
I otooloilt ,rJlfect f



qir o rloi

r sJn

Y

r
f

6

ty dil,

Jir*- U,"rL.- Oirrly

Ot-jf of- cr2f
dleJ,*69o2y

dKJt drir.lo ,rl.;i; o19.a

!SlU,616 O\* ssy
lJL".slo o29.c 4 -ef .9b e.6lool,r

gb..f.lr;o rli*J$i

{rfr.,



Shakhes Andishan
Certified pu blic Accountants
Tehran Stock Exchange Approved AuditorsWWW.SHAKHESAF.IR

Ol*ig4il ,J'aitai s.r.{}t.,.- +u*u3o 7.
{ .r*"t.rl:l+l ...^ t

l.l..0yffff:,'br4t61
;lra. -rl.rta. .il_,sl _r.:* gLjL, ^.r r_o

Shakhes23@gmait.com

.rJb'.0"'q

J-ir*" u,"rf l*^.> uirlj_Sl

,Jh.St clt9.a a* cd..irljJ
4o.liacrrl; '+ rtL' '-r*.-9 ,,9+thLi F{ *,*-- a";rr5,*.+ .,JrL-r d-Lr- d9J--r.!r-,.sL- J,9a -1,sl-r. u16.J*;ij 6La u--_-t tetIJL dFb )r olr-*i;. Ot_+j r rr_,.rL_ JtFe lF.,t oL- olo;; ylc-og* 

'p-l 
L "'f 'lA Li 's-- #,.gLo cirocu- 

9 ty.t^eru e+ s# o)g.t l f e oL +a ,rJL orgo

.e_l ou.ii .,_rLo

olh..Sla o.lf- J!.5 1$ ,j9.\ira;.*r cCcj*e
9 ct'tH oL;t* nLri, dr.,r,, 9.grru,r.*.-. .9t-oorr.r.;r., .,r .!i.J o.r ,il, oL_ !L q5la o.19_ !.€ (r,F* _r,o>'.,L.,..* cJr:_*" O-_l .+ .l dr,*r.r-1" L* ..51liJ a_Lr- .9L-o 69.r:* L -tL;rl ,c rlcl4 .5l.r9l)l tstG,L.ao.,9- dHl 4J 6l.,.f a- *-l JL.sL- J.t* *i \ Lyt,.rBlo.gta Ji.,, Jib, JLrl

..I.iL ol1...ll L- * li: 1l ,r-!L; c*ol q .i,-F

,ort Ur; ,4*u5a:ffT
1.2 6l a-i.p.rS, .*,-i oLl;Jl d*dJ. 

",--l 
.r_.f *- _L_*,_l 19,; .9loorl.r.;1., .1 .,- .ul *-r,Le .gta.:rlstil.,rJL-.91-o J19e ;s u.*-ol t_i .i,_r^, sc+ ;l a5 .r.i, lr>l 9 <Si.-t+_L;2 6l Uf +-.1) .,_rrL..- 9 &_b.r

9 cJ+ orL-.,c,5*.,1[*'' uolr-l *-s..slr ,.r-b ,-r.st sr-,.l}"Li.r-,rb.c*, qf J],- oL+Jl1l 'r,'2.1o orl*ri a-l s*,;L> csLo,-r,rt -Litl .c*l !t- ,gla ury_rJ o.L-i L,::!l ;t_)ttl ,iorglr' 'c'lc -L*i'JL rst- J,p trori-"lr l r *[i:;r *-;u; ,rool Li,i{F..rl-l- ln.iirr 4-L*?-cslr'r-ilr 
''*l''1" 'fu *JL .sL" o19s re3r2r r +r€ a+ -b9-r-,r-Brc 6r-0 JF ,rorJ*, 6,r ,r,r1rrr'o)L+ 'r=19,r$lo 6.- JF,' .s-ioa ;14{ cy*, Frl qLl " ;.r+ L;9,J9>9r hl.r-.r"_L. s_rrL.r,Jlu- s oJ-i ooli': 'l 6;l'r't+ qJ;La a--9.r,..rJr-r:*l.l..rrL-j)r Jt|j o#"^.5 qs--;rL:..rF.t',.*J.1'i "l *JL rgLo l'9* d-il)l d-Ji dL-i)r i+ 9 dr.!.- .2r-.r-a L ,,y o+-.:! ,.L-2..;r .g.,rqr -- .st crrr.x .-rol'JL"sL- J'tg* a< '^.-* tr-';-' ,!) )r gr'r.5rr: ,o-r-J; t-*5,r--rL- u."rg.i a5 0rro oui:s,r a--g. ;r

.;rl *L- 9 ,r.it59 dj9J.r_- a-Uu,.l , 4.t, ,JLl ot-,. rc ,_L oLl;Jl i llc, p.r_c crlg* ,crl.: cJ.*_* c-*u9a ,__l ;"*+-o.r,-L; .r".,ljJ jjJr.:r rJ- { lr e.rv orl9. ,,-L 9 ,lotq .glr9l r ,,.,t ..rLjL Li ,j"^ Lly I t\.p

Apt # 23, No. 39, Dr. Mosaddegh I r"t,1*s6 21)222 6s 026 I rrrra.rr ...,r, I r u



Shakhes Andishan
Certified public Accountants
Tehran Stock Exchange Approved AuditorsWWW.SHAKHESAF.IR

&t i+lil Uaiti .,....,t...- +r+r.rgo C
( ..,.-.: rLl ,il ...^ )

l.l. .0Yffyf 
: ob r,rli.rir

,lra.-rlrt4.3 .llrsl .ru* .;L_.,L- , ^.:t-o

Shakhes23@gmail.com

olol :uF*..r ur.Xt*r rirtjS

$rJ.r.. rll tt+bl.'rl+Li -l*r..rr Cilf il ,_fo_.t JL.t .-rf.l* fl,l yy 
E_lr- a_r 2-.r-- r,.,,S u-;. C+_,r r)|.,rJL orgc 1o _f

cr*A 4r,-{- {.? ,.::;lo, _L* 9 .f,l_ OLr; . d"r! ;,.-l ,l La_ge g)Lol ciry*rrc rc;._l o.:,.ji Jrb.J

. c.!U_ .rol9; ,_r:.rl5 E -
St.r..r!U tl+bldir o !L c*.;, .Yl-r t" o.lgj.rL_ JL at- Jtyo.f * ,s 6r.* c.r9- rlJi 6t ...._",1 ar ,a*olo,.t_l rla: q _A

orrr c9! l., ;l 6.' ;i; ,.s1, OL-,,a 9 !L cr'Lc ,\ f . ,l oL clcg yl 
&_,,b _,r r".! Xc_ ulrg-,->.9rlif +,Lr_

=lL. t2" q ,,.grlu,L> 6lacrlulil .5*b c*ol U .gt-o a*,-. fl; )l ,tyre-,,U. q csa-, o19.1 I f 9 oL 4_ JL

,.11.1.f.,.r,,,6 otot;ll r;;;lr,U
uryt*.' .s,12i. , d9rlti 9hl;ll lL" otf lo ui.rl-iJ

9 d9.*€ a-L;'r"l , a'l ' *Lr ro rfL.-i,-u, .9L"r )r d9." o ,Jr* sy_u. f;ro JrS.st, qst s Js-r _2
.rf+-., o.rr. crl au.- J,y ar. ,Ly.rn(fl.u.,*"0 , .,,h. 6r9i 6._ 9 to _t_,.-. _., q !.r.r cSb .rl ar:.+-.o
caLa e--r., I J*l e.:b; r.& jl Cb aS.;;-ol ! crr q a*_9.;l , ,so9ai;_l ,.r.c*l rcr.S )t d)i ,

.;rl oo9<;j J,p-X.l*lf ,r.l.lo J;_So'51* I ,J;l: drri^ r.rolt' r-L l b,!lru-c tr. a.ru.t" o*rylt .lo +.1:*;::, cri.o c.-ls, p.rc o1r9- _y

:.r-l;L .,o ,.) C* ,j9r. ^,9;l5rc&-..jca1 .srlif a,_L.;,.g1o69.r:-a.l5pl;Jl (f9r.: lylA/. \ly. t)yly.y.lyy,,.s)Ll _y_,1

.rlr,l .grl.r5 a,-Lr- .glooQ;o"u'l'.91o 0.291 69tty, c--nt9.ir9- ,r-,;r t-fr@rc,r ylp/. \r .6 t)r^ly.y..1y a*)U cLL _y_y
..,F *l.q3.r)ts Jus zr;LL 9 d9r*,6LJrtj.rc lf .l/.y/yl 

9 
,t f .,1/. \/y\ .\f . ./ly/yl +,r$;

6'lj5 a'-L)- ,.51" c*r. '' #l+r ,r;'r1 l *i se9,a; r.: \rly/.y/y 2 iry.ly.l..f ,r +.L-ln c[L _y_y

.d9rj€,.gt;rb 
.r.: (l 

pS)
{,ra;u- o19; \f ,rJL or9o.:-_J.S" a,-lrl ,4,a; r.l \yl \1.?1.6 Ctr \y.\..y,1 a.L*gs cLL _y_f
c s*& aoL a-,rJL orgo &*J.S" q &1.i.2c.,a>tj O++aa, dr..\;, Jr r.-E \f../\y/yl

.rF *LSf .irts.59a_ r_.r- t_y JE f f . \/.y/f \
'''r*'J+r"'irE.99'u-;9';l'!;Li.r -/*L"o"?-tr.l \yl\/.a/.f crr. \y.y..y\ a."L-::-a,oLL-y-a

g"'2Le { rj" "' kr' 'lrts Jt .st^ c,r9- a'-lrl u-ya) r.: l yl y/. A/ya crr. r y . l . . yf a."tr:i, ou- -y-p+-lrl !r f '\/.4/.1 e_rb b c*_! o cs \f . \/.y/y\ c .,+r. o191 \f g oL a_,.g1 orgc ot..- JL sta;"ty)

I flL':,1:' 3e' Dr Mosaooeon I rer: (+e6 21)222 6s 026 | rrrta.rr ,.^;r. r r ,, i - :.\

.(o..f



Shakhes Andishan
Certifi ed Public Accountants
Registration number: 15566
Nationat tD: 10100523323

!t*i+.t3,,J,aiLdr .,*,rJt'l*,ls a.r..rr.o3rc

(.,*-r,_rbl+l ...^ )

\00tt :,-,ri oJla*ir

\.\ -.0YffYl,rl-+-1...i.

enlol- ulir*r, *fft.* .itlrt

orec ,rt .grluf qL.,- 6la.ul9 Jthl L9.r.a c**! ,6rLI ,;;rl. (NAV) b 6!l; )t.t 'i:)raJB o1,,,b.,. _A
ar c.u9r,r,l ,ou! ftdl .st" dsst {.c?f t?.c*l a:irf ,lri a*,9.irl JFS , te)r.;ssp,r-}tlf".,-:. JL.,:.pl oo+o;_i Jtf_.f d,itl ,95L ctl, *b... .,o ;*,ol t? JtSl 9 olr,_l o1--g jl db nf .S..lhL .C *l d-5 rlr- a-*dr. ,t-l erl.d,Jr dr*.i€ c.S,.c I *Sot[+.,rc ..99.1u_- r& .*Jf .r,rlj, _i
ojF' a+ c-*!r4 iF-l F1il ,r-r":lf Cr-l y .r+ .lr 6-1..L-;- o.rl9- J:__llo _E ,o 9 o.l.i p!,..;l .sh .*,, C {"i,.' sL o&-i a-.ilrl.5rl,u, ol, .ll+ rfL ,_ful'Jro 62J:,b !L oG)t, oyL; jl,JL- a_f ,, ,*olL

.,:-l o.r i.i q!>

Ulrt*.*.5ll l.ly"f 1lfti,Sb.-:lej*. ftL., |:f :o ul.rtjf
' 

Lo '*[i ''tn''l 9 'n'' 69;G o.-i' ':rb, ',;t-;L'- L 'i .*-#J* Lr "irt-.- .*rr+r ,H!1;-.: yy ooL csl_,gr ,c - t .
69;L! iL:.ll lf ooL; J.:r.) J.?r--j Cfl.,..*\l .sLo 4.(-" t*r4rr.tjr- glfl .slo ,H!9_oc,b 6-.,, {+ 4+, t+.," .t s.f i*.rlL.irl o.rf- ug. ip_l ,o_f ,..-J,[..._.gbo.rlsL;l f (cf-f*Jl tr .,,t1*.

"ul''f--c 9 a-L o*--l '!'ti c--lc, l-'r 
"r'iL f ')JfJ.19* 

.r->r9 L *y .r-r.,ar gLrllr rL+r er.J . oa.'i 
"r-c 

a,
9 ol :61 ,9ul .irl;9.rJL oLc)t' f -r. J e_4xL+ oi,,L_. Jf*{,..+:b Lil " L.+ 

-tl ,g-ytJx! o;rt-.-.r,-lr-71

' o-l- ,.*.rrl .t- L &y-r. *lU,lr-L g .*)!l c**, .S" nyj p.rc .,4lrl.:

Oq{il u.rt& sr. tf.l gQTl.(sel gbfs{t r'

.i->l Ji J\+ il.S.,r rrtyz d;..11r-q; :.. o ^l J7 Jy+ ,:lrr
A ci.t ,YA 5y; ,(1,,t0.")r+." 

|i11 sVyl ,yy ll aU+, l-G.i.

'*#V

6**\
il't::rI

r"+e At+t+ .fu . (JL-j, c : ,) tj , -" ,;5: .tU+ , al>fr :,rul,rrx ;i,rflqtqvrrtvq. - ..YP



ruQx#rr,
L;\y-,t> di9 'J.a

o!.*+* *l y*.7,st l.ri ar-Ly dr,ru,e
dL"..Sb esy

lf 'l/.Y/f t q d& oj9l lf 9 oto y 
,rJl,"o 0.190

p)(*, t{

'oo,5.s.ro,-uii \f .l clcr;Y\ a,,ra,:.or9, lf 9ol-y!L otrr*Ly.t^o!.,*".,zr.;lr,'.-.69.r*-!t 
,s.,oty.r+9r-d,

: i*l ,,; el C;t qS1"'rr o.uo.: .Lil.. .5lp.l

Af-^:&,
i

a:<-i.a olLo,j

Y

r okj : or*''ilr-
f dLo c.:;9 .i.19,o

A ojtsJG..lf_ 1o ol;..r.i.*;9,a

?_ly o.r-iu glo ,-:\.-* osyo
:ua.,;9; 6Loeililcctr

! &lr rc rl;Q al-tsl 1,.-rrr rL,jL -ltf^ 9,,.,",1f q 4?9, L 9.5r1.r,L,+.glocrlsl;l :,r?,,h.r" JL,.9to;r9_;l
"-l 

o' '::*l ,,1 .r-l r rti-re.* u1,,9,-,->.5rrjf a,.Lr- .!9-Lr-a &-;q&..::*r o.l-crs +*x1. crrg,: .-grrjfa,-Lr* q9b.i9-,;-r.!j9r.a * Ly_r^ oG)tb a+a o.Ur{ lr.Jr."*, !t lrf-[c 9.:t;911 {{a,a,r-o I c.tr,t 6.r.p+-lrl .glr, Jt.rrl,f* * 9 'r^l!'-r'J'- ur"iiui:*,;ly,"f .lrs &..s9 rc Jrn. Jtyo *af ou.,. lrc r4;i -l;l 9 sf 9-.-,lad*!lj t.<...t^i
..rilo,r,-cr( ,Li-il Jt_ .rlon.,g.o ;. I ,.: ,r-ilf df q 9 corJ

'"*l o'r,-rrdjr,r.d-,"-r-i.:5-,1 Ji,-ti+ lf .\/.A/y1 
i_)[. p yo*- ,rJL .5la;r9-

o{ir_t j

G:"'q"

u-'-aro 1Afg,
,0 o"[.oJlglcf++*,

ur[oll Olof ,t1r, gJ1i
(.f t .E"tlr-)

[Yfftl *r,p r;r*.g

,iiq'ti.a,'.[J.1

,.!9J.i*a y_u.o

of I AAtVFooo :gL_iU I ufif*- 6ls;rl ,fr,ouo of+L._; ,Uf.r+,
"l,l AAylV6Ag :.rgLa_j I f..i^f,q r5[,,gLol* q?f,Ltt8/ a+*
E m a i l : i nfo @ sepeh rvcfu2Clco m I www. sepe n rrcfu nd.co mL.,.f ^

[j"l

(r,ptr,roh-t

U.ii o*"*,S.lliJ qL"r, ;9L&,

lrr.



O!..r1*." dil19..e ..gjl.i5 q,t .f*, dr.JjJe

Ot-j I o9*o 915,,a

tf 'l/.f /f l t .5,.ej.. oj:t ,lf 
9 ob t, .rJLo 019.r

oj9.1 lf 9 oLo f ,rJLo o19o

lF.l/.1"/t"l +,.,.q&

Y,f | !,f ..,...

tJ.hrt iJlort q* €Ji
(.fB dl&,)

tYttttl *rar r;tarir

: Lo.r,ollo

to 61l.r5 q.h:*;l ,.tab o9..r

ta*oitc C*+

:Lb d.r_)a

d9dj.a 6t511 a-o>rJl6->

Lo u.,-p f l*,

ta o*.-ro c+q

.dt_ Otl..i

.stli5 n L":- "r-l: ;a Ot-j

c,-ilooLr

6

Y,!"1|,f..,...

(l.,f f Y,AV.,t.V)

(rlt,YAA)

(1.,rrr,tAY,r16)

(l,Ard,vAY,tld)

(Y,Arr)

c*rl 1rJh c9ta *::- f.*,U,.*.1.r+ ,-i*j1 ,..a1;g.gb c"slootr

2

v

a

'191&oSp

fr|LO

A



ofr.*-, $.19,...7 Ctlif qt .1.- dru.La
tLo c**9 s.tyo

lF.l/.f/f l etU el

'l'lo.l/.ri rl
J\.t

f . r.. r ,a a . ,a,.

r. v,r1A,1Ar,rl r
lrY,rtA,tAr,YlY

I,...,...,...,.. a

(4..r...r.r.r...)

Y..r...r...r...

(Y,A16,YAV,rla)

llY,!rf ,nY,r.a

t",Yif ,i[',i.f
t'.,Yf f ,if .,{. y

rYV,rlA,,lA t",Yt r

,t"tt drtsf .rr.* 
g5.f

.,t. . (yli s*\rr)
tvf tr6tl

lo ,rr.lllo
a.tlly-.> 6lo.g1l.r5 {.t ,^,

.!ii .5cg+f
ta .rr.lllc 6o->

tn 
"""* 9 4jK.Jt" dli.'

+itSJt4 dln>

ar- t"_f*"

gt l.rJ q. [.:- 6 to.u 19 6 Lf a;, lc .r4a,.

o.r,,li *>lc; +-b.r*

ai^itfl (Ot-.r)

dJKJb dfc- 6^-
to.+q

to .ri-;lcrr lL, r g-rt+r' ,5Lr.i:ilcy
to 

"*q 6.-
b .+q 9 djtSJLo 

cit,.o.- C^+

ci.,i,lcotr

-

lt

t't

'll

1

t.

lt

Y

*,L,

c*rl th rsla (jt:,. f*,U...d.|.q ,-ic.',,on;ri6lo *"iloctr.

,-tQ ^. c
I

rgbsf.r

6l'FYct '.-.tr o.rlo-t



q

r
L
,F

c-
:C

l^

{
D

Yt

D

\o
t
D

ric-'. !trr\-

a

a
a

a

t

Y
1t

{
D

i{
k
\o
.D
D

a

a
a

i\i
f
.8

;$tt'
:-o u.rbi: n.8 \D

IFt: -r
6o
oUu. \D

\D C,u;T
:r.Eh

To'r
I -b" 

$:It'l.I
!:t q

fit
a
rCg

G
5-

r
\D

C.
qi

.-r.
Ct
t

F[\
n.:7
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