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Abstract

The trial law of value added tax was approved and implemented in 2008. The
implementation of this law in practice faced many challenges; Among them,
refund’s delay, and formal invoices and paper companies™ prevalence, which were
acting in the direction of tax fraud on the one hand and disrupting the value added
tax transfer chain on the other hand.

With the aim of solving such problems, the permanent value added tax law
introduced the solution of issuing and transferring electronic invoices within the
framework of the taxpayers' system to the country's tax system.

Based on the distributed ledger technology, this article aims to design a solution that
can provide the functions of the taxpayer system in the efficient implementation of
VAT without relying on the issued invoice. In this solution, before selling the
product, the producer receives a VAT token (VATCoin) from the tax affairs
organization in advance, equivalent to the tax Riyals that he must receive from the
customer, and in exchange for the received tax, he transfers it to the next link in the
chain to reach the final consumer. This solution can overcome the aforementioned
issues without relying on issuing and uploading electronic invoices.
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1. Failure point
2. Central Bank Digital Currency (CBDC)
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1. Proof of Concept (PoC)




Bl

S ol (e B )l55 g el o dlad pand iy

5508 S 59 00 b5 e S o Loy anli anl gk cnl 5
0310 b (6,503 53 15 (oS g Guyb 5l eag3El 5] » Sldle Bl anl 3
o S Sy 0205 (659l 1 (e i S Cupe iz Canl sl
G pae 20,5 0 )Ll 15 0 lge 4 (lgi oo a5 0,10 D929 ;00 (lais Lo
slecs b oloml g (Ao glo, g5 51 (65T ol ((oboy @ e Sl g aools
G0 Jelos ( GULe sl Glojls sl aal o Jguog pae Sy (538005l 5550
S35y s 43 45 6,530 sl 51 oolial U Uil 35750 e g Lol
Cd dy 39,9 9 0,81 s 51 (Gl s 9,3 g oo g Sy 0 2
Lol oYL ol (plosle (i )3 Waosls &l JSCie @8 coialipn pimns
LSl 59,50 plss pimcs JS 0,5 S (SO &5 )0 a5 (5 5k ey ool
5 635 o SSb Jsmie, L Gladail il g oo (5l slabat Sl 5 alo>
dxwgi 3590 50 o) slacad,b g cojeal ol cosIbe JES! e
Sesade Koo sla g, a ]y T Gilgs e aS o ls 5925 Sgb oz (5,5L8

s 55 Ul alalgass Soly 0,5 6 y5lid 1 siies pimms 1 oolicial
Shee (S5 ySud oml 9 0SS (o0 @88 1) syl dmns OISl (T 550l
st S 3 S s Sy Sl ol gty sl S 55k
s9ban LaVl5 (guSL a b slay g oads oboy B89,9bay YIS 4l aale
Sl 9 Y o,y Gl alazd 2 )3 9 23S 515 ol 3,90 LSy g 9 2y pasmie
(Sl iz 09,55 08, Dpgmo )0 il Al Sgg )] aieo LS
JEJSIC UK CEN 51 PN S PRSI I IPUSNP PN o[RS E U EOCH [
omliaaul 1 3500 pte sloa S 51 g (6,108 el jo Edgpen VI Lol

23l ST slagiagi sl Job HB o550 Sl o on

(ol Aoy
o o 03938l (05l Sldle aie; 0 (egazar Sl (gileaietign 4 Jl
So > Sl 35T cgr o e 5 solaml sloclid giledilis cya
Lol pibolisl &g

)13 15 099581 )] o Slle e )0 o8 Sud )b a5 el 5l (S
il Loools (g yeis it 5 S plo) abanlyay Sol 050 (555k8



B

Slosliul g3 8l (35 059> 50 Sllle i gl slaogads 51 (S a5 sl
9 sz Lyl 0,5 (Bl Ssl 02y (5598 5 il oo (530 slayeSE
435 i o2l s ot S T oloogle (S 5 a5 sz ] )0
B9 dolss  owlio

o=l SzsS eltie SO y0 ol il 335e sl (sl a5 s azgi il
S)lgs a0 S 05 (Jloiml Slolnl 28, &jg0 j0 g 090 \r’ﬂ'&-""° ST s
S5k 05 (5558 1 e s 5| 00Ul 355 00l3 pas 03 55
5 98 (oo 028 ) s iy dngt ISl 0T j5els Sl p0 Ul alanlse
6o ol g Jln oty sanl Sl oy (5598 Sl (g S5 ol
1y Jlasxl slaslpl 50555k g 0gai ploxial 1) T 2l SV S 02285 (59,
3,8 ol g il o

V00558455, pr Sllo 4z Y 0,L,0 (VYAA) sola 3 ol 5 g Lo Jlae ghas )|
Shod dme slagtaghy 35 50 (SLIS) golamdl gmseS (5155 (o) 2
AFEYY : Jedis 0 )lads ¢ godl!
ol 03958 55, DLl pllas po S 158 51 (655 i slo Sl
(%) (o ledllao

QYA Hood gomammo § Lug 3 5,2l ¢ e padl (6 yma tdobold skl pao
5= slaglizul )3 009581 (53] 5 Sllle (S g Sraslims SIS 351
(FV) caldls aol jing sy

Ahmad Alkhodre, Salman Jan, Shah Khusro, Togeer Ali, Yazed Alsaawy,

Muhammad Yasar, "A Blockchain-based Value Added Tax (VAT)

System: Saudi Arabia as a Use-Case", International Journal of

Advanced Computer Science and Applications.
Ainsworth, Richard T. & Andrew Shact (2016). Blockchain (Distributed

Ledger Technology) Solves VAT Fraud. Boston University School of
Law, Law & Economics Working Paper No 16-41.

1. Proof of Concept (PoC)




Gl

Amirthalingam, Kopalapillai (2020). The Importance of Taxation and the
Role of Indirect Taxes in Developing Countries: A Survey of
Literature. Colombo Business Journal, 04(01), 43-52.

Buchanan, James M. (1984). The Ethical Limits of Taxation. The
Scandinavian Journal of Economics, 86(2), Limits and Problems of
Taxation (Jun., 1984), 102-114

Burgess, R. & N. Stern (1993). Taxation and Development. Journal of
Economic Literature XXXI, 762-830.

Deloitte (2016b). Blockchain: A game changer for audit processes?.
Auvailable Online:
https://www2.deloitte.com/mt/en/pages/audit/articles/mt-blockchain-a-
game-changer-foraudit.html

Deloitte (2016c). Blockchain Technology A game-changer in accounting?.
Available Online:
https://www2.deloitte.com/content/dam/Deloitte/de/Documents/Innovat
ion/Blockchain_A%20game-changer%20in%?20accounting.pdf

Deloitte (2017). Blockchain technology and its potential in taxes.
Available Online:
https://www2.deloitte.com/content/dam/Deloitte/pl/Documents/Reports
/pl_Blockchaintechnology-and-its-potential-in-taxes-2017-EN.PDF

Deloitte, (2016a). Blockchain-Enigma. Paradox. Opportunity, Available
Online: https://www2.deloitte.com/content/dam/Deloitte/uk/
Documents/Innovation/deloitte-ukblockchain-full-report.pdf

Frankowski, Ernest; Baranski, Piotr & Bronowska, Marcjanna (2017).
Blockchain technology and its potential in taxes. Deloitte, December
2017.

Government Office for Science (UK), (2016). Distributed Ledger
Technology: beyond block chain. January 2016. Retrieved 29 August
2016.

Kim, Young Ran (Christine). (2021). Blockchain Initiatives for Tax
Administration. available at: https://ssrn.com/abstract=3798136

Laurence, T. (2017). Blockchain. John Wiley & Sons, Hoboken, NJ.

Maull, Roger; Godsiff, Phil; Mulligan, Catherine; Brown, Alan & Kewell,
Beth (21 Sep 2017). Distributed ledger technology: Applications and
implications. FINRA, 26(5), 481-89.

Morabito, V. (2017). Business Innovation Through Blockchain: The B3
Perspective. Springer International Publishing, Cham.

Nakamoto, S. (2009). Bitcoin: A peer-to-peer Electronic Cash System.
Available Online: https://bitcoin.org/bitcoin.pdf [Accessed 26 May
2018].

Nguyen, Van-Cam, Pham, Hoai-Luan, Tran, Thi-Hong, Huynh, Huu-
Thuan, Nakashima, Yasuhiko (2019). Digitizing Invoice and Managing
VAT Payment Using Blockchain Smart Contract. May 2019, available
at 10.1109/BLOC.2019.8751256.

Mazur, Orly (2021). Can Blockchain Revolutionize Tax Administration?.
available at: https://ssrn.com/abstract=3841785


https://www2.deloitte.com/mt/en/pages/audit/articles/mt-blockchain-a-game-changer-foraudit.html
https://www2.deloitte.com/mt/en/pages/audit/articles/mt-blockchain-a-game-changer-foraudit.html
https://www2.deloitte.com/content/dam/Deloitte/de/Documents/Innovation/Blockchain_A%20game-changer%20in%20accounting.pdf
https://www2.deloitte.com/content/dam/Deloitte/de/Documents/Innovation/Blockchain_A%20game-changer%20in%20accounting.pdf
https://www2.deloitte.com/content/dam/Deloitte/pl/Documents/Reports/pl_Blockchaintechnology-and-its-potential-in-taxes-2017-EN.PDF
https://www2.deloitte.com/content/dam/Deloitte/pl/Documents/Reports/pl_Blockchaintechnology-and-its-potential-in-taxes-2017-EN.PDF
https://www2.deloitte.com/content/dam/Deloitte/uk/Documents/Innovation/deloitte-ukblockchain-full-report.pdf
https://www2.deloitte.com/content/dam/Deloitte/uk/Documents/Innovation/deloitte-ukblockchain-full-report.pdf
https://ssrn.com/abstract=3798136
http://epubs.surrey.ac.uk/814158/1/Distributed%20Ledger%20Technology%20Applications%20and%20Implications.docx
http://epubs.surrey.ac.uk/814158/1/Distributed%20Ledger%20Technology%20Applications%20and%20Implications.docx
https://bitcoin.org/bitcoin.pdf
https://ssrn.com/abstract=3841785

B

Scardovi, Claudio (2016). Restructuring and Innovation in Banking.
Springer, p. 36. ISBN 978-331940204-8. Retrieved 21 November 2016.

Setyowati, Milla Sepliana, Utami, Niken Desila, Saragih, Arfah Habib &
Hendrawan, Adang (2020). Blockchain Technology Application for
Value-Added Tax Systems. Journal of Open Innovation. Technoogyl.
Market and Complexity, 2020.

Tapscott, D. & Tapscott, A. (2016). Blockchain revolution: how the
technology behind bitcoin is changing money, business, and the world.

Penguin. https://doi.org/10.1080/10686967.2018.1404373.

Wijaya, Dimaz Ankaa, Liu, Joseph K., Suwarsono, Dony Ariadi & Zhang,
Peng. (2017). A New Blockchain-Based Value-Added Tax System.
Springer International Publishing AG 2017.

Jbw Jbe olru Jo 5l gl adag )0 Sl 0oy CB jo oadase JS 580
Sl s 9l S5 g4 wbog o ol bl Jstaw a5 Jlo slaslys
A S dy e Sale o SLeladl ol (Y VY Sl Gl ed slacenis
2l bl leican Lacdss 5 Jlo slooly 4 Cans cogoc slozel ol
Sl slaidl waxie dladliyn g o sl i o8, e v Jlo wiz 0l axel>
Lacdgs .Caws 5 090 ol jar bloail 5wl 5 o ooy 51 oYU Fobau b lixen
slolepw Gl 5l (A6 Glagiller 6lp calis slad>el, (8L ln BN 50
i 395 ey b L g Vb gl ¢ 1,5 b ol
L oo, 8l 0,8 la g glallie jo laml (oMt ol &8, (gl of) S
S9SN Jom i S iineS S Olgie Cod 9558l (g5l laiias
SSb =il 3 5l ey A ai> adlie ol jlacil ol slaioy «ulas s

1. First Meeting in the Multi-stakeholder Series, (2017), “Blockchain: Taxation and
Regulatory Challenges and Opportunities”, Vienna, 15-16 March, 2017.
2. Satoshi Nakamoto



https://play.google.com/store/books/details?id=uNM0DQAAQBAJ
https://en.wikipedia.org/wiki/ISBN_(identifier)
https://en.wikipedia.org/wiki/Special:BookSources/978-331940204-8
https://doi.org/10.1080/10686967.2018.1404373
https://doi.org/10.1080/10686967.2018.1404373

Bl

G et d9 (0t Sl ol eesly 45)\')»# RUSERTSI LS
6l alauly slaslys a4y 5hs Lol e (Y- 1Y alfois lbiigd glocenss
aS Cwl oo Leol adlae oyl jo 0,0 Jlsw p5 ) udb o SYole Jagud
Eoo y2 ualS alalas jlicl g Coxo uedi LS o« Jbo slaolys Lol o Sles
STl olbiib byl o T c3ls s plan saiolo! bl sae
Slo ool i gl (6,108 50, (ST 0e5 10 Wlgn (g lael § Covo i
s S 4 Jood laoles (pl oS cl &jg0 cpl 4 s (pl oS dales o
A g cwl slaiel Gloay (K050, DLl 5 s 4T Wigd oo Sy Sl Sl
S50 L Litas luslezel el (ased S a4 5Ls g aws oo o)l o8 b
5 R9S S s Al (6,105 50, b b A oh,l oy aies plol STy
Sls) A s S5l om0 8 om a1 8 s O G215 Lzl
YV ‘:-Ulf.).:.? QL:.&.S‘_Q.S slbcawis )| S

st Gk 3l 093l 5 3luosly carwgi piiio b3 0 o slo il 4z ST
a8 58,50 DYoo plaw aS aas o lis b gwyp b wiyls 18 wus
o=l ool jo s sadanjen S 580 j0 0,8 LB (yuda 4y S dal O jgoay
5 el ol e o S 2 05 e (38 L6 i 5o 5,5k
wsls J.{b‘j.?u S92g9 oD R 59 ij.so LS)SL""é O u.:ﬁfu.u as ok u.:‘ alos>
loo I8 5l gloo S s (gl )l lioran g Sy oo (59l ol Ll
J5 580 sl Jmy 5 ponyl el ylhe, SO cpsScan oS Jlo o ol alize
S an A b s ol (Jeol Bae a8 col Sl @565 SO oadas )58
w‘)awlsfﬁ)é OMMJAISW

£ Sl (- Soe aSly s )l L g Logyd oo o33 Sledbl ! iy
oolaiwl (6,L 50, 5l Al (9,0 5o Dbl )l gly auily 0 ols glgl 5 (6,550
DS ol 8 el gy |y ledbl souS edl jo g oaisS Jloyl Coga U ol o
b Lacl ;S0 s ddlal S s8o a1 ool G wales o guae SO oS K0
4_350M~55._l3~_i_9.0)|5¢9_$)]_§¢od~_€-940)0dswdﬁh‘)&b)udw
SO bt a5) 0,84 paxie e S glls Seb o 090 co adlal Soly 0y

1. Lehman Brothers



B

o ols!l sl 1y LT aS ol (L3 S'oby 5l (08 oo oo Jlinzws eSSl il
Gk 5l B35 peite 4 5L5 ($5999aSS (nl S o0 Jate p 4 oS5l Sl o o
Slyslan |y aledbl 8, b as aas cwojlal g 0 p oo ol 1) adavly SO
6)31_.3 )I oéLn.._w‘ ‘U"‘)" 03>LC J....S d)&o.m )iau\SJ Lu m*"-*-'-“-"’)j-“"‘-‘j .A.»)L.\i»
e 1y S e ol 1y S 280 JelST (6l s pas Sl S'ely 0 s
SRR WY W WY Q—| O sS yad S ol S 0 sadio 3 ledls]

.(Frankowski & et al., 2017)

Sebr oy 659l :F anpond
peelie )50 33 (5,08 ol ;g «Sob ooy (5 )5k8 Sl mdgs 5l e
S S (Soks 0
Sl oy 559U (G )
(Sl 8 ol 58S 55,55 Sl JSSg 0 S (a2 SO S5l o055 (531
D55 oo B eola il 850 4B sle SenslS (g5, Oledbl 0,58 5 oS
i 03l sloolKol el o0l oKl 5l sgaz S Byo Lol 1o S'sly o,u5;
Lol disin  (SCio pogas Bl SO ools plod 4y (Saw ) 6l g died 55 100
el @b sl ol Al sleo, S 1 (e g ol o8 «Soh 02
WS e 033 S 80 50 1) (SluSs SlS oMbl Ko o5 Laail 5l (slass
g ol a by las gLl easl]) den (51050 o0 ool Sledbl 5 ISiws oo,
Shalan ams - oss | oledlbl G, b S Ll aisS 0,58 1, Sy sbaosls
Iy Sledbl o o8 5 yudd o2 (Eg90 (pl 0,5 i | colatulegu ol ls5 oo
LS oo gl

05 oz yd eddae 580 (59, Sk oy 5,58
S5 i s S O gody 45 el sadansly aSd B 4o (HFanSes ,n)
2 aS Sl musgy B Sl e judai 4 ey S .(Gupta, 2017) Wgls oo
s 4l jo oo dplal Yol )0 gae lgicar w0 g 200 (lyie 4 @2 oS
Sledlbl g S oo oyl o500 a0 g il S5l Yol Ll oS o
So 5L by ol st or Sialen (plS aSLh 3 09290 sl S 4w
DP9 ) S oo B | (e sl Jie) S¥ole (gl olazel 0,90 U jasels

3,50 o 5 don lawgs dow&i)u&‘d}eﬁwﬁsowaijﬁ




Bl

slaools aSLoslsl s o al)l 1) (s BB ,ué slocad S oo )3 58l
Slabe il il Cbigiy) 5 WisB o @mes Loo S den 4y 4D (490
Oly=san a5 (655 50 Glosl ged 4 oalm el Al g g laosls (55w
28 oo sloml glanl (Jais sloo 155 35l (555 il slazel 3550 31
.(Dhillon & et al., 2017)

SIS g0 515 4igSy sl 0535 (59003~

sosalonl o3l 5l golaes ol a5 caul lacSsly 5l USie Sshy 6003
Lo,y 5 9,55 (o Wam (Slop25)) SRuSe 4 ) K50, Gyb 5l aS ol
«Sob icwl ooy JSis Lol idu w51 Seb ooy s o JSid 1) Seb
S ) e 0,55 S 3 SYols aliad 48 Col ol Soby Al 5 0,05
o lr olag; 90,98 wjlul (Ssly o iy Bus & ey Wl oo oS S 580
oSy Sob sloo o0y den sl o Sy (nl (S Nebior paFeie Sok
Simeyaily 5o 1y glol s JLitel b wiph o iS5 4K S )5 S5l s
S5 el g wig i o fos o 4y 45 aied  slacS sl bao iy i ol
S50y Alaslys wijioo Sigm poa | oS5l a5 JUI g oo Sob 025
a8 B Sol 4y bg e sboools o 84 pamie jo, lgieds Wilgh o a5 el 00l
Ol g go ataS Wy Sl )] s g 09 00ls oy ol sads aie ] 4y 095
Al 50,5 g @l Jols sloo 3 15 cenl o (5L a5 aylio o w8
B8 e 2l 0S5 b (el )50, Ygons 45) bl 08,5l cumses g (Gt
Slo) ey a4 Seb s oy oo o a0l aSy! 51w (Laurence, 2017)
Bl ey 5l JSiie a8 sabolonl i Lawgs 5 098 o0 J88 (3 Sok 4
oY 0 S oo Djgmo A (950 slae S pled aliwga aSD Sl S (o0
s e SIS (sl 5 S e 0SS ] S 580 45 gles S 4 (Y-1Y)
1y S sl 0y, oamdplonl Edlelas 4,8 51 Lol aisls bao S ol 51 plaS o
lro,S S o syl |y 99 oo aiilo ] g9, 1 4K a5 |, elaz] 45 s
04BN g 4S5 0uls (5, K50, sloaS |5 aisS o sl i ], Al Syl WS
el 5 45 3 o gm o5 1y IS 585 4S5 9 o 055 |, s a5l
b Olseany JolS slao 5 dajylie, slos jo oS o obwl aSliss ol i
S (oo Sedlad ez psl e )3 g At 3 pee i o S (pl Ngd oo aS Ll
0905 5 Sols=ts el 5 wiS Joe (LalS 0,5 S lsrer WlS oo 5 0



Gl Y

f}lw Lol ojls (Sws aSls ay Bl cpl 0,5 ololy )57 (! 5l ol sl
Bl 5 S 4 Wl e Aol Gl anld cnl ol 55 JSCSa
(F %) 09 o0 pel ddoleo (I

dJolw
Aol plosil :(8) <5

(B JSb) wigdh g0 llan 53l 035 bl plod (o9

Las! £3M1 3(0) &

(P JS) WisS o0 oy |y Slidos 4y by po SleMbl dod axol> slas! (z

b
ir
)

_/I
[
» Y alolwe
I':'-. Faloleo
\\\:\. AR |

 —
b

Y,

W3l pLBI (& 2ROl gy 2(1) JICb

(Y JSi) 08 oo a1y o sl als plos 287 el (9




A5be (85 b) Wb x(Y) U<o

(A JSS) 098 o0 a8LS] 0 iy 4 Soby (2

Oyl pd Gied el s b4y 055 58 4 jasis €slash gl)ls Sy o
Jos Soly € JLims il 50 aline a5 Ggyo g slael 5l ats, K 5l e
.(Deloitte, 2017) &S o~

Hash of the previous blodc Hash of the previous block:
8743052063cdB4007a654 163334445 bid123456736/45fa3Beaacac3b00518
4 S . i
/ . [T [oe®s
[ 2O | [ O | Fi MO |
Bhg a3l R osls N oals
‘1" ! ~1‘J |\ ~1,J
\,
\.u 893ac3638fbaeB1 358f0020be1d7a0

0 205 4 5 gl b 48LiT 1(A) K

Ly Sols ooy S glyzl ol ool 28,5 (YAIV) ' ginlyge 5l a8 () JSCS

J5 580 aS ai J o5 saboslolis slae )5 ams o lid Josle obg, 4
ploed (e a5 S 5380 (ol S (o0 IS ) (Sl Sk 00y a0 jelase)
sl 4 ol slao S sl blis o sl o pyjg8 a5 0 JalS (slao S
EMolirs 4l ol S'aly 0,z yo Saly Ky 09 a0 LS5 0t o glax
Syl Sy bl 5 Sk JLait | 5 s s 0399 b 5o 45ad 43 0 ol
alolre 451, 4ol g 000 o5 ooiw,d 4 b o Sledbl alolas yo ol 2y
S 5l g Wgd oo (5,008 j, alales slaosls cployls JLasl o 1)l ;T ol
ol ol e oo (6 S gl s auil sdmlie LB ST s> Sledbl el

1. Morabito



ZTE 0
(B335~

S oo 2l BB 1, aleles lejen 5 WS o el ) Lo )S (0g il

o py ;0 Seh S

i S b S Yol
~J *
5 gl oS Jlo)l
U‘O‘D‘U U{]-U-U skero ok
sl ausedl e Soly o Aol SO
i b ‘ 05585 0 SSein
8 Loyl oS Jl) s
dolaes dola - Joke
Sedl s IO scils
" ekrioks
8 Jlo! awsS o
Aol 0o aols o
scébe uSedl e
as )| =5 b))
Wolee Wolee o0
PO LSedl e

< ols o iy (Sl :(R) S

2 e Soh ooy gygld &5 wandls LB (V1Y) ol ea 5 osho
o olatel Yoone a5 laiigd cro 33lg5 a5 05 o Sl yol pl g ol glox]
s 3yiie 0 & olatel 4 (55l 0jhie 0)F Syl iy ISl el o5 il
o (] K0S leds S o gloxl sbnl (S G lgieay aSl oS ol
ol by Gl szl 4 il a5 cel Bolo 5 memalagS e SO
3l sbezel b6 @b
Sols 0 yuniy £leil ¥
) Slosln 5 cagos 5l ol 45 3515 3979 Sol (slao s 5l oes 4w 53
Sl lmo i o (Aiwd Bgymo 5 j9omojozme b (310,18 S'sly (glvo oo
oza> Slojle Sl oy ipend sl 55 (6,500 (anates poil oo Sl
P9l oo 43 93 (ol 8 A Al )5 pgrn S Slojl Sk slao iy b
Sgly 0,mm) 10 0ado >3 glaosls 4y wiilys co B S L0 1 sogoe (I

1. Enterprise



Gy

L 05255 st ) Sk 050255 o) S 505 1 sl 5 il azls (oo
S 0SS (oo Copase |y (plmosls gje a8 Sl (5501 SS9 S (pon ]
S o Jas 585 0 (55, S ebans (sl ol 0 ey

e ly S a5l e B oS oo a5 1) adgl pBatmsanng 5 (58,
A Coro ol g Slatiy wolatal JS 288 5l wlexel L5

ol e o5 )5 (oeges Soby slao iy (ul 45 sl oY 0l Sl o Ll
ooliiul gloxl sl Joe Sl ol 5l sl 1) 0S Gran Gy g slall, abis
3o b OMoles 15 ol Sgazme (B3lo g cpl g ogdle AS o
Wb Aol Ssly oy S5 4 5 Wb saiesT «Jas L 5 i el
Ol ley CubdS L 8 e 5 b a8 (65,5 B pae il S a5 JI> (o
Sloasln 1 Gl nd slaniF 92ge cages slaopan; Yozl Lol il
38 oo ples |y (oages Ssl oy So Ve IS8 wile wialss (B (9o

Gl el
/\ oAMSJ)w 6‘3[%.)' Slaws .>|)T 9959
g youS ‘*’ olejl i o L pliS 5 azslist

N
@ Ssls 2 9 we o sly s g ol
Sl e HF LSS
3 JJ‘ . Phrtali®] P
v S8 \ / 272 Jos Sl Lawgs glos|

Y S o 88
(Pgos gl o pomi (V) SIS
I 9isS &8 8 ailys oo oadaslis glacd b Lads : Slojle slao oy (o
uol_> 6L®oé‘0 )‘ ‘sal_bm cth_B).]o ul.?b.»‘ ..\..5‘5;0 .)L?u‘ ‘) 39,9 (':"9'“ lﬁ)sm
g oo Lattin GBS S b U5 by ans o 4l
A oy BB oty Glojle S o i pogan glojle Sebs o
R P3|  OV- Y VR R DS IRV CE S PR VWS UNEL S Py | I SN Ep- T SUE
Ol (Wi oo A lid K0S bawg )b iogas slaass jo aSbul))



AT

U;Lé’!//

sle g, Bosb 5l el cogal (o pred 4l oo ialS Sledbl col
B30 S g wdl a3l 3 ook polie 4 5L Cenl (St gloz] 30>
9o sloaly 25T bl a5 Yetol pogas gloaSed wil i 5
e anlss 3L

Obimmmody Sledlbl Cuiel 5 Caep 35 podpas (0B 595 (St 5
3l slas jslas 5550 ol (2l 1 (6,500 Wl o Ko Galidl sl o )lo 952
Gosb ey 285 sl el [0S, 4 alainr Sob glao ez g )
0y SO VY S Ll Cledbl cssl b 010538 s ialS e s3lwislse
388 (oo paled ) pomn iS5 (Slojle Sl

fuﬁ-"-a}" Y o,

Sl i cadaslis coga b o, 5 ailoass ol OBans S b jee b o9y
Elozl sl Alfais 0ol el 43 emme Edelio ol )5 & Lo 5 ilgs (yibys

(ogas S gh o pawy (1 4) Jb






