
ZA.GROS

...,.....,. : o)Lo-i

..--... : jdp_

(uau.r-r{-) o"Sl) JlrS J.,-, 5i
\f ..1\f6.lf ,.,L a-Ll, AAAIAf :;--i 

".1t"-:

Jlrl ,tlg or? iS; tU

rt- 4; ,s*\ , )v

)!it J; JL;:r ,r+..r-i .Jl-tl , ,t,

ASSET MANAGEMENT

JiU (\).rL (Y.)r. eiy ,s2ltSql2- 6r;y;- el.r ;lrblq;lrell r"r7 d,LiL )i.+ ! ,,;,r2fli b5J1 a.l6 62lj5 t2by eet*
611 c,tc)/L| ry' rr$ cJLi r9 e.U .q2l 9 r.l-Ll .oLrt u"t-|, , ,bl+ d! el e ,,r2; ;,L1L c,2W c.rd jr.!, -Li $l+ ,L.: r" ,bQ ;lr1l ,1.;L

.c-l rrs 6r"r ;,i r.l; .91 e r.l-l-l ,r .5g- 621 r, 6>1, ,f.6 oG){LI ..--4 ,1.6 f; t2y ,32Lilr,-Lr- ;9rs- :r7 p u-t1 ,r2\9\bl
baloutfund.ir jLr & (irri dLi)u ,ji , www.ime.co.ir ju; r,;l2l 6YK a" ttal ).5 c--r,. ArLl ;*--r.L r,,.le e.liLl

Ar51; ltfi av- ,g)ls .,-Ut-' 6ttb zt,;.hr ulli 611.;.ler-fe;rr"::?' '

oi-r, .r-, J./.a , yl, .tr;,. itlr, t .rrr." .it r.6lrrl ,,r,.^i, .<-, J.ii jl yl, !)n-, ,r.trt, 62li9t2t $fo :$t t;,? ci $
:OrJj., OttJl (f

J ,t;e,^ t JS:;.of., {,liF,- , ),j lJ, .l$jt- .r,,tilqLr .5lrrl9 ;6srL: gk>l , orr- !.r.. :drl,i, C.+. .
J6!)1, lJi -r5J r,Jj lr.rrriLo r .-,b.J.,|.il| Js- ,t-u.!di .&Uri.l .{.[;-Ll JU d Jr& aa+..c-l .$ 4i r.L-Ll p

.srL: .5i, .;r 6;u- 6.1*. p ,;L. 61El qLp glurle

",tq,bt /,

I

d,/-,, 
i

vt).t-t sGts*1
.J,_/r,

www. zagrosam . com

/ /obu- |

@ tnto@zasrosam.com Q .Y\ oYYrf - AAYiA1Y. lttYYAfl

7,/

1.6 pU q

fu.1ab jl p) 6111 6!5 ,stry ,t sw .lB 42iti bfir2Ylf .52ljf e2try 6tt;,. s,,.-, 0i-4l...'t&l

o
IA YtYTA I I :d-? at J'd+-,J5.$L- 

'.:":' 
a->55 _ , . oes . !t., _urd". ot,E _ ,jLe



ZAGROS
"" """""""""""""' ' &rb

"'-i.JL'I, *. 
I.i/fobf 
I

,/f, Or".-. ,^
'a(2,u t t

ASSET MANAGEMENT

: O,lj {sau *+\-r s.,-,f\, ,lcf u--, i-'r.i

,ya ji 
")e 

6,Ul ,$rrrs. .1ju9-.f6l .Olfa 
",.4n;ps 

atrll al$ ,42fl3;1lt2i t*'6i ,6e:- 6,-71;,-t'y
.Jr.i.LrJ{ r {af i,f i,st|Jp.+t.j td,lrg: jlsdl cJ)Lr r.r. jl^l,.r:;*r

X-: .rt .J)- !-: c|r ri aAA\Af q, i)t-i l, '\n1/.Y/YY g,U ,.: d c-l ,5129\ 61a29 4 6i ;t- ,t ,l-b
.Jr.iI tJ)q !-:.34?f i,f t.s:& * t j,lrrr- :, c-l ,rrL' 2.r. lLs.c-l rr.-- 2 cj e,;l1j

61,;cl ;l; 9 ,t slqu,1r5,r. -tr.sl "6.21j31,L2- ;,12t ,9/' 6l*l i,lr& ., L I {" J,l.rr ,,-r. ,.;g- 6lr.4lrLr vl,al.rlrr
..r.o -; l, r9r!

Y.w c.j .rLj & \tY\/.A/.f8rl, , .t r-l r.ti gl;l r:r- ib Jh g'VJL , s,.lL..r e*r,. ,;rr.- Jr. rJf
Y1. J\ tn-l ,,.rprr. !* Gg)drrS;-r.r.rr t alrt 'rl c,;rLo )y jtJ ..-l .+", {+ C Jf+ *J .rldr- d 6;r )i
,r.tl-Ll ,ofri. pr.- 6lr'l ,r.;9ra;rlli; ..111.119 u5.2bl ,tlzl 1r.;-. orlE:c-l ..rJ +i &L-Ll , rJ Ji- .;L.l t+,

c-l et;y 6y9- s Jr1-, 4,ly ,t .il;t t)y 4f , nlrl.it riLr- !iL. Ei> ja. t ,32t;- 6lr r,-11 1 r.l.;:o.l

\f ..1\fA.\P,.,L uL: AAA\Af ,;.'.)L-5

ul7' 3\6 ,2.ry 3 f li

p. J; .5u.1 t *.

'-

\r

./,/-r, t
vl)t

\"

"r-i .rLtl r rt.

',

I

.,ljL Ji .rL;:r rrv

www_zagrosa m .com @ tno6."9^"a.."o. R .Yl arYYf AAvrAlY.-  rrYr6fl o
l AAYtYf ll:s:-rrt Jrl.+!-(,:..!.')t?_ rr--1^"rt_,iort Jql+i _.rXL. Olt.;_ Olre



ZAGROS
: ; .L-

: O,[j

cd,P \f ..1\fA.\t,.,L a-L3 AAA\Af :;--i o.lLl

(u.r- \r,r+-) Ofl; ;1,:f r=,c5F

alrl 6'tg e)r, 5; *U

r).J;Jttt,)y

)t)1"J;Lsl;tr*.

ASSET MANAGEMENT

6rLr l. \t../.t/yr au,'s c-t 6ill3 $lrl r'llsf )lj\ s,ataiil ,glljl er-L.pr $2b ql- jt,!,r;r1'6lrfrl;U o

2 S\ ;: +rl )i .rr a dr{- +r- a i,lrj , r-l orL, a,lrrrj! ,r,Lr "eJ - r .r c{ + olxf xr .r\JF +; c.r )i or\t.c-J'

,t j.S 4-Lf. dl^-\'l, jbrl.it ,Jrrlr! .J-l l.i:-E, .c-l .rj 4r .Srrj! olrF , &U-Ll , j,b)t jt !rtrt-..,/- , olJl+3| . Jrl .iJ.
.<) ,-*f j j,, c,t, j.. elL. 69- 6rlc

6>,.:i YY\Af .-J ..rLj + \t'yr/\\/.YE l,, rr *l urzq s2921 ;$21 4y.G e'r.,J,r:!- o'rt.,,: gryL..r o

t t>12 79-.iJo r\ J)! 2* 6f ,r,! c,l+ Cnlr":1l c;rLr drb dU.crl r,rg4 cj + ;lr+-r$ drt 4j.- !l

ir- .rLi &U. , L j9t;- )L ,jL ory 1)r<L, dL .r")ljt dr, ..;.L .;er- 6Q b 6rl{3 9 -j. .-p ;l r:lr ..,rrb
.at- ,lr)trpl tgl \ elt t o>y' ,tt

,P r, )lL .r.rr- ,rrl9f ; ,r;.. ,Lr\? (iLrl €lil +i.l+i u.L.sl ,.tl)U'tqly" ) t-L2- ,rri e.,o/- Lt<r, !i$:!il$l ({
.*l ;lr[!f qLr- .51.1,1 gl- r:*1, ; rloi. ;l ;b ,sV u2e2 o2- 51 62,5 .rr? ,d)!,t.:Lr., .<-.1 u5lt

.,r.rj r:ir! ,!i.j, r<-.lni;l ){L'1- rrtrt, !,.;:r )bl+ Jl)rlr> 6rls!t-lr" ,,32t;n clLi €rif :C4rLi lrl , et;f (o

.c-l o.r": y'! e.l; 4.l p lV{ , &- , drtj5rrL)- -l-; rr 9 g./jlr1L,- gf7 6tr4l2b -t - 1a;' .c,ol ;lr'-l 6lV u'r91

ttttLr. )tV .r,flj L{ .r,-YK 
"511.i6 

qLr., .;r.* ,,1.; 
r, gL;L !-; S c)l,t ;2a. ,r .!, ai e)t , d}r, cJLi :g,*rui c)& (1

-11-.r, e.Lrl r9.r:..1 c,r, a I ,t, tlj

,t*v s-11,,'

o.-

/,/-r,

www.zagrosam.com

.r-i .rL-lLl, ]

/ fr"U- ]

@ inro@zagrosam.com &

.J "4, lb -j- rt

r

vl)lt

,/r, (/

.Yl AYVYf AAYYdtr. AttYYaft o

A
:
\
tl

! AAYtYf l l ,G:-r rt Jrl ':. L - u:.3 q - r}t a"eS - ,i ots Jl!; -.sxJ". o!t;; - ol:c



ZAGROS
,d.-_rb

: O,lj

g-9-,

r.,"u sQ-r..,1",,151; ;t.:f .r.:- 5r
\ f . . 1\ f 6. lP :,,L a-L-i AAA \ 6f :c-.i o1t .:

J\),!: J'l"t oa" ;3 ; ,;l

/. 5; .tlrt , )v

ASSET MANAGEMENT

# t Jtl ,*r ,St\ n-: lorl ),.y' a.r L +..- t.rLl + ol,+ .;1.:.,t jib p.l*f jrr.- {-El !1,..:6rJ:., Jlre (V
.*l .ri iE-- MW01Y.

, il !rr.i {,, OL,i. 12 sle Y,...,'..>Ls e" jrt- jL.61l5 r,-L2-.sb..rrle 1l .r-p \.. :Otsri. 6lty 2 {ar- Oli, (A

jrJu- r! .J Y1. rl Jrf .r$ r-i .rlfrLl. .t;L Y1.'\f . \6tfftt\ \ .rL: -L.' r, i.r; ! Jlr.r ).,1& l. ,ljr . \l dL- jjrl JL
.Jl, Jltr \ .,. . . .sl, ,r .51- jlrl r, ;1u- 62[5qLy .5lr.rrlt 1 v L;lorf irlg'ba .-r-b ,i; ,t u'rfl; L.{ .aYE 6,[3 qL)-

->tri u. t)y 7Vc t-2;. t ,j.ai orri,

.52lj.fe,L2- .5hsl1 .c-l 1E- e 6rtc 6.11.il1L.'. rl1, ei ,r dlrb .;rr; :ril{rif rlil rt rf 6l2a gl,,*'tia rl 
"1tr-1.;r 

(t
6.1tilqL.2- .sLr .sl9 ;6J'rrb tkfl , .;rr- c.+- J-:lts. JUJ J1E J, JlLl "!6 ,i 

tLll ;21 .c-l j,L-i. & uiL:. Jrl rl,r, , jti,..

.ry .url; ,lrr;r, 6.:.. .p 6l 
";' 

4 y';U- .rrljflLr- sl1 ,r 
"5lj 

q ;V. 6rlSt-Lr- ,3b.sl9 ;llr,;11.r 1l .{ p r.$ J"<.ii iU-

,JL;.p of .5llifqLr-.5Lsl; rh; r, c*; q 6,l5reL.; .5lr.sl1;E,lrU ;t.<14 :.5rljlnr-t"2-r ,5tr.rrl9 Otfrtrl, 6ti' (l .

;611b .c-l ;9r- ,r--r. oll$;l;lir-*- ;i r.L-Ll -prB ,.r;1t;- 6L u,-l2ls >29. 2t.J,r5 ,..* Jp Ll:.!lpo1-.;;r- 6tr ,,1121:

.ril r2 .33; cou 6tr>l, {-iri ., rbtl .,!)iL )U. dilL rli s. ;L; 2r p .5:b 
"52Lilr,-L.7- 

.5trst9

4+
.r,i .;Lnl r rto.

(/,/-r, 
i ("

vrt

/h-'r

,

,u" "4t/)/,b,.
I

)\L .s ) ,tL;,| ,+.

www. zagaosam. com @ info@zasrosam.com & .tt 6YYYf llYrAlr.- lrtrY6fl I

l,
I

I

I MYtYfAl I :s:-? rt Jrl/:!L- 1,ij !t* - p,!J *rt - ri.ts .ltrt"; -,sx.L. Ot$ - OL+



ZAGROS
........-....-.... : -, .b

................ I orL.i

,ji--i,r r-- i - --'

ASSET MANAGEMENT

(.Jar,;,,-Q-r OrSl; ;1J rS J=, 5F
1f..1\fA- \t:GL e-L-: A6A\Af :.:.^j.)L,.i

uly\ J.lv ,2.y <3 / .gb

xr {2- aL;.t t *

sle \ . .,. . . ,. . . :lldiil .,l1ti 6.,l.i5rr-L;r ,gtrrrlg rlrJ (l !
r.l, 1,...,.. . ,o*i u,-t-ioy-i4 iEo .glljfrr-tr;r g!r.sl1 rl.ui (lY

.rrl1 M,.. .,... zu,a-jo2t-t4 ,Lti ,grtc ,.5.11if*-L;r .gtlrllg tlrri (lf
Jb 1.".. :$lr,,r.^.J El,!. (l€

.JLi ir.., dt^+)rrre .c-l 6;3y rS2llf,ots- cJy' p4- p JLi l:,{.L rl r;1p;li- ETF .5trsl1 a} r}lt l tt-1l lar-ll (lo
*Lu. ,l-i grt u 6112l ;xl c,Y.L 9 c,Lilli- n;r 9 .rLt ; ,,9..a; p

-.i,1 .$ J.., {ar, 1 .r-; ;rU- p 
"5111 

,q. &-)rrri. .
rtl, $r\ ) strA. c--l..r. r,-i c,Urli- .

;X.L.rlpL-i!r,t!_i.ltlrdlrrlrh;yf,tseei,elA,...,-..,#'jy.LJ,!rL-'jrtrlu|-p,.tEdlrrl)lJ^;FIl>.
lu-Lr ;* ,s:lf t4 ,-*-;:y-L. J.V ;tl:f )i\ 2 y-;. aE 4 ly. f f\ 6rt g:l.,n- tl .;,a. +r.l.i!.,. rize M,. . .,. . .,,rer>

.rjL.r

-!lJ, (;l+. t-) &;- ($, qrrrt r,_i rl ;l rrli:-l o

1., i/'t b

ot-
"/rt/)/,bt )

,t-i .tl.]ul , * y'rt Jj- Jl.;r ,^,

\t-f ,J-1t k 
Id,/-Pl

vbtt.r-i .rL;l r *. I

'/r".)
/ /c-U- i

www'zag rosam.com @ inro@zaerosam.com @ 'Yl 6YYYf AAVTAlY.- ArlrYAfl o

(!

/

ldAYrYtAl I :s:-r Jt Jrl,:!L- J:j.t)[,-- r-t-,j a>rs - r].f o!t"; -.rrd". Ot,F _ Ol)+



ZAGROS
'''''''''''''"'' d?--'b

ASSEI MANAGEM€N1

: orL.i

.cjlr rrlf r.lrl l(.1/.4/!. b?4)V jr!r)El I t. f/.4/.4 o, .;t' )D it 4) \,a;.yL,c't-:,u,*-|oy_.ir, r:rrr ('t 1

.itF s*ri .ri? c,tlr ar! 4is tLyy ,79, cL.J:i s.-ii .r-t . lf - .rLn;l I .ti s--i.r-t r-f+ .r3 iE-- .ii- r+l+ :(\) .)a-
J^, .Dl,.i

r{a .ri frsi Ol)r )l ,1af) L9!.r2YK .52Lif1L1 .:rr- 6tr.sl9 Jr-- c-pp 'c--y,y-L,,tlt* JeL p A;re- ,t:(11 tr-;
Jr) ui:lil .,btf{ Jlrrl 9 9'254 uLlL" c-iily ! ! ,-:y':r+ 

"Lli 
.rl*lt Ol)! );ili,r. Jl-r t3\ i;4 .r*_i.iL

r- or, r, .2lol2 ! .,- ti .r.+ l;li.r. j,Lr..e.L-Ll p r$ ;4; ,lrLs ;l;- q 6/i5e1L.p .tlu,l, ;,ri pE car- ,r .f) .,ai
..r.,-Lj q.r.;!€.Y/.4/lo eru tr !{.1/.4/tf eru jt ,r

.ir.i r) .;r.!-.,,L' { {t !r.r?,ori pL 6;l5qLr- sl1 ...,E .).+ dl,.-t), r, e.l;.,L-l:U. ,.9atl- d;.17 p :f) .p,,-
.r-, .rlri .r,;brt jt ,Lr-l -L> r, ,4r; rr.ig r29: gL.l1 .;l ,a Lrrlt jr, f JiIb :ILJ f y:lt ,ro.E

.r.,,5.,. rl+l Olr:l .rYV .ny yz a\atlfrtt rtJ .E ,-.rL , L5l, s-_i .iL,.sd_iofr_ir r(-i (lY
jl ,rt),y-\.r17 

";.rlc 
61lj!qL.p.r.>lr't4,...,... JU,i rl,.l;;l .LE Atlr5+Vr .rll, \..,...,...)l.r,i ;l zs'*-iot-4 ogd (lA

61.17 ;L;L cnlT rl ;l )9- tlr;s, .ni. u-z; y\ c,lrLc ,.y:rl uai o22\ 62lJf9Vs" glr.r;19 rh; ;f,Lrr A ;1 5l u-,;rrf a
))t .Ll s.-iiorjg .LE 6,1i' qL2- sl.l.rrl, .ii- uielil

.':+,)',, r--: ----

(.J.E.r.r+-) u"fl; ;lsf J* 5i
\ f. . 1 \ f6. \ 2 ,.,L n-L: AAA I Af ,c*i .rt.:,

ot.r: .r.lg oat S; ,E

)..' .t; ,tu-t t *

www. zagrosa m .com

'al-* 
1

or'

\/

-_t-.;-7 g1*l 5 1-

' '/, t-'L-

@ inro6zagrosam.com Q

vljt. .-.7 sLrt s t+ )l)L;3 ; .t,t ,*.
.J,-/f, .//, br.,

.Yt 6YYYf - AAYTAIY._ AttrYAft I
I AAYTYiA I 1 :s:-, rt

/

Jrlr; L - u:-:.t)[ - p:J.>rt - ).ort .lrF,,sx!.,.rLlt- _ alrr:



ZA.GROS
.., ;.b
. : oJl^-:,

: (da!

ASSET MANAGEMENT

glr;p-(5)lifr|Lp 6l^]'l, s,i.,,-i? )r, ..dl ..iU i,y.L )irB r,L:. ,,1Y8 .5lr;4- sa-i.r.),,tfi]6 rsbt-ilr-.if lj.Jg (!1
! $li .:-iL,. (+,rls-.;t2,4 t19 p 6j.rr4Ly" dLJ'|, !,-i.rj, !;+)rL!t.l.r- L-i, r,-F c- 2r l"ii oY.L rip.4yl'.5,ljlqLr-

Lrrti u il s--i.t2i ;lr9: 1 sl;; ;lrtr,-.2i r5.:.,. ,9i:t- r: dpu c-aL, ,J--i. A;rt), j |& Jt , + jrt- ') .tla4, atrtet t
-tl-i lr$1,

drri ,lit,, .Jrri .J e o--|.1;121i1 ;l ,.a,rLL .!E 62Lii qt .2- 6*,;- LtLt .-\- .tbrrl, .-iU €,y.L. :.diU .r{.h.(f .

Jr,-l 6\lV ,;,2a lc i,lj29 2V t t-ly L rJ;.r. l,>;liliz e;tfl;b o.rl.r.;El ;l2l 6YE e"2e1 (rLL.[i)6rljl r2Ly 6lr
.r!_Li L.l'l, d,rl diri ! .r,-| e, l.uil

YK 1 .,;0, 2blq ;1291 ,t 6rltit-lr- ,57r- 
"5lr.rrl1 

e,lli o)lL .2.r .;;b2 :;1ll

aa+ rj.,E Flo
.j.ts

tytg flJe
.r, .i

C.+ .ftf JJ.f ti.f ci

Y \^ .,. . .Yd .,. . .Y4 6lrlf ,6 >7rtl

b Y .lv u,r/ >yrv

A a .,...'\YA 62ltlo:s- >y1V

629Ni;12t >ytY

A 6 .. ..4 6L;L orll; .;>
.,..t{ .,. . 1r Jt c..

,:r.- _r,r r-- l - -

(gau,,-ra-) Ofl; 31,> tS J.-, ;5,-
\f ..1\f6. \t,.rL a-L-: AAA\At :.:i orL.-:

,, J.r o.)t a F t.

/.5; .t',;.1 , *.

tr6 I

IttJi\tL;tt*,

I

,i

'/,/-r, i

"-y .51-l 9 4. vlll

www.zagrosan.com

//o-U-'

@ inb@zaerosam.com @

.)

.Yl aYYtf llvralY._  r\YYArt

la!"iyi;';
/

I AAYTYIA I I :G:-, .l'
o

A.

A. A.

.,....4

Jrl ,;! L . u$ .')lt - #) .art - ,rt .rs JI,l.' -.slJ- orlt*j; - ol*



ZAGROS

""""""""""""" : o-rti

-.----.----.-. : a-,9-rr

(.;at-,,-ra-) u"tll; 3ls rl .)i- 5J-,
lf ..1lfA.\t:.,L a-L;-: A6l\Af ,:^^i o)L-:

- r. j-t: --t J ; .:,

r.- -1F J- t ,+.

ASSET MANAGEMENT

Ji6 ff JEI !,lt db{-li- .5lfl Ji{i dL-1.2 p .r,..s !L "5lr:U , 
l^ril .-f a,iE " Y r:L \ r.p; J! rL;-,U :jlttr ftib(f 1

.lj .blr, .JlL. jl.JL Lf,i JUol ,,rr- , .LL .[ti 6./j,1L; .5lrjr-r-- gll drLrqLrJ dbJ}l, Jltul, JE .-.tl,? .",,-Ll

6jrttt " 'S 2,:, A*;l rLL,!E 6.2tj5qL s" ,sL;2x- !;l 6r[i5e,-L2- 6lr.1111 o}Lt- 1;:rgi!.lvrSdB 9 ar-9.*i o5ro(ff
->r,L,,, o22o oS9 9t; I tb\. ol14,l ,Sf r

-:y l$ .f.c .l)L e.l-Ll .;9.- e,L-Ll 1 !r-_i .,1jp r:.y'l O.l ;V i; tf 9 :y9 ot2- S

d;i e, 1 oy ;lc)lLl c.ili3 9 .iLjL ..,tl oLr.- t ;iE .,lD;. c--lD) il a,LrLl Jr' ,r;- t ,b\.t Jll9l 1 u"12 ;L;L )i drJ-" J.l . i
J.itd .,bl+ lilrrl , u,rr 6L;l- l-; .;;.r; ;,1 \? p a)li- , *; L_ e 62e14- 4* ,L-ly 4$

.*r ,sL-l t t+ it)

(r,L4

\" / /,c'u" )

.*i ;f,'] r rv
,-/f, <)/,-, .-qt{/'b:.t

I
)t)LJi$';tr*.

wwwzagfosam.com @ into@asrosam.com Q .YI AYYYf - AAYTAII.- APIYYAfT o

41b

'|6AYPYtA! I :(J:-.a JJ Jrl,:,L- u:_:,.j)1, - nL^iaart_,iorr 6!$_.SXL.Jlti _ Ol*


