—

=

50,5 AN i

S (eS80 4l
SIS onslgd s S
Ol il = a sl slail
L‘ﬂJJb.,\;_L;ﬁa.AASA\: u.pl_&\
S ase sl Lol 5l iy &S
Dl A ekl b 31 Koo
ie il 1y g Ol ,bL
oBS ) g0 A S e sl o8
P S NI 3 U S S Y
o Sl s s sl plgl @
&Mbb.&i)‘g&b;ﬁf};
LBl el a |y Ao
ans o Ll Bl e oS
S b gsals pdlll 04l
LSLAeJK;?c\_XA}AS:j_gQT)'\
ol o8l & g w5
Q.,\_.Inwg_)y.i_.;)]avbu‘)j
dbdu At\i‘u‘)_> Lol (LI )
ol eile 3y o5 S (Q’\.c«l sl
leJbeJ_)f .Ja_wji ajjg g‘il .,\,\i:)‘
ol sl e i8S (6, iSO
Slides o aily ol
ASJ_AJJEQLZQ;Q)M
g54\.\4: okile 5 ‘;ﬁ.ﬂ\).)..g Q_A.M
Gies o8y 3 Sy s dile >
G S slaes S e s o
Doled 4 i gl de 5 S
S s ol dle = by dew
Coalgd a0 3 a S S sl
gf')g RGN Y W lea.a 63\.3)
et &S L g sl ol
Gl el (i oo 25
RS F skl ol s
S OWle &S s 5 5L )
LUl e p3 (i 2S5 (6
Iy aws g 95 s Ol bl 5>
Gbedus Kos G, bl s, S s,
ol d e s (s
s.,ULaJ_é ‘cL—m‘ alle 6Laajj§
=35 oy dle e el
Llesls )]_)-; [EENV e agéjjé
Q\.ga.l.iéj_i.).d ‘QA}J“JV_& Q_Al)
@m):c,.&fa)l{wl)bj_;{d}j}
L bS5, N 2 gl ge abe
(l.;:,._.»r\-ué).(: Q)yﬂ\ﬁa.‘w;ﬁ\
st Oledss e glesl o
L g s s O

sl cosles b

T ®he New Nork Times

AAFF o LMY 1S o VO BVFFY Olais A BV VA0 Cuiiquun) 15 4iss

Wg 399 40 03Lal] 48 Cunrndg Hs!

Oss el slaels s NI
Uit S A28 o (o 1y 255 581
Gl S oo s GASL S
Lot oy o ol oll
03 K S seer i, FS 4
Sleoldolgla iy oa b5y
Wissis oo glosl 5 4md LS, 6
S o33l Sdgs b s 4 o
Szl bt oyl LI ST sy o0
Sl S slacdss byiw
2 gl o s g 5 Jloslud Y

9399k TSy

l)ﬁ)};t" ‘j)lhj v__i‘.,\.c b‘}.& "\i"\—":'
U‘i‘ V.A )JJ)L& ‘J_MS)LSJJ Q).B)l
Sl a b b s S a5
Lodss s CLA..:_M\ aS o yls slael
Ol L3 Susgemr s s
(el el i Sl 55 5550
Sl sl cul s @
Sl ijl.,\i\ Lg'g\ J= Y DU)‘;JJ
Sl Oy s L5y 3

s3e M) s Ly O g3 pladl
S A8 S ylS B sl sy
R RSP SRl PR W
CeMiszis 5o Je Ol 5 el
slag, S e cl Sana S
5 ma VA Il e UL
OdsaiS Cel S e S e
3555 555 5 Jsal e i i
s Qs oo S by b
oy LAl LB Ws 55 o, S
;ﬁ&s,@uﬁlf_u,lo,\_.;;,uﬁ

N5 5 pog Vi
oo
o
an
soo
s
st
o
100% Py 63%

2013 2m4
Sowrct: TMF, Zoro Hedge

23 W 53 53 Olsd ) Nis s d gy 5550 by

0

720% I,
1641 \'“

200

™

400 -

X
\

\

600 -

93 Percent Drop
In Two Years ~_

TS

1000 -

2016 Forecast 1200
2014

959.4

2015 2016

'Y
\‘\}

Lg)'t_..ﬂj)‘z w\:as YO g)ﬁu ('.:Aaﬁj
L5 03,S pdlel FDA 1.6 5,30
@bl pl 035 Sl e J s
plisl sl bdul L 5 Sl
ole j3.usles S Cle} I olslu s
6&))\}4{ e D &ASLJ#\
Jlesl o pll LJLl & LS
plael sl el Sam o gla 5y,
.,\}‘53; HJ_P] “ (aj_.<>u QL.::'JJ)
v;yli’ s ol sbaplis (J by
SOl glas oS s S s |
OIS Ay Gmn 5 Sl sl
Sl sgd s s fb&l e Uim
BE .b}iﬂ osla_ul (:‘.,\.G‘ 4> g L)ilj)
S e ol Gy Rl osls

RGN PN

K.l).&T)J fl).cl ‘slA)*UJ)J

‘-

e el ph = b s
3}56[.&})')&_?4\5@\;«3)}_.0):
S G o Nles SO e e i bl

éU)}b Lnﬂu LS'J—‘ Q.:}JE ab@.ﬂ
O g g ISP U R g

Jogie QLB 5 S50 e sla Sy,

900l

lmdlad 31 (59,90 95 51

Tor b e unlid] )3 (59,00 pdloa 3l (635,39 JUdl JLiw & & S35 1AM 0 1D
3o olo B AV AV praluwd 53 (59,98 G851 8L b (59,945 el 51 095" !
2 QUi S31,5 903 (5 yg0ear Cmmmigal’ Cutgd 51 (lowinudy 5152 (59590 i iy
Pl g 8ad S 3l 0 2B HLalbogld g GUST i aalone gl Jlie
S99 U851 09,5 (31 g ST Sabicdis )9S (nl pa cp BT dalygS Sl o9
PYPL VLS PRI NN WL SIS DT FRE-SCSuONT) PRER W J\ B-SEN -EWe EL I TR R VIS WUFRRY: Y

C3S (gl 52 0,191 9 2o (ogabers

[

aljaje gyl

a.farahzad@FDN.IR

LMWsss S Goster s
S, u:’j"I @l b s el
sS cde ol gl s
L&;—A}:Mﬁj\)‘ﬁdljt‘})};ﬁquJ—g
azlaj:gbu&wlj&.lf\nrmjﬂ
usjsr)kp\}_x;sdaﬁ;p&ﬂjw\_:b
lie 3 5 galasdl O o 5l LIS (sl 2
33 e g Syl 5 1S el slaab 5 L
PN L [P PV P [ JERCINEIE PP
Conog) ol 390 55 Sl 55l 0
Loy ool 4y 5ol el (o3I 55
Q_wunbéj)jabd\ﬁ%dp
Cs golaml O o o S 5 L
357 el (pl L LS o 0y
e S e s Aal g e
C\)jl‘J_:;'-\‘_gLMLAJJ})}A_».J_}).;
s 53 g b o Gl L il
Ol oS 3 (68 sl 5 (555
b Cad ol 5l 3L (gsl 2l
W;)séﬁ:ﬁulc\:_.iljflﬁ\g
Ot o ls Ol sea S35 Sl
o 0A S ol Ol sl
O YN0 el s 31 s (g5
ALl el DA 55 53 er sl
Lol s sl Callses 0L Sand
WU [ SR LS VR N
b S S Oyl s |y e S
LY 3l s 5538 ol OU S
el 555l Ll S 4y o | S
Q)ﬂjldﬁfu)bfqyb-ﬁmjs
Slaljl S14S 0 8 g o 5 S
S 1 5l B slaly 3l dal sy
S B Al e illsl s 5l S
laplis 1 2y Oy sl
4 Wlos S s i S el Sledb
Nissis gabadil plogl a Sl L o
VIS s e S s A
35 055 pl Sosener s a3l
3ls sy Jeast b 5 il digs 4
I s el g o sliasl &S
ol el e s S LS S
S i sossle aS s ls 55> 5 Jlez|

@

S claglas [y ims
6593 3l o S Ol 3Ll
slaolis Ly 1y s (8w
o3l e 5 S e a3 ISl
Olgr glwils &S 5 o 53S0
s slosl slacysgdome 5 S polel
Dol el 3, Slosls i
ol =S ol Dbl Ls 5, S
oo 4w 0Ll C\.,\_;«l Slp gl
oslinul 3,50 LS 10 5,13 G5
SoS e AT HRL S el 13
5138 0lLw) FDA 5 5 e gl 1
s (6K &S ol (K0l (55,00
S e gsls el sl lgifi L
;_,::J;O_i\g.,\_;swcug,\_;\
GoF 058 Olmen & LUl
S o |l 1 plsl 1 LS e

LK) (NI gsb.d Jlo>
ﬁfﬂ)‘ﬁ“‘)hdﬁ“xéw‘ﬁ&Lsﬁ));ﬁ)ﬁ:)b‘}g‘”"};f:i.“i"};
Rt Oty 35558 53 Gl Bl Six g4 50 b s Jlad 53 155 el
Slaplin 51 Olngd 5 Slosy 531G ol (ST po o W (il Al g5 ol ran 4
ool il g 5 o 15 ol 0oy o bl (skor s 4 5Ss
e sl 15055 S r it g5 Ll ety il ade (g 2B
sl ST aS ds o gn s et 3 S il ot esl] oz Sl |
Sose o 3y Y5 SLLebl g 2S15 55 G el (g s )
A.ngu.,\A.,\:)lMLij)‘JW)ANJ&JJJ&&\J&\QW@J)
el slaplie 1SS o o o S alaie 5 sl et 53 s g5 5 oo
Cuzﬁ)'jw.”.i.jfm.AQM‘?&A;M‘&WQ-&&:QVA}J_}J@
JL«:QLﬂLﬂU)JJSJ\;JJ,})UJJ«))&U@G&‘Q)JQJM:L}g‘\)‘xfw))
S ool J s plols ot 50 (Sn55s i U slag s bailia gl
ol 5l e Lol (93 o (sl 015 e cany S il s a5 28 S

ool e blds a1, 55 0l 558

S B g0l by

A sl e W g ST e S ser et S Lt S
J}@M)&M}J&W&;ﬂg)Ob_’;)ao_i&ifiél.h)\JJV,i}}
Bl 2300 oS S il T3 68505 5B AL B e Dle b S
S8 Sleslitule s p 2 a1 (558 0 SOb Gl ey 515 5,1 5 oLl
_;usdu(.u.aéu;\@45‘5,,1!‘;Js(..é_u&tgﬂéuﬂ;u;,;élﬂ;}s
G333 s g0 303 S 3 )5 )5S pla s a0l 5 sl
S 3 5T iy (6 s > S oK sl o 315, U gy 03
la.»}:JSLA:L.\..Ta¢L€J\4A_J~:$Jijﬁ6)}ww:5)‘q_wbuli;6u)bb
S GRS JHLE A LS 5 S 5l mlanl IS Gl (Sl e
&\6)}4#@\1)()»)_9:&&\47):‘\"\OﬂLﬂU;:)l:a,\@;ﬂ\)«%)ﬁ»
S Gt e 8 Sl s s e Ola3 Ol 3 53 S (5 xS0 ,US e |
el IS (5555528 3Ll gloslosg 5558 m s J{:S)l&is b ol
033 3l e el iS5 48 ol 531 ] 15T 118 olS 015 Vi
sl 03 35 5 3 5 58 S e 5 O 377 (H g0 Ll plie S U6

30 s bl dely adlaal 15T o231
ol g0 3 b 511, 5 5 il 51 TY slikes
4l e Oleoline ol Py B4y o 50

)-’u_w'le&l»-ez-g«rﬁcj-’j‘m—ﬁjw\' ke
Salg—lg e d 4l 5ol e slul il s

queu):é(_gom\:éb)d)b‘ajf@

Lﬂﬁwv\‘i@w\f&ic)wﬁ)}ai
J\_».»JL’L;GO.LL‘]A o.\JJ_.v e.L@.C«ﬂ\.foes/TC)J

[yl A=t g oohaal o 31 ol&KZils o0 g Sl

P99 Cgd daSlio 5 T

Sl gl ool s ls i 53 sl 2 dol s Sl sl5T o3l
St g ohgas aBlin G b 5113 s sliad (eSS 5
BCE PPN W SRLIRVRTL TAR ARG ESEVTAVA) '@)L‘)'\Jo,r;-
S lyls S i adS 1A L les 1815 Jal ;2 a5
BIPSY-TRVIRR 'CL'JJ-;_)\}L;‘\()/V/Y@)UU;Slb;}_jtfaya
Glsl e i34 (galgin ESU L g g aaBlieslinl b 2 g
.Aiuiuq-ljaé)b\uk;su;&w@):éb
AL e L0 /e &wtﬁ)édﬁa:m—
sl s o 1) lalgeig U8 L a5 3 o KiSls—
-J—’ﬁ‘eyw“huxh\#m;@ficﬁﬁif—
:ljlAK.,':;\:CL?@wb):c,sfﬁ,uﬁe.\iﬂqlf,aﬂg)y):—
.m»l;sh,;;\{lfjsbb@w..\
.Qw!amcj:wbsub:hﬂﬁﬁb—
;\elf;.\;bwmmy,&:;uda,.;@,t,,

Lyt g ol 5 s adis ol sl i 55 Jlas O g5 Al oDl sl 516550
Lyl 5 5D o gae aadlin 55158 5 5o o 3 oan ) F ol s sl 650055
sy .Jiu)lif\jcwd;‘)&%Q&ﬁfbb.))c)h@l—bbiﬂj
Je 5 Sl s g Al a5 e 5 pima Loyl Ll LSl
S| BY-TRVARE) s 55 42 0l B pme 5 (R S oy anailia sl
STelils pliay 655 o amds o SSla 33+ VA YOAAY S A ¥ Ol ooy
T Gl IS 355V ooy (ol il BB 122) et g5 ol 5 oDl
f,,;&pgwoujwﬂ;wngwgﬁwcw\‘;)uuuﬁdﬁ
oAl ot Ol g5 Aoy Dl 23T ol 3 gk g QUL ctn S
O e ledi gl anar e s 5 (sl sl ooy ikl b slaol
o335, (18 Sl (183 5 OLL B camBlin ST 5 S lga R VY V-4
L;...,L;.i)S [,\_,nﬂ Lﬁ)l}-{ﬂ u@;q;ab;\;)s/\@.ijjj).,\,ﬂfda Y40 sl =
j‘&jhJ}:}LlJjjéaliii‘ﬁ(J).ift-b_d'@lsl.;g;ﬁl.u:}:u'diﬁ‘.k&)l

AL g dmilionls s odgs a g8 Tau Al e s laslgiing
o O g5 ol oDt 5151 oKz oo o basl g

Jol 4> 0 4adlio 5T

655 o Ol dm s ol 53T ol )08 anadlis o&anss
03353 B3l Selislesl (s ;S taailin f 5 5
3 aadlis Lyl 15 51 6Bl 5 oo 5135k 51 2 nr] o o

OV gl AO/Y/TF oyl 5l il 3L 5

dole panal o ycsluasbialcsl s eol
http://financial.iauctb.ac. ir/fa/contents/tender/. Ls.s.ul5s.5.423ts, ST html

FROVIVAY @il

Foseaidizn 55560l 235 0L Bl &l e
A0/Y/\

Ll osl3T ol ramadlin OIS J= s o
‘p;@‘ovsy\i‘djl,rzw;opgs@;@md)ml
Sz sl den b G U 5oy y3 ol &ils el - ke
il ga anadliosds adge 4y gSTau o s 1

W

oollssale 2SS ) aS ITAF eV eADS ¢  AWV/) IS 05 5Kk
ﬂ\j_As;;;uﬂ'@u,L:\.,,\pj?qwU\rAY/A/VV'C‘JUA{;»;”c,A__
ol 4V PV IS Ol B i s gz s nd Dl y3loo SOL om0, S
Hon ool 33 Sl a5 53 Lot Sl p3Lo \WAY/E/TA &5 50 ) FO/AVIAD-
Sl a5 Sl pde 3 St il ga I I WY/ 0 e/
g 3bo anl izl 558 Ol 255 s sl a2l s e Sl 03
slis ol asbiom D A esle Gl W Aty o = s el 2l 0l 53 5 b IS
A__a__\ﬁr@u-@)uAsdfi;ﬂ_bu;;\@)u)-m;d'@uqu);u
uo.,\»\_é)lé;:;‘;arf:\'.njc);uu)'}j):q_,j«_i{hﬁéwigw
ST 05 ) gl o 53 56813 350 s Sy S 555
Spble At sl e b e Ol G ol Slles 5 S0

235, SNl gl Sl o lsl s =5l b5, 5

ol b ol ady oty ol S 03V s g b et 5 3 (53l
oyl 50355048 )50 p3 b e 5 STl G b Ol G 5l el 585
kil e 2l U ol et 2olse 5 Sl sl a5 5 L LT sl
5l 1k oy ASl oS ek ke OT palad 035 4l 51 ot
4303l oo 5158 laa jo ol s o g s il s sz s oy 5 53 0
Lo 1335 oo o g 1 eyl 3o G 5 2 ol 5ol sl 353 fm el oo
Ola 53 s Sl (6131 55 0l o33 5 oy oS syl 50 55 ilir
bl A0/ Y/YFaisS el '@Ju_umfﬁ;ﬁ))&.;&,uu

2355 SOl gl o) oy 63l bS5 5

S ) Sl STt Sl s sbed e Ol
Lo ,eMe 1333 ol e sl (6B 5 s 5 )T F 0V OAD e 1Y)

Ol YOVY €l 3 AV N Y/YA-VAAY 65l ooy s b L3l aS eys S
s IS S o 54 S 1 3G 2 5 01l Sl S kg
Sl a8 LTl G b S sl a3 b o3l SISl Slans b e 5
ddastl g dase slae 2y 553555 s o 5 S sl
LS o s e 2o 3l Ol s (oS g aiib s 5 iSlan ail
Al g sland (S s0) b (slaciin s oid at b sl )l ol oty
ol e b 0kt e ale S el 58 5 T it s 5 sl ls e
Sl (115 0 (65 IS (553580 (SUpow 5 il 355 0 il 538
SN FEATO /v sty oS Al o T il 05000 5 e
o353 YA & pm st 5350 Y I8 sl 516 55 SO okt
4.!n.,\i‘}aJik)"M.A?f.w‘]:j,\th\)‘)l{)lé‘};yﬁl_})dw‘_’ébk
G Va5 O P FEAYO o o Slecsl e s o 35

.,Jd_uy.,\;;)fc\hﬂ&b;@s,ﬁj\(&y@ﬁt&uﬁ)ppmjﬂj,;
Aolad sl ) e o WS ol S0 55 bS5l a5
A 3l 5 e LS 53 sl s 0l podgs podil e slaa paadS bhes
il ol jod aslyeld ol Cnd Lo o) v Bl oS duled &S Seil e

Ol Db (5 2Sisls 5 i S (gl 2l e il

4 .(and sll) i e Jl sl ey 68T, 5 228 SO gl el
anlas S Gl LEENFAF F oV AT OV Y SIS Ll s o e
2 @15 oV 5l o SAYF SO o pn o ¥ ol ity oo e
o et IOIAY i LM 25 YOA s 53 0T oSl i oS el
.u.ﬂub‘\L.A,J\@p,\i;,fﬁ‘l,;,Jagw\wu@u(ug\/awvw
S g Lo sdemee (BT 4 Jasl VA &l 233 ) YAN ¥V P51 aas

+
sk sl STl IRF AT i VRO A
AT\ ~/\\‘:A)La.ig.ujﬁ)sa)\:,ﬁﬁb\?pwéj:.j:bf&té\ﬂ\
‘f:‘w‘JJ.)JL}‘Q‘ﬂ)‘)@—"ﬂ.("ﬂ%‘ﬂzr‘-’"ﬂ.J&ﬂ‘éu‘\&#‘;‘ﬁ‘tﬂf
0 5SS 50 L S Kl 15 5 5 e AOYIYR 56 s s
3135 o 1 (KL s 20100 s e 2 VWP L
Ol )80l 905 53 w8l s o sl 5 JUS101 5,55 Sl e
AL oo ledi i sl adln (hils oS (635 i Lo pbemes dgd o = o
ool JAONIYS 5 33 il o oty Gl 5 L3 plie STa S 5
ST (gl el 33 0l 96 (6 8505 s 53 0l 50l s 11
o oy IS 3 o 55 50 Sho s IS ¥ Gl
BESTCOR PRI n PR g e 31N 7Y SERRERR i




