r(‘mrvo
Ixsatlixal

bt 1 youmal)

8 yall M Aa Sl (o ISyl s L Joon 15w Sl 139
Oz Ao Lol deal e olS, 8l dudle @usT sl
Gudmtg M el AaISE B pLas )V sl gl g e s gl
epady el elgis ) IMS e Hlan¥ Sl hEL (e duie

Ll yaleall dnls

S e g sl 1353 LUl A siall 93 il IS 121 ya
oo el Lo uaiad daugiall g3 pmall ulS )8l ya /Y T Lis
Ao 9.3 eI CulS Al (e VY ulie Ll Laftiaal g
Sheiiad (olazil 285w Ul @l il B a5 0 553
colelazll Calies b Lo ol il J5Las 3505 Al e Las

dae yolazil pe Juadddl old ol il audle 845 Fllg
olal=i¥loda Sy . dllee mopd 2395 Sl @lS A
Ohdis sbadY Glin olS, 80l Cals (e dllaie culadgs

4alas aue g Hlelluw¥! Flie H9au5 :OL8 gx o) @A
Jladl (ol y AalaS auie g (3 paled) Wlaad) 3yuldg (cdkal
cByaalls Y1) yeacans yalis 20l IS ol 1 4157 305
SoleTa¥l Fliall s Lgiad An o oo (e LI5S A e a1
ool LS ae 95 palall Wheadl 3,00 ccllall LS aue alal
o Ll 315 JLee ¥ dalid dausles oo 0S5 Lo ga5 . LI
poe e Mund uludly L.";"’;y‘ oo gl 5 pEl ave sl
JLall Gty sheiin 3LalSie il 2 FagSall zLewd

a5 U B )| B gaall T JSS Lt 55t fians
ane Jiasg slyadl am e ol aladl cpuclazll @ilS 5
(alall 1S 1) Bl olB gaell ol il A Cllall ,LiS
@1 U dpasSonll 3542 V1 pa ol Logain Jiad (s B
Ul e lia yuSa Los oLl @lS, il 2l el gadll

caba )30, ol Loyl aoe




o\.

VYN yaninde by (I YoV o gliga sl (ye) Aieadt OIS - ABISY @t G admbe : HLeciu | @G ) Jout

Yo peand ol Yo pubemlia YA s agiS) YAt beand-giig YoAr siga bl JET
amuwrb: Jat bl el JM.&E_ Jai b b e ,.@.brb: Jai bl led ,.f.‘wrb: el bl Ll amuwrb_. Joi b Ll
OA- 1+ A Y A= A A (P (Y N R &€ Ye A YA V- Yy v S ALaZBY gl
S LB dola
- VY Ay AY- AT WY AN & SRR SR & v IR | 2N S S 4 \WoYo YV YA sl
- VY Y Ao AV VY Y \- oYY oy o) LR ST T VoYY yYa YA TN BN PO - JER PN |
£¥- o4 Yo )1 | V&~ vi oYY Y (R I T LN o YY ye o Y1 Wy oya s Mm&t_&t_m.@&f{_
6 YY oY YV A YA et T Y- A T Y WAooy ¢~ Y1 oy YY RYESUPESN
Yo 1 gy ) oY~ o1 &) Y AN L ' S ¥ 4 v e A N A ¢ TaB Ul Il (g 5iens
b_b.Ew:
LT . U VR « Yo Ve o ° A VALY | S N LU £ e v A Y el el Hlasid
00 Y i+ oA YA Y oV g gv ) oA g Ty YA oYy ¢ &+ 01 acgll oM al L
g0 4 YV ot Y¢ A oYY \WOY  AY Yo | YE Y e Yo EA Y A o Bres
AYg¥I O ol
0 \Y Ve Y - Yo v A A Y v AW R T i ¢ o Y &y o1 Sl
YY- YA o 1 \Y- Ve ALY Y- A A0 1 VN VA Y 9 )y 14 Ulaa!
Y% M(YNY 9dig-pmbiod (A Yo Vb pmtaiat 3- 90 93 (p0) Al OIS 5o ABISY Cilad o) (admbe 1 Ol ¥ 3L0 : ¥ Jou>
A e A A VoV esiagd s JUTT
TRl 3T Ll gl Llel [ ol JBi bl lef ToRlal 3l Lbdb lei | Yokl B Lubdb led
LE 2 R ST S W&oy Ye YA LA T S & SR A ¥4 'Y YA o) S LaiBY g
S aZBY Lol
Y& o Vv A SR LS S ¢4 ¢ o oA A Yo 1 syl
YW1y Yo A YV o gt [2 IS S SR oA A Yo 1 Al o) Goeadl LB cnlaiiall
A& WA T AR TR RS S LA SRS €A Yy tbt&?&r,kﬁ.r.,r.&,
V- va e - Yy Ty A Ye WA Y | Ve Y Yy &.\.r.wt_v.vv
\Y Y AY Yo W4 vy oy | T U S 4 ¢« 0 o) to Taalall Il (g sieas
brPEw:
4 Y AY W V¢ vy YUY A YA YA v o YA Aled) el Hlasd
Yo Y vy oYY L S S o 4 g0 Y o+ v 0 Y gt oY Aol oM sl Hlawd
2 T N A Y oy Y Yo L T N A S\ ¢4y 4 o BYes
¥ O e
VA - AY A AR R I VR YA Y oA & 3 R T A - Sl
6 ¢ AV A ¢ o AT A AT A e VAo VY oYY el

B e 5 L) e i B BTy el el 353,00 § sama - 1S 2l e (o Rasin Apasd a1 Jias |
J3 T T el el ol T S 1l (oo Busell Bl (s a1 Jia: Saliall T

<obiaadl e JBT 1 JBT e aliaadl sgas o Luls Y Lo a5 28Ul JalS: e i "




" \Aalinel Olelail) Olab sy mu@l) (adnle :oLeciw ) gLG ¥ Jou

2oLl plind NENIPRWATPITN Ayl Acliuall pliad
RAPEPAT POEA] Clad gl P Oolad g (iU sl
YY gl YN ool YAY gl YO oy ol YAY gdgr b YO el
,.@.brL. Jat bl el Ku.brb‘. Jal b el ,.@.b_..L. Jai bl Ll ,.G.brb: el bl Lled 4muwrb_. Joi b el ,.ruwrb: Jal b e
\Y- Vo AY Y EA- A oY - (R TER & S (A R N-Y JY S S YA NY (A &+ | 062 oA Y Y S LaBY g0l
L
\+ 0 A+ Vo | d6- a0 o - ¥¢ Y e Yo | £Y- WY WA Y. ¥¥oo1 ot vA | ee- U YY) Loyl
\+ 0o A+ Vo | d6- a0 o - ¥¢ Y e Yo | £Y- Y WA Y. ¥\ vV ot YA | 66— v YV Y Al ol Bgadl LB laiall
v e [ Neee e o W e v Yo - ve ve | W s e [ oy v e 25l gl 3 olagaall
XY 0l oYY | Vee ve ye Y- WM A A Ve YA 0t YA &Y.K:?B
« N A Ve | Veo VA Y0 A A LU S A AT B 2 R T A T 9 rY ALY | ¥Y- sy oYY asla| il (4 giene
Slaud
Y- A Mo 0¢- oV &+ Y YooY A A W&ot AY o Voo Y ALY \Y oYY Yo el gl Hlawd
A - AT A Voo oY v Y A YA | g s A gy YW1t RS U S (A L A gl A sl lad
v 0 A Yo A SUE R YA Y oA & &V 4 yo ol 6« + o+ 0 R S S Bresl
P WP (Rl YESW
Ya - ovy v Wo o Y AL Yo o A Y L S R A B Y Vo -+ A0 Vo T ey eyt
Y Y ar o Yoo YA - Y L A C O 2 I S R S - L2 S\ RO I A PR LR Wlea|
Aol ALyl ¢liad S LT pliad JaUIplad
P PSAT PO Clad gl P Slad gl P gt
Y ggr il Yo eoann—pliy Y gdg il Yo preana- b YN sdga b YoM reeans b
TAlal 3 Ll el | ToBlal BT Ll b i TAlal 3 bl lel | YRkl e Llbdb lel [ YoBlal B Ll lel [ YoBlal B Lubdb i
€~ YV oYY | Yoo Yo o - \ER RN VAR 4 Y- Ve voo ) AL WA T S T S S S P Y (S LaBY 9ol
L
Yo 1o Y)Y [ A= Av T Voot AT Y | e Y YA ) Y4 ¢ ot &Y [ W- V1 Yo A zy!
YY1 e YA | AV AV 1 Voo AT ey Yl Y& ¢ oA YA | - vy Wy Aol Boadl o claiall
YA Y YV | Ve- Ao - Yo A~ Ay A | ee- o0 t0 - ¥\ vV o0 YA | O¥- Ve Y Y tbt_rw?&r,kﬁ.rw&.
. . Voo . Ov- 0 0+ . . . Yoo . Voo . . Voo ObW..V:L_?Nb'
Y- o Ay v &V- &V oY - ¢ SO S W V- WA vo Y YA - vy oYa | Ye— YY o4 A VaaUall it ¢ giens
Sl
T as 1 Ve~ Ye o v -ooar vy ¥t A Y ‘o« A0 Vo | YI- Y- Vg Sled el slawd
YA ¢ e oYY 4@ vy o YY - VALY | YU - Ve YT Y¢ .o ovioove I O Al oM all Hlad
VAo vy oYY | M- oYY v Yo - vo Yo | Y& v 1o oY -+ tA oY €YY o1 gv BYeey
AdgWI O e
LT SR V- N A & - oV gv YOy vo Hleiad
Y 1 A0 A ¥i- ve oYY v- v oar YV\- Yo vy ¢ Wooe A Yo e~ Yo AL Wlea!

B e 5 L)) (e i i STy ol (el 353,01 § e - 1S 201 e (o Rasiin Bnasd a3, Jias |
- JBL sl a1 sy el el G nlS il crm sl Rl (o >8] S olall |
bl e JBT: J3T e slinall g s Lls s el 538 B3 JolS 2 e T




