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Pakistan Mercantile Exchange Limited (PMEX) is
Pakistan’s first and only multi-commodity futures
exchange, which is licensed and regulated by the
Securities and Exchange Commission of Pakistan
(SECP). Shareholders of PMEX include National Bank
of Pakistan (NBP), Pakistan Stock Exchange Limited
(PSX), ISE Towers REIT Management Company
Limited, LSE Financial Services Limited, Pak Brunei
Investment Company Limited, ZaraiTaragiati Bank
Limited and Pak Kuwait Investment Company
Limited.The Exchange offers a diverse range of
domestic and international commodities and financial
futures. With a sophisticated infrastructure based on
state-of-the-art technology, PMEX provides a complete
suite of services i.e. trading, clearing and settlement,
custody as well as back office, all under one roof.
PMEX’s international affiliations include memberships
of Association of Futures Markets (AFM), & Futures
Industry Association (FIA) and Memorandum of
Understanding (MoUs) with Borsa Istanbul, Izmir
Commodity Exchange, Dubai Gold & Commodity
Exchange, Dalian Commodity Exchange, Iran
Mercantile Exchange and Belarusian Universal
Commodity Exchange.

Disclaimer
This newsletter is for

PAKISTAN MERCANTILE EXCHANGE IMfbAmAtian purass Gty dnd

does not constitute an offer or
LIMITED (PMEX) solicitation to make an
investment in Commodity
Futures Contracts  which
carries risk. Any views,
expressions  or  opinions

Head Office Islamabad Office expressed in this document
3B, 3rd Floor, Bahria Complex IV, Office No. G-9 (B), ISE Towers, are solely for providing
Ch.Khaligue-uz-Zaman Road Gizri, Jinnah Avenue, Blue Area, information to readers.
Karachi-75600, Pakistan. Islamabad, Pakistan.

Lahore Office Karachi: +92-21-111-623-623, Publication of the Marketing
Office # 01, P2 Floor, Ali Tower, Islamabad: +92-311-2796059, Dept. of PMEX

105-B2, M.M Alam Road, Gulberg 3, Lahore: +92-311-2796018, Design Agency: Conte’

Lahore, Pakistan. FAX: +92-21-35155022 Printer: Appletree Graphics
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MESSAGE FROM THE DESK
OF MANAGING DIRECTOR

Welcome to a new year with the first issue of PULSE 2018.

| am delighted to inform you that 2017 has been an exceptional
year in the history of Pakistan Mercantile Exchange Limited (PMEX)
as the Exchange made unprecedented progress on almost all
fronts. Not only the Exchange reached an important landmark of
completing ten years of operations, it also introduced a Shariah
compliant platform for electronic Murabaha transactions this year.
This is a revolutionary and landmark achievement that has the
potential to bring Islamic banks at par with their conventional
counterparts in terms of managing excess liquidity in a convenient,
transparent and Shariah-compliant manner.

To increase the market depth and to create new opportunities for
the market participants, the Exchange successfully diversified its
product suite by introducing a variety of cash settled as well as
physically deliverable contracts of new commodities in different
denominations. Similarly, the Exchange expanded its member base
especially in the northern region and welcomed several new
members on board during the year. The Exchange also conducted
various activities to create awareness about the benefits of trading
at its regulated trading platform so that more potential investors

could benefit from the opportunities being offered at the Exchange.

On the internal front, to keep itself up to speed in the rapidly
changing technology, PMEX has initiated a technology overhaul
program. A state-of-the-art front end application namely
Meta Trader 5 was passed on to the brokers and their clients
without any additional cost thereby providing a faster and efficient
trading experience to the market participants in line with global
standards. The Exchange also successfully migrated its core
technology architecture to cloud computing to have a more
resilient technology setup. To better protect the Exchange and
market participants, an enterprise wide risk management
framework was also implemented last year.

The Exchange also took other initiatives such as initiating work
on creating a mechanism to showcase local commodities to
global buyers enabling them to purchase and have the
commodity delivered at their doorstep with utmost convenience.
The second phase of this initiative would focus towards cross
listing of commodities with the exchanges of neighbouring
countries. The Exchange is confident that these initiatives would
go a long way in achieving its goal of creating a robust,
transparent and efficient trading platform for the local
agricultural commodities of the country.

I would like to acknowledge the invaluable support and guidance of
PMEX Board of Directors, Securities & Exchange Commission of
Pakistan and continued trust of market participants in the
Exchange. | would also like to express my heartfelt appreciation to
the entire team of PMEX for their hard work and dedication.

As we set our sail for 2018, we will continue to raise the bar of our
business performance. | am confident that our plans will open new
vistas for the Exchange, our brokers and clients alike.

Thank you and Happy Reading!

Ejaz Ali Shah
Managing Director



PMEX SIGNS MoU WITH DALIAN
COMMODITY EXCHANGE

PMEX signed a Memorandum of
Understanding (MoU)  with Dalian
Commodity Exchange (DCE), China at its
Head Office in Karachi on March 02, 2018.
A seven member delegation of DCE led by
their Chairman visited PMEX for the signing
ceremony. The objective of MoU is to seek
cooperation in broader fields with emphasis
on collaborations including market
development, business cooperation and
experience sharing, etc.

In the past, MoU’s have been signed with
four exchanges namely; Borsa Istanbul,
Izmir Commodity Exchange (ICE), Dubai
Gold & Commodities Exchange (DGCX) and
Iran Mercantile Exchange (IME).

Commenting on the occasion of MoU
signing, Mr. Ejaz Ali Shah, Managing
Director of PMEX, said, “The Exchange is
pleased to sign the MoU with DCE.
Pakistan-China bilateral ties are time tested
and are expected to further consolidate
with the commencement of work on China
Pakistan Economic Corridor (CEPC), which
is expected to be a game changer for the
region and beyond. PMEX strongly believes
that the enhancement of transportation
linkages and the development of other
related infrastructure under the CPEC will
pave the way for enhanced trade between
the two countries. Signing of this MoU lays
the foundation for future cooperation
between both the Exchanges paving the
way to facilitate trade between the

neighbouring counties.”

PMEX OFFERS META TRADER 5

PMEX started Meta Trader 5 (MT5) facility
for all its market participants from February
26, 2018 thereby enabling them to benefit
from advanced features of Meta Trader 5
and offer efficient trading and investment
facilities to their clients.

The cutting-edge functionality of the
popular platform is now available to
Pakistani traders, including the most
powerful automated trading possibilities
through the desktop application, mobile
applications for iOS and Android devices
and the full-featured web platform.

Upon the commencement of this facility,
Mr. Ejaz Ali Shah, Managing Director of
PMEX, said, “PMEX is proud to announce
the availability of MT5 for all its Market
Participants. The offering of MT5 by the

Exchange is in line with the technology
overhaul strategy of the Exchange.
The Exchange has always remained
proactive in identifying and exploring
ways for improving its  existing
technology infrastructure for its members
and clients so that they can enjoy an
enriched trading experience.”

“In early 2015, we announced the Meta
Trader 5 integration with PMEX and a month
later one of Pakistani brokers started offering
the new platform to its clients,” said Renat
Fatkhullin, CEO of MetaQuotes Software.
“Now, after three years, PMEX completely
switches to our software. This is definitely a
beneficial step for all members of the
Exchange. Operating on Meta Trader 5,
PMEX will be able to smoothly connect
institutional clients while brokers will be able

Mr. Li Zhenggiang, Chairman of DCE,
speaking on the occasion said, “DCE has
always attached high importance to
international cooperation with foreign
exchanges. As the ‘One Belt and One
Road’ initiative progresses over the years,
the all-weather strategic partnership
between China and Pakistan has continued
to deepen, with new achievements
continuously made. PMEX offers a diverse
range of domestic and international

“Signing of this MoU lays the
foundation for future
cooperation between both the

Exchanges paving the way to
facilitate trade between the
neighbouring countries.”

commodities and financial futures. The
signing of this MoU will facilitate both sides
to explore more opportunities for business
cooperation as well as create new channels
for long-term cooperation. It will benefit the
development of the financial markets of
both the countries, extend support to ‘One
Belt - One Road’ initiative and DCE’s
internationalization strategy.”

to provide their traders fast and reliable
access to the Exchange. As for traders,
they will certainly appreciate the comfort
of trading through the advanced
ecosystem of the fifth generation
platform. Our wish is for other exchanges
to follow the example of PMEX”.

“The Exchange has always
remained proactive in identifying
and exploring ways for improving its

existing technology infrastructure so
our members & clients can have an
enriched trading experience.”



PMEX COMPLETES PILOT PHASE OF ELECTRONIC
COMMODITY MURABAHA TRANSACTIONS

The pilot phase of PMEX Shariah Compliant Trading Platform (SCTP) ended on March 31, 2018. After getting necessary approvals from
State Bank of Pakistan (SBP) and Securities & Exchange commission of Pakistan (SECP), the Exchange made SCTP available to the market
participants on December 22, 2017 to execute Electronic Commodity Murabaha transactions.

This landmark achievement has become possible with the support of all relevant stakeholders i.e. Regulators (both SECP and SBP),
financial industry players, Shariah Scholars and private sector institutions.

Salient Features of the PMEX Murabaha

e Underlying Commodity is High Speed Diesel (HSD)

e Highly liquid — large quantities available

e  Existence of commodity at the time of sale and no short selling allowed

e Transaction is in true spirit of sale with the option to take physical delivery
e Regulated Shariah Complaint Trading Platform

e  Price & product reliability

° Market is open to all types of participants such as banks, corporates, OMCs, brokers, government, etc.

Trading statistics Participants

Commodity traded High Speed Diesel (HSD) Meezan Bank Limited

Total value traded in PKR 413,404,164 Bank Alfalah Limited

Volume traded in Liters/Lots 4,395,043 Banklslami Pakistan Limited
Number of Murabaha Transactions i Dubai Islamic Bank Pakistan Limited

No. of Banks Participated Albaraka Bank Limited
Agven (Pvt.) Limited
First Al-Noor Modaraba

Hascol Petroleum Limited

No. of Corporates
No. of OMCs
No. of PMEX participating brokers

A =2 N O

PMEX has been encouraged by the keen interest and enthusiasm shown by the IFls on the SCTP during the pilot phase and is confident
that in coming times this landmark initiative would strengthen the Islamic financial sector and eventually provide the ground for Islamic
banking industry to flourish.

PMEX PARTICIPATES AT EXECUTIVE DEVELOPMENT
PROGRAM ON ISLAMIC BANKING & TAKAFUL

PMEX participated in Executive Development Program on Islamic
Banking & Takaful, jointly organized by Centre for Islamic Economics
(CIE) and IBA-Center for Excellence in Islamic Finance (CEIF) at
Serena Hotel Islamabad on February 24, 2018.

Mr. Hasan Mehmood, Head of Marketing & Business Development,
represented PMEX at the event and delivered a comprehensive
presentation on Electronic Commodity Murabaha transactions at
PMEX Shariah Compliant Trading Platform (SCTP).




PMEX AT 215" ANNUAL CONFERENCE OF AFM

PMEX participated in the 21st Annual
Conference of the Association of Futures
Markets (AFM) held in Bangkok, Thailand
on January 25-26, 2018. The event was
hosted by Thailand Futures Exchange.

The Conference brought together clearing
houses, exchanges, regulators and other
stakeholders from around the world to
discuss the key market trends and business
issues. The two-day conference featured
panel discussions on regional collaboration,

challenge from technology disruption,
commodity product development, quality
investor base expansion, and product and
investment innovation.

Mr. Ejaz Ali Shah, Managing Director along
with Syed Mumtaz Ali, Chief Regulatory
Officer represented the Exchange at the
event. The conference provided PMEX a
platform for active and engaging
discussions. In addition, the event provided
an opportunity to the Exchange to establish

new partnerships and consolidate existing
relationships with AFM members, partner
organizations and market participants from
AFM region.

PMEX joined the AFM as an Associate
Member in March 2012 and was granted
full member status in February 2014. As a
full member, PMEX plays a proactive role
in the formation of policies of the
Association and represent Pakistan on its
various bodies.

PMEX CAMPUS RECRUITMENT DRIVE 2018

In an effort to build a diverse workforce,
PMEX is always working towards attracting
and identifying the right talent. The
Exchange offers opportunity to work
alongside inspiring people in a culture that
values merit, candour, respect, integrity,
transparency and innovation.

In this regard, PMEX kicked off recruitment
campaign for 2018 with the campus drive at
NED University, Igra University, Sir Syed
University for Engineering & Technology
(SSUET), Shaheed Zulfikar Ali Bhutto
Institute of Science & Technology
(SZABIST), National University of Computer
& Emerging Sciences (FAST) and Institute
of Chartered Accountants of Pakistan
(ICAP) during the first quarter 2018
(Jan-Mar). The campus drive focused on
offering graduates an opportunity to shape
their future and accelerate their personal
and professional growth at Pakistan’s first
and only multi-commodity exchange.
Ms. Faiza Hussain, Head of Human
Resource at PMEX conducted the engaging
and interactive sessions, introduced the

and

functions
explained the recruitment process to the
students and faculty members. These
sessions were followed by Q&A session
and personal interviews.

Exchange, its core



CORPORATE SOCIAL RESPONSIBILITY

PMEX and its employees believe in contributing to the community in which they operate. As a socially responsible organization, PMEX
actively participates in the activities which are focused at bringing a meaningful change in the society.

In this spirit, PMEX employees once again participated in the new cycle of Rahbar, a structured seven weeks mentorship program of The
Citizens Foundation (TCF) aimed at developing youth as responsible individuals and productive members of the society.

“Seven Saturdays in Rahbar was a great experience of life for
me personally. | came to know many other men and women like
me from a similar background who wish to change the society
by bringing a positive change in youngsters living in
underdeveloped areas. | also realized the desire of those low
income parents of youngsters who want their kids to be
educated and responsible future citizens of Pakistan. | feel
proud being part of TCF, connecting with the school staff and
the students. It was a very enriching experience in every
respect. | wish to continue participating in such activities in
future as well.”

Farhan Tahir
CFO & Company Secretary

“Goodness is the only investment that never fails. Henry David Thoreau.
| was introduced to The Citizens Foundation Rahbar Program in
2014 at ICAP during a Women’s Day celebration and | was
instantly inspired by the idea of mentoring school going children
of grade VIII. By spending time with children for 7 Saturdays, |
learnt how to be more passionate about my work and life. You
never know what, when, and how your actions would impact
the thought process or way of living of those children. | was
fortunate to work amongst great team mates where everyone
fully participated in the Orientation program of Rahbar held at
PMEX. About 8-10 team mates participated in the Winter
Rahbar Cycle and some signed up for next session. | would
highly recommend everyone to do this once to realize that if you
amend your thoughts in the right manner, you are destined for a
happy and good life.”

Faiza Hussain
Head of HR




TOP TEN BROKERS
January - March, 2018

Total Contracts Traded: | ,023,043 | Total Rupee Value Traded: 386.226 billion | Number of Active Brokers: D7

Based on Traded Contracts Based on Traded Value

1 H.G Markets (Pvt.) Limited H.G Markets (Pvt.) Limited

2 Enrichers (Pvt.) Limited Arsh Commodities (Pvt.) Limited

3 JS Global Capital Limited Enrichers (Pvt.) Limited

4 Arif Habib Commodities (Pvt.) Limited Arif Habib Commodities (Pvt.) Limited

5 BIPL Securities Limited JS Global Capital Limited

6 Jahanzaib Commodities (Pvt.) Limited Blink Capital Management (Pvt.) Limited
7 WE Commodities (Pvt.) Limited BIPL Securities Limited

8 Blink Capital Management (Pvt.) Limited Jahanzaib Commodities (Pvt.) Limited

9 Askari Securities Limited IGI Finex Securities Limited

10 Arsh Commodities (Pvt.) Limited Abbasi & Co. (Pvt.) Limited

CIRCULARS

February 23, 2018
All the market participants were informed that w.e.f. Monday February 26, 2018 the Exchange would make available Meta Trader 5 (MT5),
globally acclaimed and popular trading software, as an alternate front-end along with NEXT.

March 01, 2018
All members were informed that the Exchange has made changes in the schedule of charges.

March 02, 2018
All Brokers were informed that the Exchange would start deduction of the tariff related to CGT services from March 07, 2018.

March 02,2018
All market participants were informed that in order to facilitate them, the Exchange has waived off the Transaction Charges for Shariah
Compliant Trading Platform (SCTP) during for the pilot period from November 15, 2017 to March 31, 2018.

March 19, 2018

All market participants were informed that in exercise of the powers conferred by sub-section (2) of section 1 of the Futures Market Act,
2016 (“the Act”), the Federal Government of Pakistan, vide Notification S.R.O. 1199 (1)/2017 dated November 15, 2017, had notified the
commencement of Part IV (Regulated Activities) of the Act with effect from November 15, 2017.



| PMEX HIGHLIGHTS
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PRICE TREND OF COMMODITIES

GOLD

137000
1,360.00
1,350.00
1,340.00
1,330.00
1,32000
131000
1,300.00
1,200.00
1,28000

Price in USD

Jan 2018 Feb-2018 Mar2018

‘WTI CRUDE OIL

6800
66.00
64.00
6200
6000
5800
56.00
54.00

Price in USD

PrcainUsD
gegragad
g383888s

PrcainUSD Por e
o
g

Jan 2018 Feb-2018 Mar2018

.mmm

EEERE

gggggigs
8558888

Jan 2018 Feb-2018 Mar2018

EUR/USD

I
599595658

Jan

g
g
3

Mar-2018

e nGHE
§EE38EBEESEE

Jan 2018 Feb-2018 Mar2018

CHFJPY

120,000
115,000

110,000

Prcsin JPY
H
g

100.000

Jan 2018 Feb-2018 Mar2018

EURAUD

1700

pmmwn
BB B

1,500

Jan 2018 Feb-2018 Mar2018

SILVER

19.00

18.00

Price in USD
8

Price in USD per Pound
ex pR R ahn
28288883888
—
HEIT
888888 2388

Jan 2018 Feb-2018 Mar-2018

BRENT CRUDE OIL

Jan 2018 Feb-2018 Mar-2018

NSDQ100

800,000
000,000
6000.000
5000.000
4000000
3000000
2000000
1000000
0000

Indiex Point

Price in US Cents per Pound
333 FBREE
888888888

o 208 ravzrs arzors
EURGBP

1.000

0.950
5 o0
3
5

£ 0850
£ oo

0750

0.700

dm zors ravors arzors

EURCAD

1800
1.600
1.400
1200
1000

Jan 2018 Feb-2018 Mar-2018

Price in CAD

GBPCHF

1400
1350
%
S 1w
8
£
1250
1200
son-2018 For 2018 var208

Jan -

g
¢
g

Mar-2018

NATURAL GAS

4,000
3500
3000
2500
2000
1500
1.000

0000

Jan -

g
¢
g

Mar-2018

INTERNATIONAL COTTON

Jan -

g

Feb-2018 Mar-2018

GBP/USD

144
142
140
138
136

Price in USD

§

134
132
130

Jan -

2

Fob-2018 Mar-2018

EURJPY

120000

115.000

Price in JPY
BERE
§ 88 8

110000
Jan -

8
¢
)

Mar-2018

AUDJPY

90.000
85.000

80.000

Price in JPY

E B B

75,000

70,000

Jan 2018 Feb-2018 Mar2018

AUDCAD

0.950

Price in CAD

i

0900

0850

0,800

Jan 2018 Feb-2018 Mar2018

PLATINUM

Jan 2018 Feb-2018 Mar2018

DJ

30000000
25000000
20000000

15000000

Indiex Point

.

10000000

5000000

Jan 2018 Feb-2018 Mar2018

USD/JPY

114,00
112,00

110,00

108,00
106.00

Price in JPY

104.00
10200

100.00

Jan 2018 Feb-2018 Mar2018

USD/CAD

132
130
128
126
124

Price in CAD

5

122
120
118

Jan 2018 Feb-2018 Mar2018

GBPJPY

160.000
155.000
150,000
145,000
140.000
135.000
130,000
125,000
120,000

Jan 2018 Feb-2018 Mar-2018

Price in JPY

{

EURCHF

1250

Jan 2018 Feb-2018 Mar2018




) o< - <) e -

) Auv@ Auvo Auv@ Auv@ Auvo Auv.
o ~ O ~o° C o C o ~ o

R B Rt
< < < < <

Auv@ Auv@ Auv@ Auv@ Auvo Auv.
g ~o” C o ~ o ~ o C o

050G 0GOS S O
K S S ) )

<

&

MERCANTILE

PAKISTAN
EXCHANGE

L I
Nwmmm

YOUR FUTURES EXCHANGE
THE EXCHANGE OF THE FUTURE
2018 Bl 18 0/~




@ffug,éé;f&www;{uw g(uftd%@)ﬁd 25 fe e L
s 7—y/d/i,vu"‘ﬁt'é-(éu’d'u"')uWQJTUi“a“’ﬁa‘f/zgé‘L
(JdeNue STk FE st 2L Je b E A1
S e A G Y ES e
& 0558 bl G st Sne St e B 51 A

S AT AN NI st eSS 22

SN T o S T e A L £y iz Pl
Bedpg £ g S Lo LA e Sl
_ESE TG ol §3 e ot B ELAE
ST S P 2t A
(et 1) P 5ol § ki 178 (Erpiet) Lol izs
B U’J-df)é'?;{’éfﬂ/klﬂf":r@i{iajﬁﬂk‘jhdﬁ"lw}f
EA G se ittt (SN EI S o 0050

Y DY

cialiag oyl
Soli Bl b S22 Ko
ST g G TUE b (Jgid'é'd)i“ 'E‘O ﬁué'b. {)-‘u"' <L ‘
A G J * * ¥ * v
e o fPre s S66A

e A bl U M//U.L;-. S
Gl L udliy

A0 b SIAIET(0)9-8 AT 5”uLﬂ!JPJJ¢,{_:IVu’% ol £3-B
el ot 1 o/ 7560051/

—e b2 Ui 2y

+92-21-111-623-623 ({1 _
+92-311-2796059 124 71! sl
+92-311-2796018 51 stk P2 014
+02-21-35155022 : /% ot o 3L E S Hefi-£1.B2-105



(W] ESEVY)

b K}é/b"béf !

s et G ALLEEI B A

F i dsdtee Se§A0ad T

RIS BS A 9ES

SE Sy 6 S § gﬁldlﬁfl(}: 5

S ppadeag

IS LS A1PEr Lcib iy § Jéudwq -

d;b.»}J’qu{j/K A

Jf}/.&f/;f/u’; 9

J){/ b

oy sy

ebuEE §p




SeBL L u:"fd/t?f/&z_uﬁ’-ug;ﬂy»a:.5464,/{-%@/”&2018 ~
_Z_d/ujl/g/?/}buL{Zg/flfﬁsli/cj.réiﬁgr‘ygzh

-+

g
s

- b &, n
ALz 1S 5iSH)d13 Siade
TPt R & 32018 0

K'fmJ(aflwé@)szfﬁﬁJu&uMgzo17[9@/nu?iaﬁ&ud/_1,fé
SePe L8 e § S A s i Ll S o]
By Wi b e B pe sy P s 61290 68 S S o
GIUsbIe b L AU G U i1z e o S S B Qi L

PRy WA S W ek g T

,Q;%m%-gwqwggﬁg LIAPEve Kol
LA ot e Jrisds i e I 6o o
,y.fjﬁg.»,g,%@/z;u’{d;giu‘ris/@}wdmgﬁuwﬁnﬂ&/‘%‘i.if;{l
LBt bk L Gt PGSy AL KT A
e Sl bl b B b AT CU Y T L 17

Ay Y PRI P N A S F - S LA
WUl fise Jeblblbe (bl 5.4 M 201 e Sase LW ¥l Lt
2 sbe fL B3 37 (L 57 3ol SRS P et
J‘"‘/,_,ég{smjvéqwf.jw&k%;gz:géi{l e QL far 1
zgé/gﬁ/?/ﬁfﬂ-c.:,w%{}é%L/,lgﬁ-+ﬂ&)u?5?»:gjupz_g)/

W s pec Loy i

U dnlg M d 3L e ST Bl LIt wu:fuu]nz;_a"ﬂé.éi{l
g /@}Jﬂiglumrﬁ/ Goba Ferinle Setor b LA ssla PG ITUIES 2358
sy fjglé;,féj Wiyt e mdl J1- L Ugh foilsnd Usily e
AL Pl sime el RIEI S S BN,
Cbb 2L == Sl i silsg S Ug e PP Eb ek L2250 302

_gé?gybd,‘v

wg/&K;L.uf/muu@Jfﬂéﬁﬁglf/z{m}{/’lu”maiuf'wé’quf
G by ASESS A S St -t SR

-Ux ¢S



B yi Cuislasl Gioslas gilw oS auawsl Lidgas Galls

enZ S B Bt AL SIS
e FNEFATT byt iS58
oK U Ty P ek 3 A e

e I b stz pend S

..«gufdigj_‘/lﬂ’/;)/f/{'[fg:’uﬁ’v{ &jl)}.l:gj;’

u"ulv_’f/???g/@b@'éi,i S KE:L/LQ/H
e U-J S G el i S L
= gé 26 VJPJU;V'{L U‘; 755;}2 V‘uf..ﬁ WU

ﬂf&r";pKji,:éf“t?m;;‘;fduiulufj,ndu,‘fﬂd,lg.é
’(U’j:’/b"d,'fd’u’ﬁu'é_r‘?ﬁﬁuw-;,ku,“‘ét/i;
‘ifLuuﬁg_ugu:g,

'%I.J/fxuksuflu{!d!ﬁldt’;ﬂ L A)ed5, 000
JG’J' J/C‘:J,v/?é/}g'//? A}"/"'ijZ: uj/ilfb‘c/z’/b/

P e P
S f & 3 b1z g e L S
A

LnZ BNt oy Crd 55 2§l
1563 A E LA m BL Ay
AL I e Cr K55 Bl L
6 (GO nk AL I E sl e o B
e Ul fr S L s (gﬁ Rl nlsf
S R A s S WL LT
LS8 PLh e sl UL =2sa 85
Bys JL/uy'uug‘aAgg;‘?L sorduzey
el HWUalng L Svins Sl
el A5y St Eenos T

“_(}'Z:/,L‘/ Kuuﬁi.lp‘/.cdlf

S3L Bt o1/ 2018 02 EISIEIS
Mm-@l’%{;,ﬁmg&‘uwgivi(dud;)éi{!
Wb AL B e L LISt
B2 & e SRR L F B SS
e L'/J”tvu:bﬁu“uu»g%eﬁuwé,{"fwu
PRy SRS ONISEE R I VY- AP ANy

S

6 /15 UL Gl CIUTISIAIG U
& (S5O &5 Slente ot e
é{{u/w/ugw(ngdgid)‘)éi{'f:”ffc'ﬂf

—Je @Edn

/{/ /5‘/'&?}@%& ..f,é/'é fff/;')/:”é JSb
Lk

LB AGESS 5l AL 20157
L0 LG s LIk AL
Kmf‘u)/fu?gfé_/dv?/lfpug{z’.mﬁf’f{%;
A L L e s A
et i e A0
P R a A DR
i e (B4 ) Llsse FHutIEUG
£t i Eeloodb PP L
L SonS S

VRS i S 5305 b o wiils S YuSil sl pul (2

o 2018 6} 26 HEEL L U1l A
Q’Zg)ed/gf'ufl:‘g_d}/@:/&t/ﬂl/.cﬂfoSJ,_@ﬂ}:
NIy /m_,@j/%// o lelor”

SIS S NE S
zu%“%_;e_,ém,+ JEEL L6556 8 Ut U
2Pk oo A o i §T) 25 e

e FdUe

Wy Crui ol o s 5 L J«fidl(.:lé
L&;CL”L}G‘)}{(’JS(EF:ILJL(‘L}/‘ﬁ‘d’(:!é”
oL S SEIGAS e s
VT S BPRPRTR I A - Ty
PECIN EN AR IOy 2 )



0S5 S 348 Eulily oS bS5~y o330S SRSl a0 GuSil o pal 2

s e (UUINu] g.}fﬂi@ﬁ;aﬁ%n(@dﬂ)uw L TG 20185131 2Lk SIS duUdpicd Fh At iy 22 AISIES

B 2017 520 A B E PO L b e L AL G B LS

s TSt LY /*(Jj-jédf‘kuﬁth(q Gursld CUIRN A 0 G St Gt E It Lt

_»,E,ﬁrmfﬂ/‘/ﬂdlﬁlq

4

2

2dp G
I g,
e G L5
G )
edipus
A}

ey b

< (SPENIztr Sl oudu

PR Tas T It

e 1S B Bt sz (3L sy
PTG ULY. Y SRy S T

e i Brresnly pako g,

cfdiedduimey

v NG fr e BN S T o J@Jl""{_:ﬁré{i; K/‘zi(:’(t?.uﬁh

.;pk‘féﬁf

(SN 3410 38t
413,404,164 (%u)o{k‘fﬁdﬁﬁ/
4,395,043 (ujU/);J)f oY

7 S

5 W%

2 SIEUs

1 IS s

4 WSS L SRS

b
7/
b

JU/’QL);L}J:‘@:U:UJ}L[’LTby/U‘Lﬂ]éi{L‘LJﬁ&I?WYJJQU"é’d’;‘ﬁ])u’}mﬁ}dfuﬁpsb‘%‘jg}&U;}:.‘.’/:;Juubldl.dwuu:‘p/y’&‘ﬂ
G UES S poin e L FHE S

Sy gao plhSg s JOISH Hol RSy Sollul S GuSil sl pal (2

Lnu:ugz:J"m»,ééJwru:,gfrwuku,//zm8 61’224'&&5'6'%’6,
AT ST G €1y - Bt 1oy w i 1L
e SR (TS A e 130T

USSR B S it St B ST L A1
G AL ek Bttty flni bal ol Fovls, S e
e //J” L



CSpls g0 guipIlS 13921 S il Wil el S pusil i pul (2

SYAp S Al S ST este L 1
E AL Usl L i i Kt el e
-;/(?‘/;«Gﬁu?/c%mg/?ﬁ'aw

CAIHIH 20128 A It SEISIAS
bemsan IR 201885 S S st
LSSt Fs A A AP
W'Q%JutfguﬁuéfﬁJu’lz;l+ L“/'J'/')/Cg/f

-LLL"/LC?/V'

Gikor IS 3B, S st L UK
,:L/;}'J%"{ :Juluf;lﬂd/u:/@L/rd/Q‘ Jﬂz
_fJﬁut;/géat\?yz;Ld/K

I B LES LS ASEg P
L6 L SL Feene ATGHE g2
A e i oy AT IS

L

J(él_:ytu)u"ffug)éw’ﬁl@al;‘/fwmé
ST FL (57 S SFEi21
Sl 86 8L e SUPE TS5 2018552 25-26

S & g

INEATI DI ,f['/“tu%_ A
e bGesdts AN S or S A1 Cr K
NNy S L PRy Py, A
GBIl k6l S 23 L 2L S

&S 1S pal)d 88190 S Ciojllo a0 jasians) 92393 S LSl Sl pal 3

£ 2133 Pt L S ST 276
LSS eeribn oK Sl £ @i{ﬂ-é,,g}ﬂ/?g
AU T ARt AL Sy pE
FUSL cnilh Sy Cr sy o g 2 i

Ll e

L2018¢ 6 LS eSsni AIGIfIG Uy
SIS et oy Ut sty i eF
G 3 B PN L $oi g ae e G g o e Gy
S Ul g et G5 s (B 1 I D)
Stz ey R QAT 23 A G
S ST (3 A ot ) 1 B
20185t -2t (Gt dD we L STU45¢
Kl Py £ FUI sy - e find S
Lol St A LS S B
20 UASL Sl I Lt

-

CaSpads gao plySg

EASIEE L S Fana St Sr€
s Ci(LL U s i Skt
Sedbulz o bk g JrLi AL L 2 S

(S0 c)&:m‘;«'/d/g/ubgrndit,&t?umus

thng,[c«yu‘ncéGﬁ




Sl3 ~0d Jubgan Ciyygu)lS

L STy AU Sl BE P ST R g/u‘%/.p g_t/(Kgf dﬂ‘qugz_/rtﬁ;u:u’-&}!w/ulf@é/w@{.pwuﬁu,é_/rKu:;mumwgtdwq
_ELSI £ B ped L Pt

oS be e 3B P o TP a2 o Ve _;z;’z*,u?z’c.u@m;K&Jaf/‘u:,»u/@ai,ufﬁ//é/gngu:;uéuﬁdwg}’z_ném/fm
_él?LEzJ/ULJuM).u'{

/;b//f;c/’dﬁﬂn()",éiu?,j“(?!.,g/?/}3'34;/(’/?4;@&’5}&?";&”
Shurapbud st fltufl ol b e e Jridte e P s
;)ﬂwfu,gzrtusgjséu’-muwKﬂlﬁJq»r,Luéu'é-éggu e Pl
AUFEIN 2 3L S fpé ks 3z brbihaskuel)
HE AP TE F NG e sy T2 im Fo b AL T

“gunptS

Pl
SLEE A A5

LS e ST A e B K F e S sl
Wbl Fud f1iamen AL §e s §Tt2014 AL iy
L3l L YU Qs G BE esla TS Bt 15 g SIS
e el e G h LS T F AL el
g LU AL L NS et Sug I SE TS
KL UL Er S IA L ORI L S IS S S
< UK0 e 8L SAISIEIS U1y il v S S
e ey by Sf- i d L) pp il vi w b S5 ufidnd
Sl Elinn 1 st ter sty St sys s

“.J:C/u}f

S5k

S ip S The



325953 Crapa 8 yuss g3
2018 Gl-(s5?

57:505 3 /n) | cwrt386.226. 0058 | 1,023,043 :c_sb- (S

i i

et AUG-E (i) FAG-E '
s 2s iy ety v
A1) sfaep 2 e v

s e )2t )23 et v
e K e 2, g >
sl(eii ot pd s SR e \
2, 3T (e 230k ‘
el i legiput s A
e KA kP ;
e g sy s 2si iy I

2018 §»s/ 23

DBl 2e s ML APl o U oy e /13 (BRED 6.4 e g2 ns 2018 6/ 26 L&A Wl el oLl
WAL Je s e pfina by bl

2018401

_ﬁ;dﬁfdiuﬁdﬁjfd:‘z/gzr!';@i{'fy@;(T:G/.’?V"

20183402

s PR dBs e 2018 BAOT S T st

2018 &4L02

;g(@éu’w)pu%v@;&@;‘aj 2018 &l 31 201729 15 zu:ﬁj.»)’gLﬁ&&f&@f{%(%(}&émn
e S P

2018419

2017 (1)199 ,1./T.uiw%?‘)z_wézfé.wugﬂ/uu@;/,GJG,JL&(J:) 2016 2k | &ﬁnjg;éffd)cww;iwura
«Lq)/cj/“ﬂuf; 20172915 4 V..o (ZAISHEN Lokip=dL 2) FEL ﬁ?£2017/i15;m



