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^ ^^Lib^jXj^oL-ol .cx^ol xxs^S*J5I 3^" i fj-Xxjs ^l^o ^.loj j' ; c-Xuoa5*;

f JiS- Y ^ c o ^j  (t9 ^jj ^j LJl w o YY ^ ; gJloJXvl i^LxL-o ^iY ^xLc-^^L?!

I^^*»» o JuX|»M£-I ^U;U ^ oX^j 3*^^ iLaXsl ji jjiLto i^Ax^ ilyj l_s^- •■^^-;<_5X' (j^V?-

•JuXljjj-o Xu s j ^ Y x^ji> l s^"^ -xJj-1' 3I t^-^0 3 o^0
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r.^J ^A>io jyJ^J oLUc
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■^J^ ^ ^ -^J^ oljli c^3J ^ L5^ l ^5>?

^5” ^.o Cj j ^> Sj mJ y fjS 4j  dS C^»ol jO^-wJ^o ^ ^l-C' jl^^X- jl jls ^Lcco^o ^aj

^Ub jjjl^i J^Iaio  jl .Co*>l jls «—jl 5 j"1 l s^° ^ i0-^ ^^5^

JLo^C"! Lib c-^inLc- »o <a*>I ^^3^ ^ ^Lj ^jl I^j ^ C-^^I ^^ j-Ls

c^Laii jls ^*^S *w>ww^ j^J ^S^LSLLi^l ^Ub ^-o ^^1^ <aj  ^^Lj ^^Lu3 ^Ub ^ii>lib *—Sslolc- ^Li3

Ju Jj Ij  ^o  4j L£w o ^^Lj j L^a*j  1“ -X*j I^3 ^ioj jl dS 3^1^ L^y. LS^ LJ^J-) 5^ •■^w-Jb lib

^2-° olaoL-i ^1y 5 ^ c^Lk ^j^o-^j ^1 J^l c-^jl (_^-^>- b* L^j I ^J^l ^1^ Laiis

^ i—ob>ol>;lS' ^Lo ^Y ^ V^ojt-o ^ Juujlj ^-o ^io-w3 £->^l^l ^l^° l-^l a>I^ ^jj\ y

^o 6-b^j ?* ^j^o jS b)<£ ^ ^ ‘-r^0^0 ^5^ ^l^-o b ^Ljl l £

4»Ls aO lib ^>1 .JJub Jlibjl jjb^ j^-° ^ ^Ljl jl O-Uo o Jj ^j

^2-° C-oljJb b)<£ ^J^l-X^ oAlib^ ^jjb Oo  ^ ^L5^^ ‘^**j

4j  O^^l^-o y l^jl 45" ^ib^Ioj oA*£ ,c»^? b)£ J-^l^ y ^

^^.b? 4j  ^jUlP yyo y> J ^jii^Lo 4j  ^O-XLib^ ol^l-uO ba-u;^j ^^^♦ \Y^*

.juib ^-o ^.l^j ^)y 5 ^)y y J*°l^ ^)y "^dy c^Jjjb ^l65 4^*£9 L j j j l ^I

J^L? ^Jjil t^loiLo ^lo^o ^^15" b L5^* t.5-0 |°^^l ^libAlI^ol oLioX* ^jjl

,_ s

6^5jjj O^lo jl jf).Iolo>J .Job J^ii>u ^123 b ^ J^)^5 (3^° ■^‘^fcJl ^.1^ “* "^4.

^L^ob ^l^Sblp C**+£^j jl Crfjolo-o oJ^> ^ libJuJLol ^jlib^J^ 4j  *Juob ^o ol^o-ib loJ ^Libl5" b A-uJ^j J ^j I ^

5 ^^1 ^libJuJJol ^yj ^f^lo-Lo ^j Jo  ‘JJ^" J^J3 ^o J^*o vJ^j  ywo (^£^)y o j Lo ^>1^j I LJ^o^w3

uij-^ LT^3

Lr°

^1 )<y^' ^1 J^Ij  jl^^^-iobo 4^-^j  ^* * j^jk>- ^jjloj 45^ jl

1 \

*wat:^s,jt a! (j'L't/U)

Vmin Nikan Afagh Financial Advisory Co.



i^JLo l JlLh j ^Lw«ol tLoUju^l

^-o C-oJjJb fillip La-wj^j' oJJJ^ v_^-L> L5"0 ‘■'r0^^0 ^ SlZlIlg ^>0^

\V ^Jr^loj ^Lo^5" ^ o ISsJmo ^ La.*.*.)^y«^yo ^ oAxo cAjl-Xib L<r)Lk ^y3 La.*A.>^j ^-Awo ^

AAywj c^*/a^co v_Ao-w»9 ^ ^2-° ^J^Ao ^^AL) AAwj ^ AL) AAj J jO^j I^o c_d^Laj ^ oA^j

.Aj L ^o JliAil jljL? ^ A»l^l ^ A*^> L ^ ;U A ^A Y/A—Y ^lii>

, ^7=7=./-.r^i

(JVW N ♦

Ymin Nikan AfagSi f inancial Advisory Co.



m SjSIk o  i^l^xil^o! ^3^3-0 c a Iw ^L^j ! 4^U»x^o 1
AKS CO

J^X>US ^ULoJI 2 ^Jj O 5;!jut^1 jAA .V-^

^l > ^J^-wuj’ ^j-> <ij bjjjjo Y,,\VY ^Ij j Ii^I :V15" ^^Ij j Iiao I

;L>1 O^I-ijL^Aiol

^;Ij j Umj I ^Juq ^jLo^Lwj i ^j Lup

JJbJ . ^ ^

j*)/2 J^La-L-o ♦ J^»X^- JL ^yo2jS J4Ji1^-LLwO ^jl^- >^Sjjj L^otJ-A^> ^1

jl 1^ C-9^aZXO AaJ-aaa-^) »«1-OU-m^> J ^ ;Lo ^ c I^^-LaaJ L-»^> ^^>oLoJ ^ C^i-ujl ^JLcJ

c-S^za-o Y*(^* JL*^ (jLij ^2*wJ 3^ Ia^JLo ^«-o .-UlS^^o l^j CUx aLup Cj L> ^ 4LJ3b

.4-J-s31j  -Xib1^>- ^yjol^sl <—CA-U^J ^yt ^ 1^-)^ ^*V^9

jV^S C^.x1^p 4jtA«o^j ^ A*oj ^3^3 ^ i^y. jl J1^ U3^ ^ uU1 3^ ^t-65 -X.j^>*

4j ^Jb ^ (Jp.A/3J>CO cjx- -Aj  J^jb 45" Jj-JiL ^jab-wP 0^°j 3^ CjVI <>^>l ^j L-uP .JygoL ^A>l ^lib

oVl C^-oJbl .C-w j I dy&j bbl Ub ^jl ^I*L«p <U3^wwO ^Ubj^JXS^ <Xju*;^j ^ Ju^^j ^1 £-<j l Lu z> c JlC-

• S^uJ ^ ^Xaa>^J ^,-Lmpl ^^bib ^jZ^P»-bjj ;! ^j\ j ^2j O Owjl 1^ AP- c \j  bibj^-uixS^ ^JUj J^J

^,n>.n>^> c^>yZ ^b?-»J jl C-o-^l ^-olSbul ^Sbisb Ajusjji ^ ^1 ^Sbisb ^jb" j&> ^V^3 c»9^p-o

^1 C-ti-A-l 3 f|_C,3^*>*U'*0 ^b-) ^ ^^Jot-LuP lib Sj +) J ^b^iA,9l

^j £> O^U^ol <X*aaJ^J ^P>-bb <Xj  JV^B 4j1^vW C-9^2-0

4JbJ

^jl^> ^Vj-9

b^^-b-^ AA* ^0-Xx<j .ci^ol oJuX; b^ (_j3-^w° ^A*A l^'^o^c.o Y* ^A ^Jb-o ^ bo^ ^ JwJ^-> 0^3^°

(°3^ <i-0^ 3^ fibo ^ b;^ 3 Jb*> Caw m^>J b^^ Cy

l®L>- aJ^j  0^3^^ c IA-aaa^c j obo Y jbiAP-1 1^ bo^ ^ AaJ^j  j \ 4j  L^oSjj AAaaj I^

b)^> ^ “^33 b obo jl bol ^pLaX>l 4j bjji jftbb- jj^‘ (. fl.A/?J jl bh’J

AaJ^V^B <bbj^cu5^ ^jbbO jl

aJ^j c)^^ •*Aa-u j I oAuj ^yjj \jS b)-* b3J^u° AA * .A ^jl^j ^Y*^A ^Jb^o c a»*aPo  0L0 ^ boB |®b>- b*V^b aJ^j  ^3^^^° a -*_u j I

\y> .CAuJb Ip^j ^o b>^ 3Jy ^^Ijil 4j A>b l^j ^Jb^i jO^B Ao-J aJ^j  A^o^ b^J •‘ABb ^A>ljBl ^y ^jy^o ^♦V.Y 4j ^Jbu; Ao-o 

jO^B 0L0 P" ^ oAuJ b^ b3-^V° YYY J^bw <Y * M ^Jbu CAiaxPc j  o Lo  /^ fb)^^- j-^- A) bb^^AL5, y b>j (^b^ B^^B aJ^j  0^3^^

Aj aia j J1 ^Jbo cAaaa->o  Ao -o by b3^° YYA.A jl by^ ^-J^j' b^ity3 ^ (_5^^>'3^ •<*-^o I aibL l^£jjt>\£ by b3^^° ^

A-p^^ \.Y Aj  Y* \Y jjb*> AcP^^ ^^.^ ^1 bjl^> i°^" ^3s aJ^j b>^?- '*-^°a,I (_53X^” .cAmj ! aib Ij  ^A>lj^l by b3^° YVAw^

.(Aw j I abL ^Ijil Y ♦ \K JLo

^Aap^b Y.^ Aa a ^^ tbjl J-t-® Jbo a > a 5^ l Ab L ^Alj-sl by b3^l^° ^

.cJ^f (jjlj (jb- 4j  3 ,j AlJb <A1>^ b3 ^ ^ *(^<0^>l'^

’n

:A.>‘ IJUJU)



(U»- I i^5sJUo ^jl^o l ^O-L^ jLwXol d^Uj-^ol

AKS.CO

YV.fi f ^-JQ-O- .l '-w -j I aXu^I^ *.Y c^sl t(_j^ a -Lu j aS* ^ 1—aS" a-J^j  a '*/^5 ^j j  ^j^Luo ^ * Y.Y a *^ o ^^a

.(Aaaa Ia Aw ^o j  Aa^^a Y a^a> <Y* ^Y Aj  <—aS* a^^ aJ^j  a^^s ^j^Jaq

(jLSo^ol jA aV^S Ajy .A^s- CAi A^> I; ,_5A^>;A *.Y 1_>liil5' 5 Ajy aV^S Jj  (j5^ ‘J^ <3^ A"5 A^ ^SA^

.AuuwJj f *yJ ^ Y * Aj C l A^AL) j yAj 1 )Ai A^^jA Y.\ -1 gJU^J

^J_AA-u_o ^Lfijj^AAr AuJ^j .aAmo I aaAj Ia , cA^? >a ^.Y j *a)j sY* ^Y JLuj Aj  i -««.u*) aS^ a^^ a3^j  i0^1 aV^5 .Y oAA’AAs aa 'YIj I

.l AsL ^jjJuAi \ \.Y Aj  (CIS) ^jlAaJI i_S"^aaao

09^ ^-Y d-> ij-^p Y\ (jAjJ^sl L Jjj^> AJy .a~j ; jjj' YY.Y aj  ^J^il a^.;a \.Y L ^^As- i°^

AJAj Ia ^Aj ^j ^A ^ VY A*jj <Y • W jJUj  Aj  AA>>.A aS^ AjA^ jjy (olS- aV^3 j^y YA.i) lc-^o->w) AjLuOj^l> •Aj j Jj

, ^Aj j ? )A ^p-A'15' tAjS'^j aA/ o j  Aj J^j  AAjjl t AAaY .Ao j  Y^ A^A>- / ^Ajg )A ^Y.Y A-*Aj 1j  A*A/^S Aj J^j .AAj j I

(www.felezatonline.ir ) .a^j ; YY.Y aj  5 a^" aj^' 1;

^•A

\^Yr ^>..
ViAYY

^lYrr
^lYYA mt

><YYA
^i^YY

------ ------===N

(.jitJV)fVM1:£S'i£ Ei 
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(^U- 4»o I ^^U i^ljjUvjl ^jl^-o ujJLs>o ^Lwwol iLoUju^ol

AKS.CO

^V^3 ^j* ^ ^ ^^

;lo t—c^j  4j ^ A-LfiO 1^ jJt y ^5L^a.*sl c^JLxfl ^1 LS^“ 3 0^^

^Loi ^-^LLC" ^ ^Jj jLoJ ^jLoJ^-L^ ys\ J~t ^ ^S-Xj J 3^J> A-u^Lq -o  »A^*a;I ^Aj ^a

oVI ^j^Lo  <<_aJLij>co ^UjUl Cjj^aj ^ ^ 5 l£)^ L5A*A5't(jjLo ^J^-o^jl ^j Ll «s >

A^>p aj  iVji -ijj ^ jlS" «u Jj_,b j ^>;j  Y ijAj-1; ♦.•Til ^ aS- j j &I ijlajUl (jl^ L iVji ^ML^I

jU^ ^ (j! oA*i |oL>ul oLiox- tjjl _)J

^ 5^3^ (j^i^ l s ’J^ ^ V. P9j ^5^ 3 jUl (Jjl-iio jl

.^^jSi^A JjJuJ i_5oj A«s> ^V^3 Aj  JJb3 ^j^LaO-l 4j l^j ^V^3 jl J-jls ^us>^

^ ioL^^Aaa)! ^1 y ''d^OJtjO j 3^1^ ^ ,S^^J ^jjl D JjJb^

^ L> * .V k,,;o ^*V^3 o ^LqAaa>I ^*V^3 3 ^ * »V lj* a5* q3 ^jl

^ Ca-u j I £*ckjjj <2;b Xh s >j 5 ^.^ b' #w^ 45" ^^V^3 .Jjy ^yo ^iloJ^-lu; oUia3 ^ ^Ia>o  <-5o ^ t^Jj^ (_^I^J 1^ ^1 ^

^'V^s aJ^j I^j  ^ ^i5Jl ^ ;Ij  b(AiL oA-wo jl .^^<l > o^Uamj I JL^j l >- q li^l5, ^ <d->*Vl^ljjl (_^l^ ^jjl ^1

b)<£ <—^) l-^■*-, ^ ^^Jl (_Al >33 3^ VA <^4^»-ua->jJjJb ^̂*V^3 V^ LS-0 ^^bAujI

•■^cr* 3^ uk^ ^3^ -bV ^ijb oi^ ,A^' <3^ •■3'3^ 3^

4j 1^ A*Ag^^ jl ^y*A_> ^ yj ^j^JLuo AV * aJ^j  L) a5^Aa*3 <_3^.*<a.o ^ A*J^j  Lo ^ y> ^^• * «V *

^V^S ^*loC- Ajl>^l5, jl .AA>L ^ys cUa^C- CoLAa ^jl J^C- l^Jo (j^?" <j^ (_5^ *t-,c*j0^ ^^La^l

^jK" Aj .J3l5" ^ jjy oJ^Li jl i-So 3^ lA 33^ (jLk b 33^ tlh1^

l 5^ -^A O;^ ,jij; 3 Jb-i jl A3i' <3A ^ “*-! c«^ jl^ 3 ^ 53^ 3 Jlii ^Lo (jl;b

<j A csAr^^ <-5^>’ “jA l T’SJ 3I 3 ‘-^’ U^Jjl 3 uW^ U*¥- ;IA-I ^ cW'3 uA-' 33 ur* o:,l^-Jl ■:i'3,3^ Ay

^-o o^lfiJAol ^V^3 AJy

j>feamhMMflo»
.• r" ■ V,,r • ,»,» .1 >>^» » *»«» •

, w*V*3 ) --------

yjtjf
« _*vl_s

I •»,
----- **,I «#•,

.1 I

n
I •V^

I

i l ^ ^ 1 ^r—^»- * JM > y

! fv\(>4f :Ajyt-‘ / ((/VU)

'.min Nikan Afagh rinancial Advisory Co.



^oL^o)cuL«o^^l>- cLul iV^.9 cuS*^.^-o ijljJLo«o! ^jl^o J^l^l cLoUj ^-o I
AKS.CO

jlyJ Cou^? JJbo .0-^

<iS xil ^yi^LA jl l s5L* Aily ^ jlj;! 4J5I 5 ^jyl ^jLo <cjlj;l ^LJ AliU (jU ^>.3 Lj jlyl

^*-uJ c^jjjo j Cob’ 4jjy£) <ij l> ^5op o^Lt «ij .jjloJ Iq j I l; <y-ooji)l L (j C-q j oVl ^yni\ Cou.

^ <jlfc;ljb 4j  ^yLc^ ^ly ^pMj .Jj L cU^y ;ljb y A^5o b kiiS Jj IJ C^C^> ^1 <^1 yj ;3

.-Cob 0-Cj I 1^^LoC-Sl «\-x*oy -\jly (_5^ ^yolj-9l 1^

'JJoj y

^ ^jljji olj 4o ^ (_^bb <_£^135* 4j Lo ^-.*) A-Jy jl (^Co 45^ ^-o ^yb' C^oJbl b CoC-ui> ^jl <<Cx*oy ol^-b^ jl 4CJ1

oJuoX- ^^boalsl 4jooy ^jj’lyCol twJ^-^b*- ^ c_-oJy .JoloJ jt^ly l^j C-wjJ) yob ^ C^o3 Vb ^jll-o? ob>y5

£ j^^oCo y JJjlo ^j LLu£> 4j^5" y>l Job Ik y^lj5* Aj Lo^o

41<>j >- jl ^ Ljj CotCo* Oou^?^ jl Jol^ Co^luo 4j  ^Lc >1 Ljj yl ol5ol> y*o6 ^ 33^^ jVy c-oC

.-Cob yLo^yjA5, jVy C0C0? ^yUly ^ yjbi> y ^y-^0 bb C-ooL^o Jol^l ^ <S^ )** f^ijb 4juoy ,Ji> 3 ‘CSyCi ybb^yC5"

C^oLao  ^-ol J-ily CCCo? y>l j J^^j jl £o j x o ? y^J jVy yl^> ^Ijb b yjVy ybb ^oJJxo j^JiCxco L>Lyl JJj ■dJI

.jj^f yit Cw>ji>i b ^ ^^5

Co-lCo ly

^1^1 jJ^

j^iy ^jlfjjyjJ ’̂ yo-xjl i ^T'<\<^ 4jblo ^ b \T,^V ybb JLo ^jVy oV^aJx^ j-J^J—^ cJ3J->

(^y

J ^a£XJ3JU 4j &Lo oi^L JL,4J&U, o j L
4jVLdJbLo ^ \ X*0j5

^nYmA u

A.fX^r.rX Lrf^^fr \-ro^^rr

MXw.-X YAYfAYU At^ YU-

^ULo ^vjLw ^Y^X YAX VYAYfiY

Jj^i> ^y5-?10^.yX fAX VY-\-ffA ^YiSYVYYY

<°/ L3J3ry/f.YX y\fxYW AYYY Yi\Y

-LX Y.d)X YfYA YY^Y YiYA Jj sYYAY

(o^Ol^lS* 5 SjjJl ^li) ,b jJjjU.VXa .yX ^fYa N<5YY^YYt\

^jyj^2 CoL ^LLo ^3«j x oy aXy aX ^ ^<^YY^YY<\^)^YY

^aV35 C»V3*<aa>w) JS”N-AX ATX 'lAYfi- Y^^iYYY•Y^^ YYY\Y

^3!; 3 CJL\A.fiX\y aX ^Y^fA\m<\ ^^)YY^^YY^)f

-•LXA.*X ^.a•Y^ ‘YfA ^•Y^)^ \b\A

^pLo aV^i ^30^0^^.YX \-.YX YYYY- YY^YY YY^Y-YYYYY

jj&l6AX^.YX YfYiYYAYY YYVY YiiYY^

V
\Y

waaf <i/W/w

icial Advisory Co.min Nikan !



)4JU<oj^<i-o I js+) i^!juLw««jl cjJU^ ^Lw^ol a ^oUj u ^o !

AKS.CO

4jblo ^ ^ ^jl^l cS)l^ua>jo JuJy — ^ ffc-1^

5 tybjjL' ‘uAj

/-
x^•x^

X\

f / <i;j

^r- J;s

Xt

i“>^ J '^4'i

Xw
,jli) ;b (ji-ijj

XY

jlyJ <uiV^3 Ob^3

S)laaLo \ ^ b’ >V<\Y jJLj  jl (j^J ^ oV^«a>w ob^l^—Y jJ^A>

(o'" jl>fc)o)ay3

JU4JbLo o3jb 4JbLo O^jb

djVLo
\nA JL;4fi)L ^ ^ v^*j

w u \nv

•.•X -M.rX Yf

-Y 'i AX -n.-X YYrt rvYi)

Yii-..X -VY.rX ff fYYY \Y

Jj^i> 2^^® £3'°'"*'°y y .yX -rv.rX Yf <\- ar \rr

13->9Ytf.aX -Pf.V/. V raYY'YY ^ YY

AA.-X -Ya.\X YAf ar^ ii^9Ya- ^aY \rr

(a^JI^Jlf 3 ajjjl ^la) lT-^H i3j 3YvaX -^^.aX \“U YYY var

^aVji co«V.yX -YYaX nY A3.Ya-AYY^

^aVji oVg-xx^ JT“\-.rX -y \.yX ^•Y?■AYY a“\A YYa

v-.-X •aaaX (Ojl; 3 CJLuY r Y YY

•••X v-.-X \ YY

^jJLo aV^fl-ay aXff.YX r YAaa

j *'

:**•

i) s.
Kl p

** tt **' /

AKS.CO

(J'l^i/U) \ OV«J : oi

Amin Nikan Afagh financial Advisory Co.



j j j J 5jSS*J$ i^ljJljJ-ol i-SlLuJ ^Lwm^j ! <LoUXyo!

4J2>Lo ^ ^ ^-^ (j^J ^ CjV^a>^ objl^ f>^j—Y

^£>[^> ^.L. 5 ^yb;^ t(jrJLJ

jl iV^i ol;aU^

^IS'juLL^JuJy (j^J>ol '£^0 AXW 4JbLj \\ \j  W'W jJLo jl jjlyJ Ijcys jl CjV^a>(jo Cj ^L^p —Y

J^aPws

JUJL. ' 4JbLo O^jb4jVLj  y-^iu Jl ^>^ J 4J2>Lo o jb4a Lo ^ \ X*G y$

^nv\ru

yW-Y-.£)% ^,\'f m^f• ^A^

Xb.-Z.-y -.yX a^^JLoAf<SYY\-f,\fA\ YYYY

-N^.YX 6.YX ^lio ^Lo 3 yjJ3LYYY Y\YW- Y\\

-^^.^lX Ya^X ^JpLLo ^3^>mYf^A YU-YfA-Y.^^

\t X ->v.X 10/ <i.>3ilYf bW

^Y^.^X-y y .yX ft'\>YYf U- ar*’ ii;3

3 33JJ! ^Ji) jls o^H 3j 3-Yf.aX ->r.YX \ff WYYY

Co« ^LLj £3<o>to-A.YX-w-X AYYA-a YYY

tjS'iljS C»V3*£»io J5"-u.rX ^^).YX YUYY?f- YYAC YYYa

YY.YX-Y^X ,031. 3 cJL.n-AYAYf Yff'iYYYf

-YA.'iX r-.YX ^t\^.^m \£>A<JY-YY

-W.AX y aaX iif^rf^-A fYil\

cr^****'' y '-\Y^X v^.yX w ^YYA>‘\ iSYY

fV\Mf :£S>jlr (jijly)

jj
ii Amin Nikan Afagh Financial Advisory Co.



d-ul j3 <^S %**j  i^Lj> i^ljJl^ol ^jl^-o ^Lw -o ! 4^oL)j l ^I
AKS CO

^ o^W 5 LSjl3JJl3 ‘l s-41
f/ <i;5

*l»liU uL, Xr

5 j 5j j ! ^Is) ;b iji-iji J.)

s '^*4;

iVji ^>0^1 aaU \ \ U >nv JL, jt j\lrJ Ix a ;l ^jVji -f Jjj^.

J

JL.JL, 4JbLo ojjb4jVL*; AA>Ld c jb4fi>Lo ^ ^

\nvNru 'VA'V'V

W.NX A^f'it a A^^i\-\r

-^AXr^.YX a ^JLo?^.r <af-fY-'VY

-rx\9-XZ 2^1*0 y\~j 3 jjjlajjU t(s*i-<jfYYfYY

• a X Jj^i> £y>SXMYA.YX YfarY^fY fA-“\AYtT

i"/" iijd\X/ Y.<aX Y^rav-\tYYA<\ YAYY

A.*X -Y.YX Ym YYA\Yf-f 3r^ <3^3

3 ajjJ! ^la) j!a ^

(o^jijjir

-y .yX \-aX \6YY\<y\Y^Y^ •\£id)-

\Y.-X Y.*X (jaV^ Cow ^-bLLo ^3^o%oAWf ^Y^^VA Y^YY

\.rX C>}!$*as*M JTYN.-X ^Y^f ^^fAfY nAA-

\f.YXY-.ilX ^31) 3 CJLu^ • YAYwwr

w.-X -?.-X YfA^ A^^AAYA^

NV-X <SAX (jjLo aV3i ^3^X0m.<sSAiSA^YYSY^ Y-YYY

s..rx Y.YX YY(S-Y><YfViSYY-YY

-=—----- — , 7(1 ?» s.j 5
fi•3

rA
SY

! waaf -.^ijir AKS.CQ

\ oV
w-i
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)tiJL^o^ ĵ*h+3 Sj&Lo ^^Ijol-iwcof ^jl^.o c j JLao  ^1 ^Lw-ol a^U-l ^o !

AKS.CO

AiLoO^^l^- A-O I <Aj VLmJ ^j JLqX' ^ ^
/"

jjy yjLfto

^nv ju ji~i >nA JU JLj >n<\ j u j u
^>l5

*uVU

OUO

aJVU

44*3 4**3 ^1? 

l_r<w’

LUO jl? LU3 fits ~l i_jjO!^ JuJ

JL»> J^ljujl

jJ^"

^'5

A^.YA^ fA-ffi-*--- >wlrAf fa......'\a.*--- r-a,---........ *>i * • •
jijs-i

ULyo^l> 4*j I iV^3 l lS"dJVL*) j-JjJ ^lol.A- ^

^>1 JLmJ 4*0 -Xj^> <Z++A+i£>y

JJ? (o ->)l s^ JU

\n<\♦ ♦ Y • • •

^l-Xa*! ajSZL* )TU)rvxAf

^laa--l a^JLo'i-Y.Yf- \ Y* <♦ ♦ ♦

Ual 3V^3 CL5"^*o  aJVLo ijjjyjS jLol.^—^

j*>! JLa <Uo ^a C-i"$*a2Ko LUj uJj

JU(J'ej J ^2SW

\ma jJuwo^A,YYA'\,A£>V,f£>Y

>nvajUY^Yi),-fA \YY,-YY

a jCLowr,fr.

a^s4**o\i),Yf-,Y-A

waaf :a^»ir 
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(^^l> tLu) CSyjj i^^JLo ^^Ij JIxm;! ufiJL^) ^L*IyJl <AdoUjUyol

^1^1 j & j ) im3jSb ^

jS 4j Lo^o ;l J (_£t-^4—<^1^1 ^ILo ;1^ jlaj jS ^^L^oj<ijLwo^^l> 4-yl ^v^i C*S

^V15^ jj jI<—q JL^> ^Lkjijol j o Ias I «aJ^j  ^Lo ^10^5*

jlfjljjOUMJ^I.U-^

^JUU^o jols^ijfc ^jl ^ c>x>p^ o j j j I c s^^°3 0^ ^ ^ Cw>l i^I ĵ

Ci>b^ (jUjL. O^Juo Oljb c-j^-u^-oj VIS' ^LbL ^ Aoyjj ^>Lu ;Iy y

^•>J )b ^1 jIjiLo ^jl y> j ^Jbl^o Ail^LwuwO jl^lj &S C^wjl ^bjlyi I^^I«Aj Ia^o I jl^O

^jb ^ ciJLoljUS lOlS^Jb Jl »L) J^-Lo  ;l^ 4>^ <U Ju ILw j I «■-oi-uJ ^b;l^9 CjLu^bt^O y> 4j L

^b;l^>M^L*-o Jj^u * Ju-wjj^o 4j L ^J^b ^ c*>b^j jb^l^3 oLa^uico oJui l ^"^u ^°3

pljbl )^o^ i^yZ2^z*jj 4j  o JmJj  j 1 Aj ^*- y^0 ^ j 1 yo t_0.L«.u ^b^l^d ^yj^j3 ^AyJl )^^-

LJ->^>u ^-<-fy> O-XLJj^^i 4j  Ij  jljj^> O^Ij JILw o I ^-fiJuo ^llLwjl 4j  oJS^jjyB y ML*Jt> JbLwc^o jl

oJu-wo^^i <U ^ 5 <:^^."V. b ^3^ 4j  4*>l^o C-cJ^JLu-o t^JI^- o JJ^j Jj  cJl> jS .JJbS^yo 4jl^> ^5o ^3

.^;ljJ 1^ <^jy\j <ijLoU-o

^V-olxo J^b Or'J ^-Q-bo jl jljj^b- ;b ^5oLu ^ C*^J {_£X^jJ luftLyJ

.5y JJ55l^> t-aL.A> ^b^l^i jA>/y3 L ^Asii Aj^wj' ^L-O iS++OjyjJ ^jbj ^ Cj VLoU-O |»t>ul ^Lj-O

^obol^j ^ ^c-jj^o <ob ^1 Jj^b- 4j  oXsS4^z>j£' t^y^ jl tt-ftbo aLo Lx o  L cl^ojb c^ol ^Ia Jl oUo ^L^>l

^mmtj jyjJ jS ^b j ] j3 cbL^bojbo 0 Jub ^y^PU JLoiX'l tbwO->-9 ^1^. I jb jl ^l-Xx^ J j3 ‘^jjl

.juL^-o Jljiul :>;Ij j LJ ^ c-flJLu) ^1 Jj ^> y l^2>u-o ^j Ij s Il -o I ^jl^ t-oLu ^b^l^s <—^>^0 y ^b^>l a^b

^A>Lol^j ^ O^b oJu-LS'<iub^C' y jlJu^b- (^y^ jl «-_iLj 4L0L3U5 L ol^oJb 4^ Ck^o I ^I^Lo Lj u j  ^ly>l •

j£- do d^tmjjyjj yS ^bjlj3 CbL/a^^u^ 0A^o ^j^xju ^JLoX-l b^o^-9 Aj  Aj  1j Ijb ^jl ^Ia*j  jb^>-l <^j)J

^Jbl^S" jlJj^b- <Ju l^*z2>tjLo <^^Ij JLLu ;I ^y^y* ‘—alu; jb^l^9 y<>ya dj ^y> ^b-^l ^b^l^J ^y£>yo J^ab .^yjtyo oJib oJJ-lS'

.X>\j^yo Jlilil ^jljjlLwol (^y^y° <-fl-bj

Olu2>u£wo dS C^ol 4j L> ^jl^b b Jc>y>- ^y-> ‘AIoU-o ^1^>I y^ 0JuLw0^^3 ^ ^Ijj^b- ^yAy iJloXl CXc^3

Jui zhy\p

.C*uA i-ftlLo (jlj^l SjS^b do QXjSdu^j£, bwaJ Jj^c j  c-flJuo ^bjl^S yb ^»J^b ^Ju*b*

^^Ijjb-wol ^j t-oJLo ^b;l^3 b ^Ij^^ y^-w-o" Cy-P^ ^_ybol 4j  ^j’l ^bjl^3 (^.^V «^^-)Aj^m»U

hT^jl^b C-o-3 ^oLol^j ^bb ^^b 4j

|j jliT^yi  ̂l‘J [x/jit^zp

9tV\C>t>t :£s>ji tJ’irJU)

mi
cial Advisory Co.min.NikanAr



L^)ajLo^gl>. 4^0! i^SJLo ^^Ij j U^o I u Ju «4 ^Lw^ol ^l oUj u ^o !

^UcJl^O ^ cCuP^C' OJu^ ^-^-yO^-O ^VlS' fjjl 4$^ C<**»l ^L°j C->JuO ^)LoJ

.S^J^JO O^b Jj^o ^Ijjywol

------------«vAS>v ------ ;~N m S*
It-

fv\44f :^,j <a ’ <iA(/w AKS.CO
'” «| ' VsVAA>

Amin Nikan Afagh Financial Advisory Co.



<^*Sy**J 5jSdjJS ^^Ij JLc mj I 4-flJLw (3^3^ ^Lwmj j ! <LoUjy^o1

^^1 jJLwwol c-fiJL^ ^1 j^) ^3j Xa

j Vl^ ^Ja-J?l ^ ^1 ^Lcijo! L ^jLo^oJb j Vl^ ^ly ^^oLwjl AS' C!^w j 1 ^-O |oLw«u9l j \ ^ C_q JuuJ

OJuo VIS' ^j ^>u  ^3 j5\ 1-^3 ^LaS ^o Jj>^o j \Sj j > 4j  0Ju j J

.JJj^S*^o ‘—q JLw  ^-U iijLolato

^jl •^^■3 t-Jls <—qJ-mj j I^I^3 ^Lolx^ jis^l c^iw ^jb\ y ^

£jl> ^Io Ij c o jt ^5iS'j^L>4j ^ o^^oJ aLoU-o J^l CjLa>t*w5 Ij  c_aluo ^VIS* ^j^Jb ^Ijb jujl^j’^o ^j I^Ij j ^>

b «|oJJJS'^a^^C-j 0>um^o  o »Xa-w j^^3 ^^S” ^jbo (3^^ ^ .-XIj Lo j  ^^Ju^pl o A<Lo o^^3 4j  1j  Jj Ap *- ^ ^j ^j S

<-X£0 4J1^> o JJJS'a -up^ ^ l S3 U^ i'^-uJ ^ ^ ^ ^ <—filw ^^3 tVlS' C^o-^3

Ij  Jj C-ftLwO ^ljj^> C^Jjl Jj^O VIS' ^-Luco ^IjkiLo ^ Oj^S' 4*>l^0 Q X*s£ A~uZ> j£- 4j Jus-wJ^^wJ ^> 

du VIS' ^<-^> tj <—flJLo 3^.3-^ ‘LSj^3^ b b AlS' joljJl VIS' C<3bj3 4j Cwa-j ^ Ju Io j  ^LaSJ-o

^ Jj Lo^o ^P?ri/> Ju^o^^o b* .JJS' 4j  I; (j-kl <-SbLyj t-ftJuM.) <^9^3 tjjLzLo ^1 ^ aJI^> o JJ-LS'a^j ^C'

c-flJuo Aj A> ^I-Xj>^> teJlILo ^Jj^u b 4j-So J ^3^3-° t—^-bo Aj u b AlS'(^o ^Ias I cAISS'a -up^C- VIS' CASb

aS' cAc^-^jl jl .3^Aj 4jJj j o  ^j AA> b’ Jjl^S^o ^.3^ 5 ^^3^ 0Ails'A^p^C- 4j  VIS' cA3b^A 1^

^A ^ CA^ol ^uo ^Is^C- ^ a Ia;lj£ oLaAxAio j Am> y ^jj^Xj" Jx j o  <^-^J J-°bi» VIS' ol^axJi* A-JS' tAlAjl^i j A

.A^A^-o o Aa -o U A;IjJIAo I ^jl^o c_aLo AA^f^^-o Alobu> ^Ijb ^jl^lC-A

ALo  ^^5! 3

OjLil l^il 4j  iWsMS- 4j  ^jJ ji 45" Ju^iL^j.o ^ ^Ijli <jl Juyj 5 1-flJLj

jj tjM+o .VY-Y

t ^1 jl^ 4»> > -~*.-.*‘.i aJj^b ^5JU jJ C-J*VJ ti nl..i 43jj 45" Low 4j .—it f jb t q-oow * fil*o (3^5^

Jfe f ,01 jb t g*Muo 45" f f5Lo JwL' / )l >ol 4j^5oo I .i;b CoLoo>^^lo 4olo

..UloCh jj^wlo (^Laijl^ol

53^ boi ^jJLa CoLoil o .JuC

i c>‘ j l'/*y,j)C'£j/'
'. Asset Based Securities

fvWdf:Ai-‘
(j'in/U)

min Nikan Afagh Financial Advisory Co.



m CUS*j *h j ijSl** ^I^m-o 1 ^LoUj^ol
AKS.CO

lSjl 4j c-ftL^ jl^gl .Y—T-T

:Ju-oL ^-0 ^ ^Ijb JLo Cj Lu ^I L-S^^5w P

tC^I ^ LS^ •

.CU**;I ^ jJ-a-' ^ 4-LoLto J-fb •

4-Lo 1j u 5 c -oJj Is ^ j JL*-Lo c j LLuo ^oMa*j I j JLp c-Jb ^ JwuoL^*0 <aj L> ^J^b ^-l l *-o c u^> ^j! jl j-o t_Abo

cs^’ ,-s"i' b''5 b cr';^;

aij+t Co-b(OJl C- T-T-T

co-b^j <_flLj (jbj^ tj^-^jb «»j 0)}} ,j^ 4j Io^; jljb &b ‘-s^> ^

(ib?1 -! b jljj! Jj I (jl^j^ (jdl jl ‘-^■^^. U^i j-* J^" 5 ->^‘i<jr<>-’

<U^I jloj ji Aj  jb^ (jl^l A^liLi (jJ.^

crd.^' ;bb j'3 ijbs' c^ ‘^s^l t 0 r^b.13^ (i';s' ■i^,;r^ u^i ^ ■x~>)Lsa cPs^ ^

c«sJ >^y.3>> uki ^ S c<^' o;iSoJ cij'-V-s*- r^" ^ b ‘libs' j '-^s*- (^'s ^ S ■vbu"

lol {j *j > Co-b^j <^bjJ ^^>5 Lf C---0*T^ ^ jir* ;bl^ ^^5

{j**^ Jil^> 5 ^Lo J^p I ^‘^oUo Ji? jb^?;ljL bux> ‘̂ ^<>-b

5 (<3^5^ ^bj c-^j  ^oX- UbC^^-Jj Jb Jlw ^jl^JX 4j Jjl^j' ^o dS Ca-w u I

.^3^5" bb’tJ jl^ul Jlo C—> Lo a^O

cjd-A-j •^—Y~Y

^yj^b £-<*0^3 jl £;U ^Jilj 4S^ 4j  <Ca^j I ^yzsk^vo ojL l _^j ^L^o-upj 3^-o <cxLo ^Ub^bjI^S j^L jl

jS^J ^ ^^ .iXuwjl OJ^oJ ^yJ^j3 ^bil>-l <—Jls jS ^j\j\^SAj \a  J^o ^ ^^Isl JX- ^^-cO t*"^^. ^.^t>.

4j  Aj>L 1 ;b C-vo-^9 jj bj cli-w^-o Oaaa;I bbcJ Lc^-wJ 0-Xa1> ^^-wj

.£~3jS JJbl^> ^ ^ Aj Lo^a O

Ljibj .0—Y—Y

^bj ^p L 4$^ 4j  Ly2SXjS^jO ojL U^-> pcS^I-\> *l_flbo ^Lib^b^l^p j;L jl (^^tl

^j ^jJjS 4jL> ^l;b <Xuo-s3 4j v—a^_^j  ^a1>Ij  c^bjl^p Aj ^X- ^Lp>-1

;l;L <Xo o »a-9 cA^Xo tAjlibo^j ^ Ax -^j  ^Jjb ^1 -Xa-o q ^P^j  ^A ^^aj -XHj  Aj j mJ ^Lo  ^^3

/c*>V-----S^9-
j; J>(>*(IZLkY. zero coupon bonds

•fYVOf t^yts.cbyvr ({ftn/U)

A$kr^
Vmin Nikan Afagh : iaancial Advisory Co.



SjSSsJZ i^ljulx**)! cJLLa>0 ^Lwiyol cLoUju-ol

J C_j ^L_C- ol^oJk 4j  <L*£j **} ^1^ ^o \j J^k^j  j j^o jS

♦ ■Xwolj AxO Aibl^^ ^jljl Lo^-wO ^--CA.iZl.) C_oJux)

fly! .VT-T

aJujj 1^ ^VlS' Cxo-^s Jujl^j’^g-o ^Ij j Il u j I c-o L*^ ^

sAvOw^S cIj I^aaJU AL)1 ^O /^jjl ^yJ J j3 aL-wJ^<L> ^ySS^yoSb J JJ-> LoJ C.^x*x5^ 3 j]& 1 ^! ^ t^j Jj ~Z2*Q '*—**0~*3 ^__> ' y^XJ j\

^>1 £j]y~Ju j\ JJjl^j'^o .JJj Io j  CmJj j Xo  Jj_£l)l^> cLuP^C- o Ju j I jS aS \j  ^yiS'

,B*)BsS ^LmmO j*J

^jj o^b Ls^>% ^'M^Uo oj$2 J^> ji jb^f;ljL jl j j I r^jJ^ojij

J^aJI^^LwO^ JJ&A ^b/j\jl bj1^_Jj 1^ <-aLo ^1^1 jl jyj yto> JSS^yO ^jb^TjljL 4$"

V15" )y. y. t_5^-° jbL^j ^ VIS^ o^M^oU-o

.JJj Lo p c?;b£^1 j \j  4-o Ij Aw o I j S O-XxO ^\ji>C^o^3 ^x>L*x>!

y. 5 tib^' 5 0*0^

^"uu c^sbw .v-r-r

uUI <J;5V^ ^■>'-^ jb^' ;bb ^ ^ 3>^ ‘-^“' jW 5

^ j! ^^0 *WAA c-j^u q -o  ^ bb^l^J ^*)L*j!^j ^ a ^oL^o ^VA^

H-AL.) (3^5^ LS*)y° ^ ^ A—jl 4j (“j^ AA&l^i- tjljto 0UL0 ^ Cc>b^ jl jjl Jl&jl ^ tJ*0^

A&l^i- o^jsl (jijjl ^ CjUU Co-b^ dj ^jL ;1.b>> ‘V.^' Ji^ ^^ ^

i—-■ 0. ^

--------' - — *

•f'/MAi -.CSul

Amin Nikan Afagh Financial Advisory Co.



i^ljJU^ol uflJLo (3^5^ jl*wjjf 4«oUjU(ol

ufiJLs^ ^1 ^3 OU^C>^WMy0 .V--T

IcU-wol yjy ^ ^1^9 Cj Ic -ML?!

thjIjSjf oUi^wo .)-T-r

>jZL* :4jb

4j  L>^^-o Y^Y J-o ^;!jJb-wol L ^^jLLio ^.o.>^o ^1 ^l&^ljJbLwol ^ oLa5kw> i4j L o U^>^Xo

._x^oU ^ p*v.«J^«.Mj ^ ^

o^LftlLwo! •^^^-i0 ^^3^ O^U ^jl^lc- 4j  Il 3^ao  ^

♦ 4jVLo ^U> C^9^b jl o^Ul ^I L) 4$^ ijb ^Ij I^ ^1 4jLoj^l> 4-jl ^V^S C^y^i :JuJjJ C^3^1?

.Jj Lo -) JuJ^J J^s^Ju -O

.JuiL JLj J^LJLuO ^.♦ ♦ ♦ J^U-O ^1^1 ^j;! 4$ol ip^-wo 4j ^ ♦.♦ ♦ * b^Jl> 4-J^I A^z>yt* •A+0y£'

<(jiuL^5' 4j  r^Jjl &+0y£*

VIS" ^yOjyj y\&+*) J&

«C«m>I oJuwo 413^? ^bJ £??)* ^ (j^J ^l^b oV^l*o ^-o^9 CXo-s3

‘uU' cr'j^ y d^>^0 ‘i°^ rab^tyj

<u^ J^j  ^'5 4 :cP^. -^'3 ^ j*

« fjS'jLS ^ * J^Li-o ^.iii i^b^ty oj!*X)l

^1 ^ aj L c ^o -*3 jt*uo^ ^A.^) 1 yQq  ^ JL^cl C.Xc>^3

‘(3^5^ -3u-yJ^^-bJ jl aJ^I Ayy£?^C- A>L C^oyj X^> ^ \ loyt I CX&yJ^

VIS' CjiloLw <_sb^ ^ aSw j  ^j ^Ip jl *aj  jib oM^l*o

(AyJ^I 6^0}£■ cj^o jjbb jl (_J;l^

‘(3^5^ 1-^" (y^^*** J3lyX>

.jljjl JS" ,^x> XiS r^jb^ jljb ‘bljjj O^yolfco j ^x j

i /Y IdyJayO AyLob

y. 3jyj ^3o VIS'

l(jP‘ \♦.♦ ♦ ♦ ibjlyi ^• ♦.♦ ♦ ♦ :L£j_jt3 Jj ^>w  abj!y a!yX*J Jilj>

ob;!^ Ay^;ry; jl JJ j5; ^ 'aZ-ty? Sip^ ^yi

lAj^l &00]£■ (Jijb’ jl (jyyJ Jl-yj lib^l^S Jj mJj j mJ 

.aJ^I 6^0y- ^Jjlj jl Jb*1 <-^J lilijiy Aj^ywJ

i^ljy^ i^^Sb j4 Jj5>b' o^ja.abjl^ ±00)^0 jl a^I

** ♦» «♦

WUM-.ZSt/f

\min Nikan Afagli Financial Advisory Co.



£*Si^fjJLwjl c^JLo (3^5^ ^1-*«m^j J <^oUjb^o!

uiL-o jUiJJt j! J^l> ^Lo u9J&j q .Y-T-T

Aj Lo ^-wO ^-XiL) ^.^olj Ll^olJ ^^1^ ^vLxi 4j L^O^^I> <^ul ^*V^S j j j J

.Jkjloj c—^u,<,> (3^5^ ^ |»1-Xii! t^^>

J-ol^ .£—Y

Cii'b Jay^-o ^ ^ -£-Y

•Qj-fy oliLjy i^Ss-^uj •

<—«ob jl ^ ^s j mj  ) i <L>^j+o t^-JLxS L> 4«M^jliLo jS <—>^-L-£> ^S' '—J.C- Aj

. Ju^L ^oJ j^£io

:4-J^I ^l^o ^ Cj *)/^uZSx j o C^jJl S <J&m*j j •

^oL^I ^ AaJ^j  j  jj {_^° (--^^,,^ 3 ^g^***^^v oA^o q ^ vA^A^aj I Aj  1j

twA^b-oli ^l^-o Ju^> jl b* ^ 4J3j 5 £j j ^+& C^JlS *^-u  aJ^I jl^-o -^>')> -bb ^-o ^AJblS^ ^^C-^ob

•■vjer0 J^-

.^-bJy (_^bb O^l^J C^UO^B UXaaO^ ®

.Jab ^-o b ^ ^ylj3l j^l ^oLol y ^Lo-^j jl^o ^j Iaa) ^ 5 jl^-o

'.^Sj  JSU L^-ywJj •

^Iblj3l ^ (^jJi>l5, CAC-b ^ oJ^oJ jbwl C*Sjl> ^Ub<boby Jjl^j^-o ^^s^j Ss u J^o S*

.J^Jj ^Ub^kJa ^ ol-bu ^^oAj  (Oj^- JloJ^I

I OVf).*.0.>CO ‘■J^O-^5 L^wJj ®

b ^ iAj ^j ^-up jj j j^5 <̂b»sA>L>c^ LIV*!E ^jLoJb b ^aJ c a I^JLs  ^^b-<^o y j a^/c ao -^s

. Ju j J AJb1^> J^yju ^yJ tJJwjJ ^aJ tAS  ̂^«A ^ cA>'V^A^2^t^

:b$^ ej •

^o J^Lo J^-Jy jJ ^^>1 CAC-b July ^-o ^ 0JA0 4ALaj^9 jl>o1 1*r-^->-o b^^ (^^bj-u <ij ^l^l^alo-a b ^JAwO^j  ^Ma I

. J^A>

jiiT('/&<ylij'j ^ix/jit^z^

mafif: A»lr ((/lijn

Amin ISikan Afagh Financial Advisory Co.



GJ £0*$jj*i i^5JLo cfiJLw ^LwJu! 4^Uju-o!
AKS.CO

^1 b Ja^J^-0 J .Y-l-T

^<golj tl->l-X^JO Iflj I jO-XC' ®

b £*Sj£> 0JuJj -X>l ^jb^ ^ 4j 4>^j’ L lSs^uJ'J JeJ

.^»wJ!0 A**J ^1 L ^sj J -XflJ cL> ^-w J d->1^L«M^- ^

I^wli ^5o ^3 4j>^a «J jO-X^ •

.Ovxjl^ji^L JL>- b* L^&£**) ^j*Jm,i^)^tJ ^ ^5ykzj b ^-o

C^* ‘-^’J *

(^I&j I^j I c»*jcJUb-o (j^l^ jlys _^jlj £+>j  L jjl^li^AjLo^ ij\y. aS" c»*ol ^lol^ jl l_^>, 1—

j*s. oJ5i L ^.^>jlj a^o ’ 5 jh/jtjl. j j ! -aj J jU-i ^ ^ ^^1 >^y>

• JuA)0^b (3^5^

j*/•?■>• b ^-o ^-ol <-^jbj ^-SlS* ^1 ^1^1 C-J^bobt.0 b ^^>0 im--<j*jjj dS C-wjl ^

.C-wj1o Juo 0 jl J ^l^b

*—^-O*^ (jb-0^ C-^-uO^ ®

Jl&1^>- ^ VIS' C^o-^9 ^1 ^jbu> ^jl 0»o^S ^jjo j ££j u o  ^ l 3^5^ (3^J ^ ^ e^’^ b

.LA^b jUiAil Iaj I ,j\y (jly^ Ij (jiVL ;lkul -b" ^UVlS" (jl^ -^Vl S- (ji'

P US-^ ‘U1 -^5; 3 (jjJ (_SA>^ <Aj I^^*J Aj  4>y L .jl;^ ,jjJ

JJbl^u jlj5"4jLo^*; 4>^Lo ^>ljjj> lS^mJj  <jjl <^-o^9 J-°bc-

ufiJLu ^1 ^1 ^^Ij uL^o w  ,0—Y

Jl £i>!^> ^Jj»p £ij^u (3^5^ 3 l F*)^ o 1*^ c -aImj  ^j I.X;L*a>- c-^j ^jbl

^LiJol ^ ^AiD Aj ^j j j  b V15" b ^ ^b^*l U3“^ cJl> ^^ljubAx>l t-aL*> j\j£L>\ ^jbsj •

jl oJAlS" Ju/^j ^.3^' b VIS' Jj^j' )$ b ^ Jj ^> ^bA>l b ol^oJb Aj IJj IIaa>I (^jl^-0 t-Abo (3^3^

jAb^ ^La IAj I cAwo><|-d ^j«obol 1^ jj3 j^S'Ls oAI-LS' tVlS' .A^ob ^ VIS' ‘^3!^^!

Aj  l; j !;5I Jj J .oi^J ^Ias ! <_J;1a? AjL^ J^3 L aS” eil^ jlj^l ;lAjji- .Ab'Ly3 

VIS' C*>Ia^ (3^3^ ^ Ij ^b-° «oA^oJ j o Ias I VIS' Juuai b AS' ^j IAj>^> ^ AlobtoJI

^Jo z23^-i«o j A oAAiS's&- ^j IAa ^A ^1^1 ^Lc wAj I ^1 J-«£>L> ^ ^Aib c^b^^jb^-^* •AlS'

^3‘‘>l-^'3.L/ii',i^ ^QAjr> (_5^*bio-C« ^Lft>vIAJLx3

, |5^\

'f®
ff- ---- 7 ^

1^';
waaf :A^»^ (l/i(/U) YY

AKS.CO

\ 0?VS^J;;
\min NlkanAfa?;- ancial Advisory Co. u

: w-J



f£J 4*0! ^jSSfjs ^^fjoLkAof ^jl^o ^j l L*o  jj!^! ^l>4Xio! 4^1Jj^cl

AKS.CO

4o^mJ L VIS' ^ "V.^- 5^ 4 ^^IJo ILw j I (^jl^-O O_flJLw0 jl^l ^LwgJol jUj •

0 JJ-LS'fiUo? ^C- Ju /3.9 <U AamJ L V15* Jo^U ^ 4 4 ■i^l-iobLkol (_^jl^-0 *—ftjuo ^LiJol ^o ^

^JLo p VIS' ) o^-o-^9 do \j j^*S\3 oJJJ.S'y£. 4VIS' ^ ^(JLo ^LwiJol ^1

3 (jJLo o;5i jLL ji 5 aiS'^ ^yib' ■jLjLJI,*^ 4j  l; (jl^l (jeJ oi'

tjLoj c^j 'j S L o-^woliLo «t_aLo — ^L© oM-^aJ' ^Lo djojufr <t_aLo 4. (j^°3 3^

jB daubs ' d^z>j &. ^jls.i i._.oJuiQ ^4^1 aj ^SLo ! ^La**o 1 j ! ^dsu Lb^jL,b ^jjo ^jjLo Lao  oALiS'a^p^c - L33

^JJj4iuL> JLs iJ^-oL* ^IkoAjUi J-oiS^o

^Lj;! ^ ^AoAiLL? aloLJI q j *** l £j^ aS^Aj Lo^o dj ^^Ia Lao I ^-ALq  ^t^l <oLo^*o •

.^^pJo^-o Cj ^^-o p ^(i O^loAj ^^ljoL*x> ^^IALAo I s \s l o L ^olLio iS^ipliLa jS ^jl

4^C'^^)I ^jl ^4^1 ^ ^JLo 1 jS^ 0j>u jB ^Au-o ooLc-VJ^p I Aoly (jz^ ^jl-XAoASV^ j  ^j L^^LLA ®

.Jj^li jbl^j (jljjl 3

ff ------ /~^y
J^ycf, u j  x/jii'cJ/'

Sp w.,fv\6af
VA

\min Nikan Afagfi i : ancial Advisory Co.



j j Sj  i^JLo ^jl^O C-fiJLo ^Lwy^l tLoUju^ol
AKS.CO

OMobu> Ci^>6 l^o^o J^a3

l^S;l C^JlolX' L qX*sS4j  AjLo^U. Aol £*SLa^o^j' t—aLo

Aj  AAo a3!M^ <io Aj Lo ^-uO ^j-u>lj*’ £-Sj^> )\^o y jjl^l tjVlS"

4j 4*>l^-o L 4-oljJu-ol ^1 gr^Ju-o iajl^A> Aj JILx o ^ j\ ^-o JJjl^j’ ^o c-o Lm.) uJU Aj L

-Aj Io -ij o Ias I c i_q .Li^> ^bb^b^l^s <«—JLs ^^>J^b aj ^>- aj  *V15^ ^^

Aj Jjj^- ^Lupliij ^J-i^1 ^Awob 1j  «aJ^1 a«^?^C' c«^Jl^o Ij  ^1 (3^5^ <^31^.) ^^Libj^b^l^s ^jb'jJ^b

^^>^0 ^->bj A^ JJj Uj  ^-O C^L;^ l; C_aJu>; ^Jb^l <AL>^^-0 AyyO^ J-^ Aj Ij I L ^ 4x>l^o Jj ^> ^£j\jSj\£

;bl^ yQ lSJ^ ^a^JI tA->LC’^Jia1 (_J^^ Aj  . A^o Ij ^-0 fl-bo ^1 ^1 ;b

la-^^> (3^5^ ^i^**^* 3^5^ fiAJ^b ^Mbl li^? ^Ac-lS^ ^bbJu-yoj ^ Aibl^> J-o^- <—^^>3 Aj ^**J 3

a^I3> ^1 03^3 ^.3^° 3 3^5^ (S'fi?° ^S^ f **

.cAax >1 o JuA ojb ^Iaj Lo j  Aobl ^ ^^l-XibAol ^^^3-° t^iLyo aJ^I Aa^?^C> A<L>J^3

Jjljjb«jl ‘-fli-J J^l aJ^I A*<p^P Jl l J^S

o l Ix o  (3bs^ Aa^j^—T
o LLaa) j Lw aaj I Caaaj I^>j »3—^

>
> J ! JlT Aj lo yj*)

<<

j-iU O1-*.! l SV15' a“J^
JjSajUy* 3I 03^-5 eSjsii-o^- T"jljjl jliiil jl J^jU- 0JJ»3 -f A

A

3 q LS"JUj I»3 ĵ oLaaj I 4jlj|— 

CiaJ Ca^J> cALuJ
Ajljl-V

4A0L3L0 Ca^Jj Ls ^Ls c j I 3 uLL-o Ajljl-f1

J^iAAit; lA"?iAAi

^=!!<-14Ji9AiJ*«Jjjlj4jt3l;jl

ff=====7—
(u yj>^/

! fV144f rw-’.yl'' (iAt/w

\min Nikan Afagh Financial Advisory Co.
-----------——- .~:—



i^SJLo i^ljJLOyjl ^Lw Jj I ^oUjuol

4-fiJlw ^1 OViol^o .T-t

^>^^5 L> .c*—ota jjjbl^> lj Aj^jlj jS 4JL0U-0 c^-JuLs t-flJLo ^^1 4j  ^j -^> Jj  Jto jl ^wj c_fi-Lo ^U^b;!j3

Jj Io j^o 4JI^> Ajjt .iV^S C*S<\j  VlS^ C^> 1^ jlju^> t4JI^> jJiC' oJu-Jj^^9 «—aLo

i3J <3^5' ^^’cr0 ^^;b 4j L ^Ijb ^ ;^L> c^jJ> $

1j  (Oloj 4j ‘—u*_*^o ^o\j mJ VIS' jl;l/^iS* ^Sb-^o U <0^1 ‘\*£>j£~ j LL ;l lS

l^S'3 ^bo ^A>Lkx>l L-fiJbo .JJj Lo^ j bIj ^I ^Lib^b^l^S ^1

}ij} 0-ilJj^^S 1_>L*> dj “i>5 *j$_) I-Sb. jl (j-J 3 -W»J Aiilji. <0 ^>^0^ oi^^i 

jb;^ Ajb^xO cJ^cS' t«Xd«oL> AIilujIjJ C...fljLM.> &3j J Jj  ^ j ^j S^j O J^J .-Xaa >

L JJjl^j ^o J;!^ Aj Lo^o l -'u jy i^Jt^i -Xibl^> ^Ias I ^1 Jj ^> <U C>w ^J ^jb^^ljb ^ ^S'jJ^-Jj -XiiS <jl^lC'

.JJj IoS |C»l-XSl ^.Lo^w  4j  t^S'jJ^-JjjJlJ ^y>yn> ^L>1> ^jL^oJ^l

5 obW.^> jl (jUJ cS^b" (j^;^ ci'^i ci^yULw (ji^^ 5 c -^> {)^}$

^1 0^> J 4j  (y^J J j b L^J ^1 ^1 yQ tjZ jl AS* O^y^O lmL*£ y+) b,*,*) bb^^O^lS”' . -XxO yu^ t—<iLaa.) IS^-Xa-w J

bl>j ^LbL CjL-wobco ^ OJuwO yu£ fiiJLolxO

^;l/;ir 1XSb_--0 ^J^L? jl Jj ^>- (mX^aaaJ JJijI ^J^boLcO ^ ^L? &J JJ-O ■AS' Aj Lo^aO

'+L*Sytj A*o Lj AX^yjlju t—ftLwj ^^1 oAXaa)^^9 ^S' ^J.-XLj Lo «-> jo1-X9l jyjj^ y»^yjj ^ c3*^3^

.^^oJ jjbl^> 4j  fljil ‘^^1 c^SJU £->jy& jS ^jb^lS' <4j Lo^-u j

fWiif :^SiJ ijilJU) r-

\min Nikan Afagli Financial Advisory Co.



m £*Sj j Sj  SjSIj j s {£^$6 ufllw a ^Uju <o !
AKS.CO

±b\}> Jjj jl^l Jj I Aj^b o!^UUo A^j^i

^;1j jLJ i-iX-j ^3^1 oM^Lto jjjl^i

.i^ir

^VLT ^5^ 3! 3^9 ^Ijb

>_-« »» J

O^LoLs^o Aj LoL-j  j  j

-> >
0 JLljuJ ^ j3/JI Ju

/Ji>- >y-j-5
h^.A

o-U-ij

oU'

•H"' l S^J ^

l ?° J1^ 4. 3(‘>'^4 ji sX-ijy

jljl;

V

0^3^ ^3j 3

o ^LoLm 4jLoL^) j j >

aiy'^4 4

C^-S

AJLo (333^ ^.5^4 jJul.V—T

;^W> (jly^yO Jjj dj jljjl (jl^-^jb cO^J cjl> ^

d*y~j .vr-r

^ J;LXj 1 Lu o q c<Vl^ [ tJ*Q^3 <Aj 1^*«u u Luuo jj ^mtjjjj mj  ^^IAjLLw j I ) 1 <..{il*A> ^LfejlJ^Aflj Aj^-c w j

^^£u Aj^a mJ i»1a JL>- V ^IL^Jol ^^c*0 *«—

JloX'l \j Aj^mJ •

(•Acob ^^ ^ jl jj-oS a J^I Aa^^P w ^o ^B Aj l -^w w -u j AjL 1 ^1B ^^Aq .^9 <A->1^dwoo AS"" ^^jLo j ^-ol ^3)^^

^^A.^ b Aj^wj L^l^J ^ b £*Sj mJ ^bl>l Jlc-tl b JJjl^j*^o ^1^1 jjlfjjjta cJl> JjJ

C-^o-^3 X&jS.JSj  lo«3 AJ^I A^g

,y — ' :----- ""^3]
/ijJu-.CJJL):_,U>.) JLil

Stfv

fv.
iJUJIy)

3
r\

\T^s vV ^Amin Nikan Afagh Financial AdvisoryCo^

J,



£>Sj j Sj  ij^JLo i^ljJlLuj! ^£^$6 c-flJL*j ^l*wjl a -oUj u ^o )

^ ^^ Ij ^ ^y??. (3^5^ c,^0,^ ^ C^j j j j  ^^o-c9 ol^-ou c\S JJb!^>- (ly\

.J^oJ JJbl^> ^Isu ^.5-^' ^ cJl> ^ji\ aT JuiL 0^£ ^uu

‘^-vjU ju ^Lj^I JLoX'I L ^aj u  aj  ^w j •

«A^a>1j  ^ N ^ ^1 ^w oAj  aJ^I Aj^^C’ A^uo ^-3 Aj  c^mw j j  ^ ,Ao »«-9 a5^ Aib!^^- ^^j Lo ^ ^-ol ^)-,l

.Jj Lo j  jl^l aJ^I A^p^£- <«Ac o -^9 X>&)5 \ L Aj^uA) Aj  j o Ias I Aily^^o ^-woli

o! ^Lm^>-

Aj  (_}**)^ ^ ^ ^jl A>^ Ai»*j ^^aJ ^AiL Aj ^mJ AiLwOj^L>- A*jl A'V^S j mJ Aj ^

.AA» A£bl^> CO»b^J (3^5^ ^IS^Aj^l^ Aj ^Ic-yO £j j ^a£>

A-J^l ^^oUAu

jOjV ^a^oLAj  Aj ^aaJ ^ ;bl^j jt;5l ijj]jS O^^aaJ £*S«J^lAjbAul (-A.L*.) Cj ^LoU-o  c-O^^-o Aj

jl J^Ia?AjU^wJ L AjlixAn ^»J^> ^ Aj^wwj’ A^Ua^I Aj Ia^j o jl Ji2^o Aj ^^-up j A Aibl^> A^^-s j 1^

.A*j  JJbl^> (jt*!

^3*3 .r-r-r

A^j I^>^J Aj Ij I Ij  (3^3^ 333^ * ^ Aj L Jj;b Jj ^Xj  Aj  Jj Io j  aS' ^-flJLo ^jlS^AJ^b *

fMd Aj L> ^1 ;b Jj ^Xj " A^> 1^ eAl^o iOy>y Aj ^wA* ^ ;bl^j jl;5l ^'j£yi ^^IaS" C*&Aj

aJ;I jOAC' .A^jb Aibl^X ALobl olo«5o Aj Ao A^ ^ l 3^3^ (3^3 3^ LJ**i ^3v.^33^ • A*j l^j

(Jjib 4j_^' ^bol ^ Aj L jb j' jA.^- ^1^1 4J}^j aj ((_J^3 o;5i ur^.jxS A^" C^J^J'2

.c^jl jjj' ^ *.♦ ♦ ♦ (J^ljto \ ♦ ♦.♦ ♦ ♦ ^jSo^i Jj^cj' c^f>- iljjJ (JJIa> •

4j Ij I jl ^*3 jjj \ • b‘ Ij j-i aj^j ^ l s ’J^ ^ *

^ol^S v—^wJ*- ^IAj i^A- Aj ^^-up ^1 .Aj Lo p |©Ia 91 A^w j1^>^J (3^3^° ^-^bj Jjl^l Aj Ij I Aj  A-w a)j j -w j

^l&Le ^ ^>lLuP Aj u j ^j  C0Sy^i Aj Aj ^Lw l> Aj L Aj >1j  A;s«ol ^J^3^ 3 ^IS^ jy

•■vA b

Vis' (jAA t:;*^ i® j*^ A' A

:lAA A^' rJ^ J3Ia> •

ajlS-jlS' :A5:’^ j^° *

uA J'1 -V.b 1A&3

.jj ♦ J3L0 objl\ * •.

~y~ * /*
jertt,ifcrl^r>l;t/^'i^

(i/itfW
fYW^ :a^>^

Vmin Nikan Afagh Financial AdvUoryCoj

rv!



i^ljuL^wjl ufiJLo jLwwuj) A<oLJju<ol

Aj j  ;bl^ ij}£y° jlA5* oJ^-wO Aj ^s3 ^Jj 4j1^l ®

45^ C-w;1 £^ *(3^5^ "^r^J jl ^ y**i O^j -Lo C->Ljb (_£jl ^oM^-1

.C-wjta JJbl^Xj ^ir^J y*° k' (3^5^ ^LoLto ^ISbal <jljj^> Jj ^>6’ ^££>1^5" 4j Ij I jl ^uJ

C)^>^ 4j^uO ^ ;bl^ ^1^1 ĵ j O f^j\jS C*Sy^i - ,̂.l-," jl i_<)«ut,. lOl-Xllxw-o JL^^I ®

£~Sy»j 4j ^<j;lj jl ^s-0-^"! l £yt.j ‘^uy. (3^ b ''^15* ^ olc-ML?! JoL

.Jj IoJ JL-o^I 4jLu>^^L> <uj1 ^V^s

.C^ol 4jLy3^^L> *401 ^V^S C*SyZ toX^y V15* Jj ^>J ^XSj > jloj jJj^o (^XXj  Co^I •

o' Jl**»y “s5"^ 3 Ji3>y t/iLo' (^'3^

l ^5 j -V.4 3 ^cr0 J^.^' s^'5 ^'3 j5; (jj^i-l jl ^ .^Iaj IiJ oi'y5 •

.JuuloJ jftljil Jj ^o  JJj  1^9

.C^Jjb jL£bl^> <4obl Xx j  ol<s^j b’ ^ ^‘Mobco j^^ 31 >^1 jl ^JL>. iS')$) jl *

c^dj I; c^ilji-jj o’-' 0^3' i' is; oi 3 -^j'^ ‘V.s*^ “4 l s*^ tibs' “V *

.XXj JLfi>l^> Xj\j\ Jj^>U ^.Ul ^^Jbl^S" <jjlo^^oJ (oMf-l ^Iji' O^yyO

‘(3^3 ^.^5' c^^-H °^5 5 lS^j * <Jj^ ^y*> ^V5 U^- j' c>**i #

.Jj LoJ^O j oM^I j!^I)^^IS' <*J ^ O^^oJ 1^ jJ^SsJ Jj^o ’ I; V15" JJjl^ji'^O d£ ^jl^ljj^S-

aJl oLu j  ^L^-ol ^b^l ^jbb b* ^jljlJj ^> <(4jL-o^^l> 4j] £*SyZ^j oXlXjyjS 4j  4j I^I jl ^wj •

.c -c ao Ij  -X^l^kj 1^ Cd-wjj ^ t-jiLo 31^5!

ol^L^ .i-r

r^l^ ^}y+> y\> ubl-^d^ ^ c.-^ 4J>^. jl 4»L Je.^’ 3^°^ ^ ^ <3;^

CjM-oU-o  3<>j i-II<()^L-o ^ W o ^Lo  Y o^2^j  3^b::i/5 <-^3b ^o l^jl 4o <4 Jl ^j CLo dS" ^yl;ljo.3 ^Ub^b^l^S

3^j;l ^Ij-^ c_5o J^U-o ^^IjJI (_£-^b XjyjXi ^>b’ Oj^-ui> ^ ^ oAw ^XSU Xjy+o ^^IjjbLwjl (_^jl^-o t_flJLo

.Jui JJbl^i- C^>b^j 31^3! 3^;b <4 ^lo-Jij^ 4j  t^Aib 4)^uj

J>
Vmin Nikan Afaeh Financial Advisory Co.J rr



£*SSj^Lj o  JiL^j ^LwiJu! 4-o Uju «I

(j\£J ^

j 4j Lw 0^j^L>- ^'V^3 ^iwJ ! OJJ^ y£- ®

^Li-o c^y^> •

^-ol^j) jb P' 4j Lo^^O j j +) y£- jS y^- -X^JCc/) ®

((J^^ L^0'^) C^S";I;L •

^,0 L-Slx^o y£- ^<yC'^L>l ^^I^j Ia -u j I ^t—^-bo ^LwwJul f^)^0J y& ^J-oLp ®

q ^jSS d^yg' .X-i

dJiByS^ ^j -a a ) ) y) ^ ^^lAilAAA>! t—OJJJ^ &**& yS* ^ ytS- ^iLwO^^L^- 1 yS l L*£ yjjj ^yi\

CoJUi £j^l?ys .^—V—£

y Ubc3ul>jlS^ ^l>y1 jyi^l^ dj CjLIo -C' y |ol-XSl yJt> ^l^jl ijl C^xol Cj j \jS- 4-o LLw oLo I Y O^lo Jj^lLa-o £*Syj^> Ca -JU^ ^y*&y*o 

^)La^ ^l>yl y c_aL>w ^li&ojljjl y ^Uj I j S 3 (SP^^J..) 3 V,3^ oLloX- cJlLl^oa y ^JIa a OV^-S oLAA^A^b’

*^j5U-s-o Cj *)!y*ja^jo jJ^' y i(jy*uj ^ UbjLJI yyB t^^slyS yS l UxL^ b lao^-o

^-C-l ^If^jb jyjo\ 4Jt5^ <c^Loib' y C^laLo ^bb^Ljl jl o^laLyol y i-flil>jo ^bul tc-JLol ‘(333

jLLol b iJ^LLo ^1 ;b 43^5*^Jb 4j jl>c-o (^bbVb* ^ Cjbjl^ ‘(^s^bb- (^b'^jb ^ Jb*-!^ (^b'^jb jl

£>Lu? ^ UbCAS*^-Ji3 jl C^^LLo <Juib Ju^o b ^j^ £*&yZ* i-Sl-Ubl 4j  J-J (_^I^j ^J^yyS «Ju>^> J^-9 jl «bloU-o &jcy> yit> ^bol ^ 

o La a »mj^o ^ Ubt-^jb 4J^ jl CjMa^a aJ y jol^ -X>1 ibbjLjl y Ub^ip^co ^ CjLo A> y Vl5^ ^l^jl t^LyoJ ^ob y ^La a OVIj

<LSI>b (^bb^jJ^’ ^ oLw-wJ^-o tbbC*5^-Ji ‘^ub" <ij ^^JJjiloJ ^ILipl y A>l i^yAySU^j\ ^ C-jLo-Atf? ±£L£- y ^ ^l>b y^-*s>

4j\j\ <cr)'UA> ^ (J-^J^‘ ‘^3^ ^sbJI ^ (^jb y (^gbb fjltbasAyjo y a^ib> cb^J3 ^^^iUI ^ 3 (jr^b

.^jV ^bbj^>-o b-l jl c*Sy*2 ob^3>^-o b abJ^ ^b-JLai) o Ua > aj^

(j^^!/ !K [x/jit^C^

WAJ'f :^jylr‘ (JUJis)

rf
Vmin Nikan Afagh Financial Advisory Co.



El 4*0 I ^V^3 L^*Sj j j J 5jSStJS ^^fjoLubof ^ j)^0 UiJL-0 ;L^ol ^olijucol

AKS.CO

cxJUi &kjj\j .T-T-l

^ Ji^ 5 >*fV*mYYA ^ 4, (^li. ^L^o) ^li ^ 4l j I ^ cJ'p

jl^jbl bbciuS^c>cJ o^tal ^Y^Y/ ♦ Y/^^’ YYY^ o^lo-o ^ oJui> ^w-«ob* £j j ^? 4j  ^Y^Y/ ♦ Y/ ^^'

0^lo-*O 4j 4Loljj^ ^ ^Y^A/ *f/Y ♦ ^^bJI 4*ywl>U^^OP C*£y^i job ^ C*ool oJu«o^ ‘-^-, ^

^OO AjL*0^^l> <Lo1 y^i 4o ^oJl^OO yZ jl ^ Y^A/♦ ^/♦ — Y YNV*^

.oUdL

yo jS ^jl ^ ^ DjLo-*o <—5^jl Joto t joLol jJJo o1^5*1 Jupl ^*1) ^ ys

^j !o Lj >- ^ yo 5 f ^VVAfY^c\.Y ^^Lsxo ^ ^ o^Loi-i-j y^o yi* ^JL^I

.c ^ao I oJoJ^S" ^YY^Ib^^^IbY^^ ^l «w j j 5^ ^ a>I^ \ 4ii^L> Y\A c -S^Mj  5 l s^-^

^jl^lJl oL^-mJ 2 y**J 4jLoy**J X-Y-£

CriS'yj (jl^ljo6l^wO~V

w^SJU Sj ^o  y ,ol)|C>L^j ^Ijuu

^jLyfcJ 4*J I ■wJ^ bu JwwawJ <L*S \~Jn.rX w^«u*«***

^YX Lo^^-w-C- w3 L^^aIC-Ao^J

^^x AoJ>-l

v% L^'1^ k^XVXA

fx>y. Jj; i>!.r°m.ffa.---

f^y. \rr.fti).* • •

t.ry ^Y•.

f^y ^Xo^o cLobism^v-.---

ry LS*^ -HyA^^?■r........

r% <iY.'fY*i- • •

Y.YY^N-*

j l o 2 o^j  j l o  oAJb ^LAcI o LaAA-o .£—T—£

•^1 j Jj j L^c - 4j Lw o^^1A Arfjl ^'V^s yjx 0^2j l o  1 c,LAc -1

^LAc -I^Y

0 yj Xa ^^ 1 . A C~-1

0^>. OLft, ^3 -X^>!

by ^ ‘—’bjb ^y-yj o-oli ij

vVfil 1%(j'C’jw
fVIMY :i^»Ar

r<i
ial Advisory Co. AKS.C^ 

: ^

Vmin Nikon Afagl: Finana
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d-y] s_y5U~o i^ljJLUdl ^jl^o t-g.Lx* dwoUjUdt

J^lt ^Xo 5 s_^x> xLa jji jUU

o ^j _Jl o oljb f).Ac- LS^ ^

^ OL^i>c-w wLo .0—T—£

^JJt <i-jl JLs Cj LoA> ^ ^A;^jLyk> 4»ww-Mj^-ot ^Y;^A/^Y/Y♦ c35^ ^5^ ^

juJ , fJ^jls ^ ;b ^ .C_-^olo Jo J jhS' ^JLw <—13wO ( ^ji3 ^ ^jLsx*^- ^jl^lC- ^v5s->3^0w >

. w^-xO 10 ^ J ^^xxO ^0^1 ^qxx> yjL*xx>- ^-xxxxxl^O ^^JLo JLxO

CJ"c <*j u J>2 .*V-V-£

JJuJjL^g-O ^>j £jj^> t)u [^ycX^- Ajlw0^^l> 4-jl jV^S £*Sy*i C*£yZ* ^>1 JLo 4<yO

^ ^o Aj  jols^l ^ ^Iap I ^aIS'jlJu1>Ij ci^^ ^,,, ^‘-,^ s'')!^3 juJ ^,,u,, *■—^

jujjL

O^-*^ J^*1

mVNY/nx

j j JU JL. 

\r\vl\rlY\±>

oA~^ J^**

^n^/^r/r,^x

^L Jlw 

^nA/^r/r^x
Cj—**■

\6,V?-,'f-A A,-£i\,\YY

OX^ijoloJ,»,Ar\,v/r-V/i^/i-Y-

^jdJlxU ijxYi)A/tY Y£>,m^,Y^>£l)A^)Y Yn,Y-Y

LS*9At 3
^YY)^?^l- Y^,YYi>- UAYY--^‘^^,^)A^)

(Ub dXt^Jb)UbXolji ^.j UjY-?,YV ^A,^^?■YY/.A fii/AY-

LLnC\,YY-/AY YT^,YA^) Y^•/)fr A,Yi)Y

^lo ^UbdJJ^Jb-vii.m i)-,W- 'if.YrvY^^/r^-

^.jU.O.C^wX ( ^l^iXj^b) ^ UbXol^i ^-JU^J'if^- YYi),AYY ^Y/^l•

CiUle j) ^diJlx 5^*j jf\r,r^ \^,ffCs A,il?-YA^‘\AAa

^jdUlx 2^*0Y^r)n^ ^?•f,Yfd) A^Y

■v>^—-CAs '

feo Sa

AKS.CO(j'UJW

i oV>S^/ :

Amin Nikan Afagh Financial Advisory Co.



I 1—^5*i^ljuLs^ol ^jl^o c JULm^ ^Lw-u! A<oUju<o!

JL^ ^j^JlwO 3 ^IjX'l iUi^jlJuIjL ^-0 ^ C*£y^] JLwO jjij ^jL^> O^^P

(..uiL, ^

^^0 (Jl^A) ^ glto , gH& JLw , gittf JIaa)

4j  l S^8 Xi^g^Xa Aj  I_S^J> 4j iJ^a

^m/ir/n \r\Ai\r/r\ \rwnrir\ ^r^n/^r/r<\

LL^fc |jU c »JL»3 j! JaajU- (JJl sLI ,j U

oLloX jl Jaa>1> j lUm,r*r AtA-r ^a .v v isv<yrv,A-A

^jJLLiC (jl* c*Jl*s j! J^jU jiJ (£5>>-) Sjj} O^?-£vr,r*r Ar^'t Ua TTo\,<irv/,-A

Ajls^ (^U cJUi j! JaajU- ^jij ^1*

Cotf ^1 jl J^l> ^Ia  cJUjar,rv-

a^AAlo CuU (jlA ^jjljb ^Ijj ^jij (jlA Co-b^j-iO^-Y.-n -nN.rAii -VT,YAd)-rA^,•dlr

a^UU CuU j Ia  (jjljb ^aii (jlA Co-la^j-Y-A -YY-Yd)

Oj l o  jJl; ^Ia (jlif djUJ^^oo tjlj-; (j-xii jjlA Co-la^j-cibc>,\rf

(o I^ao  a^ jl jAd>l> (jjLfiJ (jlA CASb^ah\,f--

lA Aj Loy*J jA*u aj^A) jl J^bk ij&stj (jlA CAib^a?A\\YAYT Y,YilV ii.Ya-

djLo^AAi ^Ia CaJUs jl J-u^U- JaI) (£s>>-) ^3;5 (_>dJL> (jb>>--o,nr,££> rAr,£Yo -rv,on

I^Lo 4>A«b (jlA CaJUJ jl (jlA jb^

oM*^aaJ jl Ja^>1> ^jLiij jjlA CASb^aY-.Ytf.Vfd) YYA^Y

o VL^aaJ Jaaa>I Caj L; ^JaL! (jU CA>bjj-YY,YY^-^aA^Yj:■^^ -YAYY.YiiY -y^.y *-

o VU^a aJ a^AAi Ca jI> ^a a ) ^Ia  CA>b^j-YAY.YYY -YYY,Y*A -YY,-YY -\YA-A

fOl^AA) a^AA) Cub ^jAfij (jlA CA>bJj

j>Aob ,jlA CaJUJ jl Jaa>L>. jjb (£3>s-) ijjj (jdJb-CVVAS* nn,r£A n,ni££,.nA,nnr

ci) ^i^-ya _>a(L^CAlS')(_>iuljil (jdJli-o£,-oo££r,*r<\ vr,£<\£ nn,nvn

Jbu ^Ijujl JaA) a>j  ajuUYYY,YYY f • ,YYY Y.YYAY • • /XV

jjl <t.}j k-’lJtiju ^IdYaY Y.-Y-

JLo (jbb jJb d>j ojtiLo,Arv UV,r£T n‘,£^ry ♦ ♦

j^JaA) ^At OMobtoY,d)YN,-..

w as y (t/lii/U)
rv
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oV^3 c^5* Sj SXj s i^ljul^-ol ufiXwO jLjXol AaUj u >o I

AKS.CO

JIj j  ^lSjl 5 iljtC-l «ulS’):Jjil) (_|i^ ^ iV^S £*&^>^>1 4—^*^’3 Cjjy&

^.Ju j L

nMrAYM Y^ArAru WWAW rVu/'WV

U ^Jjb

tSl* tsib15

CuU (jUA,YAf,-fY r.Y-^/ilY YAYY.YYY

i^^-w-oU ,jU < eJ 1)1^^ • ,Y^f \-,?rY \-/Y-\-,vn

O Jte J-Jb ^U (JjliS1 <ulo^j mJ(iMAVT M6,\YY

r,w,An*A,AoVW r,vvo,vr* niv,-Ar (i1* (jiV3

l £j ^ iJ1* ^-,;b

U C-O-A yw,Y-r \-/>Y'\AYAVT dlY.-Y-

VIS’ 3 al^oYAYY.m YtY,YYT ?Af^V As,m

^ 5 ti1* cf*^^3i)AYYA-A >Ac\'i,m AYil.m^AYY.YY?-

jii ijaja-ys\YY,nrY--AYY

(Ja W- ti1* csib’3 6~?-YA-iS,Y>^ Y,£ii)ia,YAY ‘UY.-f-

u,cvr,*vi n.TAVU^ o,on,r£r vnc^Arr Ia  ^Ijb

dJl^JLo (J^*-

djls ^vOY>YY^,... Y,YYV-.

0^3^ 33Y.YYV"

^jJli 4X>3Jl !!Y^Y-,Y-r Y^Y-A ^.♦YA

La (jjbjjl aljU^•£l Y,^Y^)^*^i\-<5

<U^oLJ! iyjj^AlSAYY\,Y!'.Y,--Y iiYA,Y?A Y,Y-Y

aJISUlo i33^>’n,nv,A>o r,m,u^ n-r,£rr

La

l S;1^ ** t5u l s^-M

OJl o  jJj OMa^maJ^^•A•Y y y a^a

U*,A*C l S;1^ 3^ tS1*rr,^A

^lA

^ 3 iJ1* (j^13^-\,AUAA? ^,YW,YfA Ai) - AAA

^yJU OVL^J<5,AYYA'^ ^,•YY,Y^A Vff.YYA YY,Y^

Y,r-AA<M \iiV,Y^mAY-

TATA/V r,irr,oor >,-€a,V
^ S»i'' *'

♦ ♦

ir.V£.n^ ... TAMAIA r,nrr,oor V*£o,V*»

it VI.rA
pS•a

<A
j fvWdY :^*, ^‘ (J'ii/U) :S:fryfr ••

min Nikan Ar cial Advisory Co.



£3 d-ui iV^S t-U5*^-0 Sj&Lo i^IjuU^ul t-ilLuJ jLu^tjl ^oUju^ol
AKS.CO

u,£vr,*vn wvu^ a,on,rcr >,nc,\^rr l* c j *-M 5 <»jlSJU 2^-

<3^5^ 5 lo*iH^i ^3^**^° .T-£

C-oO 0^Lo*^«o L ^ ^J«s^awJ jlJ)L^J j {_y^)^ ^ ^ VV^ Lo^yuJ <L*S

jl^j^j^o iajly Cj UI^-o I yj^u L C*5^*o .Ck^o I o Ju^o ^j  <—^ ^ y** C^o Ojl^l o LoC^jL^o^I

•■*i^L5* ^l;l I; JU oU^> jl ^15^ Jl> ^

^ t^^Jl/l t^jL ^J>Lo^*«0 ‘(^y3^ Aj Lo ^-mJ AJl o«>-j 1 Aj Lo ^-u ; ^J<)^:5^, ^-Jj  ^l^ol

c5oL c^j L 4i<^>jl ^giUJI^^o ^Lo ^buj jl cJio c^j L ^^l5L<>jb L ^l-UJI^j^y ^^l-boL oj^>

.JJ^oL^ (^^jlj?;b ^ ^Ja?Aj U

&* l _^j  ^Jb) ^LoLo ^ O^bu t-SoL ci^ ^^j IAo L^-u ; L ^ JL; ^jbbo ;lj^> Aj Lo^mJ L ‘^1^;^ Aj Lo^wJ ^ysL £~Sj^>

. C-wjl £> ^>y>J <*-*++£ ;bL^J ^l;;1 ; ^jLo;LwJ ;! I; l AJI*3 ;^^-0 ^V^Y JL*;

;l j Ij  d£ CA-wl JLiS Aj Lo^w j (jy^L ^A> ^ ;1 itj^sl. ^y^b Jb ^jjb;!^ Ajb^o^^L <J**Sjsl)

d£ ^;^b Aj  fclA-wol oAiLo; olol 4j  ^A*Lo  b C^L.^. 5 i<^j\jOyO ;I;L V_->^>VJo ^ *./?>£-&

^libAJAo; ^-oLoJ LA-ojI AAu^j I^J iA^b^wJ^^yolj ^bcb^»bo ;>^ ACj IaO

L b^jl y^lA> ^sba *^j L^-«A-o CAj Lb; ‘*^-«-b ^ycy*& l-Aol; j Syjj c\A>-lAx> ^^AAo  ^LbcAb^A) ;l

. ^;b^ i°b {_^la.9;^ ^^L>-l ; c -9L^2j 1 ^y*3y^

J^Ac- <U CoA^> ^jjJ ^

;l ^ Jb <^A^A> ^ A^p^C- ^ Jb ^yy0 ^ Q;;Lm-o ^’Lb^A^o Aj  Aj  <^b;lb Ajb^u^ ^j^oL i-Ab^A) LbiA^bbs

3 l A*A. c/^L ^jl Jb j^L jl;;l ;Ubl

AAa <o I AAybl^j ^jb^b* A-b^Aj  .Ayo^ys cbbuoj ^ job^l AAbA>- ; ^jl;b AAj ^A^ iLbA-b^Aj |Pl^wO ^j L^O;;1 «^;b;b;l;L

^ g3^buJ Jb C-»bA> Ajl;l ^^bujl; jS ^5*;jj |®b «oAm; ;bA LbAA-o; ;^ ;bfc**j ^LbcAoJbs jobcjl L

J;;l ;LAAjl Aj  ^jly^y° <^b^;ljL ; ^jy &jdyJj^ A^J AAyaj ;^ <jb;b Ajb^wO ^j^-ysL cb^Aj  ^bbAA-Jbs Ab> jl .^;b^j 

^Aj^ol AA;lj; Cj ;lj; 0<3^;LAA>I <A^AA> ;b^«w* ; ^bb ebjL Jb ^j-yjL °5 J

LbCb^A> jl L^;by Jb ^L ^ <J^;^ V^cbb cb^A> A^-u jbjb A>j I^o ; ^^5^- 5

^jjb;Lo <(jl^bpl jJ^bl <—A-b^A> <^;bw«>;L Aj  b^wrfj ^t^L cAb;-yJ <Ajbo;^b- (tab»)L AIo^ ;l ;^<yyb <»bjjJ Lb^jb^bj ;

|oL^<o ; 1 ibAA-O; ;ii lo^^>x<u»b AAbAjA ^A^toAb cb^-o ^y! 0;Lol b)bo ^j)LI; cb-o j*J cAb; ^^C-bAJ^-l

A^b^A *^yAb ^jbbo bw5>bJI AA^-b^ Ab^A) (-^;l*b,^A;;l Aj jIb^jl aIo J^- ;l Ab AJbA^^o j&bol UbAb^A

^------------- =.—■ -

*VtoX-.£S,jt IJ^JU)

\niin Nikan Afagh ( >:>nciaf Advisory Co.



U3 I cSyjj i^§JLo ^^Ij JLu -o ! *-iJLo ^Lwykj! 4-oUju^ol
AKS.CO

4+0jS* J-oU .£-£

(ib^l ^ <ibs's a°;^ S^ i>h  j' o's1^ ^ ^

jlo; Aj LoO^^L^- 4*0! ^3 j j +) J^SvJuoO ^^IAjLiLu j I J1 t—{iL^J ^1^1 ^LcuJol J& J-ol^ .Juwjlj d-olj L)

.Aa >o  jO^i-c-l L-9Lxiw0 ^ 1 i51

is: ?fVliMfli'wl? <(AtA'>
f-
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El 4^0 ! CU5*^-*-0 i^JL-O i^ljuL^vjl ^jl^O »-fiJ^O ^Lw^jl fiLoUjuyol

AKS.CO

4J JLuU

4j I^1 4j^5o>oJi) ^ oJcJj  Ju ILw o I ^ oJui 4j I^I ^13 oljuLL»«-o b C-JLlla-o jl jO^i ^1 ol>^AiLo

.c^-wjl o a JJ <Uzi>M«o o Ia il ^m-o  ^ ol^ML?!

♦ ^oL^-A>j«ioL^>^^l> 4-jt C*£y^J \C>S^S C*Sy^> jftU

i(!b -X^l^ «r 4iLdr>< N Y ^ ^^XtS<^ j£t>\ y+)

• *u f ^r wm—\ 5 ^u* o;u^

/www. https://atiehsteel.com :c^p cuL>

(^U- ^.Lo^ c£y^ jj ^Llo ,0b

4jLLr> <ol9^ obbwO^^S ^jl3^3 4iLb> t^jl^jl 5 c^,^0■^■ <:^M-^^0 ^Ij^o t^jb-wj

*Y\-yfAV*m :jib*

♦ Y^-YfAY*AYY :;IS;;53

;a jJU5" y£-

^Lsl ; 'y-^sl 1 ^ )\^S Lo^mJ J^LXuO 4jL^3jjL> 4*j'l aV^i cS

^ O^J

^ c^>& *** ^41?

STZM- r^-., ^ 31>-^J | CL- JwhM> j l.».i.) p}^\ JmO^C^O

yinS- ^ ^jJu^r

^ 4/

-^ul •l /W/w
»'•

Amin Ntkan Afagh Financial Advisory Cc.
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