250 YlowT Sy, Gl lapns Gonins

WEel® o Liull



Mble (G9aie GGl g sl (8l L ubliSaglapn (UAT (ggai SIS alopun sl s, JIREREY

Aoloys dellhey gy a9y aily ¢l @G9duo LSJI:\EO\:{LQ)JJJ J ity ObaS e lo i ) ol
G930 udled daig,U

Ulaud L ISU/05/01 515 45 0 coanl b s8lopn U g plow s g @93io 0 GlawT Sy 6T elopm Fesine
il Jsze cdlyys 4 191 /ag /e &0 13 3 03 e oyl Gl lawgo g Lgis, S @230 85 MIATR oy
BT gian lsles Ghgl i Ul 1 eslo Vo iy £guigs SIS alopn Fosio gigic & (L) Jlsles @ligl g Guygy Ulojlu
B93200 Ll el 03035 sunad 1Fog/i)/we &8 U joze Gl aS cawl ,55 gl 8 e ) 35 cillad JMEA Ly ol
el 2 613Saslop slodgsio €5 i a3t ol cut 55 I el 05y 6y Lo 55 16VA syt |

-Jelﬂiungotaw;o-\ﬁ@bwt@wﬂpdwa%as?sMg

Plew 3 5138 lop ~ ji, aolopw §93io Egi
1191/ /1w Cadled JET Ayl
Ol T 3 S sy g93io o
Swlogh 615> gy 440 (aus same Whaid 0)8 Sligy aabls IS aslosw 4o
OLT Madige (g )la8aslopn jgline §gise (Jgis
LT 550 0l ey os0 enlons 9 Ll dungo wuplas
aymfund.ir Gg3diuo b
Ol Gls)Sapw s, s pde
]

Mo lxolgw (Ggaio ay sis 428 SSlap b ubliSeantapm b dulojuw L 6l aglops slagsaiin ;s $53 Ay pjl
whiogad 9 0353,3 Latine doliwlwl s 9o slaalls 6138 alopw sgas g0 &> G jlazg iy |
Lagd Olojl Jl sl jgmo a8l )3 @Sy ¢lawT e (6135 aglop Ggaiie .l 6D 53 §930 aalissal 53 T
Gilbo g 03 aguna lsley gl w92 0gils (1) eslo Po sy £9u8g0 638 alam slaggrio §slao Jletsles @lyal g
6lai)li 43 (dliwlw! &) osle Gilho) 3)Slac oy bgupo LS g e culellb) alS 390 o)lal ags ) pio g do Ll

S0 piiiin §oaio



9500 blagy
Soliwlil () 63l £qi590 lslgy Slal &lail 3y 45 0y giT olazsl abliSaslow jl ogag $a9lgaz wasiio JuSis jl Gan
el OUISSaglope sl 286s (ol 9 ke jl il slagzdse I 61500 55138 a0 00 Sa) GhalS jekiis gy

RATiY Ubi&fd._l{.a)m a5 3L iy «J9d=o Sy ol b U el Gl 33am)3 @930 iy yan
1S (5 9b ay Ol Gh1S el 531yl ©ldSaslow ay il (533%in oy s (Ggaia 23 dalop yad il

OIS elop dng (4 e @lgl aigy auw i, 8 9 Wlellhl Y= g 649T3,8 «aminio 6294 (65150 @iy ja + gl

babsle Glgl usS g plow sguw b3 bl Gesiuo ay by e Ghel @98 S (138l il Ggxiio togs

2o GhalS (o138l p olal Sl J18Seulops yo 0o ailpu A2l 43 g 33,0 ol

b YhalS (51880l Sy, A2 53 9 03l aylls Segiie g uolio 63k (o] fogus

90392 619Ta9m (a0l 33 0, lawT Syidig S5 a0ko1 Geniso a5 \ylaio (il ass; Rl b ghliSaglopw asgs
“Hlelbl bl g ,lalgy 5ligl g g Glojlw Wbguas g Gigild cul) o wle, il glisebl Jgas jgkio a4y ggaiw Cidled

Abbo sty Glgl g e Olojlu LB cumy

G930 53 (5138 lopn (slav Sy,
G93ie slos 1388 lopn 3 (yLj egdg Jlaisl Gl9 2Bl JaTagm Gsiio 53 (6138 elop B cal 050T dae a4y @il lsggns
019 4293 1) (sleSiu) alox jl (Ggsie s RSP Gl aas ay sl OIS alon (b Yl 399 6)lgan

91 Jgdue

bl dlas | G2a=io Jolge sily ljU 23 lvenSpd slgw o)yl xS0 538 aslo Syl 53 Usae §g3iue
Nlglige b s Plew Chaud eyl CSh el CoRisg g Cudles EH890 Cumiun sy o e lais] «s3baill b

Mg pdin T GlliSaglopw g e Al £l s g 04 Ghals

wl 2o b @lgl JoSi Sy (o
63 ata w0 LU 80T b Gligl # G930 d2yf  xa3 8 JuSid |) Ggade Sl I iy S cld soTjs | &lyg!
ilagwl ay (polis g il aS b3 3959 Jlais Rl g el sl Umeudl plinn cuwngs S bwgi (T (Lol g 3quw aS ASLYI

Sdulail fas jgSie culi aoTys b @hal ool g 3. &8q0 ay Sy s 3¢5



Sandy 0937 634 lags S (2
liSl 10U huwgi (gas laylal s (Lilgs Sk @hgl lundl e Sgu b)) Sy (4939 Sguw 2P a8 Uijge s

€9 G2l 3 G9siio 181 Lo OolS L 48wl eaib (s T ln Gllso sgu as Lot 2003 b @lgl cayd el
Gl (SO0 i) jies duwge Sy gl (usn cingd ay T A2l g ML 635 (g 138 aylop el 2213 b (§lygl

S9d jpate Cawl 4San Gasie Suny 9% dhgl &5 Giglisl | S ol

G930 Uliblag
P90 dogi j slo i b OLIsSaglopm (sl 9S50 @930 055 lawT Spidis @930 Cumlo g Blaal ay eolic U

(Jlsy Jilas) o S )38 aglopuw Gs1 e
Ub iy, o
Sa) 93 gus &5 1 5L asjy S Ay sisSlle

GQM S JI\.\EG.JLOJ.UJ L‘;L‘i’l_‘;—,!'J'J Jl (5w lio [FTSTIY) Uauas’ ]

29870 dogi YIS alops &y 130 o3 a0 6135a0lap0 a4 (01381 19S50 sl 5,6 W2 b 93 gl ey pae aS LT i
ilad Sl o)Lil 3590 sla Siyg a 4293 b ) Ggaio 43 (5138 a0y [oual

G9abo (51388l (slos il il

L9 598 dad phuw 53 59 olgan 1L el siise 48 L2 M0 (5950 Jle8 (g5l il 6138 alop sl Ggaiun o
Sy I U G234 4y g L0318 g ogac jlisl jatie 615 9 92iwe U ylgis A2l 3 S S 5 caues
aladge (513840 plew 09,8 g3 53 s o8l s I3 lopw oy 6a o

g o0 dlolse ild iyl g 9 315 alisls 395 (Jld il b 5ol blad 6y aS ey (_;JLmuSJ_m plew Joli Jal 6g,%
AW IS} Plew Sw 3yl sldiel gl aS > dgui o (‘SJI_'\fafgi.o}m Plgw g cpl 23 §93ko (sl olls (s bdac

R0 4B ey as sgi_o Rl Sl plgw dolds 330 Lobais| 395 dy ) (§gaduo Gl hls ji g xS g A4S 0y 0g,§
35 salgs UU'K‘X__‘ILD}.LU mad gloj el s Lawlio 03jb a= il ja g by 2leS (s3gmus g, S300ligs 5 (Fosieo



R Jssz epb ay aS 8IS culey e LG &gl gl | (sl 3o sqb soe Jsb s Cul Labga Fgaia ol

Sl 0

152 glawT Syt (g)l38alapu @oain sloyalls S liay s

|

8 alo £gi5g0 J

¥Ry J

I . T - . .
R oles il Guygilhs ags g Jol 4l L Obed g 43 03 08,3 wlgu
loleo JLuisl Slals g plow oxis G g (il wushs Al il s alﬂ'—m'

Bl Jl e sil3Salops slogeria 5liZa,lopm Gles=ly g T ol |

W9 glejlis 35 3ud e lslgy j

38 g Ylol Guygalis Ul 1L s alolss B olga 0355 3> g polgu

aloleo JLibl slyls g pbli S Qb i epiiiio alga R8T (G g jalgas

0 s o3l (gl ddub dloleo jLiis| sly),8 A8T (o
’ sakio sloibls JS I %He LiSisn 2 ) 3 Adab jalgay Jbs LS g olg 2285 (G2 qolgu
[ o
i e e
G930 glaalils JS 51 %o JrafReN 20U S By b piiiie olgaw j0334(g> g ol
Ii—" “““““ “n—*“_'—-u—_._.__m;—_——_“._—‘—‘* T e

L rlew 0adi @5 g plow joy Goj)l jl %0 4iSTas

- ] —— -

f o (s9dliy) 53 3920 Ayl slaslay JiS1an . . q

; e e g latig Plow 305 alalaa )il SIS 5 g b cuadgo 1]

r Plew 43 @gsduo gl 38auls

| - - — —— e L

cadw U 9 (dgriw Gslaalls JS %o A8l

A4S piatolop Gesbo lassly slasd j| %He Usler @l 1 put 5188 a0bopn sl Heniu” "GliSaslopn slossly 1y

Fe3m0 slagalls IS jI %0 LiSls Lo ppgn J1 53 )5 oo aidpiy UL 03w (g3 ¥
B9xio @l (alls JS 1 %10 iSIss Gl 03w g SO 83 L,-QJJQSI [
Gyxio glahls JS Ghjjl jl Are LiSian
lo -|=159ij_~,,5‘,|33a=.mw oSl bg e . o
o 98 1B (s ie] @y g ol syl solys U sty el ¥
US oy Mo 9 (§92iuo slagalhls s 2u0)
= bl Sy Gy I opitin lsley §lyol
sl Sy Al opiiio jlales (§lyg
L L o sy |

I Active Strategy



‘§93o 3,Slac (b))l

Y80 byl tgl onailia jLiss SIS alopn glaggsio | S gl oub (S 23U ol (San Jgl oI55
90 il Sawj o) dogi (g 75 "ghal Glle el OUilS Sim eyl 48 Laggaie GRS (Ao S LAl Lg5T
23k pelel ) le@ggaine 3Slae eyl o 3410 sy Sy i Galise b Jaai [ Loyl oS aT i L) RYPL I
Jlulgie @Sy GlawT Ggsius 3,Klac Ll 9kie 4y g Liwly ol s 325 U8 Lyl g0 Sy s g 0 IR

3gad oalaiul R sbasly

wubd e
L')*‘“-l—'? .
Kol
Frijgw e

g glojbw lguas g (Ligils Db Coley us i dgain W¥lae g i lsles Gl g W% Olojlw aS cuwl 453 ay o)
alado Sl ilelbl e 8lasd 9 Jlslgs @lygl g

1618l p il Al ga 4B ayaag

Jlasl 0T slisl )3 1) Lisise Sl g eladl (6138 a,lo g Gl ddby ol ) e P9 s (61388 ko a0

olaie
Milgh o Jf.')jd...{i.o_;w as 3las a5l | 395 3,8 lae UiliS ¢ Ao slocy g uazdio (iloj Juolgs js ol wabgo (Ggaiw JURV

59 jl g 03905 asllhn |y e OIS Py lawT Spidie 38 elo s Fgsin slas)ls b g "JIsS laiyls @y a=>le b
._m,S 8T @930

e ] %jt\

¥ www.Fipiran.ir i ‘:; "
¥ Risk Adjusted Return ‘) v —
¥ www.codal.ir /-Z/"’ /./7 s C)l""’ b‘f

1) www.AsemanFund.com

VS A



