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Highlights

+ Examimnes fraud (deception) risks specifically during the listing/admission phase in the Iranian
capital market, an under-studied stage in criminal-law research.

« Identifies key listing-phase deception patterns, including fictitious shareholder structures, fabricated
financial disclosures, forged documents, and material concealment in prospectus-related filings.

» Shows how professional gatekeepers (e.g; listing advisors, auditors, valuation experts, legal
counsel) can facilitate or intensity deceptive conduct through conflicted or negligent practices.

» Evaluates the criminal justice system’s current reliance on general offenses (fraud, forgery, use of
forged documents) and highlights practical limits in applying these provisions to capital-market
admission misconduct.

* Demonstrates legislative and institutional gaps—Ilack of a clear legal definition of listing-phase
fraud, weak deterrent sanctions, and absence of specialized enforcement/adjudication capacity.

* Proposes defining “listing-phase fraud” as an independent offense in the Securities Market Law,
paired with proportionate penalties and strengthened supervisory and investigative mechanisms.

Abstract

This study examines the phenomenon of fraud or deception during the listing phase of
companies in the Iranian capital market, a stage that, despite its critical role in ensuring market
?Elgﬁw, has received limited attention in criminal studies. This research uses a descriptive-

ytical approach, analyzing legal documents to identify practical and structural instances of
deception in the listing g;roc&ss and evaluate the capacity of the criminal justice system to
respond. The findings indicate that fraud in the listing phase typically occurs through behaviors
such as creating fictitious shareholder structures, providing fabricated financial information,
using forged documents, or concealing important facts. In many cases, professional entities like
listing advisors and auditors also play a role in facilitating these actions. The legislator should
address this issue through two main routes: first, by relying on the general provisions of the
Islamic Penal Code, such as fraud and forgery, and second, by creating indq_l)]e:ll]c]ient criminal
provisions. The lack of a clear definition of fraud, insufficient enforcement mechanisms, and the
absence of specialized bodies to address these crimes are significant challenges in this field. This
study, by focusing on the criminal aspects of the listing phase, highlights legislative and
institutional gaps and emphasizes the need for structural reforms in addressing financial
misconduct. The article suggests that fraud in the listing phase should be defined as an
independent crime in the Securities Market Law, with appropriate penalties outlined for it.
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Introduction

The admission (listing) phase is the gateway through which companies
enter the Iranian capital market and gain access to public financing.
Because market participation is premised on transparency and reliable
disclosure, the admission stage performs a screening function designed to
prevent unqualified or opaque issuers from reaching public investors.
Notwithstanding this critical role, criminal-law research and enforcement
attention in Iran has traditionally concentrated on post-listing
misconduct—such as insider trading, market manipulation, and disclosure
violations during trading—while the admission stage has received less
systematic scrutiny. This imbalance is consequential: deception at entry
can contaminate subsequent market pricing, distort investor expectations,
and undermine the credibility of regulatory institutions.

This study addresses that gap by analyzing the phenomenon of
fraud/deception in the listing process and assessing the criminal justice
system’s capacity to respond. The article frames “listing-phase deception”
as intentional conduct (acts or omissions) that misleads the regulator or
market about an issuer’s eligibility, financial condition, governance, risks,
or valuation-relevant information in order to secure admission, facilitate an
IPO, or obtain related advantages. The research is driven by three
interrelated questions: (1) What practical and structural forms can
deception take during admission? (2) Which legal pathways does Iran
currently use to react to these behaviors (general criminal law and/or
securities-specific provisions)? (3) What legislative and institutional
reforms are required to produce an effective deterrent and an enforceable
liability framework?

The study advances three hypotheses:

1. Listing-phase deception frequently appears as a combination of
documentary falsification, material concealment, and structural
manipulation (especially around ownership/free-float and
governance metrics).

2. The existing criminal justice response is largely indirect—relying
on general offenses such as fraud and forgery—Ieading to
interpretive uncertainty and weak preventive impact.

3. Establishing an independent offense for listing-phase fraud within
the Securities Market Law, together with clearer gatekeeper



The Analysis of Deception (Fraud) in the Iranian .../Sharifi & ‘

responsibilities and specialized enforcement capacity, would
materially improve accountability and market integrity.
The intended audience includes legislators, securities regulators,
prosecutors and judges handling economic crimes, compliance
professionals, and scholars of securities law and criminal policy.

Methodology

This research is an applied, descriptive—analytical legal study
employing a qualitative, document-based (doctrinal) design. Data were
collected through:

4. Systematic review of legal and regulatory sources governing
admission and disclosure obligations (including the Securities
Market Law and admission/listing directives and related
instruments);

5. Analysis of general criminal-law provisions commonly invoked in
practice for deceptive conduct (e.g; fraud-related provisions and
offenses concerning forgery and use of forged documents); and

6. Targeted review of practical narratives and risk points embedded in
admission documentation (prospectus-related disclosures, audited
financial = statements,  governance  representations, and
ownership/free-float documentation).

To enhance practical validity, the doctrinal analysis was supplemented
by limited informal expert consultations with individuals familiar with
capital market admission procedures and capital market disputes (e.g; legal
experts and practitioners who have observed admission-stage
vulnerabilities). These consultations were used to triangulate the
plausibility of typologies and to refine the mapping of “high-risk”
admission-stage representations. The study does not involve a statistical
sample or experimental design; therefore, quantitative power analysis and
effect estimation are not applicable. No identifiable personal data were
collected, and the research remains primarily normative and documentary
in nature.

Results

The findings demonstrate that deception during admission is not a
single act but often a multi-layered strategy combining corporate, financial,
and documentary techniques. Two dominant clusters emerge:
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A) Deception in procedures and formal structures (process/structural
fraud):

o Fictitious ownership and free-float structures: Apparent dispersion
of shares through nominees or affiliated parties to meet free-float
thresholds while preserving de facto control.

e Selective presentation to advisers and regulators: Intentional
withholding of litigation, contingent liabilities, debt obligations, or
governance weaknesses from admission files and risk disclosures.

e Formalistic compliance through sham arrangements: For example,
arrangements  designed to  simulate compliance  with
liquidity/market-making expectations without genuine
commitments or capacity.

e Gatekeeper-enabled misrepresentation: Where admission advisers
or other professional intermediaries shift from verification to
“cosmetic” packaging of an issuer’s profile, presenting a curated
narrative rather than a faithful risk portrait.

B) Deception in substantive/qualitative evaluation (quality/valuation fraud):

e Financial statement manipulation and earnings window-dressing:
Inflating performance through premature revenue recognition,
related-party transactions, reclassification of costs, or deferral of
expenses to present stronger profitability and stability.

e Forged or wunreliable supporting documents: Including
confirmations, certifications, or documents presented to validate
claims in the admission file.

e Misleading managerial and governance representations:
Exaggerated résumés, concealed adverse histories, or governance
claims not supported by operational reality.

e Distorted valuation narratives: Non-standard or biased valuation
assumptions that elevate IPO pricing and mislead market
expectations regarding business prospects and risk.

Across both clusters, the study finds that professional actors—
admission advisers, auditors, valuation experts, and legal counsel—may
become critical transmission points of misinformation. Whether through
conflicts of interest, inadequate verification, or deliberate collusion,
gatekeepers can reduce the probability of detection and increase the
perceived credibility of misleading claims.
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On the legal response side, the study finds that Iran’s criminal justice
system tends to follow two paths:

1. General criminal provisions (fraud and forgery) are used as the
primary tools, especially when documents are fabricated or when
misrepresentation can be linked to investor loss.

2. Securities-specific provisions exist for certain disclosure violations,
but they do not comprehensively define or target “listing-phase
fraud” as a distinct, admission-stage crime.

As a result, enforcement is frequently characterized by (i) uncertainty
about legal characterization, (ii) evidentiary burdens in proving materiality
and causation through a complex regulatory process, and (iii) limited
deterrence when the legal system lacks a tailored offense and specialized
enforcement infrastructure.

Discussion

The results highlight a structural enforcement gap: admission-stage
deception is a “front-end” risk that can produce downstream harms, yet the
legal toolkit is more developed for “back-end” trading-stage violations.
This misalignment matters because admission-stage misconduct often
operates through regulatory documentation and professional certifications
rather than through overt transactional acts. Consequently, reliance on
general fraud provisions may be challenged by doctrinal and practical
issues, including:

e Victim and harm structure: Admission-stage deception may
initially target the regulator (misleading the admission decision) but
ultimately harm public investors and market integrity—creating a
complex victim chain.

e Causation and reliance: Establishing a legally persuasive causal
pathway between admission-stage misrepresentation and investor
loss can be demanding, especially where market dynamics and later
disclosures intervene.

e Materiality and technical proof: Admission-stage assessments
require technical evaluation of accounting judgments, governance
risks, and valuation assumptions, often necessitating specialized
expertise.
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e Gatekeeper accountability: Without clear, enforceable duties and
liability standards for advisers/auditors/valuers, enforcement can
focus narrowly on the issuer while leaving systemic enablers
insufficiently deterred.

In light of these constraints, the study supports a policy shift toward a
clearer criminalization model that matches the unique architecture of
admission-stage misconduct. Such a model would not replace civil and
regulatory mechanisms but would complement them—especially in
serious cases involving intentional deception, systemic concealment,
forged documentation, or coordinated gatekeeper involvement.

Conclusions

This study concludes that deception during the listing/admission phase
in the Iranian capital market is a distinct and practically significant
category of financial misconduct that warrants a targeted criminal and
institutional response. The current framework—reliant on general fraud
and forgery provisions and scattered securities rules—suffers from
definitional ambiguity, evidentiary complexity, and limited deterrence.

Accordingly, the article proposes:

1. Independent criminalization: Define “listing-phase fraud” as a
specific offense within the Securities Market Law, with clear
elements (intentional misrepresentation or material concealment;
relevance to admission eligibility or valuation; misleading the
regulator/market; and resulting risk or harm).

2. Proportionate and effective sanctions: Include monetary penalties
calibrated to the benefit obtained or harm caused, custodial penalties
for serious conduct, and professional disqualification for responsible
individuals and gatekeeper entities when warranted.

3. Specialized enforcement capacity: Strengthen investigative and
adjudicative expertise through specialization (e.g; trained
prosecutors/judges or dedicated units for capital market crimes),
enabling competent assessment of accounting, valuation, and
governance evidence.

4. Integration with civil and regulatory tools: Facilitate investor
compensation and reinforce civil liability for misleading admission
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disclosures, ensuring a coherent, multi-track response that combines
criminal deterrence with restorative remedies.

5. Preventive supervision: Encourage risk-based monitoring,
enhanced verification duties for gatekeepers, and more transparent
admission-stage disclosure practices to reduce the opportunity for
deception.

In sum, safeguarding market integrity requires treating admission-stage
deception as a core economic crime risk—not merely an administrative
irregularity-while designing a legal and institutional architecture that can
detect, prove, and deter this sophisticated form of misconduct.

Ethical Considerations

The authors affirm that all ethical principles related to conducting
research, collecting and analyzing materials, and disseminating results
have been fully observed in this study. All research procedures were
carried out in accordance with established academic ethical standards,
without data fabrication, falsification, plagiarism, manipulation of
materials, distortion of results, or any violation of individual or
institutional rights. The study is based on publicly available legal and
regulatory documents and a limited number of informal, non-identifiable
expert consultations; therefore, it did not involve interventions with human
participants or the collection of identifiable personal data.

Authors' Contribution
All authors contributed equally to the conceptualization of the article
and writing of the original and subsequent drafts.

Conflict of Interest

According to the authors’ statement, this article has no financial,
executive, organizational, or personal conflict of interest. The findings
presented are solely based on independent scientific and legal analysis of
the materials reviewed.

Funding
This research received no financial support from any governmental or
private institution.



Journal of Securities and Exchange, Winter 2025, V. 18, No.72

Acknowledgments

The authors sincerely appreciate all individuals who contributed to this
research by offering scientific insights, sharing general professional
observations related to admission/listing procedures, or reviewing earlier
drafts of the manuscript. The authors also thank anonymous reviewers for
their constructive comments and suggestions.



M Olallan y doe 5 20 923 S bl B 5 s a5
YAV—teY Lo \tet ‘)h...A) MY ols s Ju U\al@g AL\ s PRTIIY
9 vy A 50 38 Ol ol dlo g H13L 53 (Cd&) & gy Julos
'OT b (G4 pUS 4190
" 9,8 (oo ol T po Ol

VN DA,k ) VEFTTY bl fu b -
, L g3y allio
VEEN Yl gyl VESEENY Gl s
Lz g OIS

o Q‘j‘ﬂblﬁﬂ)bb)é LAJ}« C):/uﬂj-\; 417-/.»:):&)4;;»‘»_)}}04: ‘) (w;)d@ 6\.&&)
w‘w;)‘f?‘\:-y ;)f,afé,ddpduw”,;fdm,.ww@,
MLM‘LJ@..-}A G\Au‘)é W‘LJU@: QL@.{)JM JL..»‘ é.:-l.w
ul)jsz)l.\fw))mbu)lfwujw‘Juj.bQb}lwa.!wh)ubwmg;leféu:@mﬁfuu:@ulw‘
RN Wl,u,&;du,u,@@f,ﬂuq&fjuwjb)t.u,@gp
jaJ;&L))")(d}»uM)‘:JM‘LJ»L&)‘}H%)(LFJ} 4 g aS e uggé&l-
QJLNLSAWJJ‘)‘ULSJM')‘)L!)Q‘J&JJJJéu)b)ﬁ}.ﬂju‘)ﬁdd‘dw‘wduwéjw
Wkwj-\;ibfjsg_ﬁlm‘)‘w)‘)gflswﬁ Jyﬂl#)‘u\.aadaou‘)d:@jwbdu)\i'
éwjjw/w;‘s‘jgmwjbulw)n-bj‘;)b‘sh\)a-\uw
ol o 5 355 Ly 5 5lalgs Blosl S5k 056 )3 Jhs p o Ol g (5 Al e 55 &) AT e st @
erwU’J‘.L‘.bujs‘)uélﬁ)g")buﬁjwbéhubwb

o>

35m9b S G p 0315 5 20 I ake o S 35S0 Sy o o 3 IBL RE ek gy p 4 5 3
bl o 336 adlas oyl 53 ol 5 8 ) 5 (6 A" a5 3550 a8 3 Do e 13 OT Slo 25
Gl b godd ks 5 28 ool s e polanc g gbokd Los s Mok deos 59y 5 S0
:bulgfdh)b);)b);ﬂwjvb)n_hK»A@Quwa)jéhub J}ﬂdb)‘éﬁsd}bc%@:cwb
9 s C)r@aéhwl} SOl b J gen st Sosliad cé}b o AN &l (6 s (5 JMalgon sl
ok dlbs)fjﬁ@}b(allz Nl 25 0T ooy 35 Ol o= 55 ol 5 slie ke (gléb = (glaslgi 35l g0 (6 sl
cryj‘&936)|:ﬁ)k§uf@_}l&db);@)b|ubbmg)_y‘aub}w@&y s w‘a}jajerm))
)r;lj;»dlm;.,w)é\jwm Slg 355 gl Ciles 039 BTG 28 3l gy s 5 OB J&“&)&‘(’f
sastle 3505 oolg 9 S ¢ 5y A o (6 AS Uy S5 b andlas oyl w‘a)fdidbéhudb
e Usea o 53 MBS o slgity dlle 3 Sler o i ) Jlo AL 3y 53 (5 S5
35yt O 1y i s 3 5 g Gl 358 3
L AS el kg Sl 5L 056 (gslasl pm sl S5L B dy s She HE-W (- EY T
G23 : faogn il

10.22034/JSE.2025.12575.2365 «doi .\

(h.sharifi85@gmail.com) .(J g scis ) RPN e oKl (o2 g2 (B g o); ‘ngf: Ceidls Y
.(ghorbanpoor@gmail.com).y ;1«1 g5 «e ol ¢ oo suast G gl oS3 oo s (5 g 05 8 b ¥

ad oo 3g) 9 g oo clio oyl il © VF¥ s ] Bkt & leio chitane oyl il 3>

Ao 4 o slzwl y bgie cj 5l o)l e oalazal EP g oMbl pj uﬁl; cos dlis ol
ol Joma 5 o3l )3 e byl coley b g

Creative Commons Attribution-NonCommercial 4.0 International license

(https://creativecommons.org/licenses/by-nc/4.0/)

ol b S ol delye g oy alye 5 il oo N3k > () S8 g2 (o (VF-F) sigopmel g8 scool ¢ s s 23 ikon]
https://10.22034/JSE.2025.12575.2365 YSV-F Y (V¥) WA o, olgs 51y w37 doliues


https://doi.org/10.22034/jse.2025.12575.2365
https://creativecommons.org/licenses/by-nc/4.0/
https://doi.org/10.22034/jse.2025.12575.2365

3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

doddo

Slosl oy 5 355000 Slads 4 )58 2 slal Sl 5 ege O1 51 (G le w150
O3 o2l 93 S8 6 ) g gl 08 i Ol e O Jlsle Gl o503 5ol
begbndy T 5 S oo Lol OLIE ol Dl (32 b 51 e lie a5 (oS 2
Sloslg Lo 5 5lslg Bl O1LAL Slhes 5 (3 si ¢ Jlo Lol 3 GBI 5o 5 355 b))
AT 3 ol 51 Ooda ST o ool Oliabsl 150 0168 L LIl 5 Cud ccuslads Sl 5yl
St bl (o Loy LSl a Y Ll 4 ST S0 gl S Sl ol e
5 L5850 3,0 Al g (LAl s ayle 5L glas bkl ulul 5 Cu e Sk
5 b g Sk 4 o ger slazel e ol 3ls s o Gk Sl 2 Jlo el 4
2 r bl g (RS Sl (6 s 2

o5l e Sl s ol gen (ol S50 ladul B ol LU s Wl ol L
shael 5 5L Cude 4 s lacanT Wlg o & 3)ls sy Epd T s o
o33l 5 @8 5 pll 85 las &y e pdy 40T 3 55 2 a8 5,05 OIS 4l
G5Ol (o Sledbl ) Saws Jolis & ol uyp OS5 5 d 5 Sbjyl s
Slilss 455 cpl ool S y3b gla il 5 a sl @1 ¢ Jlo 5 B si> slaondls
Sleslo s iy Sl o sa o Solas slg Gl S poends oo 5 sbaty Wl 5 oo
S1p Y Mo 6 s 53 S 5k S B BTy e 5 31K ST s
P UL ETIT

Bl oy AT 3 53 (i b (e ooy (gm) 2 5 b ¢ R ol (ol Coua
Sl 5 Sl Calides C‘}” wlold a4 candllas pl 5.l Ot 4o w HI5L 55 Hlsle
DUl ol b Ol SAS By plas g5 055 S 5 3550 4513 dom o ol )3
52T LUl eiagn ol ewlel Colial 51 (SO comoman 3,5 o Ol 3 ooy 3540
S 5 e 2l Ol bl Dlalss § 5 ) b ablin 4o 53 3 50 ol 55 e 51
L Sl & o Sl s sl (el slaslgig 53,5 lls 1) s e S 56
3 0 5l5s by 4 a5 b4 ol Comnl 1l g OT Slogsas iy cnl o <l
Sl o S Ul 5 0 DS ¢ 5 e Gh iy TS Lo sl (St 5 e

AT Sl 4538 (slasl S 5 OIS e 5y



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

LT3 55 6bslo e 5 618G 3 ol S8 ma g cpl s A 5 (i s
Gyl ol laslg 4 4ls me b i cawysl bl T s a8 syls oyl 30
504338 e 0 E3 5 Condly 4 T (S 4 IS 3 il Il 3 B 5 e
g 6 50ley 8l o il S )l bl o ol 15 o 22 ool
byl g5 ol ABL S5 la a5 B ($5les dhor I ol DI L Jle
s plonl G lains 5 S5 Sl I 51 o B 5 e g b MS

Sl S 3 g5 0 S 1) e 5 B 40 gamme 4y Alie )3 (5 AS ol ¢ Ky (5 ]
18 Slagas Jals il ol 0k b asle 3l 53 UL 5 il oy el
2 5 J gamee sleal leslinal ¢ fam g 5ls ST LIB 53 1) (oolasl Slilss & ol (6 08
L oablas (gl oS (Glalgs Blusl L5k 08l wile jolbs ol cpimman 5 LS o Sl OT
G e Bl dal o SO0 (g opl 53 Dl 0l by o) ) ol Ol
ol 5055 s Gy 0T 850 BB ey sy 5 5 00 OT (2 THT 5 01l 648
yhas S 8 45 e e S 5 (G s Dol 55 gy (ll 53 OT

e 5 333 s p 0538 Sl OT SIST 5 ale w5k VL Sl w5 L
rl oSl Dl 5 glo s s el 10T 4 S 6 ST 5 (Bsa Gla STI5 5oty
5B L bl gl gl 5 (Sak pll ol g 3 550 o8 LS e tasn
5k ST a5 4 o (SNl Glaslgiin b5 ik a5k s Sl
ST ESUS e 15k 4 o g Slezel G5

Lo b 9 55 She
5L 53 Gl Slesbge 51 LSS Glsl Glusl B ndy T 5o LB L e sy
adae Sla il cann 5 Jle 53 (GO bt b (o) 5387 53 05 54 S sl a1 Le s
b 3shon omip Joris ssba bad 3 5 fagh 5 Sle (i ) 53 )l el e 4
5 Sl iman 350 ool b ag cnl 53 eddeledl Sl sl B ol
a3 OT Jows 5 4 o g alis 20 65753 6l Ol 3 059 ol 53 Lo e sla i sy
w5 3 4m 05 opl 5o DWSS b agarlge 5 O1,g5 Hlalg Slosl o 53 Hbole Ssl sy

Ll S 15



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

ST g on i G gl D) s i e e 1L 3 (CE) e ey
Loyt ol 3,8 o Sy (il Ol alen 1 ol glaslg (giluel o8 ) shaien,
La;;fj&u.?l:la.sjuj_,fw-cg‘l.»s;:a.éjfj..p:'-):UAEUQ@):UQLGW\&)\JALZ
(@815 53 el alo UL Gy b 51 (o e &y (g s 5 s 5253 Sy e 5B
Sl a5l bl Joor b DLl I glas gazes Jals o dy AT 5 55 2
Go3T5gm Logas 53 il Sedbl Sl 5 Jb sl se ) Saws (gl e
Dsh oo S LA

Jos IS 5 5 OIS Gl Ole (B! Olsiea &8 caslow 5L (IS ) sbay
53 b 48 a sy opl Sl el sl Sledbl s Codlid g slazel Lulul S
oy S Gl a e Lilg oo (DMl Cublad s s bl s 0530 (i pds AT
35 0594 Al ol 355 o 515 4 o ses sbezel (i 5 OIS Gl slaale
Fob 4 Jo8 sba S5 LOT lale w5 Jlo gLl 7 ann g b= ) (slay5iS
Jow 4 Calides (la i g sy clialy ol 55 S slowl g Gl 2l Ll g e clilodew
Llos S USG5 3a 5555 5Lyl g5l 5 ol B s el Ly ileestls ey

Copde 0ged 0 &S Sl (S0 CaSTl catn) opl 5 gUIS alde I Y
d}.ﬁ‘\%l&) .JJ‘J w\.&lgl:uu&:ﬁ:;gblfquﬂ CQ‘J‘-LALG,./J\JLAQT.]GJ‘))} LA\:XJ.:J
AT 53 kS eSS wle w5k 5o SUE 5 Slilss 2alS 4 Ll g e S8 CuaS
5 S Slaslg 550 Jols Olabl U358 Jsol oal @ losis x5 AL (S ndy
Calizes Olalllae cainj opl 55 L5 diu LS b ly SleMbl 5 s 4 O jldelge
Lgl.aui.)) )‘ é g\j.&m chJ.M QLWJ:LW:- E) L;ls\.af- Q‘)}Lﬁm J‘ oslizal a7 Llosls olas
S bl gagr A8 L5 0 Obalgs Sl iy 5o Sl L ablie gl 55

((J:&.';Do.a\iu\g:gw)ﬁ‘\{CL%—}JE;M)}.E@GZ&)}:@AQ}L{ULQ‘}:_\&‘Jé}b))

@5 ge Sl iass jthe Cal als ey 53 el Blosl s a3 s (L&)

JrsS g calie (o808 S 0T Gk 5l a8 cenl laanl)B g sy, oilB 5 ot (55 18 CoeST> )

alizes yladnyd ablio 4 (addn Jolad Cqz )0 gaig, |) (S5 50 CoeSl> lgi oo @8lyyo 0sd o

OBauS el bt )l Glnoae ool ails oo land cpl cwdls oS E S
sl dsel> g g adgo (o Basmaply



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

Sle Wles gy 53 ame le UL la o ple s Dl 5 IS Gislas pedes b
Glasl oy ) ey SBelae d T3 53 i b Slg Sledol (gLidl claad )3 (555
eS8 355 55 ol 5 adsl a0 Ol giew ¢ iy 0T 348" ol S s ol lsle
el 3 5 ol SRS 4o g 4 5 el e 1L &

¢ Sle Dbl 3l eslizal ¢y 5 Sl 53 L lis o a4 s (gla tags i
3 508" Ll ilazls ol (518 il 5 Lol 5 45,0 dsle gladin 53 L (6,
wls Al e opl 53 S SllSS 5 B T 5w 385 5 el Hba oS Sl
i S e 5l G NS e s 00 SEG l spke sk sy 4 L
leiol o3 30 sa ey T B8 Jlm 53 bl b Sl Uil 0f Sags,
alllos a5 4S5 5ls 55 5 1y 2 5 LB Sl Glodany 5 ol slul S A e
el 5585 el

Bl s AuT 2 53 SUE 5 Slss )y 4 ol b ass cpl sy opl
Lty sls laiass 05 35m g0 D 5505 mw 5 asls 5 Hlale Blysl eys o Llble
ST ey ol il bl s

alo g 550 53 Jlaler Glosl oy T3 05 L& 5 2 ey (qs 4 SRR 0
T3 ol 53 gty SUsS gy Jols o Sl bty & (o Sl (o 55 5 s,
3 Jite & 3T 5 B 5 2 b ablie sl 3 e S jie 5 il S QT
ol e (ol slaansd b3 5 o DS Al G5B gl il g Ay
S Il sla 518wl b SleMbl g5leilgy Jols =l Sl oSl &5 g0
S s A BISL J2E L ablie (6l 5 50 ol 88l (g lalgr S 5 5s (6, Kaus
T3 s G5B Gl liled ot s Jaime S Klp s cpomen 5 51 65550 4
L el Ot sl e 15k s DU BalST o se By

3L 55 lale Bsl fpdy AT 355 sl (oot S Ul 55 o0 2R3 opl Slaasdly
S 5 Gl 5B 52 g S @ WNehey ol IS e gl Gl AL s gl s
g b G g5l (b o dy Olslie 5 SHe sl BB s oS

Llg o gy opl emmen AL 50 AT 5 5 Slilss gals 5 cules il



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

oLzl 3 50 O ol gl 515k St &5 5 (558 D-Dsl i 53 e o S Ol e

YL
RIR (b 9

3 Jos (s Bua L a8 505 o o peime 62,1)l8 cBun B S s,
Gy AT 3 s 28 L dblie ate) 5o (Fsi 5 (S AS Sl)she 3 ge Candy L5
f,zuJu,k‘\ﬁxjjj,;,ii,,jzu;‘.w|o,\,zrwgtxwuﬁjuppud,;
stk g el (Il Sladlas 0 0d 4 &S Gl o - Jdow Dlallles g5
ol 8 8 o g 5 lodie e Slalllas Sl s Sidn (5 53 5 488 D g0 3 g
Ll

caglo o UL 5> opdy AT 3 b i e (o3 5 S56 Djke adSTD) ag anle
s O momed 5 5lalg Glosl 5 e Olejle Ll (55l glaslys Sl el izt Sl
S8 G5m Shas b eyl 3 s o SIS le e 5L Gsi o) 53 ekl he
OYAF Cpan ol Glosl L5k 056 dhor 51 wla p S S Slas some ciedita
S gleesls cpl p Ospl B S S5 w5y sl Bl S pds Jeslly ses
5 Fsim OLli 8 ( ppdy Olpslie dex ) Olawste b com) b glraslas
i S 515 eslial 3 ge  Mow (glabolinul Cy 585 (gl 0 (detns Ol pluo

(SIS a1 dapllss (5513 50 Jald (tag al 55 Sl Sa9158 I3
alllas 5 b ) Gislas 5 ealis #l Al 5 LaS laag) () (550 Slal aalls
Jows 055 51 (68 e b sesls o 5w, 03 | gms (AST o 5 il
STt 5 A Coale Js 4 ol o plonil iss Lot 5 (i blizal (S
3L o b g0 OT 55 (oS ot Slaylpl b baand 3 0505 Joke Sl eslinal o jtags
Sl

Sl 5 Fai s, (G5B sl 4S5 L g peslie Slles (0
S 65 4 BU s ol 53 18Ty 55 i o sghe Tl 8 8 bl s oy S
23 BUslg b S s bl o) b g SOl ‘é‘ﬁ Ol Sleds!

,,:Mcuw&:\gw;\i o g n el ol Cas a5 Hlalgs Glysl iy al- e



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

s sn gy 5 (S ,AS G cpolis Il b (658 5l b Sl adYal SLL 5 56

e |a..\.:v(;€}.a'

SR9 R st

Gk TR 53 R ey ST 5 ek ol (s Ba b SRash
Jeloi (e Graban glolis el Lol Oolutal ks plosil O30 ale o 5150 53 LS
Ol sl o5 oy ol b ablide gl 6,25 pllai S8 b oL5sl 5 252 50 G50 Sl L
Cas o 5 (IS bl b 5 s T 5 55 CAB ) gmee 93 53 giw s )3 2 &S sl
SLll b 5 d olae Gl S 5 (oadate syl 55 das o o (&S Lol s
ol S 5 (s 5 Jb Glal s Jr b s (Sleilgy il @G 5
Ao 5 ds 6 alb Ll b 5l 14 38 4e

@Bins L 01l G AS plls o el O Sl 55 o 515k o Sl e o
Slal | Siled 5 ol (65l o OGS ¢ by 53 28 51 s 556 i 555 O s
O3B o gae dlge p e 508 i 555 ga (S s (Slaa 55Tl 205 LT,
S e Melre Dl 5 mi a8 ki Gla ma s b awslie 5o s oMl Ol
35015 ale p 55k DU 5 gike (sl sl ey dl o ST 03 b R nl eiles

.C_..»‘a.)))'é‘ JZJJ‘)J:LJ LS‘)"C‘:’J“).‘)“’L’)‘J';@”)}f

wlow 513k 9O Py sl b
Py S A

N3l Blost 0186 5 S 13 ComSo uub 5 o) 40T 3 & e 5L 3 iy
(Bt o Il Lol i 585 bl Jels AT 5 pl 5 sd e 4t oy s 53 O dleles (gl
ol L Gl 5 Codle (bl 6 ol a5 slaslg baw 5 01,50 STl 5 Slhes
N 03 IS Malee slad 03 4 e Ghss U pdy 35 Jeole Olabl 515k e
Gl e 4 g 2> Ol &8 555 0 (ool 2 b p53 L el S5L) sz slaslL )
S13ler Gl by Jodl 5 g2 Gallan S oa @l 315 o OIS b lom 3 b )

ol 03 s 0L Ll 5 b 0T a6 5 Jble Syl Cands ol Sl el Sl B,



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

Gl Jeadlyszes Y esle) eys 53 Blsl ol alelee OIS s o213 6l el sz

OYAP O, I3l Blosl oy s 53 slsle Gyl

ORI AN (ogee Dl Pl g Wl .o

Sl 5 Lol 5 alS” as gazms Cslon asla o 150 3 By (olie SlalS 5
5 oSl (b S gle aix Sl glas 28 b Sl ol &S WysT G |
S el s b (ol OS5 o 5 il 53 05,8 e 55 1y Slles
Coge w8 ple aalpw Gla Sol 5 ple aalpw OS5 L & (Glogod o AL cabia
Wl dal g |y e 53 Ghpd OBl ey S a eS8 S o)l s (S4B
Blosl 5 sz Ol o pte Sl o poan 303 b it )3 4 L S 0 oy dalil
Sesd s s T3 JeaST 51 S Comalon e 0l 53 S plin 45870 5 LSl lslgy
SO eisls 5 sl odd 53l pb b Sy po 4 bl OS5 plgw alS (a0l bl
s 5 ol elgw Lw g pli ool s JalS sy Bl a5 JalS <l o~
el By AT oSS Sl e i) 53 Gsme (2 68 2 5 Sl gl Sl
OYAS O sl Blysl e 53 lsle Blusl b pds Jasddly s2ws 8 o3le )i

3l ) 6 4B 51355 J5 BB Jle o STl ol 2S5 ¢ e i
Seors3 53 il 5 8 515 b5 3550 08 (g plam o S 50 gy 1 G b
Jie ol Jo § Gl 3l ol Jlo o il B0 6T 51 (S 7 JI
bl (sl s e 551 5 sl 4 S 15w plam 3550 s s Ol Sl datas
o322 AT 53 alils JS 4 el Olmlo G g S il Conmnl b g e b 593 50
S15L) a5 4 e Ol jee ol 457 Bl dep 5310 Ol jes 40 il b ok oyl Lo
5 ABL 3L 0L hls Ll ars ged & S8 8 BL Sglite Sl Ses (o33 b Ul
ol UMbl s il e b s 3550 Sl 053 53 0T (Glles u& 0L
S al 3 1 G BB 5 0m 4 Jlo (gla 215 g Ol &8 sl gl S 4 il oS5
Foosle ) il odd o i OT L3 Ol lelgw Gsi> bis (ol p 25 Jstls J 87 5

.(\“/\9 ‘U‘]éj J‘QLGJ. é‘)}‘ g BL )\JL@J LB‘)}‘ U;JL“LL M‘)}Lﬁb



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

wldol Ol ge Cow el diw Conl (b g0 0575 ¢ Sl Cblad 5 Sllas day 5o
Sl (b anu )b ols 0S5 4 by e Sl alS 0,8 s S S 4y
(o sle Do B, (Oda sl (Slles Gl (golalgn S5 (Sl
185 1655 & mglon i 3l ST (slotol s 5 50 S (Sl 5 slap b
S 4 S8 any ) ) e OT andllas b il 08 OIS o o8 550
STaSlas o3l 13 Ll o Sl s b Sl b (5 (6503 4 Sopn 5T
Al 4By 3 (63,050 iz &S s 55 AL ails sy LS il wils 0S8
plew 31 (sidu (5led soben b (SOb s 610 A3le o lad i ol (Sae il Sl
o030 Ml Bsl B pdy Jaddly sV sl A ) UST sl OST0 pdy 6l
OYAZ Ol Slsle Gyl

bl hls b5 S5 Jalepe 50 e Sla gliel (8 LS B s
Al opde Sl jlle Al alepm L L LS e Sl L i S AS Coe Some
5323 5 &S sl 155 5 Olylelgw 5 odes Olslibalgw o p5Y 45150 45 AL sl S e
o3 Ol O gmae (S5 CoaS e J gl ST L IS5 ST (6,8l il 5l
GRs slas L Bl o)l 88 255 Sype 53 505,5 Liles s ole Blosl s
4l S el Sl 038 (s e L 0T Sy ke ol p5Y Dl
Aas 13 ol 05 8L et oSS Ll s 1y oS a e J 25 0! oS sl 14 S
pses DLl 03 ST j5ls Sppe 4 Ll S8 S plew I pabie Ol Jil
YO o3le ) Sl ke Aoy 3 YO L Ve C0ka L15L 4 i Ol jae ol 457 sl 0108wl s
AP OLgs Slale Glosl s 53 sl Glusl Sy Jasdl) sz

P sl e Ol 43 gl LI o goe DLl 4 53 5L polasl Ll 5
Al adls odd O wlo o Jby 3l Poe Pl L 0S8 (Jsl L Ll 65k s
3 5 Olldalgw Hlas! s T plew o3 YO Jilus 5 sl o 23155 e Il aw s
5 Sl ol pon (6 2k DBged L p 93 LU ol 5kl 5o pdy Ll 8 lie )5 sl
oks 43,8 i 55 a3 Ve sl plew Bl 5 Jls 3)bke VY0 5500 arbe s Jil
Lesb azdls |y db g e Cmio 53 I able Jlo 55 il WL slie oS .l

plesl 31 )3 a8 SS 5 gl p il 03,5 bl o5 LT Clab g gd 50 sl 53



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

o300 ) 5513 32y ool Lol 2 b (8 Gl s Ol OISl o S5 Hlstle i b
OYAF Ol Slalg Glosl pos 5o ol Slosl o sy el 520 04

o LS 5 (oleel Slaw e (LESSL WSl ol ple 5 Jb oS s
Ll s b (ges lh 5 0931 Ol s LSS 5wl el (S
Sl 3o 5 LESSL e Ol 5o 4 S Sl 55 1) Gt o (Sl 0k s ol
T ol oS S 5 Bl 03,8 Sale) |y 650 <SSL (o5 Lol g L (65 le!
s Sy ke (51 ol Slles aalp i gty OS5 AEL (S5 B a5
el s, 5l Wb Jlise s slabl o) g 53 Jlad Ol iils sS4 5 Las &)
L jbiea ol Lol bl asl adls 5 e 0,8 Oledbl g beesls Gl Cble- (6
Wl 0 9l i a3 OLIIE e B i Sl Culem 515k Sl

4 g Jolo T o 5 gr 455 0 ) (puabelin Sl L Sl 0570 (Culg o
plem 3l (paiia o Lai cals 551 D ke Sole ) clomal L Sledb 8 50 43 L3I
ol el 5l sl b (658 5 5L Sy g 3 013,815k Sledst Sl eslizal ¢y 5t
W gin w3 ol 9> el 65 a5 25 0 A1) S 2 S Sl (S D 4 g
Wlod 1 b ol 8 4 Dbl 5 Lol 2 ol olad 258 S8 2y 0L G o e
5 sl @l 1) 50328 Jbo wlio 4 LTS (SlacS 5 jins OSGl o & 51 S
Cliblowe S S 0 2 4 4o 515l 3 OIS gl Bl s 5o 3 S5 )

BRI BLICT LRI o N
5 L aS Sl ot ol e Jald Olgs Lhsle Slysl ey 55 Liad AT
alo 513k 53 5 i OSGl Loyl 5 oy GLaS 5 g5 1 355 oo plal ol ol
5 plem adsl ad,0 b By (612 IS0 (6,8 e sl o SBT3 STl
& o il (olie OS5 e 2l 533,853 1y 4 S 5L 03 Slae g5
Wile Slove o Slege o Sl slen S3lie ol 45 Wled pllil iy slie s
bl CamMes syl I wle e Oy slin b o )l 5L cale e el S i

5 Gady Jle plad 53 SSLE Solue o o SR Sy sslie 8 e



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

23S gleialy s e b Siales o5 Slites ag (S5 adsl ol o s
S 1 Sl lay 55 (slo s Sl Sl al e plsyls0dge oy b pds Sl o gas
LS oy AT i 5 g 4 15 or Dl 4 LET 5 4 2 L lie s
LS L

,'\u_{i5;,:@;&&5,1,\,,4,65,6,ﬂ@?41>f‘jﬁ.1¢”u“9ua\;\ﬂ
IS 40 gz ool o ge S0 3 g or D peime s AUT P e 0 5 00
guéu%yu.\:ﬂm@uu,x,i‘aut}?&éﬂ;\i@\}a;(;&usw;\
anlilod (G5B uy3b s o ple 1S ( Jlste Il 093 55 gl Jold ok oo plus
DMl cpabrs 0 pe Sl 518 ¢ onsas palme Sk g ¢l S ST 5
ag 1y 5L 3y Dldzes sl 9 Jb oba 2o iy 5 5 5 S el codas Ol lelg
o Sl sl DL @ 0S8 (B e ol A Ol g 4 aslidal 4 S
(o Cands (Zdld Bl g (IS5 3550 55 el SLEMBT fals L 5 Sl s, 5
ol 03 s sslie sl oS8 ST jlletar 5 5ot e cglann 5 glag b
Cands S8 p g 4 a5 3505 Sl ags 6l &S0 4 ¢SS 55 ST 28 Al e
AL Ol 2 5 Sy b gl oS gk 4 dl= e 53 5 das sl |y 0S8

Al o 5 5550 el D6 Jole Sl s @ Shpds edign Sl S5 L
Iy ol 11 &Sl s g0 Olwlid )8 calm o ol 53358 o SBT uy g Jow s adgl oy
ol slen ay ol s a1 ) 3590 A sl Lol 5 L Gkl 5 03 g oSS s )
o3 e gt g 4 S L el 5 g 5 oy g 53 5 el STl gl gimes 5SS 2L
03 Sl dal s 1y &S le Mol b oSS Sl 53 S I s slie G b
oo 316 35T Joo 0 35l 0S8 S Joue Sl Sl (Sen s 0)lse (S
(s 5 DUl p Jols 5 o L35k ) ST ool Oliabl ous 51, SledIb]
g = 0 pl o) Ode il 0S5 Slles Glaai> Lo 5 Sl Sl e cla, Ul
o FenSG Glanl 55 55 4 S o Sl S g0l 151 S e 03 el 4,
alowil o Jsb 4 atis Clia U Gl e mi Lol (ol O gline

Sl ok s e g w5 ad sl Lol 5 51l o g 53 5 ad sl (Sla oy 2 oSS S

S 0L Jble Gl pog Sl Db s b 0ils S S pd Ola 4 o6 o



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

A bl aaiie i &Sy Jolo pde Jols g g Sl edd S8
Sl s el imio b e jaatite 556G 5§ s panaiie 5 6 ¢ gy bl
o b Obe s edge 1y Bad Gl g s 53 S penal 16
3368 45 b g 0dd 1)) Slkites 4 a5 b g ey g Lo 5 0l 4 wlii 8 3,18
b il Ola Slude S o (6,8 ormndl iy ol 503 3550 53 (o) Sl
sonn e g Jilo G3lse 15 L Slerendl 5 Al o0 ooy s Slgr Jil ) i
Sl pds salie b S s 0Bl Sl Cul (San Slader ol 53 g dal g
By kil g ol g8 el Ol 5 53l Ll el T Jos 4 Sges JaSS Sl 5

315 S 53 5b on ko OS Al p s S e Gy Sla CBBl e D50 50
olo i Do o b ol (b g0 U755 5 g0 oy g GG 5 o g0 53 5l 0 > e
o opl 53 ST Ol ey SUE S e sgd 53 1) 05 SMalre slad (B b
(IPO)rt@M‘»_J,\u,oaum‘w}saﬁ.gw,u;ﬂ;g,,uuwmg%pd,&
A8l K w5 plowil 3lad 55 G ) Sl ale b Ske o b Al adsl 4 e 1555 ol 3 1
cadsl a0 0 53 as (ol | (6 ey o ool b a5 L 2 0y Sls
16,5 DS i p g 415 55 plams I (i (g o iy gmie $SSTL 28
Colg 3 5 o ndy (bbb 5 Sl by ad s Jold A e ol AST
o plowil (NS 25,0 ol iy 4,0 Cend ol DS e 4y plgwr jaaies
G S Y 03l ) 33 g e 3L 8 (B8 55 L s e ey dgate Lav g
OYAZ Ol Slolg Slysl o s o ol Blusl 5 pdy Jeadl) s

O alalae 3500 456 UL 53 OS5 plew cadsl 4o jaTBge oSS 51
2 33 s or o 53 o kd 4y (ES S e 4 gy sk 4SS 55,8
é}ﬁ'&{duﬁ‘g}.ﬂus\fwléx.:\i(J‘vGQtﬁ‘)‘}@‘)jbqb)@dbydﬁc&
Culey 5 Sloyss S b ilE Syl agas ool ol AF p el Sl
o a8 5y IS 5 St jatue )0 4 o Sl il 5L D) e L
Sl S ey ol 5 0sls s 5L Ol Sl Caldes Sy gem 53 5 3405 5 S
S A e ol dsb 53 ST 280 G dy A T sl e 5 L sl G 4 I8!

G b 3 e (o mlie 4y (g s o Sl ale 5L S5 ) s lags S Sl TS e



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

Gy AT IS 55 dime g Jlo slasl 3l e 5 S8 5lks Sl Hlasl cale 21531
D35 oS 5 IS 5 Ll s cplom sl 4,0 B OS2 adgl (6,8 e 0L

'\"t’”‘@ Jjja Y ole abjb.s H u.:;.& Lf-‘fj";f (.i;)‘.h

Sy wT P00 ié Hgal BB Grdlan ¥
b dlaondly dlale (s 5Leolgy el 3 sl 48 a (slme 4y 5y AT 3 55 2
Gsi s AL s L5l 53 DI Crse S sl Sl ola,ls,
Sl 6,8 155 0 sgde ol 358 o0 o L Dl OUS lsadds 5 OIS e
Gy Dl b 2y sl (Siluel o8 Ooe 5 e g LG58 alb s b oS
gl Dlkits 35 5 4 ez I Calibee ol e 03 Sl (S 2238 0 Dy pe
Gl Sla olg 68 e 53 s 5 an Sl e sslie b5l T8
S gty Sl ol s a8 3550 (AU 10T 51 28 Goslas plulid Coealidas &)
B8 Izl 5 janaind (233 p s WOT Gadeis 5 Liphi o plonil &V 5 ooy
ol el BB e islas I Jeol dws 55 cosmlr cpl 3 1l ol glasly

LS bl 53 B g gl sbe gt 5 T 3 s LUE

Sgi> 9 48 )0 L 5> 9 Cudle .
3ls CH 5 Dm0 Ay Sl 5 D 450 b aeh Cide Ghils NS e
oS L g bl ks Do S ol e O 3 (FVSFR WY ()
S5LE B bt 5 B 0L 03 5 ) DIYAF (laale) 555 on o3lizal gl O o
Slas 4 (Cuds 1)l o)Llal Calibes gae piim 4 Cd) jo 28 (IS 55b 4 558 e
Col giin o oo OT a5 LT o 54058 o 95 O 4t 1 &S Col 2l
Jlie 55 2 cbian ) 53 & Sl (s 5 Sl OT gms £33 «(FVY DYFY (o 1)
ol b (Al lian 4 i85 (a5 s Slime & i 4555 5ba )1 13 s
Jos s g0 &5 42T OV 5 L S Ol 1y Sedbl &7 (655 (FYFOYVY () 5kt )
5o Jolee mlie (S 55 i comen (MY YPY (o b)) ol 03 ST 18 S
o il Aoty S G 4 Sle ol ( S sba (OIYTD dabeas) Sl o 0Ly &K



e 33 Oyl drlo g 5130 50 (GlS) Lk o o 1)Ko g By puid

plowit &l g s b b 0387 LAl b dsle ol hs) S eslinal b IS5 5 s 1l
s Sl Lol Culg 5o &5 US o s

Olgaid 5 aS Ol 3415 0T (380 (gline L &SKn 5 (slism 55 b Dol (a5
(Si28) dphi i 2 dlalan S b (S el e o T 4 i bl
olzdl a1y 0T (6200 &5 dal Lallsb VI as o Jols Llg5 oo 5550 ool (FYY 2IFAQ
s 3 (VW0 (63,5 Ghgd) 355 o dlales 4 51y wlol Cpar 5 3505 o LIl
Fils S VS 05 8 bsliea by 08 o VT b Doy i (e Gl 4y 25
b b ol g oS 5 Db 5 0151 6 05 8 L sl co b 55 DT el ile
jle(_;«\(lfg}jjuuf.\ﬁ@:ﬁyg6.4)\:’-\36\(\54:)\}«&11(:\&5):.9}}‘@}
(80 NYVF (g Lail) 355 o onls g ol 4 03 S Aad (g nie S 4T 3l 8 g5 b

Co e se dS Sl Jas a Jold 5558 sad 5 5dous Jlo el @ g adlalos 53 26
DT 035 0 (S 5l 3w Jomn 33 o ) 0313513 e O gy 15 51303 o b
N 58 e Dl i p b e (Shst oy Shap ompen Sl pl e 5 2
b Lol 3L b (Kb 5 Y as o copl 5 093l Sl dlalas 3 2 35Las
AR5 3550 8 Sbls) 53 b i B 218 50T e Dkl sdid gy e S
(YA NVE ¢ SRS o) ol 515

Ao 5w Jbl 26 L alalan 7 0k ol B ity 35 RE s oS oL )
wdl 3 i o OT 51O Sl day alelae b (g1 prud Sl Corsn 5 Sl ol 2 e
S G s ile das OLES iz O 1y (S 45 B Sy g pl 4 JiE S
b e bl dkelre Jool (0T dile 5 0,85 b b 4SS 1 O ey 0k 0303 (o8 L b)) ST
GSCT wole (sl OT i Oy (6 051 OLis 4 2e &7 5530 53 0L 05
23 R 3lge Bos 4 S S el Jbl dholas b Ol ge 4 0T 53 5 L oaT
AYFD ol o) Wlatils g 1) dlslas L5 1 (g5l ol S| ol DMy
(ve

Jols & ol dlalna 53 S5 5 b slime @ i s Ml 3 (SIS 5k
(SO 2 033 psehe (5 Sl 35 slan o5 (B i 53 255 0 5 e
056 FYA osle Gb 558 o 55 VI I psl Gy OULLG L e OLLa y Juls



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

e (nl 53 38 0 03 s e 3 b dalae Db B e ST oo p S
Wl e g e R Sl 5 5es 28 laslsgl B s o g ak alle (5 e o
03,355 A8 g o3 VI 2,5 a5 o dly b il ASle SLoltsl 31 5
2 Sle Saley pde s (BypeS GGT Cae 035 Olgy el o Ken
Ol G J gl 53 48 dien (63130 o 51515k Cnd 05,55 Wbl 5 (5108 Cnd
3 Ol 51 ol cbaslayl 3 53 pgil gl plul o Liledd g (o5 DLlsy s
oo 5 R )l g a3 gdema 1) Lol e dlales s dhm Ol e e oS (635 g0 OUIS yi

(Y Y9 J15E) Wles S

B oguis 9 AT P 10 LU .o

2 elen GEE 15l o fedomy S (N Ol 4 iy gl sl T s M
b Candly iy 25 5 b S b bl o Lol 55800 Olgy D) a0 Sule Sl 6 0l 2
Cand b ¢ paimd il ool s Sl oslizal L e dis g5 ol 25,8 0 Sy pe
O3 s T 36 L5 g (o1 b bl S 4 o s sloslgd 55 J 2S5l L
Sy s ol Sl eslizal Gl Gsbae I S aps (bl DL Sl
Ll OS2 S ald s Wle Olgea Sl gollew S5 4 g ab o)kl
53l dos 5l pges Sl 53 ST H5ld S g 0 1) 35 plem Sl sy Jil
S I 53 sd e @5 edas el J ST o (S g b i oldl o fes
e Bl e 3L Lol jldelgw Olen Lozl 3 Olomen asly o 5 ily oS
Soze osba h Sady Glaskas 5 05,8 (aE 1) 5okl plew psgin 2d5) 4 (Ll
Sl e Gaee

LgLAJL@JLLLAQbe)Ub.L.ngy slasls,l 3 :LEa.I\A.:(:\.LS\ Ol 5L gjii: 3)lge S o
ol s s il g el s 1y Ol EL50 &K ) pe b aiS Q,ch.a S
LSl I g (S pBAE Lol 53 Bly g 65 o ool (e 013 815k sl
S ol Mo 55 opl 5,8 15 eslinal 5y5e i s AT 5 55 () ge Lidg Olsea LS s
15 S5k &S5 5 i G b 3l plew (S s8¢ 2 pdy Slaskne o St 51 S

ol Jle E) ‘5&5\_9



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

St F Do)y e 5 IS DENBI b0y (oSl 3l ge (S 03 (pan
2 P S ssles 4 OlF o 35lse nl Ao SIS (o0 Ol iy sl Sl dilale L
25 o Ll Sy (931351 3 Dligni b (6ol b Sla Al ands (IS5 sl oyl
5335k Ghadies (s s gba 15 O 8 6S ) (b0 Bl DS ol (550l
s T3 5l JalST (AET L 55 ndy 55l o 555 0 odalin o8 VL £ s
Slp ES 0 Candy T 5 a5 JUs & (ligly Slra & 555 LIS
g b bl BB e OIS i (e sl ol 2y e S
Blhas ¢ Glhes glacusguos b (lo 5 Cand ( Sl gla Hlr 4 0)lal Ot 25715
el glaly e
el ST B § 5l B 53 5 e et A s s
V.:la;:,ag;#\ﬁj,\;yag&i;;émfgL;uz,.\”d,:u;ﬂéu;s;ﬂpoujw
S Gl B yim NS poman S Jgde (5145 Loz Ikl I ow plu sla 3,1 S
SIL 63 g0 53 S o oo 1) b glols S b gsles Cundy (o b il S
oslr e b 008 1y OS5 8 ie Cand BB S e W bl sl ks
o313 13 S S (g psba 1y b pdy Sl (6,8 el T3 (LIS iy L in
I3k 53 s Sl 15 CooDo LB Jas 53 45 550 0 SIS0 4 e Sllasl o 5

S 2bisl s Lz
a3 ga S 1y oy SUSS I S Gas 5 5 ey Sl (ST 250 03 B
Wl S (S 0 i a1 sty el s iapllss Cy o 4 BU s b 4 &S
S (o ooy (sl 516 0 b 0T Olyslie 5 S 3 (alsns § 58 ol )
Syl S 5 ol s clis (Ol o Shae I Setle 5 Oglbs 6 geas ¢ SN
plonil o b 31 a8 el ABly b lakaTs olulis (@l slaises S s
Azt Ll a3l ol e 53 55 4 glaeSs ATy o8inn 55 o lalis b (55 0 Slilee
5 Sl s b amly GES 8 4 ol s e sl 3,8 o Soyse

el 8 gzn (G 5ld g Jlize Gla sy 5SS ¢ Bl b 35 glulis



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

Cluaad Wb (g bl r%‘éj&aﬂﬁ‘{&;«w‘;&udﬁ‘é‘ﬁéﬁ)‘fu\&{)i
ol Jb ol so dadysa gLl 5 55 b ol Dlo g e 53 Dl et 5 S
A IS8 AST b5l ge i 03 bl 35 6 AL (555 Ta g oS ST a5 JSC
o 53 AT 0 3L 5 e 405 0 Sl F (slas il Syl 5 o 6ol 65T
2,05 (650 5 alol (3 55 oo oalie ol 1)) sliasl 53 4T L S 5 adly 5 Shes &S

ol ol (San o e Sl Lzl b (e o5 Slatoss) (Ll Sl o )
6 3l g e 51l e Gl g (65LeOlgs b 5 TGIEN ()87 Gol g imn 536 DD
GleOlgs b Llos g b BB Jus 53 48 Sl LS 5 55 Cu ke 3l @11 0L
G146 slaa ol 5 sl ol S A iomes s dS Sl L ewSs s ol 31 i
sl 53 el ol Llods gy ey gbay b s lael U3B L &S 355 e #5151 g laslys
el S50 By ol pmand 2 5201 pedites S EST 5 0 e 5146 - 5 (5 Do

aaSS 51 (Kol slaag a6 3l eslinal dals 55 0S5 (guuad s 5 ot slite] 4 5
V"E; o pll oS o oylee S p o s ol slaslg b gduad, Sl e
Wiy 5 gl b S e 5k s st (1, ol DU (sl il b slasls )3
S oslinal HUST 55 5090 cpl 34y gesesls b o @l gy 4;@ S was oo 41yl 150
Slyr 55 IS 5 plgw 3ol 2S5 4 e L 5 oo 0,5kl 1 (IS 5551 slad ke
5 g andl 3507 5 b Jginel diy 55 (C3ylate o= 1 5ol LS E5 3 eslizad (Jl
258 Bl 513 b ol X (15 5500255 4 e Wl 5 e ¢ 815 8

14 slaslg 03] 50 Lol 3 a8 el OT S’ o ST kot 1) Ll 6l 4T
o2l 33 5 B IS s 5 I8 ) Olelis 5187 ¢ s Ol plu ¢S s slie e
& s 2 0T a5 (6,8 S )3 litnn b b uitoes D) g0ty 5 Ll Jts AT 5
Sl gy 2 (S ST 45 S (Slap S oS5 (I § 5 ol b abli 5 pLalid (L5 as

el J.BLMA M‘}J: 9 osls P e m«\(.x..? 6lAJ:l>d' 9 U.:‘u\.:n

RN 8 b o b (A Jgdo pUE (29 295 T
odss las 3rolias 1 5585 ¢S s yskians 5 gass opl Ao slal eSS slial s

S

b o Shasbas 5 Ghe adlas 4 el 5l 5w o pdy T 0 i



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

i DLl )8 51 631w L el o ol 53 123l ol asle 515k o) g Olaaise
alo e 15k les 53 b @ISy S 1 5 pos Olasle 5o bl Ol i sl
A (i (p3lan (sluadb 53 s S 5l Jol IS5 8 8 g g S
Olge &y J 305550 (5o bl e THS U505 T3 55 pdicond bl
e 51 A sl b o dline SlaiS 2 8 diils o)Ll (535050 4 DLl (6 pu)
I Gy Sose Slsbae (Gusly (ol Ole plew w35 &b 5D ST sks

sl azals |y mbly Lol i s 53 aSTOT Ok cliles S

o Ol G AS st ol ol Blosl oy T4 5o SR8 ey b (05005 52
}‘7“:2*.’-6‘}'3(5;‘5:{;}:;‘}5QL‘}“;).|°>L&:‘“”“‘;“‘$‘;:JJ{°J‘€‘.§5V‘3)&)))’).‘“\5‘}:
2 Pl Sl Sl ot 5 S Ol pss 5 Sllize (lasls ) Sl jlone

gl 5L s e il

S A ilg8 Dloges 31 (S 45 0 4a . A

Sl (Pl sl ol Cilas 57 Gl (i 4 B oy a0 55 ale w15k slacssleial
A 5 bnly pl 33,8 550 LT L (6 5l agrd go ol o 5 S 76T 5151
S s o b S 5L Jub a1 p o 4T Dl Sl 056 ¥ e3le 5 guld 05619 Juol &
A el e pl 53y guaie Sl L3 5 5 (6l el 0kl s Sl jloes OT (61 0 56 o
{690 Y48 Gllala) Al 5 2 g b 558 (575 5 8L OT (sl (G 56 citeus il 5

bk, b ablie 6l (oLdS wrl o casle 5L 05 5 53 (o 18 sl Sl iy
o3le ¢l B ol ez 1 ST n 2Lzl (5 AT il B Dl sas 4y T 550 illize
SERR RO o SEPRIIPS WS COpe DS PRESS RS JRNCH PNINEIVPH N
o 1y 6505 illime frlug Gob 31 a8 a cosle cpl bl y o3l 0,La1 (g ls DS
b bpds sslie b a0 a8 (65,050 5. Sl o (g5l ,8MS CST 0 05, 1y 5l Jlo 5 030
Gb ol 3w Sy gl e dacwly Ol b sl Sledbl i)
Az o) Cndls (6313 ;NS Blas |y Sl ol Ol g5 o S oo 5 st |y OIS o e
NV VA (sl




VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

o3lizl 5 Jrom o 4 (S 55) (ol Sl jlomn 516 OFF 5 OFF DY 5l g0 ¢ pinn
35 @1yl oo S e b slial ¢ o dy Ao T 3 53 48T 5550 533,05 0y Lil J groee diws
AF R PAR (g 3L ¢ L 3) 5 S eslinul (6,48 Cuin gl esle ol 51015 o0

Jsie lgel o a0 1313 o 5,0 457 (Sl 505) (oDl Sl jlonas 0 556 FVF 03le ollas
b ol b oyl Olsie 4 OT plai 5 (23 L S b wti Jod Sl plaasdi i b Jsite b b
sLedl &S en g pl gl g oddenls (S 4 Dl L DL AL IS5 6l L o)
41 0T o3 87 23L 5> 1) LOT & paded 5ty (unn e 43 250 5 s 50
(S Al 35 0 S 0 (ST 55000 b i b ol b Jlamtad S0l )0

B s Epd slie b a6 bw g Jb Sledbl L ¢S lie 5 skl &7 (550 o
bl Oy Ty s 555 g0 #5151 5L slg b s g Olojle & IS5 L bl Sldgs
3,5 skl esle pl s Ol oo 03585 on JFodinn b odd 5 e

A 13,03 e sl 457 (Sl 55) (Ml Sl 056 FO0 esle s S5 (S g
Jlo 535 555 €55 5 olo a4 s Soslgd ol OV ol b (Fsi g 583 03 WS
(d Al g5 p Some 3G 4,5 (VP B L e

b @) B OB L i olindl (s T3 s il kel e )
DML gy o b BE sl 4 Gy 53 (g Olslie b bS5 0l ke Jlie
Jsaden 1) LOT )8, Ol 5 oo cins Q1)) (Joi Al » (oo 9 (gomn) Doy g0 4 (5 8
Cesls osle ol

oA e ol 53 I O 53 &8 55 (S 58) (Bl Sl lams 056 FIA e3ls
3N Cage ol il o b Cplate b SIS > i pala b WS 0 i3 ls e
(3 5 g p SSome BIE L e 03 585 n 30 ST 5 o

SleMbl sl b oS aab @168 4 poad auT b s Gl 51 kaly cpl o
e DUl ) 3 55 e 15l o gas o o I 5 550 5 Sl o ge Syl
o oske ol 35l (53 Ol or (OIS e Slown B, & o s
.3; sl

3,15 2 Ol (F95 6 9wl pre sliwl (GLidl g HLasl Dljles 0SB Y o3le pioean

(! S Gmee Ol cile e g (6w slnl glESIL HLaah)



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

A G ST BB, L e SNy T3 55 il el pl 55 S

4 015 oo 0355 3L Nigy 4 T o sm o8l ol 533 8 2z Slowe b 55 4y jslie b
2,8 slaal 530 g6 oy

304 bl 5L Sl b agarlse 53 (A8 sl Slages Sl eslizal (Jl> ol L

3k ol Ll sl 18 ol Sl e Sl s L HE L 2y A

b esY oblS i ol ol Slilss b Gl o Sl Ko 5 Llodis 5 aylo e

A el 05 onl 53 Gl 1 (9 4 L (s e 4 AL bl

(2l Silod g g § Jiawo SIIS! 27

Sl Pl 5 5 4 NIE 056 0T (gla S ko 21315 4l 5150 25T
Soseer Dl Bl HL OB dhly cpl 53 (s 3 ale i HL o) - Dlalss L abilee
SBSljlome 5wl 4 355 b oz 53 6 dowy 35 4 WAF o gan Ol 5l (oo
Wl w550 L LS s

GLidl 5 L 6,Sams (Slg SleMbl i eslial dile glals, (56 ol P9 o3l
s ks 4l & g ge &S (Sl dis ) OLSG 0 Lo 7 15 e p3b Do
035 Gwite A Gl 5 e s oSl LOT &l 5 03 S L;)Kn(.ﬁ
483503 0 )L 515k 55Kws p o 4 osle I ¥ iy (e Olsie (VFY 1IFAY ¢ ome). o
Elas dig Sl oS ol 108 (5 Al b LB (glaad slowl 4y pis 45T ol SISl fuli
25t

5 oo Ol 4 sl Sledbl Sy A5l asl 4 O 5B (ol FA o3l ¢ puioman
el 3,05 o )Lal &S lie g sl G115 ags 53 S B Sl a5 Calsa 5 Llsle Gl
Sl Sy go 55 hitad uy g Olole 4 Sledbl €1y 5 ags Jstums 45 (63130 cosle o]
g g sSoe (SE S b e Wile oS jlons 4 ¢ a3l b S y3b S

b S 3l Sl &1 lsle Blst 5L 056 P osle 4o SIS0 56 ¢ opl L, 0553
WLl 03,5 sl (GBS Sl 5 e ) (B lonn OT 512 5035 (Kl 15 il
33 N L o ¢y g2 Ol 4 a8l b eyl el @151 487 S o ST 0sle !

28 Sspe G583, 5 OTL AL 5 odks ale il



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

el § 01l S AS S pllai casla o 515k 0 53 ol (8 s sl L samme )
dom o 53 o s AS bl ST D) ey asle o 5L 5o B L 65 e D) s 4 Sl
5 S Geolan &u,é,@(ﬁ s el () S BB 5 S & by
ol 3 G056 M 5 ol ol <575 20 5 Jgihe O 4SL wililie 45T ol OT ) poaie
FILAN ailate ) o axils OT 3 1 0l )5S cal pliy s 353 g0 ot Dk 4y last a5
Sl o5 s 4558 g Sy Cead 0l 55 Slodiplal Gl ol Silesd 5 as iy )
Wl by S0 & 5555 08 i Olsie @ alo o ol > S 6 8 Sl
AS I P ey b 4 e ses slazel laasly

23305 o)Ll (ST il 5 T3 03 5 sl BB Gisbas 4 ey ol 5o
5 e il s gy T Bislae 5 ) Sle = BB sba0lsie (S 4 s ol )3 5
Ll K 1 s ) sm i Gl Srash 5o 4 3lgtin Slal ) Siles 5 i
gl o a1

Blosl o pds ol s Y0 03Le) cblite Jaw 55 ol )l SleMbl 5 &S e 53 i
S, so bl Jald o 2 opl (@bl 5 VYAP © se 0115 Hlsles Glosl 05 55 Llole:
0 03le) Cunily 3l g o Comds b (65875 gm0 0315 OLES (gl ok e ) Sams b Jar s
S $3les Sl pde (ALl oyl b Bl Uil o Jandly 52 Y5 03le 5 4
YOS A YO osle 5 A U ) e3le) asbital 53 Jlo glacSius ) L Olg (sla sl g
Sl 5ei b Colad ails 05l 55 Syl sloal 5 Sl ol g 5o B 555 (el g2
o Sl (ol g3 ® dn Ve osle 5 F du® osle) 3 Lol 5 b Gl 6l oS5
Col 5 A i |y Olblie Cudo Lol AT 3 (g ) sbas Ll 55 oo Sleld]
Sl 5 0 Slgty (22l 058 b Jle Conds b IS B Sy
i i K B (Sl 5 e O 2B b S o Ol ey

Sl 5 G)lSas LA s ‘plew GME 5 T s el
D3 S b el (Sn o Joddly 523 ¥ 5 ) Ay F e3la) s 5 dgate a5 (5S35
Wliate b (g8 56 5 (ol sz ) 5 S WA U YO a;b)xfjjlfébjljﬂ\.f I



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

5 ot S Al o gr Ll 5 0 65 A G 1 cplem adsl 4 0 S
5 B e LOT (1 5 0 (6Kl o il DS 555 plgs (51 5 00STel 1aS
P S ohn G Sl s e

b ple ool s 4 7 2 pdy Sls el sl iy Sl s il o)l
Gy sglie b S5 5 (Jaadlygs 65 5 S Y eske 0 pad) ol oes O el b 50
oz 3 (ol 5203 55 S Y 03L0) 01 1S b s S Bl sl 4 50 sl b sl
5L ol jan S (Slades 5 e Ogmed O loe b L oS sl Slilsws

SLadl pde 5 Ol e Aidige s 03,5 Olgy (35 0 ST 5 Bl Ll 5 5o B
5 (et sz A ds Ve osle 5V esle) o e Sla sliael Slisws b g S (lace sSous
55 (el 53 0 5 F 2 VY 0l) S 5 oSy Sl ol Sl s (550K
mer (2Bl s L5536 Klp o 05 53 Jhes ) sbas L oS Sl ik abor |
.;,.:af,z;,;ujdtxé.wé\k,ﬁ

3 o el slaes £ 4 plew slaais o 45 0 5 1,55k 5 sl as e 5o Lalss
plew (S U558 & 01> 815 dgns poe 5 (Jaally g2uns 0T 0 o2 5 YF 03le) o gae 45,2
Wl yie Ol bl & dis Slilss dhas 1 (Jaadlygws A au 0 o3le)
s ) ¢ 0> b aslsl gl Com Do 5 S (slatm 2

Sl S B b 5 s S b el cbaS E il s s
Sl b S o 2 Waesls Gl Cblis an 5o 1) 55 Oldgar b das oo &l o ysl
S b Gl (51 5 b 515 S5 53 (65 Kas men 45,8 13 s (S jlome
3 g d)&'kﬂ Ll s ol

3 Gdes b 5 b S (el s BY 5 5 S Fe slse) 5y o1 AT b s Calss
e Olsea bl Ju b Ssim sla ) Sl eslinal b pdy 451513 5 Ll 5 30!
255 ot G Sl s e B QS le OT (sl 5 255 (g o5 e

o 3 6K 1y ey e 3 Y a0l se S 0 s 31 o e
dotnn Ol gl Jo 5 Jis (gl O gpad (s (glact i 35 on sty (Sl
Sl 5 Gy Jol e g0 03l ey Dl (6,8 e 53 alid (o) g Ol
Slilss 5,18 5 056 OA esle Gl 5 Ktw lades > Jlasl 5 oy g saailbole 53 QT



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

5 e s glaalile sbul (ool b Malae Ol ;K slad 257 Jles!
Gy T s B 5 e el Ll e 55 618 k) e el sies sy
OVNFY (el 5 0L, 5 (S0 a8 ¢SS lslg Gl

RN 20 P L dexTge 50 S AT BBl Ciles § (e Sgi> oL .

oS5 iy T30 R ey (6 AS sl 2 Bay nl edas S el 3 L
b5 S8 5 s Taale 53 1 S 5 ST Chib S5 ol 1S ale I3 5o
@bl B oy 5o R ol 50 &S bl Sl ol Sl Ss 5 Ss0
086 il (A8 Sillame o st 4SO 31 i 45T Lllahy K0 5 Caale dorly clizes
oo e opl S e 03,0 (ol (oo gas Lily) 5 SMlae 3 (pulid sl
58 g0 B OT (g ombly 1 a8l (6 5l (G AST G g 455 51 g5 SEE oy
50 0T 6,28 e bl ol Cilas 5 S slasl (6,28 Julowd ljlge 4 45 ol (555 ,0
oS N par 5oy

ed ) 1A e s a i |y e S 0518 FYA esle Ol S B gi s
Sl o a cCu,m ol (58 dlalae (3 b o b o go ST Sllas 1 Col Sl
4 g L Jleel (61 (Jool dits S el SBalae 3 6K 5 (sl (o lulis
AU a5 a3l b il e DS ST cpl pl 3 58 e g 5 55 e b o
Sy Jate Sl essd BUslg b OIS Gl o b o go 5 258 Sl b pdy sslia b
auny opl 5d Sl VA\}QTJ&{\ > b Ol adlls la)l 5 b gl ae) S
DB B e Bads 03 2B L 20 03 Ul S G Gl | Siles oy S
SIS, sls

2 e S5 S sl Bl hpdy 4 558 et sl el s Jles
g crse ol ol 5 Sl 88 D) g Bl (Slley b @ls SV LS
Blosl as e 5 i pds) alales ol (gl 313,15 fol cdil os OIS alew b 550

.;ﬁMlj;'c,J&B (Olslg



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

S ol s s eyl g by 25,0 o Sl Sl Soyge s b b Jles!
4y sl b A8l 5 gn i O 5 035 5l Blosl (OIS Cad (o o5 g 22
S e | dlalne jeud LSS ol b L

Pt S e (gagae Aol ool 3 A pslie b AL e S e
Sl Ol 4 il ge 55 6 803 4 ) 3005 o pn (S5 e D9k 4 2t
bl o b aS ol Sl glasl g b Ole plas ¢ 5 iy Hslie canly ol 53 .Cl
I 53 Sl San o3 S a1y OIS il b LLL b Slrge pas L
A sh as s J gte 08 0L

dasls,l 3 V'ﬂ’. o508 gl silae @l oY Sl gae lasls yl 5 Jlal
Slon 2 a5 (glaslal B e 53 5 Canl (s 5551 8By B Lozl cne ol
Jols Wi ppdse ol s Dl BB (Bl sk dinte il b J g SASML
2 st LB b bl S5L slasls )l 3 cadsl e e 55 plw by 5 sls,l 3
AL oy AT

i sl dlals 4 ly (ol L 364 (63 050 53 5 5 2al milie 15 2l 4 ol
Bl ol 313 il (512 (B s 1585 b OISl (el s s g0 b e s 4y
53 OB S5 Car g (AT JoSo JIpl Oy Wig e plBl ol s sy
g ey Sl 4y edia0L

o Sl el A4S oy drly 3)lse 5 ok 53 26 S 48 0bn a3
s o slal ol Silas 5 e o s bl 0313513 e b Oy Cor g0 55 5 g
Sl Jorlly s 5 Shale Glosl JUL 058 ST S-Sl 5o &7 55 o0 slgiy onl s
S Ly 08 Gl er g AL 2,00 03 S Bsi B w (Fadia bs e
500300 O w5 g 3l ke LIS T Ol (it gldBad lasly
S, 4 Ll o 0SSl 3 LS 55 Sl Ol 6l mlie Slags s, sl
2 ph e e g 5L s slezel 5 Co8lad (LDl

Qlalis, S 5 Oleplus (5 pd Olyslie Wb (glad > lasly OT , 043
236 ALl 41,1 Sy g 53 5 bl Sl 5 ke S s it Sl (6,18 25!
Al gt 5387 sl e 3 ol 4 il a3 0T e 5 K OISl cotSTel a8



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

o YA g el oy @ 6 FO5N s el (Sbe 5 6 AS bl Sl el s

Ay 43‘)‘ 4‘,’.\"]"" )‘)L BL

S5 4o 9 Lom
3b 5 slales Bl oy T 3 53 (G280 sy 335 Lo Soa b ol 2y
335345 ol dinpllii 5 ooy (5,5, ‘o,\i,\idlgglgau}ajf(,@l Oyl asle
Ol 1y 35 S b, o Cdi 5 (gl ) sladuT 3 5o L&) sn ol 5 goes
Sed b Gy oSl S b (s o Sl OT Sl fagy slaasl 3l o
(Goi= Olign 5 b Al Ol Oblelgn S 5 3 (h e slajlisle sbul L
(DAl 61l s B, 5 slaol il 3l S o 5 Sl Shae 5 (ke 015 iS5
W6 Gl S 5 3,5 corge 6 SLIL| i Xgd e pdy de e 1 LIS w0 o
OINE e Gy a4 te ko 53 S 3550 b JI5L & CSs

A al g LU sl 3 Sles 4 S (n e lael Ll 5 C0lS Cands

s 0 g 5285 215 0L 55 Ol plasle pun 15k 5 @oSTlm 515500 5 (B sk bl fukows
Gy 3 SR Gl Lailie 5 olold 6l (2hs) ol (S AS 4o 53 054 s
A e Oln b5 (M85 o OIED 200 (o spn 55 Car 5 53l 3,1 3 s
(‘-Bﬁ,:i»-i‘egsus"*%)‘ «Slalss J.“\i;*rwﬁww)wéﬁ‘dw{}
Ao s allie b, S (6ol & s o 0L a.LﬁaCl;,Jl Sl o) sl 39 50
L orms el @ szl b 5 odST, & gty b ol (&l B s 4 b
Cand o n o )3 (Land sl L on 6 8 s Ol (BLdil e >So
ot S 5SS ey s ekd (s b ablie slaun T3 TS 5 bal ol Ziles
e 53 5 ol jo ol S 05 b bl 2mgss 3 5le gn a3 15k 3 1 La b,
535k ) melr Gosen |y A ey es s 6 sl Lol g edd Rag FeS
23T @l ST Slados drns 55 5 F i 0 Goo Sl p (ol i

LT 5 55 R ey o spd o letiy (g ol edaTlwse b gl 5o
Gaban 5555 &I 7 5 S pm sl Gl 5L 056 53 Jitee o Olgeas iy

CoMo Cho ile 0i)la3b 5 550 bl ol Ciland s i 558 e Cudlad b 0T



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

St 5 i ol Gl ale i UL s Sl Cos gee calie O e sl
& o)l Shlust Ol ol 55 5 (s g5 L lie (68 @l sl Calins
4 e S5 oSS U byl 5l ST 53 g S Ll 5 0 OIS e
D58 Sty R Sl 5 Sl

5 Bl 5 6 S e b S s Olele o slaslnl S ¢ raman
oBlns s S Slald b Ly s 5 o (aiST slaen ;S 5 LaesladIST Ll sle
4 Sk Sl ol e S G gL iy 53 ey p 4 5330 eSS
Sy 3 B3 Il o g o gl 53 amainie DLES S eslizal 5 4l I3k il
BNV Laufq:.w 33

G5B G s 53 G Z5L L Ll ad TS s le - slaslg i
b Ly g8 ek ISy 5 S sl Ol Ol b iy Ol slia
s e 5 G AS g (gly VS L 3 ST LS s S (g1 S e
LAsb ouT 4> gl

3 S By slasl il Ol sl sl O gy ale e 5L Cadl Gaed (g o
5 phCS g Gl Glolg odhe (S sy el (Sen (S
Aizer Sliate 5 Slis g,k ¢S e s Lo s BT S8 ale

S Sl

93 Bl Jael 3 89
LAQJ‘JJ:,BJjL;JjTC«:-cu;Aj}zCl:u‘b.lﬂﬁfé)k?‘gjﬂ‘ﬂ:lfd&n@‘d\fw}:

A3 ol Jrl e ol S o B g g se ol S 03,5 ule | b Lasil

(mosls 55 g )Kaws AJ;,A Oy 5 oode la tags ST slasjlubnl O gyl s

el ok planil sl 5 ol G gl LB b gl iy

] Cge VARPTRCIX g b
u;il'@';}MMUZJ&‘u“’bJ:L’J)LSJ}T’J?‘ﬁ}}Ld“\"f‘_)b“‘\'l‘CJb
Wl 0k il O o 5 Lo 5 O3l i 4y o Sy 5 e



VF+F limoj VY o5loni YA 0493 ¢yl3ks 545! (w52 dolibad

&Bbo ol
354 Sljle gl Jo milie 5515 655 a3 Alie ol O iy 5Ll il

.@\ueata&y,&x@yweum,\@u;w|

b o>
ol H:u‘ L;,aj.,a:- L_u. @j}) 6\.&:@ S J‘ ‘,.:E:.M L;LA g:,.:La}- Qj-\.l J"“}}.’. Ui‘

el



3 Ol nal dlopas 13l 5 (dBS) G2 3 Sl 1) 00 g (Gl pod

References

Ansari, M. (1994). Kitab al-Makasib, Vol. 1 & 2, Beirut: Scientific Printing
Institute.

Beigi, J & Shiryane Nasl & M; Khodamohammadi, M. (2023). Violations and
crimes in the securities market in Iran, published in the National Conference
on New Developments in Financial, Economic, and Accounting Studies. 13

(42):55-58. https://civilica.com/doc/2116407/. (In Persian).

Dehkhoda, A. A. (1956). Persian Dictionary, Vol. 34, 2nd ed. Tehran. Siroos
Publishing. (In Persian)

Fazel J. (1986). Masalik al-Afham ila Ayat al-Ahkam.Mortazavi Publications.
Tehran, .Vol. 1. (In Persian)

Ghorbani, M & Bagheri, A.(2010). Market Manipulation in Securities. Journal of

Legal Research. 12 (29): 78-82. https://qjpl.atu.ac.ir/article 2510.html. (In
Persian).

Ghazali, A. H. M. (1990). Ihya’ Ulum al-Din.Vol. 2. Beirut: Dar al-Khair for
Printing and Publishing. (In Persian)

Ibn Manzoor, J. M. (1993). Arab Language, Vol. 6. Beirut: Dar Sadir.

Khoei. S. A. (1998). Misbaho al-Fiqaha fi al-Moaamilat. Vol. 1. Translated by
Mohammad Ali Towhidi. Qom: Davari Publications. (In Persian)

Mamaghani, M. H. b. A. (1867). Ghayat al-Amaal fi Sharh Kitab al-Makasib. Qom:
Majma' al-Zakhayer al-Islami. (In Persian)

Mohseni, F. (2012). Corporate Crimes from a Criminological Perspective, Judicial

Law Perspectives, 17 (57):131-156. (In Persian)

Safi Golpayegani, S. M. R. (1995). Hidayat al-Abad, Vol. 1, Qom: Dar al-Quran
al-Karim. (In Persian)

Shahidi Tabrizi, M. F. (1986). Hadayat al-Talib fi Asrar al-Makasib, Vol. 1, Qom:
Darul Kitab.

Tarihi, F. (1983). Majma al-Bahrain, Vol. 4, 2nd ed. Tehran: Mortazavi Press. (In
Persian)

Tabrizi, M. J. (2010). Ershad al-Taleb fi shrhe al-Makasib, Vol. 1, 6th ed. Qom:
Dar al-Sadigah al-Shahida.


https://civilica.com/doc/2116407/

