[ %,
2
%
j |
Q, 5
S
4
£
s

Gl gl B e s I )

s 553 5 1ATAN0 pw 9 5 1AT4Lo o ol il
dosdo )
2 dlales BB el 5 golto Sl ity 5 Lasl b b sl )3l (2350 bawgie 51t (2331 canS” ol 055 ()l po B9t L)

Slebe 05 Byt ()15 4le s e 3, Slas 2yl ) GHSasle s 4 SoS (6)liF dsle s Cnlpos ey Bin el Jlolee 3l )92

il aily ol 53 00 (e Sl &y (pdgms) yslite & oo (il (e sl (asler W ale ol B 05 (g jTMBL

63138 4o g 53y g B!
85158 43l g B! Y-
odlitusl ()M alopus Jub (g3l l I Ggaio olpe sl (alls de Cupe 5 IS alep oy g (Bgiie S5 I San
oy 0S4 (lp! sladiie punds Jols o188l s (o3)yal (o)l al i & Cus Bodio D (ISl Cuje abled o
€y (ggtioo ()bl s90l) Bgkio aly2) 90l S (6K 9 510l Blygl i A ST (leMbl ol g (61310, e paasiie
b ulizo ggito g gl (g lSalopus jlodipe) oad 1S5 sl 1 oolitul ul (1Sl yw o> (6365 9 0929 &Bgo @ Sy 9
sl Gyt Sy (2 o
il pj Zpeb & Bgdlo (ol Clan]

dobidgel g doliwlul 3o Ggaio o)) 5y oS> ) yio cule, @

SIS alg oyt by disge (65 elo oo e JiSt5 5 W] S (3905 B b st ()18 alojw (slacuo ) plulis @

wigled canS ) (B3] oyt Sn) (yieS L &S (5975 &

Ml balyd b clize (o3 (gjlvdinge 9 Sann) b o oS 03j pi81a> S’ (sliul) )3 Fgdhio Semn) joias () @
athe 955 &y Godio (ol jaal ploxl 5 b o)l (gladys Copte wids LIS Ao Cla g adie ojlul liEl @
L]

Cgphe o5 lie (o)l S hley gl ym 00 M50 Claseuad (gloyed (il 9 (IS lopw lpte 3 Slas p wiglhae )llas
e

S8 alopow (gL g3yl V- ¥

el B9 5 5SS w3 camlin 51yl 36T G 1 ol olag Bl g IS a3 J s 033k e Biio e i
Ban 4y litod sl ) 6y 38l pos sl dly ) 005 yead B 51 Blysal o0 g0 )3 aalyls (Sloyierd g ol g sk
4l JB 3 o )55 (glacunlon Cusl oad &S 50y (gilugjlste 5 Silugsiie (anaS 09 ey Canlw ¥ Bgale 01D S5
Dy se &8)5 )5 (S aloyur (e by Bgdio ()N le g Casl

2 parassd Cusluw Y-Y-)

25 ot 2 & ()il il cole) alisel bl 1l adingel g dolislul 13 005 1S3 35 2 (e Fgito (SlaCusls
ol (5y9 08

Lai A j
S ] D B
VN N e
T

G
s
G.
AS
EA
1
Y
&
|
f

www.kardan.ir = <VYAEEY VY evn gl oy al LLS Yl aads LLS ()5

info@kardan.ir | <¥) A5 SY V) YT ol VREASYEYYA s nay a8 FAVGSHL e by sl ey i



OIS Ll el 25,

5
[ ] Q2

L

: ,
U J [ )
S >
&

S

Y

dobise! (wlw! 11 ol ©55 (900 43 (5,135 4slo pww Claise

Sl SIS plopw gud90 )
KB pleww ol oygly3 p93 9 Jgl 3L b clitd a0 0ad 4y plow
o plow aloleo jles ! o138 A5 3> 9 oyl ooald 4l il abeles
9si laals JS 7Y+ o unflﬂ—w I 5 3 plew P 3> s ol ol bl :
ol gl 5 e M8 Aoy sl gann” ()T Alopn slassly o L
Olojl 335 oab el
Lesl sl s g oyl 18 b lL > delee LB A8 5
I, s als)l 3 g ol oyl 4l ik, Wil pleopdlige g | o o
dbogyye ploew alalas
ot alobee S50 33,18 5 3 Sy By oputitie plopw 53
e e 5 TR s O S oyl By s ihle ) eyl plapn el g Pl | o
Pl
Gosie sl s JS 7Y 8l o Sy 5 008 (4t b ploww aboleo 131 0l3)))5 5 plocw pAiSG> plaw | VY
230 0 pdiie Glygl )70 81 P S Bl ) oyutiie plaw pdis 3> 9 plow V=¥
Goikeo plaws pAET 3> g plaw oy (1)) j1 70 51> ploew dlolas JLS1 013118 )3 2y 3 Codgn 151 =g
jloee (5985 5 40 dg2ge dily o a4y iSlas
Il pen i Pl 325 Alees 51 S5 5 b s 1] -5
plaew 5o Fgio 5,154k
S Gt By Bgaio sla o) S5 0 pShas
—doLo)») S5 aS )JJ-‘}’ J\Aln).w B9 (_5LIBJ.>|9 sy ")l-)LQ). él)sl )‘ ).& LS)L\fAJla)m L§9.,\Lo"d)‘.:\§4ﬂl.o).w dubb V=Y
Goto sy )b JS 5l 70 xShis s wygr j oS 335 odal didpdy (YIS 03 yp s»lsS Y
Gyso sl JS 51 700yl S 03y 9 (S 0300 (215 ¥
by e . Goteo ol JS (355 Y+ s
JS oy Ve 5ldByg e 10 (60085 ailey aSl 5 )
Jod JB (s)lzel 45y b g (el g b aal)> b Jholeg 3l ¥
Mol 3l S wuoye Yo g Bguie sla Sl
LS ity p0 Sy Byl pane

2yl (3w e Cuwlaw Y-Y-Y

ol aaitly glooygd 53 bdas (b Juex 5 Sam, jl Sl cap Glyde (TRle w0 dtseS 0dlitusl 3)90 syl I (S (silwggiie
e on (6 sl ot Sy ()18 Aoy s> 51 s 3503 5l cigiio @l GuS iyt ol Olpte (IS Le o dieS p5lile ] 4
&2l G3lwilge Cuwlpw F-T-Y

‘).M}L)LM)I.SLM dl)x)l G yguo )‘>9M>L§°)|)§ u,.u)l).))yc ]) Bytwe U)bl.) "‘“S)‘d“’)ﬁ‘) Giyguo 4 (B9 dino ul):.\.a d)lﬁmh)wﬂ\mf

/]

/]
u_w—iv;éﬁz? ((ftdfe | caspems | i | sl |
/- %([f IS N

j / e

www.kardan.ir = <YV AZEYNY co s gl | e 5 db LLE Yle el LA (oS

info@kardan.ir | +¥) 45 £Y V) YT 1ol VAFASTFYYA s ney 08 TS | Pt G lopuu el cuspi



Ulayly

S Lo yuals CeS i

STl g (gladiy 357 3o )W § CBET (gl iy, .Y
o o owym fBES LS )Y Gokio mille (6,184 s &y CalSe ()18 HLo s ] yade ¢ Badtin (gl 04D paad ) 4y Sltud Caps
o ot plaas S5 el o g 3,185 galiao Ao 13 (618 sk yes &y A NSy yse s 005 (53 (clolano cley
Ll
P9 ©oge 1 9 iy NS & S e (Gatio pdgailo s (SIS b (5)5l30m 51 prte 35151 st 5 S Slayeite i g0 )
sl &yydy g0 )5k p jl 2>

Sl o b Y-
sokite & Gyt slacall (iSugss 4 pile plojls B)b I eud g (slacgdgizme cyley ad ISl pte )
9 dbaddl M (olbjuiio Curdy Julod 4 dn el b (jlwgsiie Siud Collaol zuls lis 13 (o)l ko pus i Sy Sy o

Sy e plowl NS oLl Jlowi g 315 il bl 5 (lsh Jalows ¢ Sla slaidl slajasli 15U ¢ Sl Sbal jluil wate
wigsd dlalas (Jly Voo v o) ansl 3] Eleo 4y JBlas o8 siled QL ) (ol S5jlome ol pae 04 5SS (gl 2 sl 51 oy
culey & pile ()l lopw (lyde ioan sl (U bawgd 0ad pliie plows 4o)3 | E8 15y o )3 Bgito b3 ST
M slacusgize cole) b ool cilizes (gladiils )5 (g lS ke jw (liae oy bl oo 55 lojlo Lawgs oad g slie

25 o0 Oy ke gl 9 Lsg el D)k 5l 0
G9me (2331 dumlio Las b ol Y-Y
2945 3 53baBl oo (a3ls S g olnl > s )i oles el cl el ke Gligl Loyg IS a3 (Bgio 3 Sles duglis Jle
il cae Bua yicuwlie (adls opl widl o JS jeslh dlds 0djl cus’ Moo LIS Gl pe el oSl @ angi b bl e
D o a3l ()l Al s e 3 Sas

B9he (5l o por p2 5 o (SSuy ) glgdl ¢
9 Floj B8l pslate (i Milige 9o (59 )3 S9290 o)l (SWedadi Lis g Sl 4y (litwd (Slis p S (i Jgo!
=gl )3 0 £33 Jla] pizad il Yoy ol it g by (sl lulid g lofag el 1zl 350 03l
i 9o )0 (5l lop (sbSuwy don a3 Wb IS Glo puo ool il D)l 3935 0jlaed M slaiBl Lyl > & Beaio (sl gl
ol 25 Ty 4 Bg¥iao (59) iy SSann) ( plogen ALBL AL 0o 4255 15 (Sl o

Plaes 35 5 ol (IS 8leyes 1CS 5 plas 3 Bt Gyt o5 alon 118900 (SIS 05 B Sans; @
obals Sy ! C8 b Cundy g Caiio M ol justs ( o3lail (b Condy dlon jldaats Jolge 2l 150 )0 laes b
D)l 3529 Fydio slaolyls )]

Ay (goodles (6)l8F 5 (yuiled yais echlisen (slodlys (6138 sl 3105 (LU Slog sl 55 151y po g oailyd S,  ®
Sybion gt 13 gm0 SIS S 5 Sym90 plaw Chmed 2 IS 5 Sidletis Senry Gl cge 2> by

sl 01 (s Ll (glyr (Bl g0 057 3\ Uke 39l ansd il L3 0100 ¢35 45 Sy g0 )3 10380 E 38 Qg Snny @

Dy oo doolisS )0 plosw Cuand oo il g il ol ;a A als 4y yoie 00 F a5 Gl b e el L 5o

r

/)
ool [ dusifuls | cisems | B | o

el EEEE -
RSP g

~

www.kardan.ir = oYY AZEY VY oe s a8 il bl Yaile e nds UL ol

info@kardan.ir | YY) 45 SY VYY1l VAFASYEVYA 5ty 48 AL ek sl Glopw el



OIS Al el s, s

cu pY Sligad (shal 3529 boojls o)1 L 55 jhlee (3l < eMebee SialS 4y Sy ol (S Wgaals Sy, @
S99 o (il o S 42 plow o35 @4 Jhlee gl elsil Mholno tnlS” ISl (g )liS el ps (gito 53 Sany (] SialS
g oo o3l (The Amihud illiquidity estimator) sepuel Jume ;1 ool 050 odio | SWgdbds Lais yslate 4y 3,1
3k 3 Slme ol (50le sl Sled y )3 0 aloles w2 g Cuogd Sl puts Bllas jlako diljg) wamd ol ggeme Hlme ()l
2y en B Bgho dunlie (slise plow
S alo s e 3,8des (b5l bajlune .0
M Glo s e 3 o 5 Bobio 2)b Gawass )il (§adio (&)l alo s Caslw aly ;5 0l yoand Blial &y i) (sl )
S lay B9 3)Mae 35 0 )5 (rjle 390 )i elo pos (sl Gtio Sy g ppo 5 (55 Curslias 4248 bargs a0 &,
Dalid 390 b Gyhio &IS" e )3 Btiao 4 g Loe a3 LE 033l 23 b (233 3 dumlie () lSAko s Byt (B3}l 53 (sla)line L
250 o158

o3 DYt @bl 510 9en 31 45 (8 35 lo s s intil 9 ritl (SCamlus T
odd S (slacudgaze o L )b (S5l ¢ SWgdads pulai olge & da i b 1) 8yd po oles 59 ] B (6 liS oy e dine’
OaPull s g dlugy Spgeo & ()1l (g (laly led (e (§)IS Ao p A el & g (IS Ak p s sl 5

Dpdyon Gygo 0 olulis ()18 ale  slacs)d & dagi b g ()18 dlo s ol ke

bl )3 Sy €0 000 9 (6 S Aoy (G 5Ly gto oliio 4y (3l (S y903T (5,131 @il gLl .Y
il

e el soasls 135 (Slar slatl o gl sl Jlow Caz ()3l (sl g ey bl ) 59y 3lopgan pglaio &

Ao S o0 )3 )] (50958 Bdio Sy it Sliwly )3 23S o g0 (I IS SlaBl il coleg 53 5 31 5L 2

48 iz oy "5 wlo s (slaigiio S Copte g ()il ates” e &) g dmslone (i Cypo &) Fgiio plo

Sy Cuprto sl o (6 i85 L0 o A o Ol yposd 4y il (6188 ko jar ] oo cenndls Joed yg0 o 51 s |y slad 15 4me p3 431
..)9_: J....!b|9> é,).l.a

d)‘,\fdgln)w dLmdj_\.La k-s.‘»)) Copdo g LS)‘KML») t-\...an.{ la.u;y (QYLA JSL\>) caliseo dLma)gb PERR TE d)l.lfc\JLc).u: wl.ma MLJ
ol 5l Jalyd 505 Lo )90 )3 arld (glojgd (o g 900t obatdl bulpd (St 4 4297 L g 3,8 50 )8 6530 390
D)5 oo o3l ©lilsul 2Mol g bylys b saubed s bds

)
QFWW /5—4-?)]&'7[, Sy i yogsS ﬁ@brjﬁc Qiiolwl
\/, \7/ ( (\A\—/—‘e%_.\(\\\‘
R L

-
e

www.kardan.ir = <YVAEEY VY e ol L e b s Yailopyguds Ll ¢yl

info@kardan.ir | Y) 45 SY V) FY 1l VAFASYEYYR s a8 qAHL, | Poete) lopu ppalicusp



