s g y g9 9 350 L LSS

Wl ol @dSE Lol (65lug 043 &8 50 ele pae
e

WS sl (Sl pgass Glerl Slsz
S sl oS ol ol g o e
925 syl ged Yo VFe - c o doganligyoe>
Srusgazme gailallls sl 125 ¢l 13k (lwsi g ads]

2ol e Il (6,500 5,055 e dgs cnlakad Sl g

&%g}u

33905 bl LAk
ISFAHAN

303543 y90 43

NEWS

A_lLﬁ.n).w

OBlsz 905559 JS 010l 3559 dnusgi (yglae

> g ) - o P luwodily

0500 (6 =5 el (o (ool Ll :

R VIS PUNC] FY SYP R (WL A 5P owl¥l 2 ok
255 pdlelole NI 30

0,10l 453,59 dn—wgi yglae oollicel Lo e PO 30 ”

abal s el Gl Ulg 5 5559 IS Sbeod yo oyl

lolSilb L 5 Sl LLes Ll “ o

S .°~’ .,r:“]ﬂ’g_s—“’)ﬁu: & )'~~ f)yu».bls

31208 o el g Lo Il ol g (6 5Ladty

Sl e ]ig g e W 3,10

Ol 309 ©le Gk sl i, Ol pled j3 o5 S slojs,

poonc dald] 53 gl Alss (6 1 puenai o )y
Sl e 3350 (6 5 w5l b y0 6 5
e,V 0 e bl mlans 55 (205 )9

Crod il 81L sl Boliao
3l F bl ol sV
Sz g S Yl

o8 el
. °{S F 56 o, Lo olazdl g azils
Quﬁ?ﬁu").)ﬁJs%ble)jW}’ u}l—“’ o5 ] i
. . . u.o.;w)LgoMosc)l)s

SV )] o e

a8 el cas golail
st cand s 2l
Lale bl callelo S 4y 205 55
S RS D 5 9 S
o sl K3 55l 0l
5bs R do e cnl VLS
I ok 0 Cdi ol el
IR SICTRRERTLOIN
S8l g it o0
5955, 2 Olez el o
LSy s oS s alod

oy (FnSyg 50y

D500 g s d by Ug S

10:00 el 99/P /A oSawgUb 1 jL

sl oS i e glaly
Has gaiad s b ails I8
&g Jor ol

R VI PO LRt ] O JUPR
Sl oS Al CLiwlr gl pcdgo
il 95135 (6 S’ (3l 3> (51 g9 1y T B iy y it Uiy o Lpouw sy 51 33 g S y 0 315 4 1S (o 1555 35 31321 s

ooy Joddl (pSe b LalaB g 0uh g s (o jlw s lo o (sl Lo 51 )15 A5 (yguhs (6 305 poanouili 395 10 .S 7 p3 9 by p
D ABlgS A (g0 Cawl ygdS 53 45 (ygulen B0y FL AT @il S (B

Ol el ColSs ol 1l ylesle faws S el i)l Sa )
sl ekl g S g g colainl L aS wlati ) aski sl og3él g5y ol kol sl giio! '&" 2
0,5 goi il B W S0 1 ool (Jy iS5y aiBgin ], weme ol a5l R[]

Q05 aslas gy il
sosl el 25 AP sS oo Sl
W‘)qﬁﬁ@?m%ﬁ@)w
e (s s Bics p e S (0
pO5> (o BN sS (go 3k Jgo aS
Db ey 5 0 g 135 o0 Caoc
o 55 (o0 el el aS ol
eSO A s
e as edss Jy i el S
L) 58 G298 s e usS (o0 il
M 5)js blow aS plazm 4y (a0l
el sl

Oledal 5,5 4l (ol s
5oty g0 i a8 L bl
bas ) siilnd ple—w asds sl
Sl &l55 6 S Bl sln o]
S5, Al (Jg.aiS )3 0ok
oS yobo sl plojls aS o o Lz
0315 J93ME IS 159 9 550002 oty
Ld adslas o 5l Jol> o 2o
dolol 3l g00,5 5,138 ke , s louzal,
Oles & (B> Lo plows (ile (398
35109 (6 15 el 455 205l
Al lesle aple s il 5l
dogr Joall Se L lead g o0l ogme
25 Ogekee B0 dlaS gind plas
A dlys axloe ol joiS jo

1ol a4 oleas sl )l aslaslas
5, anzpare )il g 58 Jud ol
Sl 22,5 ) kblols, 5 congs
O 8155k bl laess 0
9l,Lad (bl e g a8 55 S
olze alizes ool Basles slo oY
0l Juozs Ls‘-‘L""‘"" el plesle 4
il aw Jloslax Shicas L sl
hols Jaalyss o255k s 215
b as elonzl el ol anliwlid]
034355 )1 dsalz adllas . 5lo0 SO
ez bk g ls &) s ol
O 2599 500 ey Linnd ud
Oloee 5l (S i (sleizl ol 5,15
Olojlaw sl g, 15 alo w0 idgo
Lol eais S’ o olaals clozz] s
S0 g O Slae ol sl olea 5!
o9 s @ Joee i b lejl
olejle plas g g Ssaans s
loazesl,y Jou opalaS 098 sos00ls ol

QS (6,005 W le s
35 jo—dd STedgo:0 5 0sSb (59
wogtallwbe an legio Ll

(Ol 125548 e N E W s

ol—
o

e tleizlol 8, 5,18
3l ol a>goola il
o9 93 L plees 092
Sloys sl ax mds o ol ) sl
e 585,10 05l A S dem 5108
Sl g i ey laaz 30
L eoleyo g il ©)lis s
Sl €235 o o oS
03¢ Slo > sLaax iy 3 |l )b
L olSE Js— olegs o)kkes s 50 1o
leollisls g cuislags & l5g Gl 4
st M i 55 S5 sl
O ez 5l Js—0 sk a0 5|

30,5 el
a0l Jlelo—d Glw gae
Jole poear 535 alan goa>lase
o p e loizl el el
Sl el &)l oldlae o
G 3 VY R &l Gralpdlanli s 851
Sljg) b Sdgs 0 (Shpy sla ad e
i35, 1y 53 Sy 5
0923 Sl Sl )lig 9 g3 s o0
1 3 dasS L g8 5] ol
51, ISy 46,05 il s
s 2 @l J325 o B 5315
Ol plas oYl il yiolidlas o

9631916 35 b o bus b S5 0o 45 50 (LS (solew) 39 youid ! S S g
&0 i YFF il yio s gl ailain 3 2 (59329 YL EL ez (Uls (ool o 28lg S gSuuno

Sho g 8 ok 30 megS T

Jlaanl gliwl salnisl aalijg)

ol

bg 5 )l lekol & Saauo T il

Conloniss Sldas j90Ug )5 5 low jloass comsl G115 g cunsS jlculoz gl p cdgs Slogi s ylbuo 515000 aims [l

«leuol 3o yles duo» doli o yo W ouilgs walas o y9d

Sl ul (Senas oll s, S
Ol easils )13,95 p da gyl sl 555
Sk s cule 59, plapkd g sl
310585 3 el sl 5l oleis dan bon i

g
bl i 4l pgas szl
Sledal slaly 5l (B picdS s« lalos
@ o 0,54l s 5 BT I8 e plos 0l
it oo Ly yo a8 Lol sl ol 31 ol
by !l 5libo,b e el (S yiS Ll
R TS1 T LSO VRV FPR V.S
Sl Cowl Sy (shs, a8 JBLF Gdse
PP anar Saal, okisl sl
e Ll 000y ool aiin

b sy st 40l poguas 50 ol
By o BT 5l S (s3lani 13 8 gyt
Olehol oad sl 1S BT o
slolad oo lac oIS plilon S ays
D90 & o 9 990 o0 4Bl f ol Syl aile
ool oL Koo blai sl maginjda 3
|

S 3 ol slw (6,888,500l e
ole ool 510 b (o555 sloz|
0aij b 03k 4 HeS lacodS (lio S
g dumdl B ¢ eSSl slo b oz 5l LS
Ol oo wiile (iblie 05 5 5 (e
9 Sas sl il asilg e aSe S g
A aidl pledol 4 S0 5 elsel sl

Sl plibgen 5 b p—iven sl 12
Glpelo g5 sbs, oiBs ki sl Jlgus
oS gy )l i o9 Blads (U
BB g el azlol) s Cain
w2055 (2 S red 4 0358 00 S5 )0
S50l lerel gws mlis il golass
oS Gialed s gal S 50lSS
(b iy Jlie plgie y:09 3l s
Sgi g0 00l ylis bbb 4y gl G 0
(695 g el e SIS (5 4Y o8
Le)S goadoa by ol a¥ G L)
5obml 6,500 Y ol (g5 dazme i o0
Lo S coio)ligd 5 955 00 38 0l s, 2
S ol B

V399> 59— 0SB0 S g pad
o ey ap B s (s ol 890
1o 35 0 Ll ! 40 4S o plol IS
P olallsbe b ol IS 2 ez 5k
ol 03 ol 558 5l oSyl
el glie

o8 Gloslw (6,580 5 0 )lo] e
39 Ol (61 B () 59 (olei]
Sl €l S ledol b (o9
sl e (6,589 )5 blis il golassza S
4 3¥7e Glapld g ,glaiygoal,
S el po o i alo0 1,0
AR 5310 55,5 cnl 4l gl bl
£ VR gosg5 3l codly J38lp, 5 in
o el 00 il s el 53

0,13l o ) I
oleibe g 5B 5 ot

S0yt ()59 Lo (S 48

W ko 3 ol oleSblcds i

do» doli y 50 bl ouilgs wales

)‘)5 ﬁéﬁ)%'}é«gwl)é QLQ’.

S5 (o0

G805 0 )l ey el Lo e
S (5355 eleiz] (o 8 loslus
2Ok v—? asli o)l o Lgaal
azg BB olS | S ekl «lhrel
Oleial p3 10 aS el ] (6 Koo )5 Ao
‘_:,-il'-—w‘)Q—M‘u*‘ (_ngox‘P]m‘Pl_;_
T EYE CH PUCE IR POV ARV NN g
ly %"9 oS o e e ol (6 Ks S
Flo 2z 515l pel Glndgi Lol yon
Slasl o wles suslgs palgs o lhasl b
2 )l 8 s 5o

slies slo i el ol 4l e g
4;.o|)|<_g)fd\.&,,lé:¢9)'.§|“.\jd.3u)‘_g)b.|)l.o
PhlbaS g aleid ez 5l Hlasl
2305 ol o dins

2970 & degeze il Sl o b zbas
Oledol 0,5 g pai ot @598 JI> 5o
S50 O a5 3,0 0l jale> VY
(0 b o i cpl oz 5155 0¥YIsS g
055 9(ns5 5 9 (sg 3 DY (eizned
Al (o8 00018 ledolly 5 oigi
i, lejlw (6,580 )5 0,l0] e
ashol ool 6 )lo o (5355 (sloz!
A ploslaels ol joaS (6,500 S ols
6,8 bl oyl 5l plaS o aS ol oyl
S pledeal 6,500 5 bl 5l S L,
g 03aline (reud 03 50 b 0310 )13 08
ls 5 (sl ol varlaie (T b3 5
[ P O P Y R e
D ol

Ol cBgap asli p (ogas )3 ol
Eleo B x5 plpie 4 plebal s
1S (el 00l oS sl gy jo S

g
S &7 : olga!

Y — TYYYEAY — FYYYY

o lod 189000 130 g9 4o 511, ol 0

U o 4 celuw jlony |50 olawl 8l jo g byl s b 51 &Ml g 09530 cger (s Lo
s los dzel yo 598 o] WA/ Y/ FY CalWITAR/ Y/ e o ,U 51T Cacls
FESFNYF: polos oyils

3905 SIS 50 ko i

3




Canllig oF AN phas dibaio ylizond (LS

5 A S 3 5 L AR LS 5l o285
ol lalasazgilis S lblcwds gaslus 55, codlanel 5 oyl 1 29 p0li e s iine

eV ot LS dilaio S Cuma s ennilig S M e s o s glatoles Il

929 JUlo o dad BumLlg S S ke 96 pSiion (Shodlivw slodiganplesio S 7o i 6

il g 5,5 SIS i el g g
Bl LaLS ailaie 3 g5 g g s g s (Dl Lol yg0 10 (LIS (S psle olStils o)
o 5535 305 s S g e L i VY LS el VF oo S

M}Lﬁ‘;d‘)b‘bﬂ‘]“f‘d‘.w}:’jw4—*-“1?)3Uj)sijﬁj&b;dbf)djjﬂ:&;dtsugsf.&lo.\.ﬁua}]a

NG St SN D 38 Tl N Bl et e St T 3o S MR S Yty Sl yelhed]

Lol 085 lBaS 0 )] 5] 2 slacs s ralS g anal>of by i alSTebls aily, e Linoglig)S (4 lows a5 )

o 812109385 Loomm 5 38 LS 1 s 13 Caodlas olSsly S &y o 1y L3I LIS S5 ol olSitils uns

e IS oy S Lalllie 13 agibge olys s 345 sl dnalr o s S sl il 135 g e iaedlas s Jbamlyr Lo

Olo g9 1905 4SS g1 1 Sledal g o ST )15 99 59
S ladel Gli Gl jligmer gy il g il S S o LAl bl Gl 00
i los Ol g bzl o w095 sl oS i SIS ol 19257 0g S e o p0

Ao S 00 o yd 0392 Ay (GAB D ygody S

&b Jlis s gy a0, el Sladial pla iy g Colled g 53,02 gole s sgee

285 U8 el el sz (s SIS Sl gmez (g5 199290 baal 25U S g 9
Ol o2 et (s oy 25 gL009208 (5 i S alng 1o gy (ol Sumiogifl s
Jilise gl 28 Shivgdlacaland) e )9iS ol o il gl S 508 2 oSl il 52

gl g i e pd ya gl Ll a8 28 aales e dsdnalo ol SEay oyl 3T IS ale

g yghite e s il s lee bl L el o s g Ced dmal calisea gl i3 90 31 S0 S 0SS 69

ol aliSen (gl oguis ds ylo 3059 4SS Loy s a9 8 )5 IS L il

l,045 (glo SaS i BT S i il Cudlad iagr ol po wciliseo gla o> 1 bl iy BTS¢ Sga-aSulase Ll gg

S (g0 2 ()L 00597 4 QU )50 4y 53 520 5 puliz] 50

TR Tatel

EA7 o)l | VY49 b3 )l A Asiih aw

A—Jlio yw
b glowo )
Gg o )i Sletol i oo ¥yl ;
R * aipday 3o i85
Olgiin 9 Mo @ 9 ; ) @W ﬁ@ w A el ol o o S5
i ylgisal ! 1 : : Jusméumm
W ) -
B FoosFAYSYs Colonids Flilos 5ol S (6 5louw 3lousd el (a5 g oS jlalon sl pcdgd Silogi o lkso 515080 s [l O
e OV 5l S @05 59,
§ >szu-iw£>~y'wuﬂﬁ Lo @ S (B s 59 50 Ay
So 1380l j3 )i L A e | g
WSSe0ke s Ulsiueg Lol ol 65y9LiS g cyleo s buo o 3155 3L BT s w2l alS s Lol pgm
VAL S ealon gl g5 logi ) Llen 5175 BB i il Pad gl gordady i

o joi Ug,S 6 lows 3lo0s s ol (b5 g s

A aily 3l Ceamw s 150

Sye 5l Bl 5y 2 55T g Lo dilsg 13 f gl aS J> - F55 m . .

Ol M PRI 9,0 P 09 95195 J TR - - < s ol el 5oLl
oS W ojlie I 3 e IS ast oo CeanBl by 9 (6l p Sl oS Codlad diny (1 (50,5 Flloe gl 1 UGl gou—Li il g S e el
Peo Y seg N rea=nce Ol 0l «* = A @ = : oS Caloads S oS Lzl

B O I o N TRRIC R N T s, GLolo a (550 35 50 Ay lo yuw S gllac] o 095 - [hass
gl 2 0SS (oo Sealo g o e8I o 3 (S e : 2 - TSI T TON
RTINS A ilod S agio b wiS |y golausl S ITPLICI 9
SaiS soddine) ol o sohil g abog, . -
) EBSAPGE 2l g g 4y jeumme Ll S
aS 00,9009yl i Jigd S oy Lls 3l & s ailawli-FFY m sl
Ol 31155 (i 02 5981, gl s 0 s A0S S 3005 5 &5l pilS S gmae u’_;)b._\_w)‘sa)ﬁ.;md.i.?f;
oad S o bl el oyl pdla lobass g il g, 09 ool 6y s &wjv‘, 215 ol s oy als
""ﬂ“‘:’J‘suwu@l%}gés)#@)ﬁ*xd}r)‘“bﬁk°w‘6°Lf| lcgdas gail s, ISH“'IAN o3l Lo Lol ass )yt s
sgbaes s @us)‘;*“U5;w5ﬁ5)wu-°l5“j‘g§%‘\c”‘._ ok dan )5 bl gy 1 le ol
5»@5@&#&}olw‘d‘;b'g%bb)éagugow;é‘}‘ oolassl pllas )5 Jlas NEWS el Yy 55 B35 39, aix
S Al 0 9590l Conslosdsazlgn 3 50 gl 8 il b aslanlie FCPRESVON ¢ PSS R Y PO 42 )5S ) i CansB S 5
QLS s 5 olaidl sl 2oy ——GL@‘.‘"')LQ"‘ 00y 48 ;0 YoV ¢ 5l XS
Sbimodd sl sy (pailelo)|)3 (S Lo 95 )3 5,395 2g-FFA M JolS g zams 5 3Ll baoslgls 3 e o e &S
GRS j9)4 59,5k gl o) (o8 i o (g 20U i (ygele ol gcaloas ail)l joma loz o LaolKiws den SUISal 53,5 g S aalss Us,S ol golasl slaasly 5l a3 LY
B A | 'W5°Lf‘°)'° 1) comrw Sloladl b s olual o glgl o solamdl gl yae o olaidlio ;S a4 5Ll (g5l ilS W g (6 Lo o2l b abilie 51 Sy VY el
e 03l 3ho lial L8385 Cobio ar plgial o0 0-FY - &g Sl Gy Lai> doje o Slaladlio S las bl il pge GDP jlas s Yo BIY leiol oo ol ,S00Sy LS 55 wlen b TRV ISR
jb%‘@‘@?ﬁ@&%}%uf@i&;éw%xmﬂ RS i hjaes olallsle ey ledss (b (36 salal gl ST 0l 095 oS ey golal 5o b 4508 atim 55 Sl
5|J’fb*f6‘°°‘°@‘~“f U“Ugl‘w‘)uf“dl“\“f‘““giﬁ'°?5 Ol teps Sl amose>  sloms cunlslo)lf gy walsd s llg S lom gt s LS & ol (nl 55 000953 s 03,5 bgis aS_zy y Y3 Y
gLl el ol Sledal g e (g nl pols s mshaxliesam sl B HeShLoy S lem ol alBbads 8 e S oalgols 1 g Kt 5 00 S Y gou Sl nas ey, alilos:
ool (lio « S8 550 5Ll s, Cwlodgs  cS 008 rals glaeas b Jlos s Lis sle g iS e o L odg mals pFausady
Wb )8 o pai leasl 65,5l s pllas S 0,5 Aol 5l idS opm i u S 5SS g a,l5y Sldllas a5 asl sl s eol> e 5l ilos S 5T
P 03k 50 welio ooy yo ol el s 0,90 S0 ol (goladl Gl o 00lils> (lio 850 Ll goladl 5lins ‘sguﬁ])dﬁ) is
Sites Ol s pedlole Gbl g s Sloj 0,5 walssia 8l SxioslnyS cmlio I3k gl aslol sy als 5l bl 55 )5La8 5 oles losls als |y odsi b s
560 Sloyosl o 5 KuSi s olaiBl gle iagh wlowl pg  wlol p il 65,5laS 5 yoles )9.:25‘5LAGDP S, VP A 5 ol sl wbasb b
a0 SQSL‘J xS b ewyalgliolo o 5lples Gelen Stz Sledel 2 Copde g5 (golabl L, 3l ol RICACELAWABRU TR
s A Slken 5B OB At iagiil sy gy Es 2ol os el 1S he o il 8l Sl o] alesclio o S 5L 3L e, [ CENNP R 35
gS;o); RV) RPN v g Sl alom gl tdgo glog - Glopea b taslosls s g5 008 (asilel dliFaojpaiz ;o Al pla b pledel 65,5155 Sl Y Slladl jsa g,
Us;d)&g)'lodidwldh)lf U9;‘5¢L41§|6LQWIJ)I_;SQ )‘>g5;5f)f‘>i):’.‘g§?§‘>us“’)).’6‘).’5 .)La:;;él)o&ubjww.&_u ‘)«-\:-]53 - =l5g§5‘95<5‘)?‘
b9 950559 JS 018l 453 59 dxmgi ygle : Sl oais Sllac 50 96“’[@5‘&5&.&"& S S84 Al iy p5 4 Sl olaBlplls o Lot x.t»;‘fhiﬁe okl (shelass oS aSlos 5 LT
0350 6 725 oo 3o oo ¢y i }—*—M cudled a s pl oS L;l...l&.c il S s golaidl glaolSiy g cdgs 6l o QL';.,.:IoLa.';shS_.n‘S.:o{S@)'.aS JElin 59, o il g oes
Gl 5 Ao 1y o339 (S ol 9 LaS 3 3 olopw e sllael 0093 BT (g3l atmi3lo aeldl (5 w5l e S o Dl bslazil o Sl s o
2,5 dlelolo 2w golasdl slaolRuw 205 jlesler gl pledal (L Golaecplio (S0 EUT sy Cannsils S ug g ooladl ol oS og bV 5l S 3
Ales S aBgialy  golaidl slollu glo 5 g s aSul Lo b gleaol g5,5Lt8y  cdl o ,5a8 sl wl Ko 4 S ol ol it ey
el b (Bls 552559 IS 0181 53 )9 4 (pglao o3lilialld s le ol i i Y S 5o ol yroke Sy el L gools pa Cawo
gyl o g6l oSl ki 555, el oLiS Ll olheledi AVl oS b dole ol olal Lal oS cailge
. . e £ da S K e ol o] .
e 0.k (2l 3 (58359 )l )b Sl e )10 i b e é’&@é’)’édﬁ,}l‘é}'&lﬂ‘ 0332 sl sla 00 5] 51,3 e
Slalue 3050 (6528 yaw 310,150 (6 15 ol dalol 5 ol als Salgz 5 .5 4Cd o boi wlaile g

5,5 olel g 10 lasl) il mlas o L3359

S5 )10 993 s x5! ool o foiliasle sl 515l 33 15 ninds aog g ol s o] s g Wl & i ol yyeko

dl'ﬂ*" Ls

Lt 838 ain s jho

Liceals Jlbl ool ol (g 5 35 )9 S 011 3555 s slas b0 S0 (el 55T 5
Sl alSicole) Jud | alawls slanl o590 9 Sialen 2039y 9 Flkas ool il (ol )13 peid g (sl (FLILo yg0l JS 200 33 93 (ol il i po ool i Wl & s ogoc Lasly ) )5 4 RPN A o oS Soadly
Jlasl b L 5 o0lilisel g5 oo 3551555 5Ll o soimy 5508 9 50 Il g oAVl (521 108 9592 8 il b g2 19 pid (9o Y o) pl> JLo 53:09 38168 ot (il gyl o 5 OB g gl 0 )l
Cole, yipdz o bas jslaiedy 550 gboollil gl olacgdgame ool Loz Y
(SltS i SIS b slay o elotrlel £ o L a0 00 ke J5e S oSV (gl o sl il aS o pocoloaclaligy i ysalan VY g, i bl s gl cypizmas o3 Fr e nifazie
S sopioenslins g5 g5t i o oo 2 Srdesd (e S5 55 b gl e sl I I R AR UL KBl izmen 5 s ogrg s> e o

sole O30t e9050 nlbalad OS5 8005 )9 Lz 01,095 3559
PP ledlSal 6l alatadguoepg)) &g 13 Jges 305

555500 5T el S g0 s
Loy Lo sl el ol T 551y 565 g0aisS gaeanseole

Jo b8 gl bl o o oline slocS 1o

S VVED o ¢y T IS Crlca s 2V - Lo
ol oYL gladas 0 YF e plaS ool

Szl 5] i palia Y 39 4SS o5 LuiaslS
°9'*’L5" < ‘uLPrM‘ ‘ﬂyy‘»‘s‘bsuy 525

2ol o Gl S

6:25&),3? l""h“’*"f@:ﬁf S o = s s addsl i pliomes s Culasss 2l 5810+ 330l Sligeai ar3y 5 o 5l 5,50 i3 ool gt gl i mﬂ‘)u»vwos»«sumwlwus C‘“’"‘“M"HL‘“‘)L&’
s ~'°‘)S|~ “‘“’“‘fu‘s—“wus ?"1“‘19“5“5 S 55 e Sy Sl S 1S 50,5 0 elatn] slaigis gz 3 S yad i stk gl STy o i sl 00 51,3 ;5)5 SO
\ N\ X . NS NN g TN . 5 165 S,
EER AR S IS R O s el gl s eV 53 el e slacsinyaslin (bl S boj oo sl ledololSaiVly STl a5y 5 gl sy 2 slo S 5 e
A s SRR SR S OS2 O 4> b gy onlCal oo adada g lganel g S hablio Caz 0 e o) Lle 1 S B plie el ]y Gl nl olierd lio g (> o VL lalw s9y el ot Sy el 2 5o
su«))‘sdfo)‘f'gﬁu;iosbﬁmﬂf%afdiﬂgl6&:‘&;@“ i e b, SASL 1 ihgssln S5 a5 ladool S pole oSl lehol (6 opd sy, o s Lase 4y g5 oSVl 1S OIS o ""::3; L::‘““*’L"j‘t"‘;l
Sy 3fondaid,S o Jlocdlogedal Jaro Ll fobol il Uy ol ol 5l b RUPSONININT O Lo a3 IS slooss s g0ls 3055 slaaals GBS e g0 Sge
ol ealially b clalS5l o) ko, (6 Jossl Sl s s 98Ol il ol oges o Haen s (—aleal S et S slaeisn sesh 2055 slasely oy il TYA &l

5525 s ool 295 oSl lab sy

=5 wely>

S NAB Seulo o) g sl acis Lol

Syl lcass olges STyt Sl 3

I 8l oS AT el 5 s bl el 3 e S 2
518852 sl 0 S iU gs JolS gl (6 5K gl

Sl 5395l Sy 28U g (6l 6T JalS Cemn bl S 4Ll s
il ugaleps o slyanee; ul o (Yghs

oy Mol wiS oolasl nailel jlasslyiy gy dasbps poaSiyl b ols,

i

ég.w‘gm OLW‘ béﬁ‘gé@&:ﬁgﬂ‘@gé

DSS M @5‘5 by

350929 bl !y

0 Alligl Sl Caand ALy 133
OY gin S g 00 o Lol ]
558 Bl 5| J3 e 52
S by by Sz sl o8
Al gl Jlo jo e ygiS
Jsaglplon) o i
@12)525 32 b 25 392
GeplS 51 S g aS aS ol
EVIRVOURYCP R JRUV- LN
lap 25l (Bgle oS
S g i s

90l losliiularee) l 1o g 99— ol sl g2 g0 glaind 15550 )3 JulS

o fgaganionn Koo sleliuslaced b
bis S ake pmazlyo iy s silo st g (2l s9elog,5 S 4z Lo sl ailels
Jfo)&d,...;yd...bO;l)a‘Ol;l..ul)od)bfmb).udbw)é@f.ujubb XV

ogailateg Jlidod g cele S il gt lacyd b okl aslsl g
£ 0]y 053 2 merlgns b og.b oolic yigp i ol 19 el 558
St S s LS o Ll gl Sl S 1ol g
253145 (ol )58 S 0938l ateiie g g fLinlig S and glajg) 5o

PSbalseas S, o
Lo sS oy g S Jl>
30 Calod S ez |y el ]
ol3l 2U 5 5 yol> Jb

Ny gead dy g 8l g s bl ol )l g golazdl jgal JSTo Jolg (g5l o gl s (6ol luano 12530 1iaS W39 0 95y oyl 10 (6 i (sl i msal s e
wat 315 5 G50 (gBigo s Censd a5 S o] clins dy Sipig Sl g 03,5 s s sl U S asgs s T S

N - .- . o &3 - . - o o o . & 03 ° - ““ ‘:A—":M 4"’
elotlslmasind i il il Jolds oles | aluog 5ol 159 2l sloceles 1210y Sl 93 Seo P eals 53 il gUg S gndis S i 5 : j St 4o é Ji5
o U515 5 p90 0 Il sl g Cilitee sl i o 6 5 1S o5 e S (oo o e el g 1Bl 13 3990 ke 9392 Sy Sl g ol e UJM); ; o
Sd 53031 6 S 580 s, Siul33li s A5t s 039 s Lo a3 5 oy yilien sl IS g oladd Sg S g ol i oy , ; et <
290 ) (o] [Cand] ) ) 9“) 5’9/’5. .é. ‘5'). 5. 9)-*.th 55’ ) Cﬁ.'s"'-‘s%gs*’ L. ..:wo . I)L»' . | )_L‘I_’ u.._a.SdS“ RIPJRRCERL S
< > rat] K5 55, laSi) sl sl il i e T 33,5 a2l el et s Yol ol 2 e T
Sig Sl edgo 3o (gl e LS 5009k Ll Og ok p fnd pIS




PRETEPRIRE S
bl )b laolijg)
O)LD.&LQ
ARARAL RS
sazlod Juol> olad

blsT L}:sﬁwlﬂb)lf,a'm‘

e SV 3T e 1050
SEATYYESY Y

Ll bbb plaseul

ol o a Jlw olie 2oloo
SYAYYPAPYYY

O ygo il laslus plasein

Oldel yo g o
21TV ) OFY

3@‘,‘9 J 95emnno plaseion|
ol il lipl
SYIYYAZYYY -

(0 § 33 guolS 5931y el
YLyl S)3k09,5 50
SYAYYYOASVS

5535 9 3y by IS el
Oleso! 0 pils Slovs
SYAYYAY-YP

S i il o5 i
Sl o 5T o jgols g
SA1FY-AFAYA

3BT ylocis b 3 oo plazeiw!

396yt SilosiS L posixo
ol

arman.s.entekhab@gmail.com

PRy MU).Q}}(J)U p‘..\.éu.w‘
9wt g 4ol din yd Az
S YOFYYYA-

ES gl S 5 )5 5L g0 plrsisinn!

Oledual 5o oyl Siils
S2)TAFAITI

CS i SO 50 S| 1 oS!
Olol 3> pizo
<AVYYAAYYY .

o dow Il
B 510 W (5 3 4) Cumd

DN YT PO NOON EITe SN VT (VR P PO S PO L
LS b cplaS 8,5 S L ccndls dos lsie o SMb Cuadls )15 5 (S jilais Sleus
35,955 ) lgzdgas o 8 81,81 5 w5 las ol T ceodls das b LSl e
4 o8 bl cedl day JS o lol ol g 30, S slo Sl el 4y 0,LalL s 25
bl S (g gw ol Bl S Il slooslail s g 5l 5 5 gl sl s http/th.ihio.govir s ]

ale (Blolleas (55,8 5 b3l g QS Ao L€Cd Wiguy b pogas GOS0 5| 5 5 S0l lapoled
Oleslol (bl 4igSomm 9235w (slacS 12 il oo 3 70 DMl o 9 (b Ceadls D)1 (LSS o S jilain ooz
3525 o0 ploml (5 10 1M g 35235 Bun by ol pal g arilad oyl oDl day
4 158 g Ceadlas o 319 )8 B, gz 5180 oyl g L 5T 5 EMBT g p oo oy e 20,8 0SB aslol 53 5
M PN o 5 SN LN PPR AL B o 88, 5 e DN LS

6 alols Ele) L g g S plel oS
$og 8l )3l 5 g Wiy (oleiz
bsoa;obw_m‘&_uu)'lu\ﬁﬁfg

Ol o gy Sleilar e LA355

Joloro 5 Sl s ConMad g aloe
Pl il (Hlgsles 5 s> 13
BRYCTL)PL JESK SUONP RN BTN
Sj)&l el 00 ﬁ‘.‘gd‘..\?L.wo}?
Sl (S99 50,8905 e
gl 5o Sslom E9—5 9 35,0 Ol
ol B ol il 5 U a4
Sl el g Gliwl g (oo &30 4

23S e

olas s S asgwbaslaiils e, 40
Oliis g Canl S bl g
5o glaS il Cundgo)la o
A5 sl ol Jlo s
oS deline rio slaasly g Sl
L asleailoads 5L asals (ol S
&S Ao wbas e Sy cule,
S e 098 Sole) a JSSg 5 g 0l
Olsis v as cwl pl las, olo 4o
Golass i G o Cnl S Jlio
a2 o yasles sles (gl aunlese
S Sie,n LaS w5 pdlello.ans

A dS aoan 50&53;
Sl ) 0SS0l el s
JESLPRVERRIE cJpp T SUvppi Ly
M55 o0 ) eSS St
055b je,8 L anh winsg iy
538 dlas 50 b)LATQ_.{PT
Lyl cplas wog ol g1V 7
59 58 sl o3l S gl |,
bl (S bl ol poaizils
& 2009 o Ll ol e
o e aw by 000 90 o (bl

b5 b dlio Olog ko moli 39 o 9l WS35

S393 4 lig S boj s yo L33 )50 Slogile (sl 10 iz 95205 15 10 515 (lojls o
2055 ooy b i b la po (ilagy Slagile g )l a5 i) ol Lo el odens
S5 Sloo ol oo o aloss glabai 4y 53l 15 055 53 (ol L3 Sliog38l 50 S 251,
Sl g 5leg o 09> Sl a0 )LaIL (S9mg 0 A 4y 0l s Sllibabla iz L s colo
VLS b Sy 5 290 slros g3 lyliols aslsliony igllas s JTowsl Lyl as 1985 Sy
oS o Seulaiglo aaliogo 1305 5 Loj lndinn; 53 3l aSal 0SB v ailingis a0 1528 J51s
P e8ibog o sl I g ety Gl (SacS 1 oguil sl S gy it iS55 Sl g Jighe S Slgo et
‘53‘3)}))&ASCAMJ‘b\.\a.“.\)6‘41?,@@)M)&djuj)ldsé&}i&ldaﬁﬁté;efasSS.M)'Q)‘);Qywwljld)wbi)db.Iaﬁlrz
el e 99 Jald (3L 1o Sl ol b sl il a5l g 5§ 3l (ol o (T3 Jls 99 5] a8 B )b 39 o sl Lis 5
a8 e sl ol 5l oidms 53 )l g a8 g Lo 585 5l 6 )l eSSl g aie; po: bl gl el o] liard SLS i g sl oo
Ol g el pludl o sl it Sl g9 o s pslaioas land olgo i gl Jo (g0 B g lusg o Cunio 53 bl Al 5o Ll

Syl ezl o LlS jsbaljaz > ol

Gg o5 ddw kg 90 yliw pa 117

el 2l YL el o (LSS
Yo ol 5 ol Sae Jlio aie
PSS O v P PR P U K PO
w5050 ol bl 4l a0+ -
YooaS SliwlaS Cuns dre ]
Sl g g o Lo
10 Lo B+ a8 sl ol (S
Sl ged Glap b e 5l (S
Sl S o il s
Sy 2 ezl Jlogy ¥e - a5 sl
Sl Jags B bt 5
Ol et & b 8 (i ol
ol Sglae Cndg

9 bl y2 )0 lg S Crdg
e o CbdS b b et
S (o0

b a5 aBl Sl o S1i3938] 5
o o 5| e B3 4z g
IS ol g sl 4bls 59, 59 6 o
6ol So5lTaS o oyl s
A5 e ) o s e o
O 6 lewm a8 J8 04 g Jiendds
Spds ot (51 g Cons (B 05
35 4z gl Jl G 0 ile sa S
b3S b el S (gl s 45
Sl 055 i il e
Slow aw b go 535 aangs 0 a8
Ve o aan [, Cewl (S cadls
bl ansls Lo

S Sy 53 (i s 115

55 70 Olee a5 byl sla S
oS o0 Al eVl L
Solo b a8 05 hgel Sl
el B0l 3529 590 ) Ao gsS
Sl 3Gk g )la 0,5
Olzmad 028 F ) wilgs o a8 Cul
ad S guxy eleixl 6135 alols
S Saley | il gla S5 5
Ol 0l o p3 e Jl (e 5
15 4 Wogsanls 150t Jas 1L
S b e ole, SS9 o>
Olae,ole joaSulaazgibas was
S
Ol s dlobazslly sl S 5|
izl o wl bl s ol

ESTS
oo b ol S1:3,5 0SB 55
ssbilen 29,55k Wil o0 ligo gl
gt S5 3 AV aan (g5l oS
Al anils aslol b Joes o lgal
L )lem (=l Jol8 55 s el
Slasi 0,l,8 (Jlgms & fly 18 (oo
(S (598 5o Ug S adw 3ble
Solow nlojs> 50 6 S e 51
sl pliwlans gl o ilss o
105 e 9219 a5 S5 a8
e el g 6 lem s, g
&S st oS (50 (s Sl
e 5145 (6 e el g9

Lg )5 oy g3Le 51 31,50 51l b cudblngy 19 casblngy yglao
31 08 A5 450 g1 ¢y Liw o 119 AL A" i 90 b 1S 00 po g1

0392 puo Ly Lo 5l o o Lo (B 2 1S 59 50 o S
IALDIS 59 50 Hlow o0 daw b o3 93 o2 Fholio (S

2 sy Lo e S0 "] .
sl AS 209 LS| 4d
e ] [SFAHAN

Ug,S ol Consg

FERERERNL T S =
Sl o)l )0 (s (e ld

Sl e 5 25198

@ole (o adads g LK 5
wpdye Sl g lom ol ot
4SS S8 905, 55k sole o
plos pllad oo hand (g 29
5l Pl 5503 il e g0
Sole,y |y el l g laSalolé g
JrS sy e 255 5 oSS
S o ol 6 o g ke s
33103929 plizean Ug 5 ylas
o 1) sloial g laSalold
GRBl53 3 5 51 8T (et 1398l 5
o5 WS o ol S8 S
S 50 amrle g )lon )b Lo
ongarleyeaS plubl) plede>

MZ}L&U‘*@ S e 0l8 ol jo b cplaS el 5,
Lowodly (6 55] aaz 4y S o2 50 sl VY (4l 05 pogdle g
30 Olmwl VE Lo gazmn g aiiS” oo pludlUg )57 8L S 5
o sl olaas o1 Jlai| a5 0 o i Jlad a0

ol a8
lous e a5 Va5 595 4 oy be bl (ol 130049380 9
@ a8 05 (o0 Ols18 | il (sogue Sl amole Sy ein S
)‘IM.M@mlﬂdlﬁqtz_wldpkjtaub”fﬂ
S e edae a5k 9 s (5040 9 Ll S e s 2
503)5;,3L)o|)LQ)’|Lo_w)L‘w‘MﬁLQ;TdéW)‘OLO
O+ onld bl oS o S 1y T sl ol
388l slas 0usS oo 8l 01008l Lowsdy 5l g o
@Al sl e il Gl 2 s T sl GialosT 5 0
(5t 1 3 Loy 50 9 Mo aid i VA0 9957 4 (4985148

1ol gLl 95 JUI S o

') Y g ‘S‘M‘ BT
W Jo 90y sldw &
25 lowsdly 28k 53 51 8 bl (93 JLal JS e
o, Lol Jb e o g0lo 1z ol 505 0 bg,S 8L s g 5l
£ 0 3l pidlg 1S ) lan y ole yo 95 (slaal LralS 4
aly ola, 0w )ls e slaal cys g,00 STas el ol
o398 9 Olae) S jlaole Jobo 53 5 0SS JoS 90 j08 slaces
ool i e a5l a8 lae ole lail ain 5o )

S ol s & g dnnl e 098 o0
Loy (5551 o Crndg s Ll b ool sogn Lo jdaso 257
dow pol> o j0:0a8 s il ;o g )57 8L Sgugo

S b 508 6lo )38 @ il 857 50 (Sl Sls ||
oy Fe BT Lan 3,b oz gl slo,iS o el
QS T ae g0 a0 pladlea s 4 o 5o 53 4o 5148
PLoliSilbxg, ogas 1393 (it jl6 500 5w 58 5
g Jagi a5 00 oo 0dalive yaiSToloil 9o STaSG g
5o l5luby £lgl j0 laezs .ol odel dgg as 03 5o 5l LB 0l 3
A5 0l 455 iy |y Laol8ils g bads joo Lo sl 89 101 5
pad 6,850 )5 glalad g oS ) dasluly ;o o ldbges 3l golass
81 0 55 55 0 5S T el (5l s0le (slire as Lo o LaS 3 Lus
SlaS cusl ble jaai plgsilaw gole b jaiS 10 lg SLablio
ablae sbiwasaS g Lo ll.cwl gole Lyl i L 00 b sl i
2 et 519938 sl 0 58 p5taz ey goaoslalig S
2995 (g9 Lasil o ge g 0392 canslials 31 2S5 50 (S

el @)lig JS gl
9w 39 Swio jf ool
O

Lablie o oliw a0 aygan 4y 0Ll b cublagy &)l59 JS oyslee
ol 5oy 13 g 0 Swle jlosliinl o g )L 51y S
59 Sl Sl (agas odlii il ogas 3 &Sl ol (2 0 >
gelllb lalase 30550105 w392 oo s B
oo 5 g Jom aSiula az 95 Lol s Sslo (335 6 5512
3052 gla HliS b Jlos aaS ol i g 35U £a090 S
59 9099 Sewle jlooliiwlay p3ko po o aS Conl (pl o> a0
g clio Ceoud b Slo (Sl 0 b ool ] jo g e (63955
ool riore (699 15 )3 00 o i 0 g Sl

/

VA-24995 (mang 4 LD 51 (B 5919938l Gaasiis cnl
Sleiblaas le cplols el aS sl o0ys gwgy ol yallss
S pale o8l ale ctpm paea Bl g9 )l o)l
029294 Qb e 3l (5 )l Sl a0, LEI L St 9ped
WS oolaiwl g5l go5 iz 5l Lo o (gl cl (San Ug S
ol sl o 1) cmg)ls sbca—wlus g MSlas i
22 sl )Is By aSul Gl b (oo ooty otz (S
el el S Dlealland (sloglo 5 oS g 5l 90
sl (00 9,150 51 (6 )l 5910, 25T 098 gy 2150
ooy de ailis S (LM (3 5 2 S sloas e
bt ol g )ls L lse bl 44,

b5 & b G 50 (Smgn Sl 908 e 050 9
9345 M (50 (Swgy so as e o )5 Lol el o
\\ 2,105 g0l £aus

el sbao,le 399 Je
Gg ¥ obdiw & 9 49

Sl Lo b (65—l g s Lo (S (A ol
oalin g sloas le Uy S ar s ()l los 5l (250
Sail,9iS 1) (2)lse nlEeed Gl Sl e 50 290 o0
Sl lon paastiom (o b ply 359l0 15305 g
Olep 0 o5 g S5l (3L (s (25158 o)l yo (Ssae
Slagld b sl (Soe (o9 29 slos slows 5l (6 sl &5 55k
LS oo eaidlol oo (ola b9z b 9 S5 508 (s
g belcwl giwg Olallas Lol jan LD 31 & 5 50 50
1L Uy, 4l 008 ak e oS oS gy el

/

4B S sl ol aS GluS g anS Sledgo il ol
B0, Ug,S o ail g, & ygo s eyl ol3T Jélina Lo geas
2Nl sy Ol b Sk 5 gl L o 815l (8L
T nl b palme oo g Ctlie e 90 (0
990,L il y0zdS e ol lem g S0 Lo o abas
Sl 55 (6500 5 551l 055 (o 010 3925 0500
097 3, iz ele 5] 6 kblog (K _ioles]
oDl |y 5 asen 30 5009 Moe aisle ses 01,8051 6Ly
o9 a3 S alfiole;l glo s b JJo (e 408,05
RS ERUIS PRUS QL“)°9(5{-'1—*~% el )l ol 31
ool el aidas 3 el cuie sl gLy S s Jg a5l
a5l 5 900,58 oy jea )15 |z 0 L pn ol 3l
972 Tl ehas Glsd g S & e 4 013,

\\ oo

\\ 04 o b pasodlel s \j;m,al,s@ijm?usfow)aw‘umyM
P oS WE R SUWP RN LW PUVERE T T TRwevy) ) Bl gBg0 4 arsdd S (S35 4l g g0l adedsg 1o (g guas SO

M aligycuibcdgs
1yBg o yMBL (sl
WS (Sl

Nl sl el ey § St gemneS e S
o031 UgyS o2 Sl S sl sl dgs 9l S aS
255Uy S Cond il & jg0 4y (el (o gaty
By,S s 5l po e polo Jl 5020 5 el snle e ja>
Solejdap adbog  Conl guz Slas plaily o goais oS
g Mis (6, los Lﬁ‘@UW|sm‘W6L°J@‘)W°
w2 g0 i3 po pogile 1933l Gulzns )3 Hlediol p pe 0uisled

5950 4l yom g jladl yo 3
oibas 0aiiS &8 lsie aalig B asaSul Gl b seee
Oniz ST 5lal g go drog o g bl oy

D950 39 ) (ST Gl el gzl 45 5k 4109 0 drog L Dlule Bran ol 5

oS 3B e Slsmlo e A Wb e g ladlalold (o
aSL s Soels] T Ladd cilay Lo arl oy '3 5
Job ;o (Kais jlolge cpl B ras LU ais (o olybe
29b 6 xS sl 59,

959500 pu 0 HUad] (Lo 33
}I%io;cl_ddjbls‘)&él Al o0, slaaslig
Ox el @ 5 0op rae JJo K5 sy gosed S pas
ks Sy 248 alaggs Sl 5 Sl ed 1998 0
Sas gl gmio slaggs as |z oS solaiul og oo

B e e s LS55
ooy s Jlaselas p3 w0 (1935 5 (alo i 03
Sl e g jladlalold s asdless 5 oo oy ,ladl
auT SL"’“)BTPSH“—’N‘S ob Jols Ls,kxs 09,5 O
435 paasiie (nl e eolii Wl EBsS g (S soge
olo o 0l, 3l S 5y plde lacysgameao,Lsll
ST TNEN SRRV ST Ve W
Slalie Gigls o Ll g 0 2 slalae
ol 8 e 5 oo sl 3] gl e gL 5 S
Sl oles o by 90y led sal b arel s Ly
b oS oo 0SB aSiyl pes t0g— S 0gaome boo 3 pm
oolawl 5ol polS ol gea |, Lalié 5o,

sl a8 ;0 Dl e B pae Coonl 4y 0, LI (500
alaé of yor SYL s 5l piles oo JUadl Loy jorcails 51 5]
0058 210551 65l (1 4 s 1S 03li
Sl S g s 56 T ol g 4lS 1 sg— 23U

Sl Lo g i 5133 e qealoanss Ko § cele
a8 oliee Jolalag yo Gl cnl jo b aoes ol oo
Ol S L) bl el g e ) o (A1) (595
daalie )3 Jue g Loy B pan 0 g9 8 ke 505 5t
sl 10555 2 (6 YL Yl 555 3oy s L5 8 a0
Elgl gl loa S b guidoly o pogdleas| >
el L 95909 g0 g locsaaliyg

Aol L3 B o ol o

aaal s Ldg) ol Sogll el as aSilaso Ll s
oS S L 39 h o (29, 3 45 (Sloj 0055
oy 9 3l e B pas jl oS d g lieas (ol
goad plis B o mile aS | 2 ¢0iS (5 l00s5 JUadl Lo )0
Lol s g 39d o0 (252 4 o o o Ll (o 5ed
s Jlisal, Bl sy

Sl ylej 50 ped> B pae aS0) Lo b 4,355 aasin oyl
el sl sl Joleie e s T )2 5 S 5
f@}mulf‘wju&ﬁmjalféhbw»‘dfm05)51
S e dpogi |y lalde l g0 J3S (5168 olKiws

Seeld b beleogas JSae )l 5 lialb 9525 059,
355 e Sy WlgS o (5 50 (09,958 45 S
S (6 S ol i poens @B

S (520395 0259 S P Oy (g 0lo aalsl (g
Olewil; 9995 o0 05 55, Job )0 Gles S8 5 (com 5
L bl a2 g5 b A5 s ) 5 Lol s SIS
gl ilas, S Lo olo s0lie dal e 9550 42 a2 5
5 e olas ot 00,5 g 5
A5l o ol>lie

Soid Jole ool F yw gdlas s

39 oM Laas gl Sl bl 4385 jaasiie ol
T ISCEBUCEE PRSTP TN L 2k plae, ole
ol yo Ly 95 sl wisle aisly JalS (138 S s (5 e
uwgﬂm]&bejﬁn«}wd&‘wo‘wudfmb
G5 s 51 ] cenlin Sl 55 b 5 o clgain
5 S el oy 8l o aroad gy slalie
oS o2 wleogdi o0 5,

VO ogax ylas, ol o asiyl Lo 4y S adlsl ss00

« g g « )Ihé'»
i ye SINE &
=g g

oo ol e 5 4,355 Jaasie ko o450 d

pbl o calio 433559 0,1 10 ) lhiol (Ko, pole olKils
QLGS gond yazgi bicudls )bl ylas ) S Lo ols
plxl o (g, bols (nl o Lo aydss g3 b S 8o
o9 6585 Ilis (9,93 (6 7m (g 039, 58,5 090
7 (g Wl 3 8 Cenl (S 1 Vb (Jor 5934




- www.esfahan-news.com

T The Rirst Bilingual Economic Newspaper InIsfahan Province

License Owner& Managing
director: Reza Mahzunieh

Editor-in-Chief: Marzie Rabiei

Assistant Editor-in-Chief of
English Section: Bahare Yousefi

Isfahan Office: Hoora Building,
Shahid Mofateh Street, Ahmad Abad
Square, Isfahan, Iran

Tel:031-32274500

Public Relations:031-32274754

When oil became waste: a week of turmoil

Organization of advertisement:
031-32274517,32274518,
32274512,32274505.
Fax:031-32274507,32274511

Lithography and printing:Golriz

Isfahan subscribers Office:
031-32274508

website: esfahan-news.com

SMS:30007232

Iran's Steel Exports Increase
22% to 10 Million Tons

Atotal of 10.36 million tons of finished and semi-
finished steel products were exported from
IraninthelastIranianyearthatended on March
19,2020, toregistera22.21% year-on-year
increase,accordingto the Iranian Steel Producers
Association's latestreport.

Semi-finished steel made up 6.9 million tons or
more than 66.66% ofthe total exportvolume, up
26% YOY.
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Billetand bloom had the lion’s share of semis
exports with an aggregate of 4.83 million tons f o
tomarka24% Y0¥ rise. Siabfollowed with2.07 | FOI® CIPULE, AN INOPEC PALI tocome Iran's non-oil
milliontons, up 31%YOY. expo[rts are
Exportsof finished steel productsincreased by \ expected to
16% YOY toreach 3.45 million tons. The magnitude of how damaged the energy decline: E ¢
Longsteel products had the biggest share of industryiscameintofullview on April20whenthe Cl?:irl:rll?n )(‘)If)ell.r‘an
finished products exports with a total of 2.65 benchmarkprice of U.S. oil futures, whichhad never ChinaJoint Chamber of

million tons (76.7%) toregistera 26% growth
YOY.

Rebar was the main exported product in this
category with 2.23 million tons, registeringa35%
increase YOY, followed by L-beam, T-beam and
othertypeswith 223,000 tons (up 5% YOY) and
beamswith 194,000 (down 20% YQY).

Flatsteel productshad ashare of805,000 tonsin
exportsoffinished steel products, down 8% YOY.

Exportrestrictions lead to

droppedbelow 10$abarrelinitsnearly -40year Commerce Majid-Reza

Hariritold thatitisnot
possible that Iran's
non-oil exports to hit
- "_;—’_ $50billion by the end of

theyear.
cn\mE cmm CBU“{C!\“‘“{I%“{ C(“)‘{‘\“a In an exclusive
0‘ 0‘ interview with ILNA
news agency, the

Iranian official said

history, plunged toa previously unthinkable minus
38$abarrel.

According to
Reuters, in just
a few months,
the coronavirus
pandemic  has
destroyed somuch
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dropindomestic Date prices
Exportrestrictionslead todropin domestic Date
prices

Atotal of 1.22 million tons of dates were produced
inthelastIranian year thatended on March
19,2020, of which 200,000-220,000 tons have
been stored for supply during the holy month
of Ramadan (started April 25), secretary of the
National Association of Iranian Dates said.
Noting that the lion’s share of dates is kept
in cold storage in Kerman Province, Meqdad
Takallouzadeh also told ILNA, “Restrictions on
exports haveresulted in higher supply and 40-
50% declinein prices duringthe currentyear’s
fastingmonth compared withlastyear.
Upto30% oflran’sdate outputwould be exported
toIndia, Southeast Asia,and West Europe every
year butthe coronavirus crisis has halted exports
thisyear”

Domesticdemand for datesis annually 550,000
tonswhile per capita date consumptioninIranis
around 3 kilograms peryear.

Iran exports 320k one-day
old chickens to Afghanistan

The head of Veterinary Organization of South
Khorasan Province, northeastern Iran, said on
Monday thatsince the beginning of the [ranian
Year (March 20), 320 thousand one-day old
chickens were exported from the province to
Afghanistan.

Mohammad Asgharzadeh said that poultry
farming enjoyed output growth, adding that
701 tons of eggs have also been exported to
Afghanistan and Iraqinthe same period, which
hasbeenzerointhe precedingperiod.
Asgharzadeh said thatlastyear, the province has
exported 3,000 partridges to Pakistan.

Headded thatinthe previousIranian Year, South
Khorasan Province exported 1,165 tons of eggs to
AfghanistanandIragq.

He added that in the last Iranian Year, 250
thousand fertilized chicken eggs were exported
to Afghanistanaswell.

Asgharzadeh said thatlastyear, 850 one-day old
ostrich chickens were exported to Uzbekistan for
thefirsttime.
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_m fuel demand as

billions of people curtail travel
thatithasdonewhatfinancial
crashes, recessionsand wars
hadfailedtoeverdo-leavethe
United Stateswithsomuchoil
therewasnowheretoputit.
While the unusual
circumstance of negative oil
prices maynotberepeated,
manyintheindustrysayitis
aharbinger for more bleak
daysahead, and thatyears
of overinvestmentwill not
correctinaperiod of weeksor
evenmonths.

“What happened in the
futures contract the other
day indicated things are
starting to get bad earlier
thanexpected,” said Frederick
Lawrence, vice president of
economicsandinternational
affairsatthe Independent
Petroleum Association of
America.

“People are getting notices
from pipeline companies
thatsaythey can’ttake their
crudeanymore. Thatmeans
you'reshuttingdownthewell
yesterday.”’

Evidence of the erosion of
value foraproductthathas
been a mainstay of global
society since the late 19th
centuryaboundedacrossthe
worldlastweek.

InRussia, one of theworld’s
top producers, theindustry
isconsideringresorting to
burningitsoiltotakeitoffthe
market, sourcestold Reuters.
Norwegian oil giant Equinor
slasheditsquarterlydividend
by two-thirds. Next week
will bring earnings reports

fromthe world’slargestoil
companiesincluding Exxon
Mobil Corp,BPPLCand Royal
Dutch Shell PLC. They areall
expected todetailadditional
spending cuts,and investors
will be watching closely for
howthose companiesplanto

managedividends.
U.S. Dbillionaire Harold
Hamm'’s Continental

ResourcesIncsentservicers
outinto fieldsin Oklahoma
and North Dakota in the
middleoftheweektoabruptly
shutwells,and the company
declareditcould not make
crudedeliveriesto customers
duetopooreconomics.
Continental’s decision to
declare force majeure -
usually reserved for wars,
accidentsornatural disasters
-came as ashock, bringing
asharpresponse from the
leading refinery industry
group. Butsome say thereis
alogicbehindit, evenifitmay
notpassmusterincourt.
“You sign contracts based
ontheaveragenormsthata
society hasexperienced over
thelast100years.Ifwehavea
neweventthatisnotcovered
by those norms, it goesinto
force majeure. That’s what
Harold Hamm and others
are saying - that these are
circumstances outside the
norm,” said Anas Alhajji,an
energy marketexpertbased
inDallas.

Even the long-rumored
decision by the White House
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equipmentbeforethetermination
ofthe currentyear[toend March
20,2021],22 millionlitersofdiesel
willbe producedin therefinery
according to Euro-5 standard,
he said.Oftotal 22 million liters
of diesel currently produced in
the refinery, 2 million liters is

totell Chevron Corplastweek
itcouldnolongeroperatein
Venezuela,whereithashada
presencefornearly 100years,
metwithashrug.

“The global climate is
terrible,” said one person
close to a Western oil
companyin Venezuela. “The
licensealmostdidn’t matter
anymore.”

The market is forcing the
handsofallproducers.Across
theworld, governmentsand
companiesare preparingto
shutdown output,and many
havealreadybegun.

The Organization of the
Petroleum Exporting
Countries anditsallies had
already committed torecord
cuts of 10 million barrels
of daily supply that have
yet to take full effect. That
commitmentwasnotenough
topreventoil'sfallbelowzero.
SaudiArabiahassaiditand
other OPEC members are
prepared to take further
measures,butmadenonew
commitments.Itisameasure
of the depth of demand
destruction that even if
OPEC stopped producing
altogether, supply may still
exceed demand.

Morethan 600,000 barrels
perdayinproduction cuts
havealreadybeenannounced
in the United States, along
withanother300,000bpd of
shut-insin Canada. Brazil's
state-run Petrobras has
reduced outputby 200,000

a

bpd.

Azerbaijan, partofthe group
ofnationsknownas OPEC+,
isforcinga BP-led grouptocut
outputforthefirsttime ever.
Oilmajorsinthose countries
havegenerallybeenexcluded
from government-imposed
cuts.

“We have never done it
before sincethey cametothe
countryin 1994 and signed
the contract ofthe century,”
a senior Azeri official told
Reuters.

That accommodation can
nolonger be made with the
world running out of space
to put oil. As of Thursday,
energyresearcherKplersaid
onshore storage worldwide
isnowroughly 85% full.
Demand isexpectedto fallby
29 millionbpd in April, the
International Energy Agency
estimated. Paris-based IEA
expects consumptionto pick
up in May, butresearchers
cautioned thatitsexpectation
ofamere 12 millionbpdfallin
year-over-year demand may
betoo optimistic.

“I'msure hearing the same
numbers about demand
destructionof20to30million
barrels a day,” said Gene
McGillian, analystat Tradition
Energy, who was working
atthe New York Mercantile
Exchange when U.S. crude
futures were launched in
1983.“Untilwe seesomekind
ofalleviation ofthat,youhave
towonderwhatisinstore.”

Isfahan Refinery plans toincrease
Eurod-diesel outputby 20mn lit

Chief Executive of Esfahan
0Oil Refining Company (EORC)
Morteza Ebrahimi on Mon.
said thatplansare underway to
increase Euro-5 diesel production

produced according to the Euro
standard.Presently, 12 million
liters ofgasolineisdaily produced
intherefinery, observing Euro-5
standard rules and regulations,

volumeto 20 millionliters. Ebrahimistressed.
Withthe commissioningofDiesel Elsewhere in his remarks,
TreatmentUnitandinstallingnew Ebrahimi pointed to the

commitments of his company
in tandem with the social
responsibilities and added,
“Esfahan Oil Refining Company
has assisted Municipality of
Isfahanand Isfahan University of
Medical Sciences financiallyinthe
fightagainstcoronavirus.”

“Dueto severe border
restrictions and a
sharp decline in world
purchasing power, we
cannot expect Iran's
non-oil exports in
reaching its targets
and hitthe value of $50
billion.”

Referring to the
international
economic crisis is
provoking adeep and
prolonged downturn
inthe world economy,
he added that about
50 percent of Iran's
non-oil exports were
exported to countries
such as India, China,
and Turkey but now
with sharp declinesin
world energy prices
and declining global
demand, our exports
inthis sector havealso
declined sharply.
“Therefore, exportsin
thissectorare expected
to decrease by $10 to
$12billion.”

The economicanalyst
stressed thatinorder
to achieve the § 50
billion export goal, it
isnecessary to either
find a new export
market or increase
the composition and
production of goods,
but in the current
situation, none ofthisis
possible.

The head of Islamic
Republic of Iran
Custom Administration
(IRICA) said last week
that despite the U.S.
sanctionsIranmanaged
to exportcommodities
to 128 countriesinthe
pastlIranian calendar
year (ended on March
19) while importing

from 112 trade
partners.

As reported, Iran
exported non-oil

commodities to 40
European countries,
21 Asian countries, 28
African countries, and
12 American countries,
while importing from
41 European countries,
31 Asian countries, 12
American countries,
and 11 countries in
Africa.
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Shah-eraFM:
US provedbeing
thereal terrorist
byassassination
of General

Soleimani
ArdeshirZahedi,aformer
Iranian foreign minister
and ambassador to the
United States from the
Pahlaviregime era, said
Washington’s breach
of the international law
and assassination ofthe
top Iranian anti-terror
commanderMajor General
Qassem Soleimanishowed
whoistherealterrorist.
“I'have alwaysbeenand
will always be proud of
Qassem Soleimani; hewas
the onewhosacrificed his
life for his country unlike
thosewhosell themselves
for money,” Zahedi told
BBConSunday.

Lauding the Iranian
armed forces’ greatmight
and commitment to the
country and nation, the
former diplomat said,
“Since they [the US]
were opposed to Iran’s
military and Generals,
theyacted contrarytothe
internationallaw””

"Now, they [US
government| call
others terrorists, while
themselves trample the
international law, commit
terrorsand announce it
proudly,”headded.

On January 3, the US
assassinated General
Soleimani, commander
ofthe QudsForceoflran's
IslamicRevolution Guards
Corps, and Abu Mahdi
al-Muhandis, the second-
in-command of Iraq’s
Popular Mobilization
Units (PMU),and agroup
of their companions in
Baghdad. The operation
was conducted with the
authorization of Trump.
The Pentagon took
responsibility for the
assassination.
Commentingonthe United
States' policy of regime
changeinIranZahedisaid,
"The USanditsallies,such
asthelsraeliregime and
the Saudis, have failed in
theirplotsagainstIran."
He called those pushing
for regime change as
traitors. “Many of these
anti-revolutionarygroups
living outside of Iranwho
seekregime change are
kind of corrupt. They
receive money from the
foreigner, work against
their own people, [ would
callthemtraitors."
Zahedi served as Iran's
foreignministerfrom 1966
to 1971. He served two
stints asambassador to
the USfrom 1960to0 1962
andfrom1973t01979.

=

US anti-Iranian sanctions
inviolation of human rights:

Rouhani

Inatelephone conversation with Indonesian President
Joko Widodo, Iran's President Hassan Rouhanilamented
theunfair US sanctions on Iranunder the conditions thatthe
worldisinafightwith Covid-19, sayingthatthe embargoisin
contrastwith the fundamentals ofthe human rights.

Noting thatthe US sanctions are against the fundamentals
ofhuman rights, Rouhanisaid that "illegal disagreements,
while the world is dealing with a pandemic, can be
dangerous."

The Iranian President, elsewhere, voiced his country's
readiness to supply Indonesia's need for anti-coronavirus
products, including test-kits, ventilators, face masks and etc.
"The Islamic Republic of Iran has made good progress
in the fields of science and technology, supplying and
manufacturing requirements such as diagnostickits,
ventilators, CT scans and N95 masks, and is ready to
cooperate and interact with Indonesiain thisregard,”
Rouhani said.

During the phone talk, the two sides congratulated each
other's countries on Ramadan, hoping thatthe holy month
would intensify unity and solidarity among Muslims.
Referringto the warm mutual relations between Tehranand
Jakartain pastyears, the two sideshoped thatthe 13thIran-

China Denies Spreading Coronavirus

Disinformation

IndonesiaJoint Commission
Meeting, whichistobe held
in the future, would ease the
implementation of the made

common agreements.
President Widodo, for
his part, wunderscored

the expansion of bilateral
cooperation on fight against
coronavirus and the exchange of

experiencesand technological achievementsin this
regard.He noted that under the coronavirus pandemic, all
countries, in particular, the Muslim countries should get
united tobeatthe virus.

NEWS

Iran’s Embassy Advises

China’s foreign ministry on Monday
denied claims that Beijing is spreading
disinformation about the coronavirus L
followinga European Union reportthat
said there was “significant evidence” of
covertChinese operationson social media.

“China is
opposed to the
creation and
spreading of
disinformation
by anyone orany

NEWS

_HEEZM  organization.

Chinaisavictim

ofdisinformation, notan
initiator,” said Foreign
Ministry Spokesman
Geng Shuang at a |
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Students to Leave Russia
ThelIslamicRepublicoflran’s Embassyin Moscow
advised Iranian university studentsin Russia to
return home over concerns aboutthe outbreak of
the coronavirus.

“Giventhe outbreak ofthe coronavirus in Russia
and the concernsaboutthe possibility of outbreak
ofthe disease in university dormitoriesand with
reference to the previous proclamations, we’'d
advise dear Iranian students to give priority to
protecting their health and return to Iran until
the end of the epidemicand improvement of
the situation,” the Iranian Embassy saidin an
advisory.

The Embassy also noted that effortshave been
made to operate one or two one-way flights every
week from Moscow to Tehran to return Iranian
nationals.

The advisory also reminds the [ranian citizens

regular press briefing for spreading China has fiercely Geng  said  there | thatanydecisiontoreopentheRussianborders
on Monday, Reuters disinfomration on the defendeditshandlingof was no conclusive and allow foreigners to enter Russiaagain will be
reported. virus.It was published the novel coronavirus evidence thatthevirus within the purview of authorities in Moscow.

Thereportbythe EU’s late last week after amid calls from some originatedinChina,and | Earlier this month, the Office of Scientific
foreign policy arm a delay and some countries to initiate warned that “political Consultation and Administration of Iranian

claimed state-backed

information regarding

an independent
investigation into the

manoeuvring” behind
callsforanindependent

governmentsincluding China was changed.
China and Russia An EU spokeswoman
were responsible declined to comment.

virusandits source.
The foreign ministry’s

investigation would not
be successful.

Satellite launch
proved sanctions
to be ineffective:

IRGC spox

The spokesman of the Islamic
Revolutionary Guards Corps says the
IRGC’s satellitelaunch once again proved
thatthe USsanctionshave nothampered
the country’s scientificdevelopment.
“Following thelaunch, the Americans
and Europeans have confessed that
the sanctions have failed to interrupt
the Islamic Republic’s scientific
development,” Brigadier General
Ramezan Sharifsaid duringastate TV
interview on Monday:.

“They confessed that although the
sanctions have affected the Iranians’

lives, they have not hampered the
country’s growthin differentareas,” he
said, stressing that when the country
is capable of such measures under
sanctions, itisalsoable to provideits
people with their needs despite the
economicterrorismposed to them.

He expressed gratitude to the Iranian
scientists, authorities, political figures,
and the noble nation for their positive
reactions to the satellite launch,
underlining thatthe IRGC will continue
itseffortsonhte pathIran'sdevelopment
and empowerment.

IRGC successfullylaunched and placed
the country’s first military satellite into
the orbiton Wednesday (April 22).

The satellite, dubbed Noor-1 (Light),
wasplacedinto the orbit425kilometers
above Earth’s surface.

According to reports, the Noor-1 is
Iran’s firstmulti-purpose satellite with
application in the defense industry
amongotherareas. Itwaslaunched by
Qased, the country’s first three-stage
satellitelauncher.

On Friday, IRGC Aerospace Division
Commander Brigadier General Amir-
AliHajizadeh said thatthe country had
received signals from Noor-1 satellite
and that it plans to launch a future
satelliteinahigher orbit.

“Wereceived thelatestsignallastnight,”

he added, explaining that the satellite
orbitsthe earth every 90 minutes.

“The satellite’s configurations will
be fully setin a few days allowing the
satellite to attain its full operational
capacity,”headded.

He said that the satellite launch has
caughtthe enemiesinsurprise, following
their economic pressures againstthe
Islamic Republicand the nation.
Inatweeton Thursday, Secretary of
Iran's Supreme National Security
Council (SNSC) Ali Shamkhani also said
that “new surprises are on the way” as
the country battles US sanctions and
pressure alongside the coronavirus
outbreakinthe country.

“The continuous production of power &
use of up-to-date knowledge for security
& welfare of Iran people from hospitalsto
spacewill continue. New surprisesare on
theway,” he said.

The US claims that medical equipment
and medicines are technically
exempt from the sanctions, but their
purchases and imports are blocked
by bank’s unwillingness to process
payment over fears of heavy US
penalties.

Iran hasnow stepped up the production
of its own medical equipment, such
as ventilators needed for COVID-19
patients.

Studentsin Russia, Belarus, Ukraine and Central
Asiaadvised Iranian university studentsin Russia
toreturnto Iranamid the pandemicand proceed
with their educationvia distancelearning.

Russia: US Claim Iran’s
Satellite Launch Violated

UNSC Res. ‘Wrong
Interpretation’

Washington’s claim thatIran’s recentlaunch of
amilitary satellite into the orbit was a violation
of UN Security Council Resolution 2231 isa
“wronginterpretation”, Russia's Permanent
Representative to Vienna-based international
organizations Mikhail Ulyanov said.

“US claimsthatrecentlaunch ofamilitary satellite
by #Iranwasaviolation of 2231 UNSCres. Wrong
interpretation. Butthereisalsoadifferentcurious
aspect-the USattemptto build on the resolution,
which it undermines by all possible means.
Doublestandards and hypocrisy,” Ulyanov said in
atweeton Monday.

On Wednesday, US Secretary of State Mike
Pompeo claimed Iran “needed to be held
accountable” for violating the UNSCresolution
afterlaunchingits first-ever military satellite
earlierintheday.

This is while the resolution in question calls
onlIran “nottoundertake any activity related
to ballistic missiles designed to be capable of
deliveringnuclear weapons, includinglaunches
using such ballisticmissile technology.”
Resolution 2231 was passed to endorse the
multilateral Iran 2015 nuclear deal, whichthe US
withdrew fromin 2018, as highlighted by Ulyanov
inhistweet.

'Natural' for US to oppose
stronger Iran: Judiciary
Chief

Iran’s Judiciary Chief Ayatollah Seyyed Ebrahim Raeisi
noted thatitis ‘natural’ for US and European countries to
level accusations againstIran.
Speakinginalocaljudiciary meeting on Monday, Raeisi
strongly dismissed US and some European countries’
accusations thattherecentNoor-1 satellitelaunch wasa
violation of UN Security Council Resolution 2231.

“Today, they are against what IRGC carried outin making
Iran stronger; and thisisnatural,” he stressed.

“We should not pay attention to this fuss, rather should
continue the path with more power;” he said.

After IRGC successfullylaunched and placed the country’s

firstmilitary satelliteinto the orbiton Wednesday, April 22,
USand European signatories of the JCPOA (Germany, UK,
and France) accused Iran of violating the UNSCresolution.
tothe

Foreign Minister Zariftook to Twitter to condemn the
allegations on Friday, writing “US has been bullying all
against UNSCResolution 2231 since 2017. Europe obeyed
USinstead of 2231. Neither canlecture Iran based on
flimsy misreadings of UNSCR 2231.Iran neither hasnukes
nor missiles “DESIGNED to be capable of carrying” such
horrificarms.”

Also, Foreign Ministry Spokesman Abbas Mousavireacted
on Friday to the E3 statements, saying “While the US has
beenviolatingeach and every clause ofthe United Nations
Security Council Resolution 2231 every day and every
moment by withdrawing from the JCPOA and imposing
illegal sanctions againstIran, itis surprising that the

European
countries are nottakingaction
againstthe US and refuse to condemn that country,and it
reveals double standardsand surrender to the US’ bullying
behaviourintheinternational arena,”



Lake Urmia’s waterlevelincreases by 650mn cubic

meters

Thevolume ofthe water at Lake Urmia, northwestern Iran, hasreached 5 million

cubicmeters, indicatinga 650 million-cubic-metersrise compared withthe (¥ ¥R : ”‘
n

corresponding date of the lastyear, a senior official said.Head of Lake Urmia
Restoration Project Farhad Sarkhosh said Monday that the lake’s level currently
standsatanelevationof1,271.8 meters above sealevel, whichis 21 centimeters

more than the waterlevel on the corresponding date oflastyear, thanks to the heavy

20000 Rials

precipitationsinthe pastmonths.“Thelakeisnow coveringsome 3,178 squarekilometers ofland,

indicatinga 142 square kmincreasesince lastyear,” he added.Shared between West Azarbaijan
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that US Secretary of
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Morning call to prayer:

“After 2 years in
office, US Secretary
of State Pompeo, also

04:50:48 known as Secretary
Noon call to prayer: of Hate, has literally
13:00:46 achieved NOTHING

Evening call to prayer:

20:01:10
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indiplomacy,” Iran’s
Foreign Ministry said
inatweet.

“During his tenure,
the world has been
less secure and the
US has been more
hated, humiliated; no
peace achieved and
no stability restored
globally!”itadded.

Tehran Home Sales Decline

Atotal of 1,243 homesweresold in Tehran during the first

month of the currentfiscal year (March-20April 19) to

registeran %87.8 decline compared to the month before.

Inthe month ending March 19, a total of
10,214 home deals were finalized.

The number of home salesin the capital
city plunged by 63.7% compared with last
year's similar month, the Central Bank of
Iranreported.

Atotal of 3,423 homedeals were concluded
inthemonthending April20,2019.

The average price of each square meter of
aresidential unitin Tehranstoodat152.95
million rials ($944) during the month
underreview, indicatinga 2.1% decrease
compared with the preceding month.
Compared with the same month oflastyear,
average prices surged by 35.7%.
Newly-builtresidential units—those up
to five years old—grabbed the highest
proportion of the total number of deals
with 41.5%, more than 1.5 percentage
points compared with the same month of
lastyear.

The share of homes six to 10 years old
increased by 0.5% and those above 20
yearsrose by 1.9% year-on-year. Homes
that were sixto 10 years old and those
between 16 and 20 years accounted
for 18.4% and 15.5% of total deals
respectively.

The share of deals forhomeswithalifespan
of11-15yearsdecreased from 13% ofthe
total dealsinthelastyear’s same month
t0 10.9% thisyear. Homes above 20 years
old posted ashare of 13.6% of total deals,
compared with 11.7% ofthe same month
oflastyear.

The distribution of the dealt properties
shows thatamong Tehran's 22 districts,
District5 grabbed the highest share oftotal
dealsat15.5%.Itwas followed by districts
2 and 4 with arespective share of 8.5% and
8.2%.

All-in-all, 10 districts (one, two, three, four,

and EastAzarbaijan provincesinnorthwestern Iran, Lake Urmia, was once thelargestsalt-waterlakein the
MiddleEast.

When oil became waste: a week of turmoil

for crude, and more pain to come

five, six, seven, eight, 10 and 15) grabbed
thelion'sshare ofthe dealsat 72.4% with
theremaining 12 districtsholdinga 27.6%
share.

Average prices decreased 2.1% compared
with the preceding month, butincreased
by 35.7% compared with the same month
oflastyear

Among Tehran's 22 districts, District 1
registered the highestaverage home price
of313.2 millionrials ($1,933) persquare
meter. District 18 offered the capital city's
cheapest homes with an average per-
square meter price of 74.1 million rials
($457). These numbers show arespective
increase of29%and 51.8% YOY.
Residential units, with an average price
range of 90 million rials ($555) to 105
millionrials ($648) per square meter, were
the highestin demand, as they grabbed a
9.7% share ofall deals. They were followed
by units priced at 75 million rials ($462)
to 90 millionrials per square meter with a
share 0f8.3%.

From the total number of deals, 53.8%
belonged to homes cheaper than the
average per-square meter price of the city
(i.e.152.95 millionrialsor $944).
Residential units with afloor area of 60-
70 square metersregistered the highest
number of dealswith a 12.6% share of total
deals.

Unitswithanarea of50-60 square meters
and 70-80 square meters came next with
arespective shareof12.5% and 11.8%,
respectively. All-in-all, units with an area
oflessthan 90 square metershada57.9%
share oftotal deals.
CBIdatafurthershowthat Tehran’shomes
worthbetween 4.5 billionrials ($27,777)
and 6 billion rials ($37,037) were highest
indemandwitha10.3% shareoftotal deals.
Homes with price tags of between 6 billion
rials and 7.5 billion rials ($46,296) and
thosebetween 3 billionrials ($18,518) and
4.5billionrials came nextwith arespective
share 0f9.4% and 9.2% of total deals.
Collectively,homesvalued under 12 billion
rials ($74,074) hada51.6% share of total
home deals.

3 Reasons Why Soaring Gold Prices Could Crash

in2020

Ifanyoneisbenefitingfromthe coronavirus pandemic, it's

goldinvestors.Gold priceshave soared overthelastseveral

months,withthemetalup%13.74year-to-date compared

witha%12 declineinthe S&P 500.Some analystsbelieve

theprice couldhit3,000$ inaslittleas 18 months.

Gold pricesarerisingbecauseinvestorsseethe
metalasasafe havenagainstglobal uncertainty
andahedgeagainstinflation —especially with
theFederal Reserveundertakingunprecedented
levels of stimulus to combat the coronavirus
pandemic.

Butseveralfactors could send prices crashing
backdowntoearth.Hereisalistofthree things
thatcould crashgoldin 2020:

1.ACoronavirus Vaccine

Bybettingon gold, investors are essentially
shortingthe humanrace. That'sbecause the
metal benefits from the ongoinghuman and
economicturmoilunleashedbythe coronavirus
pandemic. Accordingto Edward Moya,asenior
analystatbrokerage firm OANDA, progressin
developinga coronavirusvaccine will probably
derailgold’srally.
Andthankfully,avaccinelooks closerthanever.
According tothe BBC, 80 groups around the
worldare currently researchingacoronavirus
vaccine with several alreadyin clinical trials.
Vaccine developmentusually takes years, but
researchershopeto fast-track the processto
monthsby skippinganimaltestsand other steps.
Mostexpertsbelieveavaccinewillbeavailable
bymid-2021which could markthe expiration
dateofthepreciousmetal’scurrentrally.
Butavaccineisn'ttheonlythingthreateninggold
prices.Several companies,including Gilead,are
workingonpotential treatments for peoplewho
arealreadyinfected. Ifany of these therapies
show promise, gold bugs could bein aworld
of well-deserved pain. Which sideare theyon,
anyway?

2.AnEconomicRecovery

While gold seemstobeloosely correlated with
the equity market, the metal can benefitfrom

economic turmoil. That's because when the
economyisinbadshape, the Federal Reserve
andthe Federal governmentbothstepintobuy
upassets, provideliquidity to the market, and
spend outrageousamounts of money.

Recent examples of thisinclude the White
House’s $2 trillion economicstimulus package
and the Federal Reserves’ multi-trillion-dollar
economicintervention.

Inareporttitled “The Fed Can’t Print Gold,” Bank
of AmericaanalystMicheal Widmerargues that
soaring central bankbalance sheetsand fiscal
stimulus could putfiatcurrencyunderpressure,
boosting demand for gold as ahedge against
inflation. Butifthe economyrecoversinthe
near-term, the Fed willreduceitsbalance sheet,
stoppingthegoldrallyinitstracks.

Several countriesarealready exploringplansto
end coronaviruslockdowns and reopen their
economies. Ifthe global economy managesto
pull offaquick V-shaped recovery, this could
reduce the need for fiscal stimulus and kill the
goldrally.

3.Deflation And A Soaring Dollar

Gold tendstomoveinthe opposite direction of
realyields—whicharebondyieldsadjusted for
inflation. This meansthe metal’s price goes up
whenthereisinflationintheeconomyanditgoes
downwhenthereis deflationinthe economy.
With U.S oil prices recently fallingbelow zero,
thereisabigpossibility that America could be
facingconsumer price deflation. And thiswould
beterribleforgold.

Accordingto the Wall StreetJournal, demand
for Treasury Inflation-Protected Securities
(TIPS)is “surging”. When demand for these
assetsincreases,itmeansmoreinvestorsexpect
deflationinthe economy.Iftheseinvestorsare
right, gold prices couldbe crashingsoon.
Goldisahedgeagainstinflationbecauseitholds
itsvaluewhenthe dollarlosesvalue. Butwhen
the dollaris gaining value, gold looks much
less attractive. While the dollaris currently
flat, several factors could push it upwards.
Theseincludeaflightto safety outofdevaluing
currenciesin Latin America, Africa, and the
Middle East. With oil prices falling so low, this
gold-killingscenarioislookingeven morelikely.
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