A8/Y /1Y 56 59 LD, o U sl g S50 3910 4oy o 358 598 38 Pl olso 3 S

B3l g T giu gl s (9 5T flow Curdg
sy Jol aals 4w EPS 2686 gl U“»T 5 S0 dﬂ PB
AN 2350 | ol A Lok by Lolss P/E EPS aA a5 3903 Sl Eaesd g ERTRITS S I RERT PN
o Nigu S a9 R p oud Moo ol
ay.. Yebo YAD VAFAXAY F.5aY YeY [ag 75 @avs) .A) 1955 17.AD- ~00 VY ST BACYYFYY S jldg o lrodrawgs
AeY Yeho YeA ZRIN Yo SSY 19,A lan} 142 A1) .\ YA YYD < FA AFYFEY YEA.5AF RS J (o g (Gome
(3] Yoo Y 1Par. 13.FYY VALY YAV Ny (1,08Y) .4) Yo F0. YeSAe ~00 AYYYY FY.FAVLY. slo yolz oy Suxe
YEYS 1aAA ay [ FYY Yo, OF A VAS- o (%) FEQee £S5 Pt 4 rYasy vravas w0325 Bl S
1aY.8 YOV Wy Y. VO8 . Y4, Y.Ysy (1N2% YY) %) FF.AQ FO.F4. o0 ADYFS VAYY YOS 39l (Girio 3 FAxo dxasgd
wy.y YFVLA Y. Y004 Voo INAs VP Qe vao (V) .Y) FYY. FYoVe Ry LY 72 YA Aol (63155 &slo s yyoke 09,5
\FY S IV 104 INEND) YB.VF) Y¥.0 YFY 1194 (1,AY4) (¥.%) YADO. YAy, Y50 FFAFF55 1540850 Ol e @lbuo o
FAY Y.vs rYy YAVVFYY VY. 10,0 rvy N5 %) (F,¥) VAets VAeAY ¥ YoFAYs VFYAFIY 25,1 Y93 g bl &S o
14F.Y a5.4 FYY YYNY . £5.Y Y. AFF (YF9) v.,) rVa.. Y.V o g FPA.F 1AVYAYY olwl 5 0¥ gd
1a4.F 44.. 1F8 FAFAY o0 1B ee YAD 1Ya. i (5+) (F.%) 83.AD. Fo¥Be o0 . NARALY YAAS YA LW S ol 0¥ g3
1914 -V Voo VAFY.¥F. . TP Y$ Y - () 1Y.VAA IWAA 84y FoYAY bl & alas @lus 09,5
VAYAY 1F4 INYS BletYot. FAF. W, 18 80 (5) ) IV N2 il d AYAY 9.¥H4FY S8 ad godgi Wl I8
1944 YaAA 15% VPENYY 43.444 YoV VAY VoA (Y.5V+) ,v) YAeae YA, Y5 BTN YaVAFF SV Oledol a5yl 5Y g3
v5.A Y18.A 1.0 VYYRAYY YY) YA ¥ 1734 (VoF) x5 Frefe F150- < Sy 1A FY Y55V FYe oliwjgs oY gs
83y 1A A Y. YASARY YA Y8 113% (2 (¥f) (F.%) 1FebA 1FABY PR YARAAY Yo Fa.FYS S o 0 oY g
Yo Y554 Yoo LIS A AN YABIA Yo, wy FFA (F+5.Y) (F,0) Y4, YY V- +A4 VOAY AR FANYVLOFY G wgie ogls oY g
YFLF 1FO.Y Yy FYLAYS Yo- 80,0 OeYosun YAYY = (¥.0) YAY,AM YIYAY peys 118,040 OF-,5F ol sl (ol g gyluo. o
LYY Y10 AD 15 XOF YYD %4 -y Yoy - 1Y YedAe Yovay IRy qy.raa FFIFARS aleoygls (Faze @abuo Syuls
AY¥ 1y Y¥ PSPV Yo¥.AAQ FEA Y Y Y. £y 8,51 OFFF (Rid YFYNY FYYFFOL.Q oldeol ol wgd
=7 YYYoo VOFFAF 1OYYALF J5 esla
=7 FoAY- FoOFYY LECR AN (oj) 5339) cunnd oLl -Y
=0 1AYD- oo Fee S5V YAANYY (539 o2) JS asli -F
i Mo )0 3928 395!

- VYFA- L YEY.OFY YFILYVA (0339 wB) e (a5 Li—0
B YYSFO- YoPAY-Q YovaH5F ol3T ol a5 s -0
- Y- asf WAYE ooyl Al —F

VYA & gie anle (i 050 (s

AT @ e anle i 09 sl
VAR YN 4 e o Jlu sl



SV A S A slo s S0
w13 lD g O lmoc ARaw S

ety

(@@=

13 8930 53 s g e 5130 O ke

g Lol . oLl Cado Juo 50 (g9 pidans b FDolro glaolos —OVWYY ) 10 95095
Wgs iy 5 Logi g o 02 30 (33 it b Volne glaoles SYEV. oYY - +A50 LY -
el 4o el 5o
1,644,Y¢F4 (e (3900) 355G Jo (glasal 31 lolao o “YVAP oS b-Y +VP0 wylxig-Y
1.A%.AN0 (s 5bken) 53556 JLo gl 51 lolno 53! AT oo Ol pands b olos las 17,147 (e (39n0) 0392139 3 392 dlolo IS o2
ATY.YTY it Lo 4Lie 099 4 G JLaw Il 51 3ol o ol o ovy e AR (U 3)lekeo) sl B 5 oop92 Shaleo JS 35
14,V A o Jlo sl 090 &y Cawd Jlw (glasl 51 Malao (30351 €l punts fa JUUE Y RO PERIRTE ) Yy SMolro pxa 50 W38 g (yolro. pw 4y
AR G158 F sl 50 eud alolro slaoled JS Slasi & Gdgio soled sluxy Yy SHlolro (w351 30 OIE g (yoleo. yw 4y
95995 Ll Jo iy 23l wdd)lae 9 50l 515k 50 lolro (03,1 (32 yidis b plopw SLod dws
HGIF &L 0 Sl s Sl 9 b3l o yShes
’ (53] 390) b (&l YOI 5 i209alS e (o) e sl
HR035 59 & S HR035 59 & S
(AN vq oy e () YV.SAY Famgle pasls
1.20) 7,0F0 o (1.+) AAR 2 S&P b++ p5Li
(F5A) Y. $9) .y MY S oSy sl
(RYY) Vv PYVEOPI | | -.¥) YY,.v. o5 S L
¢.A) 1,AQA Mo gl aF N psls
# AT K g 0¥ eh Lo Sle2 b £
e S0y L - ) o o ) eSSl )
o (1 ¥E P rSSlse Pl S g9 e . . .. el g
ALDAS Aad A o ALDAS 4D Ay s () E »
WAAE Iron ore pellet index cfr Qingdao . £ CIS exports index
®.¥) (65% Fe) (fob Black Sea port)
Turkish Exports
IYY.fY i o fYL-fY.
vy Iron ore index (62% Fe) (fob main Turkish port)
. o . .
WEF Iron ore index (6.5 % Fe) Brazilian cfr Y FY Indlz.ln exp.orts
F.¥ Qingdao (fob main India port)
Iron ore concentrate index cfr
\Y2.AN (+.0) fob-f5. UAE imports (cfr Jebel Ali
oY) Qingdao (66% Fe) imports ( D
. o . .
i WYEAY Implied 62% Fizd(;';“‘a port price .5 YYD Egypt imports (cfr main port)
Y.

Bl 0 AR/ YNNY )G a Doy yo Ceond ol slb 031



(o) oo pxa | () Lo | adye iy cuod (o) &2 oYl (JLosl52) aboleo (3551 | 939 (el Sl cunsd 0SS dudgi VB el
V¥ X5 FEALNY Yoo FEADNY FYY,AN5 - FEAONF SN poimagdl| Voo P-AAA el
VY- NI FEANF Yoo FEANY DY, -V, PA- FFALNF gt painagl] mlio getoms| Vo oP - 9 e
AR Y,e Y0 FEAYVE AR FaV.ANQ ARALXP (AR Slnl laegll] Voo PRV e
Foe Foe FEADY 2z FEALNY YN CAf - FEAONF SN poisagdl| Ve P-AAA el
2= Ve FEVANF ¥, FEV,AN Y YEAVEAS- - FEV,ANF ool posiagll Ve PoAAY e
Y¥- Yf- FEV,AN Y o FEV,AN Y IBAGERIE FEVANF (SO 2l porell| AUV (gaigy B0 oo
VE YA FENF o FEANY FYAYDA5 FFALNF gt parinagd] mlio gotmsl  0+P - 0 ied
Ve Vo NZREN Ve IR 05, YAAY - NZREYN Sl gome olse 55518 AVAY (g5, s
Ve Ve FEV,AN Y Ve FEV,AN Y FEVANF- - FEVANF (S0l porell]| AUV (Gaigy B0 oo
2z Ve FYA,YFA o FYA,YFA YAYOF, A FYA,Y5A (I ) poinasd] Y-5-5Y el
¥ ¥ 0F+ YA 2z NZREN YYFVOVY- b5+ YAy wloo sl 59; oo dnmgs| AU (55, Lied
Ve & 1,F) A4 Ve 1,3-4,294 19,-A9,34- 1,244,394 Sl e lio o o5 15 Odse ssilsms
Ve o 1 YAQEYY Ve 1 AAF,244 VAAFR,A4- VAAF,A44 Ol e lio o o5 50 Ohedge gl gms
Ve o VYA AFY Ve 1LABY,YO- VABIY.O- - VADY,YO- Ol e lio o o5 50 Ohedge gl gms
Ve o 1¥aF,- 04 Ve VAFONYY VAFO),YF- VAFONYY Ol e @lio o o5 50 Ohdge gl gms
Ve b IRASRLY Ve 1,v54,294 1V,£99,94 1,Y54,499 Ol e @lio o o5 50 Oedse jsilgus
Ve iz IREZNEA Ve 1,Y¥4,294 JALGKCE 1,Y74,344 Ol e lio o o5 50 Ohdge sgilgus
Ve o IRIA KD Ve 1,Y14,294 JALGECE 1,Y14,344 Ol e lio o o5 50 Ohedge gl gms
Ve o 1YY FYY Ve VYA, - WAV, e VYAV, - Ol e lio o o5 50 Ohedge gl gms
Ve & VYOV YYY Ve IRARRER Wohe oo IRARER Ol e @lio o o550 Oty j9ilgus
Ve v VXYY, Y Ve VY2V VY, BYVY - VY- EYYY Ol e @lio o o5 50 Oty 59ilgus
Ve iz VY085 Y Ve IRZRKCL JARLECE IRZRREL Sl e lio o o5 15 Odse ssilsms
Ve b 1LFVL YA Ve 1,5¥9,294 1£,¥99,94. 1,/74,499 Ol e lio o o5 50 Oedse jsilgus
Y- Y- 0F - YA Y- NZREN VY- VAP 05+ YAy J6 s, 053 ANAA (55, et
Y- VE- 0F+ YA f- NZREN VY- VAP b5+ YAy J6 s, 053 AVAA (55, e
Y- Y. FEANF Y- FEANY ASAY,YA- FFALNF gt painagl] mlio geotmsl  0+P - A0 ied
Y- Y. FELNF Y- FEANY AAAYYA- FFALNF gt painagl] lio getoms| Vo oP - 9 e




Juy ok Sl

wloyw 55l yo Soio g9 Jds CHlolro Jigyd 9 Wy b))

S 5 S SDlakes S 55

Jby obkee S5

160
140
120
100
80
60
40
20
S Deles 35 S b b )] (i %> Oelaa )l i g b Dlelas 85
w5 OHolre 551 (SBedo g (Ande s e
B 3si> slo > woy0 I EYI-EARVEARWI
B P . P e o .
0?98 Oolae S5 51 (oo g (Al ) miew
L TIESEIERVSN L TOERSIEIERVSN
G U (ze) 0959 AL
80
60
3
40 2425 0 19 24 24 27 .
20 12 ml 8 9 I 13I 1 10 10 8 5 7
1
. |I||| il I E— 'l P |-|'-|| ALl |
(1)
20 @B (7)) 3| (5)(9)(8)(7)  (7) (5) (5)(6)
20 @ e o) 2 o AR )
(40) @)
(60)
(80) (67)
AR AR VAR A IR S A I g I AR K S W W &S @Y
LSRN LRSI ARSI A NI \‘o\"y\%\b\%\b\‘o\b\b\%\b\b\‘o\/\\’\\’\\’\\/\\
O o o oF oF oF oF oF oF \° \ \° © o q\°q\° \°qq\°qq\° \°%o,\°qg\° \°°)\° \° c,\° q\° q\° g\°
R

q\ o,\ g
N DD P DD S D oD » N S
RN LRI R N I RN IR R 2RI



oy Hl3L 2 (5590

aSG jekay 0,5 4 2 | Azl VOTY,AVE sae jals ao 0 VO L g aie a2ty YWAVA L loles Glysl oye0 JS a>lls @
285,158 alelre 9550 by 0,Lle VYVLYPF S 55)) 0 ot (ygedie VT, AD

L ol yo a4 jekay 0,8 4z | s ls VYAYY sae jalS oy /FY L g aie axlg VYV L3S ) ejel @ asls @
5,5 )8 alalan 3,50 Jly 3o T2 TA US55 & s (ks YTV 3

ossiih § Sl

JIoS" s aeMbl 5 (559 40

oolall 358 agar pazme Slosans Lolol 52 YWAANYNVE £50 jomo ojleds b dyloyu Linlidl jome & colic L2 JSS @

3o ol gk VEF e vce e o oty U, oypben FAce v vce e o e 51 515 lopus Lialiil s azgs L VTRY/- Y/

5 oolital clge slail & clic b 5 (e o halpe Liwgs o ooliil poi 5> 4 425 L pge YEF- 1Y 1ATR

osat oz oy sl Iy Ve e WAYASPVY Sl g (s il G153 (sl 55 e o 5
g aalss VYA VITE )l Caldd YA/ VNY g ,b 5l oges s oy Cilgo 00,5 o e

535 5 < (S dloy E5 00 wlore Al ogas )0 oolall §8 (seges remo 4 opde i Sliiy SL @

(S5 035 g ) laelgw oo Jl Sl oo 5l aue 0 FA e 4 el o9y

golazdl L

Lol b &8 15 5 oS oo lo ialdl Slea olaidl sgng e oo o3 o0yl jo Yol a8 03,5 o i Lo JLolS @
LS (6525 el 355 0ais] (sl g ol 4 IS (o

57 bl (G o gl o 61 LB 5 Joims 5 zykae g025l” 0155 (o0 JP MORGAN ()35 eylojus 3gai0 @
o ilie 28 9 S xSl e S DLl )5 cl S (659 m sl 5 s Ghspezr Sk, SLBDT o Gl
"o salgs Al

o 18t Slpslo 5l Jol> )l 23l 8 Jotao 6l eMBI B Dl jolo anng 5 (o lagdlie (5350 SOb preai b @
Sgdse plwl b oo (nl ;5 WA 5 AV Gl ls sl EaS j5lo (55,) s &, 4]

V2 CiSb b prpdyen ) 5l Cred Gonls (el Logas 5o Slolin] 28l walys 2l ) ved 1635 e SSL (S, @
28l sl mals ) Cued 9iS 5l 7yl 65l mlie g ol g ol I ol 51 ¥ oLl

) e wlale 4y (Kb 5l gordig iy SV gazms (5 105 Cod plod Y5 (2Slee £ Ml @

a VFee Jl gl o g ol amils iy ao,s AFE Ly &l olehol o (2L oS5 LSe)lS avhal ods, @
(Soncs 501 2SS 02 G Lal ot (oo plonil 1ol )0 ES538 Gl (b)) oo & 090 (o0 4185) Lduny 00 (5510 0 00

\



\WAA/YNY 90 aw g Yo sag »
olegi & Bl
¢’ A o9 > 99 92 5 J¥e
£.A0e .- A &) AREE IARER bow & ALY - Lo y¥o &5
AZEREE ASew o Yy, - Y&a. . Lew Yo g5
AL AR sobol plos EUR/USD: )W f YAXO- YAYO. 3T 415 &
LACERER 8331 5l YV, .o YFa.. ko B0
og.&fb JL«»&‘AJ{‘}‘&»/C«.M/WQU)YQC)Jwg)
(Y) Sl Mo 3l (LY3) iy s asdy o Cund A8V
aa/-YY BAARAE
2,150 N3 VASA 50
2,050 45
1,950 W 40
1,850 ~/_,_/,\A \» 35
1,750 NS 30 ‘\hl\‘\
1,650 SMA(): yary 25 "\)l SMA(H): s
1,550 VOV 20 VLAY
1,450 15
T I TG S S S S S M VS
O A0 07 070 W Y o SRR O GR ORGSR G R RN
\o"’\ \Q\'\ \6"\ S P S S PSP \0‘0\ A A AN MR AN
T A R L L L = A A A O\ OV O OV OV o o\ o\ o o\" ol o\ o\
o 0D o oD oD A oD oD A oD o o ' D D DD P DD D D D
NN N N N N NN N NN R ORI R R IR R R I R R
(Jb) olil sl 4 /Y (Jby) OYS ynas &9 /v
Juy WY e ees Jb, YAV 8-
155,000,000 345,000
135,000,000 295,000
115,000,000 R 145000 '//‘
95,000,000 AT ’ -f“' -
75,000,000 o~ SMA(x): \¥Yar-: - 185,000 SMA(x+): yvay:
o, Il SV, ... 1] AV
55,000,000 Ul 145,000 i)
© A D A D 0 WD O DA WO 5D WO A D 0D DD O
SRR RGOSR ARSI R W @ W w0 w8 S
%\Q\/\%\Q\/\% &\q &\% &\c‘o &\% Qv\q g o 0%\0, &\o) Q%\o) N o Qw\q QN\% 6»\0) & ) 0%\o> & ) QV\% Qv\o) Q%\o) & ) 0(0\% &
', D D D D S, L, D D D D D Do
NN NN N N N N N N NN NN NN N N N N NN N



