7 dA=xao
1) GEVER S IEVIE I FEN

<2o9L

YPYES oslasd - \EEE axllsd YV Research@kayhan.ir
Lo.lsdl).s s.:Lul uylﬁ L)“qu:‘:f JL_-.:)I )'t)w Mc)bdaéla.uul)«) . J)‘tb._.m.bl)u.:a)a 05_> élddl)gay.ul/‘s)wMﬁjd)‘)ﬁ))bfm)ads.un; (a\‘_aﬁ‘su‘ﬂ}) «)‘}h”) .> uLS)‘ Q'PM"@
oy ke 4 S e GBI Caby 4 Gl Wdge)8 9005 ST g ten sl 10 Si Sl g panl 3 )l il G (oxlale )0 ¢ i sy, . . . [ -] .. ) . . )
Sl S imman [l g slondl LS A 5 €0lez Jud Do (cole pore?

aul> slacl )l LN TRVE S 6[5] - )‘}f)? OT
PSR RS (o O 05 3 g (s
@gad 5 |8 (o) wiB)plel & pa LSl e S
S e placailoly g 3g oduu) lisl Sl L
6‘)? 1)45;_...5 ul S Doy oa}n)é f’?é)“’ uwl;u..a
oD |y T LTS 5, Ll 03 oy dnels
Pt s W 5 T Culed LBl g ais
Oy aipez e 4l 18 (paiile dnal> bl
g (o a)plel Ol L LS 13 35 yaw ke dral>
o Sl 0S5 08 Lad (BB i Sy
dnal> i (e el oS ol pl s 399 a5
O ) €8 ) Al 9553 Ll oty (e
)093 Sl 5035 () i ol S ey
\.\.S‘_,’.o u.S;.uo u}&.l‘ 6L‘°C)Jg 6‘)9‘3’ 9 uj}.a C,Jso
Ol 43 0,LD 00 AL s sy Awdie il
ez ey S A Jalanll o gcl oY 60,
W el odal 393 03 yas ;925 oy plie 10 VL,
Mgl 53l 358le 45 OMEI (5 yen,

e o 55008 g2 ] SIS sl
sl ¥y e e ) (ol siin e
dillas LS TP g 9 0,8 Slgiion €l illrel
Sy opde g ool wlie Jpol ey 224
o g ond (s (phogallgacledt] Lo)e ST el
Sl yas ) g (Elogade) ool 4831 b o>
) CaeSl Sos W5 p g ol J"‘)‘:ﬂé‘l’ sl
ol g S olacinl was plaisl sg 4 Mas b Lol
oz sl gl CoaSlo > 4

g Sgo & 08 slale S L5 BY slaszind 3yl
sl 4yl 2 b 3 S5 s g o 5 4
D o) rgi i s Lol s CVISEI Lo S
RS g0t Biby 5y, g 4 Y Jol
OA olociigus )| s 5 i b, o s iy
slael il (603 pudl Wl i yae o a8 S iy, (o
S e g goli] Cuag
PR 0o e (859 Slgzr s =)
WOV YA el aslijg, -
Codsp s azals 3 2l \YONFNY OYF o h £ lon-¥
Pl saingod o8 o3 Sl (cld o003 o
9 bl a8 (ren oy ] 45 g0 d il a5 (5500
B3 als Yl e o el Bloos J gl onsly sl g2
0 313 glalins (5 10 65 2 bt ez Sy 55
JRRCEL PR SOV RN JP P SR PO WV
> JQL“ETA;;&H)&;JI\)G@G_ZIASMHAVMW
4 g auss Sl ol sl o slole gal: o (LI
Sty alis ul il g a8 Fhee 00 il 5 42355 i ol
QS g oS polil aniis (I g o0s 3 ooliilas
(485 o 4 sy as3b Lale 1551 00 sl
OO - OA U2 (e ()9 Q|5>A:.u -0
YOT o & 2 sVl -F

B 2 g o859 Sy =Y

Sloaligicns ams il ogd Juullele ol e aS
ol 0 45 38 gt 45 53 (el
i Wloilss gy (o pad)all >Nl
510wl 5 oDl Jlosl b el (e e il a6
B i 58 o S ol o
Pl Gl T i g € 0BG cod alasge
o0 oWl it o s Yy Lol oSl L

5o S £55 0,03 po 0 a5 o (g 3l L3
g 005 LU (oMl (65002 Sl 3l e glie
b o Bty a5 & aiien o2l

ez el 5 )0 plill adlp bl 5
6|f;$ffswub)‘ff&wyewoww

(gt 2 pSE g wog aies ol 00 Wl

VF —aid (g it 35 Caodad g <4 9002 Slwilio

JET 51 Ll 038 ,8 S8 o)yl (0w i) plal 09
sl bl o)l 0l a5l il aen sl Cuags
Coxe gools ploxil ) a3Y glacylan dad (iaS CuogS
O POy g Lole Cug sS.u‘ Adg co; r:l.ou ulio.m)a l)
0y ol i Lt €48 Co¥ o ) 095 Sk oS
(Lgmismlem)l)mé Syax jl sy ol gloly pld 0y

P w95, (k0 Abio o 3l g Sl 22 po 31 K LIS bl
gy, g pldlnler sledtd ¥ plgis cxi 1y gl ¢ el
Sl Jlio Wiglas a4 it addis ddllao CownSlo 1e—ligi 9 0,
b g ool wilie Jouol e dndl Cu¥g CaogS> (il
Az g o (2195 (plmigallganlodll JLo)e ST yualy 4 (5 pinzr
SUeiS b oy 33 g (Pilioenle) o 4adl b e pii ]
995 4 o b Lol ) CoraS> 1500 (S 2 9 Cuil by pldlale>
391 9bleS dagdl LS v > 4 Jglomio g S Slidi—inl s (plais |

54, Y S e SG31 S g0 & sl S 500
L €SS
Candd g Gl VYOV olodia ol pan
syl oy Ko g 0 el (5 il
OIS e 5 g g AMB 5 i 8 5
(solol o b 45 08 el bows) g 45
RVESTS (ym,q&s)ﬁul K o> plol cws o

olilaielas 5 (S3lg> b Ggoo gt LY
Glaseas I oo oyliol dddas T
0y anbs dy €@ MY CaSTllo» Lasgs aS
T 453,515 S0len o tand 10 e

4§ St (2973l dndz o (Lol
05,5 Slaal 51 Slols 10,5 B xie jslaio
LS oz sz a4 0, @) (6w
195 o0 33,1 o LAl loV Lo

o o g ot ool o 5.
e 5 PS50 055> 50 (5aBlel S pa
GEMlaloly ;5 (5008 G aS pogy S8 (pl
b Slond> 08 209959 sl Lo 51 g ol
0,b,0 Sluda 1 50 culo g il ¢ l—wgo
Cuzo lainl g (o3 25 g 0)92 30l L
S s

a2 o fais JLS a> ooyl icss
g2 oS (olndl jloas S tpo p sl 095 90
om 226 54 y0:2 sl L)
oS p3jin > g W9 LA 390 45 5313 5]
s, S 1, LT Lo oL il oo Loyl
S ol ol 4 il S SBT3l alo )
S el g S (S gl Sen S
L85 QlolS g pop lieald g 3o g
Sreliogond olroan b (il memeas
obzal 1) sy ol s oS Sito £
4o locnl g po)5 gl 5o ) Al 0z
Plae 8550 0 liais sl Ll b 10 (5, Ka
g iig |y lagnl aodls oS oo S 059>
1y bl ol g Lo 23,5 Liaal o 5]
T gy D055 S o0
byl
e g ol Ggdall 48 bwgi LS () -
1Sy o poln G 1 Lzl Jlo 5 e o
(855 gloas (Hdeme dilc ] & pa> dal Su;
RLI
Tloas dileol (5 anblo sobiwl Lo, gt (SBT-Y
s )50 55 (Jg a5 oo b ] IV w1y
S jlale sz plil (G2l S oo 0l 2 035
Wisg sz )b ol 5o o8 plaal ele plio 5l S
Ll il o) Sen Glades i bigs )0 g ol
b ogSe amlas i S, €LY lae jobinen g
bty 53T AFRANYNIA cgalind Lo, oot dllcy]
ool Dl el 5 mg g 5
€3 oo dlley] T Slallias yous (slasalp ¥
(555 ghoas dileol & pa> 1T S, el oKL
1Sy o—sizen Jhttps/WWw.mesbahyazdiir
Sl (g 2 (F5557 55 (S5, LS (s (Jadle
5 Y s s s dbleyT liles 45 eyl
)l ot i § Sy Jlo 28 e IVl

-

€Olgz Jus Sl el oo Sligditn 51 (o Al g

6O Tloan (Adomxmo aodle  cwlow g 5,58 dlicle

St (oudlo

BY — (IFIF-1¥Y) ool Dl 6593 b g ]

58 el
ol g I 55 0

61055 ] oMol psle §f it (gloa L
deol @l g lsanl)o5)lee e o JLsd
b g (sletzlao e )3 5 95 o0 digm (ored
e oMol Sl Lo B0l 3y 5l 590 p0 il o Slaial
s gl 15 e 4y B il plotal
Lok 00 pmd Sl ()99 50 g 09 s

Thoaw adls
o g dlaif 40 40 (S BT g
9 S8 Sl i 6O gloas ade
5658 asb)S sl ey g el (a8
Sl el ol gale BT 5950 cltal ol
ol slaiJlad LS 3 (59502 Covatd o

a0y g Cowl sﬁ;.:e,.é? G2 o > i (60 Tloaw adle
sl g ok ST 59,50 ccslig] (sl 3 (55 40,15 (5915 3l
Al il ol 4y ol sLEalzd HUS 15 (69592 Camazids S 4SSy
D9 0 Cgamo b0 jlsiol SO b A _ls plosial 35 A5 g

bt g ol ol o blil glaglosls g
55 oo ey |y DB glaclas oS5

zloas ddle (6,58 Cladgs 5| >y aalsl o
e ool OB (639 3l i &5 - 53
255 ely> 50 1) monls

AN o 3 ol 5 Siasilo
QLW Slao» g

(o Yo am0 13 603 zloas dile ]
U sl i 32E 5 s LS
b s s el ol A

oy sl 4l plozal 55 ol8 5 4yl ol &y
S9d o0 g oo Ll
St gleas iyl gale BT (55 550
Boe 3 9 b sale &5 gLl lisl plael
e B)las gl p lislojlams 90,05
SN ol aoje ) il Blider ol
Ored 50 Wb | Sojdpal (e g (Fode
&5l y0l S 51 S ol Ay
A Sl st Gl 08 S s
oy 5 glainl g Canlw dn e )0 Sawaily

Sl i a9 5 5l oS bl
5008 (b g 05 ool 52y ey o Sin b
S alome Jlaail LSy plial.cldls ;i Saiar
Jbo 58 €Ml S 5l oo, S5
a0z 5 9 iells JS 001 e S LYY
Olgie ooy (29,5 (B9 5 Sigel Sl
N R
S g b Ola el Bl cnl I B 9ge
@Sk @ Olez Jod 5150 )50 g Sradg—
b Bk 5l g cnl o & Sleds
035 (o0 £y Alite gelne § e
39 2abosle siesls &S > ol asled pladl
Slagshy S 3 b 45 o9 liia sla s
35 D)o i obe

o)l &S eolimal (n S omd 5 (Y
)18 3925 Zluas aodle —wlw slac e
o b plial g Sen jlas el (2135
adlo)l el «le s Ol cole
Slaled 3 (S o S 5 6 K ol il
ol 30 g pie btz o, Lol ol oy 5
ol a1l i il 3 eSTobas i
8,5 aples abaxde |y bogy po diws 33 0

il (5550 31 Solus o155 crto
1 lgar Jad Ol oode gozeor b zluao

Sl ol )58

XVFN A ol yguilngy 9o

FYIEIYN s g oo 6 o locts s cilae

FYIEINY: )55 )b (9,9 5 e

Vo gl

S 8 ol 059> (s 5145 (5 5l 4
dode 059> 0 (orerme [l Sl ond 5 5
S 2 (g s Sl sole gazma) ol o3
el & dly (Slog) (slacinasil jl sloue
b plyie DS 5 5003 3 S5 i
b alosys S (oo o3 095 53 (535 po 4S5 |
aiile 55 8 )0 (epde yolie 3l gloac
ledan 5l Fo 900 puled il SHidezma
Ol s llael B9 b o Lo cams (ol oas
el 5 paladan plu y3 g ot e ol
o3 S 5l j5 e pazme (glp a5 ol
oo sbiael | (S 9 0 (gl i i
A58 2dlo Lo juesns g (e deze) 08 ,uels
5 oS anoz ol o ool o 5
S Lo pdle a5 (aldg s (g3l
OIS 59 @t S Sz e sliael 3 (S
adlos gloae (Hideza g

ol Sl e ez 0ig 48 Lol

(sRedd  Bese 0digyp )0 A i oyl

4 . Ao ATV 5 L g cetlof oo 35 dad alyy 35 s 290 e 5 (ogte dlg g ool ol e SIS
sleah itie oSl 45 kg gty Wb 8 Sl S (g D |y giien 8 w3l e | 095 i lae Mop AR5 TV e Jiuzi f?’”‘:&_”‘ii) l’: e ;5‘57 lfﬂé ey L]
V¥ o oles - "l il gt sl b ansl Ol Jlacl g 5o wad € Sloa 4 Wl Taiiadls oo \_ Mol olgallgs F - (Glalma JLaml 5, ol pole slavaalone Juld &5 gloas andle 6,88 Syl S 2 y
= o e rerer [
AAITIFTAFY Jord [ yYSersYs Sels | FFASYYYY S FFASYYTY e A
. cen | TTIIIAY YYVIADY ey YA | el S e A cel Sl
T Y ol G et eatll IR 1 (10 4 SUNMN o SURY¥D PPYIAY-8 gl (@
YEFTYTSAY FYYYFFY) 5 | AMRCASY CAAASVBDY  gebe | OSYEFYFY Rt | gy ypaas o pryyaryps TV YeTY PEAVA DY . s
YEFYIAYA Ngled | FEOAYYSS -SEOAYN VY 1l OFYHADIA Siyke | praEyees MEYIYYAD Y'Y YA« W Miyazmandiha@kayhan.ir
[ ownl glS 15T e gl ol 6 a0y AP 50 sy 83 93395 s S | |52 1190 P CERATO lgars 9 S s juarsSie | 00 9 9395 juss S0

1o 1/V sgi g6

1EoP//PO :Jﬁ&%&)u

L 2l pwsl gl tovads El?)‘/

o loig FoolSP 493906 laiog VA Il VASSQ

owl hdlw JL_l.'i.l:| Q._?J)ﬂ égn.n.o APoo ‘QPWL&J

19590 6 lauiy 6 PE2IVY Ulgzl Po ol o loi 60 (g Sub
6o NASsPPoollonkE 9 oubis o jloing GEKD/HHpa 90A0
b0 hBlw el 823 jl g 6503 S Sgido usile 4k 0 L

g8 efeip Dy SO

P Lol (e )

OB 580 35995 ylaiumo b
1EoP/P/PO salgi gu 3G

1o P//Po :J}ﬁ&ga)ﬁ

LT ST liaw jlos 20483 é‘?;‘/

é OIS 15 89F ylaiume PG
1EOP/P/10 0 gi gu 4G

TEOP/P/PA 3 4% iy g9 ,6

N

2 elaizl guol gl 100aad é‘?)'/

03 (91018 9395 juww Sy
|S|.L| OJLQ_Ai'Jo._.:FHaoo 99_|9
Ssyom Pl gl =5 e 511
19590 6 losis g Po P 1 S0 Souduws
wbii 6 louis g D1 PP o AEGAA

1PAE S0 P o 9395 juuw Sy
Gl sl 0 jlais g S S5
Pl o syl 515 w ol
o & jlas o Suay lgS e
19990 6lots 60 PPAP o ATADD
—wli g Boriosinisy

ol o jlai 6w AF o
o losbou 161 Gl I PYPA L9
9 IPEAFo 1 IVVA jg—go
FoloAoV$ l_,_wbi'JOJla.ﬁ'J
bSLw el 623 I Sgido

Slaol 28 o pb
1EoP/P/P ) sldgi du G

1€ P//PA :dbﬁ;\é&)l}

@ =

UL 1586 laiune p6

1E0P/P/A salgi g 46

YVpRTrEoArMBraoarr | [NAAP )\ wFEVEIprvY Yo

Jliiel 623 jl g 63 5g-ddo | | Jluicl 625 jI 9 6335 dgido

il bl ol b8l

a . B
«&ly EWI 5T

358 iz g3 48 BT (ol g2l obsT PP oslo sl >l s
S8 5100 SLLwl LS EPP ) 0 1 91 VYV o 6 jlouds 6w codlculic
Cous | Fo I/H’/aé;gou‘i':/ll‘cl /190 0 loib oo asdg
2 lgsl oo ol g5 il Gl lin ygis 5151 IALRS 00 Sy
S Jb Ol jlao g 5131 laLRS g S Sy gild Aol ¥ 9
g2 33550 gl 695 93 Ui b 19 a0 il gian ulanl ys
o Byb 4ASIas 6 3ko gl o ol el 0315l L g (sl bl s
g oo USG5 g 5151 g0l 6y gST ol Sl jlolo S
il I Gug ol 5ga3s - Soles 0231 30 S jo 58S Ui g s 9 Ui jgsT
195 Ll 539518 ol 3Bl g LT 65— gy 4953 (sl ulgo

| S8 sty e )

U_ulS 93 Cl_'!|g _).l_m \SJ—J
J>o BQ1loroSGES
19590 oyl o 1Fo b
o losis 0 G5 9SENAAX QMY
NAGPpPFypPCAPE | b uubis
/\Iu|)_-g|}"VLyJaH"\5U,_{OJlA-ﬂ"m-3
3980 g3 il o ol plooy

unl bl el 053 jl g

959> y3aliww ybeS Sy
IPAP 3o Fod 9 §Jlg—w
0 o g Sulio oGy S
0 )lols g PPOTAPVEFY jgig0
03lois 63 AP oAV Y 0 it
pPLbos o) ylpl 595 1A SW
jlesgs S sg-Gdo puziy 4 josd

-l 0 b8l jliicl 625>

s | [ 2052 ) [ #mgemacs 1

%2

LIS G0 2199 Jo> s3uatio
Glslo 5131y GUS ol g
U yass i 9 8L ol 5

o9 PAVIOVY

Lk o) o bgs o
ol pilgd id g 0398
(5136) ugmsI —Ggr g

Y1raqe+1Y —-R1YYFaVAY-.

[,]

a

g3 )3 GIIBT dslo pun (Uil a0 )b
Alaoygldr o 90 S oI gt
LY LG TR KN PRERCY FITREIVEY

92551 (25 9 (5Jy9)lio SS g

- 3uloii50 6alo juw L3> Siwllé j ouly 4

YN—FPOVOARY 53S0 yids yils

L sAFAYYFAAYAD o5y luily g SNYFPASYFS

U0 U8y 95395 jouw Sy
19590 0 lais 6 1 IPAM
o losis 60 1 I PAP 0P APS
6 APOVEVPA wli
15 o F1V SU— o lois
éhuao Pl o PO yl—l
623 jl 963358 sgiido ol 5T

! blw jluicl

3 Jgiumo 05lg 4
ol poas 4iS> UL oy
ko & louis 6y (53uc
0901500 Vol
S 2 e L
39840 ¢ —T-A99
Jelo>)s jlg

Cowl hdlw

Do
pxed

gleislvcdlly
G)‘é‘ 9 J}"b“’é b‘)
5051 a0
WReTVFYFY o A FANFITY

SISt
o l-uy-gigp-wp Qw

o> E sl dyggd
SLJLI &1 a9 Lo
g — 5130 35115
AIYATFFPAF —RIYYYATIAY

0O gw g3 GAE 41w 33 »
oo plas g 959> elgsl
iSgu Jgigo g adl S ylxo >
SUAYYOAFPAFY
«Q1Y.Y-#FAY

&yl Sloid b gy low
Ol s g GloiSbu bl ygol oS pls!
e 698 glil

2\ rdnalle

dagpr g 33 39 kol 14T g
¥78:39A1 3 AIFIVYIFAD
Ol o
| g Ikl
69 =Sk G L )l solal
)b bo 43 1) 23 0 Moleo
(O3> —39)

*RUVIVOAVD-

b g0 By dms olo Jgl 5l sy (S ytie j5el 4y oo o o2 U Lol st )3 p )3 a8 il e STl -

lad (6005 395 35 Loz 5128l Sase bl U 1y o laws 0 9 (SOl (hed (o ) a5 SO Y
5,8 Loyl LoLET 3,90 A pid 0B 1d 4 & Dro ¢t A3 L g Ol yuid Cuond gundd O >-Y
o Iy 290 Xy » & e AR L g DL g Cond gty O)9
Aleyd ans alilia (Sl b plS po (sl eyl i Shadl a4 Jled @50 55 -F

> M (S it ysel dy 03l 8 oS U 53 claseiio S5 L +AYFYAYTOSA o)lad 4 aslyi o |y 5155 L —0

: Lo e 8 :

Y PR T VR EE SWERIE S A9 g £ G sererrrirsnrisnrissnississessenissienes S OlP ol el
.............................. EPVY. 7001 JRRRRNE £V ¢ (SRR g ] EIOY- J 5\ POV | P SRR g = 3 L SV 1 PV
................................................................................................................................................................................................................I‘_’v)é]’

oS Qe @5 5225 g

S8 0 les 4 STl dle 55)lg 9 A8Me 5590 b i 51 S e Ol 4 cus 5 Jga 4 a5 b Allg e p e luslie
e 00 eSS o5 b olyon SSb b o Jloyl 5 oS @yl g ols ol a4y cde 5L £ Y+ FYFAAAYAFAYYY
igled pludlags STzal ()l 4 ol oB)lhw g L VIVEO/VEYY oy Goaio 4

(JLy) anlo aw (Jby) aalo il (Jb,y) dlsy, & g £ g

qfeeefoee VA sssfoos I ke abjg,

Y/ oos]oes FA[oosfons QF[eeefees sl LS aolig

YE/ovefooe FA[ooe]oos QF[eesfess 0 OlemS aolig,

\IALLIRRT AR RIRRR \IdEd IR 0339 HlesS alxo

\IALZIRER VAR SRR \Idid SIRTE 39 O) ez

Y/oAo[oos F/5e]oen AYYe]orn ase ke alxo
_ S VY Asfooe S

A=V 85508 STV I=F BN SV 8258

.,\.:_ab.;UZJ:M?‘);PJ\.{M‘:QLG_:{MUJJJ&L&&A;AJL:SJ;)W\.i j




