VRO 50

YVP Al Y

VEFA oo VY

7

donya-e-eqgtesad

5V,

.com

S S

) o 4l

QWﬂé%@

andisheh@den.ir |Z

@

FERRUPVER PSSO IRE RN ART GO IRPES PHUPSEPTPRY PRS- VSIS g o
(393 oo yidion (Il oy 753 Gialidlaals aslyl Jles>less S S i

Blslagiin Bl ) g (Sl wbyl Sl IS sags
S yh S $Sidg (B g0 o (2Ll Cu pae 8815 50 Sl
e 5,5, 158 JSS 5l ) cailonyy YU T, s0iS 3 s glaeasd aS

GR350 (oot p1US 52 L2edai g 2l 9T b Sz S
199580 11055 oo Lt (ubly (sgmm ()] 5l Lol dan g il Locaand
S Jo sl 5t Sl el o 305 3975 Ll ey
(555 g 2 ansl 00 sl S5 gling s Lo o S 05 lics!
39y 50 (31 50 py98 A0S (1598

wl) Jle o)l o )15 (olians (i3l o0 25955, 1598 5
Sk ails 6,550 uz ;o Lolaidl ol s8ly

oy S 3135, 5 s 5 a5 Job 6315 o e S
il loas;e 518, YU gyl oV Sl i ayle s as s
L_:|)Ua.u|k5|).:)‘)bfwt_§LQ)L.MfLw A_\J'lob; L;A.AJWL_J\.\AQLI?S
ot 0 50 250 853 Bligl o5 olon,S inlS 5,5 sorsd
el melS LS alae adlizy jg, 0 Sdgo 5158, Ll

SLd o2 aS55 Basb 5l s 0 9 s (ISSL s g (sl D6 5]
Sl (Ko 0,00 755 SalBl il i S hass 518 g s cadd ) o3
a5 ol 5 jalie e sl 09l gore o Jlagay oS e pw len ay
(S o cdlsd (Hudson Bay Capital) JUuyS o cpwole &858 j0 04655 |
5530158 A lons a0t tiie LBl gl s iy oS i
«2518,55 15 o 1) el 0y 5o sl ¥ gos Ylai| cai 38 aan yo
.Mnew‘faﬁ.;ay\;@;n!bwjllejtwlﬁb
o;mwwlﬂowuswu@bwvww IflaSos)el
155 s (S 05 o0 (st ol Sl 90 dad (s (e (SB90 5
an gl Yl gole sbo a5 anlyi o o35 Lol Lole

)Ua.ubwoyeo;wwr‘ \i4 Jué‘).\l)ksw)oe)sdléb’o&
.aﬁ;&oylﬁjém)aYg_é»@kjuol%guf)gafmlo

35 yuaiS |y suzr dots K

b 4 S5 s 535 Sir bl 5le; Jpir ot ¥
slosiylih L 50,5 g as 00l (b s olazel 5 ylas slo s L
Go— 5l FYL DaeolisS 0 sz 5 (i 4 £9,5 s LSlooLadl ;)
53,5 9)5, 1,08

LU Laaogd S 05 gt 055 _Slegabas il oulsl 15 3ls
Blsa £330 0l 35,3, 53 oISl o S 315 455
oo sl s r=Sol> slnl o s wylo les el 5l (5 g alin
a8 5 335,0,L90 15 L Jlo uen jo .m0 (iliBloai] o eld
VL1, py55 slopas b cogian Shen ojs> 53 (5)l S by g, . el
355 glband Ay 59, il o8, 0b sl loasl 3 gy Lol oy e
235k $Hss slaoan 5l g )9tb S 5o 5 pebas e g ams 1311,
oy sl po 2z & 4By o spez sy - Op 2 YL |y et 453 5
iS5 90,5 o0 aloz 0500 53 990 0 (iSleranal lolay 5, 108 Gl
Seals ol aales i alS|) oz 5 cepway Job (aisl>aS 09500, 0L
Sy D80yl ol (ol glaply (ol jozma  SLEwl gloasy o
ML{&‘F@LQMLM)‘WﬂM‘bdy‘;w)ks@d\g}mj
ol ) Liel Glac) S o0 £ (glp bl Gt g (Seme ply Lo 52
.;';waloo;

(a1 S ol 3lys! st 5 oSyl 0| ylos Lzl giger oylici]
sleSed 5 635 o, 1asSly :cas (Bank of America Securities)
obleyidladassyls Ul g iSTeigm 0l (0058 sedodualilyas,e
(aoyo VO) doyo axly oyl e a1y 000 75« J Lo L b alasd
IRt

4S5 2 oyt 59 550y iyl il g ol Sl ol Sl yLs
BY ooguase 51 5L 6,3 SVsb as gl pyss a2 1S siga Lol Lo ls

Sl 0 33 b o e &5 Gilidl sl 0259l 2 5L

~

LI ST

5220 7557 (6 y90eCenly; ol yo aS LuelS s RiSls sliul ol IS
i 1S (Bl oage oy olazdl oyl gliie gl ansly e b
ooy S ey a3 il gl JLo (glal 1 gobal sl 5o o
83l a5 el gl sy lgms sl 0391 55151 2 5 it
(- 2gd g9 (al azgiola [l L aris Jsbo

el iz (8 oblang) 5 095 4S5, L 55 g i e
Ol 02l 3,105 15l 545 sl el Lol 00,5 Logias g5 pul sl
Ay gl 4 aplgS oo canl oS LAl S5 95,108 gl ShelS

IS 145 55 Slel il 5 sk 215 555 sl oS
15 g0 YIS 85 WS o sy ol (yshr g 009yl LS 51 1,5
03,55 Salpw (65,50 e (GLYB Lo S a3 (6551 s Loyl
sl 0,5 Liaal I Uy a5 cclooly sl 385 155 5938151t
gy (et Sl sy 15 (S )95 9 Sl Lo 1> )3 (551 gla ey
(0,5 ale> 69w

A alS ISl Byl il 515 ey s 48 el gy
S 25 4 S iS5k Loy Sl 0oz ) oS ez Gled (S o 5
29 il oo cael S i oleP (e 395 ol 8 el oogy Ll
S Ly 5, J1had Culas gl ) (oS 0 a5 08 (553 bnl ke
LS| o i9e s 3 IS (5l 05 ¥ 3230 31
46 ol b 0 ¥ Lol ama il gley00)lee

45 0l o (Lt ol J U] G iy 3 09 458, YL Sl S
250z oty 5oz 5 (618855 3, D31 oyl )18 (Jilie e 50 8l
OBl S e aes 5l e gz )95 9 390 ( Llos bl Uit a5 5Bl
IS 05,5108 18l pmolss ole 43 .09 428, 2 lS yScune

il oo
Sidg

gl r ol nlams Gl o s oanl glmole ;355,18 51
QQWIM@|)°°‘?6)9W?P6°@|‘l’l"‘:-lﬂ.“ﬁ)w-?u”-:j)
el (S5 g laainp gy 5 208 o Shol jgore oS 092 s>

Fearwazyp Aol sln ) (Sgale 0l ygeez st cnal 5 Ugo
D1 5551 g sl Jlg e S el ol 00,8 ST o il glmaiy o
RSN NPSCRTSNRIT NN

T2 g oy aF LB aS ols () lp S 4 38 atie S50 o)l
295 5] St S 4Bl ol 0o ¥, ) ¥l 3L ALESS elocs Ly
i olge g’ glaceasd B b i ol 535 50 S0 6|5 B
L pamd Sras Lo jo ol 4iwn o)) 4 pgmge 2Ll (555l 9
ol 428l al 38 aB S Lo duo 4 SH5 50 995 sy (s S

3ot 8 |y (S el GBS Brme 2 a8 Lo 13 gz
P PX SU-FER-S PRVXIPISU O E RV P LY VT S ¥ S| S SO0
05 e bl a8 WS o (el g0, 0P ¥ Loyl 055
Do Ll oS ol e i3l pmolipms oo crmad 10100 2 e oy
loygocslse LTy giie s loatin ;o laylSgennS 5 laylsils g1,
0,5 Aales TS

4 sl o pol ol cams Glidl ) o0 0 0] slaole 055,108 51
elys SLIl e sl 53 0lo> (g 900z i ool Dliks g cuel 5

a sl 05)5

OYVAAYSS 'E

\\ 010455 -%‘Zs“iﬂ)ﬁé*‘i}du@}ms-‘i)}‘l’r‘é}@“lﬂhy

Loy o s s o g3 Sl ol (i 5305 o
Mol cuslwans cogjlal solys ) Sgilo plash Jiussas Sleb
wulj.:l)ahgal,a;élob‘)lmloj.hi})l)éJ..l;G}S)a)a«(l\;SJo.c
<O dgizne (Lo L»ngabmlsfa.nu Ifb;)é‘)t.w‘s,aw
jusomg)ljbj‘ L{&mdjéd}l&osd}wodlﬁw
A JS 5l SasIbo s el 55l oo Salily  28lg g5l soga>
Sl dﬁlsd)ugaW6baowfmoL4$|ébu| Jaﬂww?
S gl Jlasil g il e (g g e g ST
&Iy DS ol aigils oyl slaidlicaloxe yaey i 3l j5ue
Oben gl sogas Lol ey cnl Bl o)las g o2 )05
.uﬁLeM'PdJB)IS

g s Jke Slgoders

Sl ot SasIbswbapaly S lycnli) e sln
S S Lo Dol g g 57 nsd b Cangd i sl o
JS b oadly sogar At lalSil g3l . Sl ¥
&5k gl @IS Ty 5l e Sige llai a9 plonil B 5 Sl
e ol g sl (6978 Dl gl 2l pas gooliiwlegas 5|
99,lg lga 5900MS late 10 Lizmad (SlejluoiSS g3l 090>
Lo 3 Lina gligaSiloi Ay g i tunl ot aiiile oy
lplolal e (as)

S ol ol oLazBl Lo o slallas 51 S,
Sacigygis 5 bl s sl 3 ozt aylac sl
45 gl s Soi ool gloS 13,13 51,3 L3l (o5515)
Ly st ccibgzooly iles 10T 5| Sty slazél Eansliws

oty 53 i o Jd S sy g g il o DS L
55w oy SiSIbs 3 el ESIle By oy S
Iy Jaa o el ol g dlass L Cenid e byt g
Sl Jaw ylas oS sl el g lasiladeil ol o
g ale)nbyb i STund a8

Olsrsay SIS lo ol SeiSIlo gl soga>
‘JJ,L‘:LQ):.A_JS@JA;&S)I.\_%;IJ@WO)U@U}LM@LA
S dazgd (e Slol Bas Gleica] a pus 2l e |dsS
.o;@#)aAQWIQW

5oy &59°}5(5A&‘l%‘5\}9*4"‘_ S slaciad :"Qlﬁl)‘)
Juisalyods ol dlhaizul, ol guasbog iled €l o8ly
Silgoyas pgal glwdiy)ly ol wiialacSy bl e,
sleolparasliogy o8l cogas A liaS Sl A8gel

Sobw ogaas SLESILo U (dilgss 398005

(e dicpban gilw coga>

Ly s sl Jae DS il pogad SiSILs
il ol e ils oo 6,38y 51 L3I slazdl DS ALl
6)|E|3=)L§5;'4_M5J4_32A C)Lolgus)}a_wau;umd»
LS{LMGpW.ASGo&Jlﬁ)La;dM:JBA}L Byo SlolwsSs
b Lolopal plsiearionyins s )88 » Iyt
572y ol (SSbs gilu pogaz oS Jlo sl gl
Sl so 6,188 Tg by byt | olaidl DS

sty ol Spudizings s s b 5
el )l SeasIbo o pal Lalcans ol nds Blasccdgs

031j e Sl
ooluas sLaibl olids)ls

L) S Lol S aslioas ai oyl olaidl 5 g5l sogas
bbb sas dslpiagonnmy o8l cogas fduacdél
del.mwﬁbl)mlﬁmuguwsxlamw
Pl o iwlicnle s 10 udl jo dilgss 59008 3lase
1090 50093 dig)ly o 930y o gole o ailac gl

(P8 501 EaSyr) Jo 5 ) L6 1 damsani 0 Aildlow S0 Lo 50905 Ba20 S 15532 505 T
VWAYDYWEW : Lo dwlis WAVEY oS oylads ds

(plesnlew) gimit 3 31 3 8y LI SOLs (0 908 oo 4 L1906 !
1o 1o o PYPAYD Hodwliis g 1+ATY ol 0ylois

b g (ple ool ghundl i ol Syt o ixa o Malgmas 4S5l abpaogiots
(090 om0 dumdz 13l g0 Jos s g Ll g8 Wy 9 B uled
VE O FIYY & g0 auiaiigd ja; ) o1 o ¢ Cacls poly 45 €8s ol iliflio gole
i 0Bl 9 o5 0 w2 (5313l ol pg 25 Sl el ooyl
sy el yguas s blg S ilinn oy lus Scpnoll
Wl gole (cogas oo dunda S b JilodS sopizea o falons
9l 5181y |y dand> 139 j9 2 Sl o0 St (g )2 L0y
Fhoaaralnolglolalelw b1 FeBolo i VY Y e & g0 disy
Pl 531 Ll yoMo (LSt ool 4 S8 5350
Oyl &1yl L cploas y0l aolg-pgo alalo- 18 S H-plicl 0> (LS
e Pl gl aal Syro g oo (ool gl pine ol
IRCHINTOL N
iy @z 33 yguazs (1ol 45 o yizxo oyl gl s | dimand iy Lo

/

Ol Slaogd TS s 0908 Sl lg 1,8

Oledliie sylod ohdl glalo o S agasduablio Ghgy a1 325 SIS 635 n At i oo 185 s Ul s Luagd TSy
g Lo aza o WWWLIFANAIUMINGLIF yuyol ds Sl S8 40 g aidlgs o0

olg31,d oyladd ols319 £ ols31d § 690

csdpan M1 Linl3y5 ,9lS Ll 5elas wleas &)l
Jo> JumwwgS (655405 9 wlinwl 1 H32 SUE ivlao
W 23 5) 65525 9 S0

1y S lain b o9 8 5 5 g am 43985 oKt ) 313 95 i o 28 J1AJ Ot LS i
il g f 4ol )3 2 0

3Ly o £MBT Ay sl s Mol §)5-paz 855y b 518 V- 05Ls 3By
oo e Jlw oySlac )y woad )0 slllw gole ogac gaze duwls
i oy Wens e Law o (ale ol cSyab) Jla 6yLiie] dasoga |EEAY/YA 4y
20,500,135 11z @550 b olazblus Joea 53 VE-D/-E/V- 50 duidh

28l 35503

3938 Uyl 9 JEime puplaus (3155 5 iy ol 3155 platwl- )
NEENY/YA 4 ptie e Jlw oySlac Loguas o

NE-E/\Y/VR ds Latie e Jlo llo @l s s Sy ¥

&= 0 o Judl e o plol 5338 Luile 9 Jaiae puyilass wlawml- W
AE-D/\Y/YA @ opTio o Jlw Gly aasjll

tdunwga Gl STz o cugo ) LamVaS dalyyy wlesl —€

Zaza Caollo )0 oyl 9)50 30 65 @rauai 5 o Sauw) 45 63)lse pulw -0
adlbe a3l gole Logas

2ams ollisil 5 igilB Slalill Gliwl) )0 aSlo @ Uso e  July & as aosi Ly
iy Ol Lz 6550 SOl e ol pyime slisel jobe L_.Téf_.a
35318 L3l 5 J8twa puplius @y ims aa plas o Jla g)liacl d wusgo i Bpa
9 &=l b amles )5Sy slobe Bligl 9 L9 Olejlw s sublas o
29 9 (JaS)uly-ab il gibl dilalw gyb 5l @l)da 589 @ame Sliguae
sy amlgs alyS o hylaelgaw gMbl 4 Lbleis duwwge olS

S g gl 32 51 52 T g0 495 S0 oo Wl o0
Gk 3l i1y 993 Y lgas g s line WWW.iran-transfo.com ol
walod Jlu )V Febolo i VY g ¥ e (gl o ol crmod

o2 1yl dilogons (ol 5 o okalgeas Lo a5 (> 5 iy

) Qo2 dunly ygiand

Pad s S (3l 0155 g 0paie Sl Codlad (6 155” glodial -
VECEN YT oo Lo JlwdyShas

Comnd i Bl g 1 ¥+ Fasand] Yy oo Jlo Lol jgu0 Coguai-Y
g (P g i &

VF0 I Jlo sl (9 ()3 g optlans LSS -¥

VP o Jlw gl yLici¥ .38 aolig g cyumnri - F

aldlo gole (cogas gozxo ;7 yb JlB 350 yylu-0

gausly3 ll Sy p el

il 8 0PI s 56 955
il go 6 i yuinn el 8

00 58 clagl M g9 B0

IBY Jae pji ogo £ Gy
ailygn Jby Tt s oyl 3 C5 oy

B 1o 1 g5k aoly ol sl il 9 9,985 5 o Wil g sl 30 9 85y ol

s 8y S 35 P Ao WEVPYA-N ol &y 5y il 48Tl 5.6 o 33

sl 99 3 o8 o 835l (R PO FVAPNVPYFBY AL L o) ae b

lad Jlo oy 5180 b Il g g oS Lo & a0 S8 )04

ot~ s L S]] - 1 Sl b sl

AT AT o i - AFVVEEYON : il - 3 plas 8y S5y

5 gl 605 15— 35 0 o & - ol o8 o0l P gl - 143330 e ol

o ko il I S 2 gl 3 0 08 s lag 08 58

o1y b U 031 jo Sluswl 183 g 353l o 0y ,Silos g yidiy elbl cuuS cig>

Aalod Juol> ulas e 8T 091 9VEV oY |

1P+8/+F_1o) oo

Sl S e anadlio g)l3S p @2 b 1) S 4oy oo MBIl i )3 (G55 waly S
Ol g byl Sy Sl 10 jgkinods 610l Oole b 4o Wilg o0 ylnsliie - dg s ypoli
k51395 g i Bl Slaw! Ly 53 31 g g diglod o>yl s 0ylonis b uaBlio
919 el VY'Y 0lomis duaBlivo guiuo S50 5T JLitiidl g 6 51 o 39500 25 T sk
s 0 lg @dlel o azetig 5 aucblin (o gammnsa )0 s y G0 il i sl
oy o450 4 0 g bl s ko ool solad by S JpB s o, 0 A8 gazma
.3g2 a2lgs duadlioodsy

SHlodsgozmony ;5

(rng ool s = i 5onolS = iawl- (0¥ g8 cogionngl SilSo ilalad glgil g y5-¥
oS e g5k S 0 Y

(7 labad glgil 60 ile- ¥

1Pl A lgEpip Jlo 5 se) L ok
1A Vm‘\"i\*’ ulA dwlid W VEV b oylaid ay

il oo Wbl ds gyl ool 65 pas &3Sy Sk o8 Wesole § 8y

Jlw 0ySlae iy g 30 oolell Ggdyghas sole ogas gaza duls

el jo (ale polpw iSyib) Jlo Gyluse] dunwga \EW/ W/ A Lpiio o
=0 3155y 8550 SOb glaas bl J=a yo \E-D/-E/W- & )50 daididaw joy Ve

288

sdanle 39300

3938 )il 9 Jaime uplaus )5S 5 gy Sl ()5S glatwl- )

ALYV a4 optie o Jlw oySlac | pouas o

ALY/ 4y piie e Jle s gl ps ds SSauw,- ¥

Baze e o Laglo)g-0 )0 505 puanld g Suww) 45 59,190 plew -V

adibo 0ol God ok 4y Gole Segac

famo oallizil g o3l Slalill Gliwl) 10 @Sle oUsola g bulyd asd a3 b

e alam Lz &350 Sl e ol p) im0 Glasel jp a0 LTy 0

B )il 9 Jdiae oy b )i oaslas o Jle g)lase] duwwgo cBga

9 B0 . amlgs 155 sloles Bhol 5 o Glejlw @yt suyles g

25 5 (J1aS)o il Pl glbl dilelw G-b 5| Olyio B8y zaxe Sligae

any amly> al,S G hlaalga gl 43 TBlete duwsge olS

s2/\vrIa Slaloyo Ko (s0g0cdadlio

6135 alao 3219 § 2 4235 93,5 0yl 93 whilas ads el
Sy 0gainogll iasd 34g5 A5lg (FOI laislu) T
5212 Oliuygid )3 Oly2l Slsogl

S2/\PIVA Slal> 0 S5 (s0g0acduadlio s aSU -¢ylyg5 1St

Pl -FOVSAIFY g oF) -FOVSA.EE
oP1-FFoVFIAq,185,95

Sl 093 ogas aadlio les 1 45T
(99545 b)) L plsd)

ESBR-TND-1004 8;loxis duaSlio
QLSS 5 9 Ja> 9 i y9-0l (50l 9 s Baylawg (ol cload )15 1105 3 (ol 50lgms) ooy Ttk Bk s i S5y
Sl oo hls 9 Jaslyd 3219 Sy S0 4 (59 9 (S (=211 L plgi)islalop0 95 (rogac uallin 155y @b 1) iSyis
«Alad )l 3819 JlwSo wao
8.105 ‘0')-@-‘ «dua8lio Sbewl 8—359;‘ ,J.‘:uo -ML)M ('JLQ) J)L"J:\ao M 9 U""”)dl.‘.‘) W#i000c000c000 é.l,\-o 4.@5&4,) C«S).w O.Wd'i
1E00/0 /Pl 3 )90 auicisSs) 59, Slcwl @585 Lo 9 Bo¥ 35lg B ddub (SS9 Laly PlesSLw)IA S ((5lgs usid (laae (525
el duablio sbwl g Josllygicws 2oy Jaslyis polaw -‘*-“fbu‘
u.»l,g.:,.)g.)g.».\.@lg:4.:49[»0).)&.‘5)..»u)LaoA.wbup@ahmwu&yoybwiuuulayoyd@bc&s)mbyo
7920 9 J-i5 9 Jo> 28 jo-20 (Sh1S duadlio 55 (BAES Sy sl 05V (il . 3D 3Bl (32 (gl S)laco w500
b (aoglans / o)k 3baidl 839 dikio Hlojluw (S 5l 0)3Lo 93 yi)digluns )5 ulled
(5029 yid Syt 433 L (15l wileluw 53 (§ 59wy w3)gu0dy Slicw] edlyys L yidin wlelbl wags 3519550 ¢liwdade
Ol Slso gl T S s cloi>! yg0l g ogae Lailg L oulad Juols (ulas (IVY (51 oP1-0AYEQooo 1 il O)M-oaljuﬁpjb)uo,@&béwJ

(le algun 5y b

@

:@Lo)' ..\.:'5.0

T

1Fol/oF/N) 1€ 0/ F/N

olohd Ll i,
Olehd sbul cdl)s clge
lslgring Juoyl cdgo
bl LES;L olbj
oy (glinmogT gl dosizmo - Cmlgiin 00l ¥ yiaglaS =y ¢y biuw pes = ot (sLasl 3 ¢y !
COAYYS AT FA- DATYS DY FF 1015,1,5 asly cyili olocis
OAYTYYVY P s
AFFIVOFFIF: ugas
AFFID-V I YD S Ggio

1EB/0F/Vo 1€/ /1A e
Mg el
1E0/oF/YA 1€ 0/o /YA

1€ob/0F/Yq 1€ob/0F/Pa




