ST aylo s QRIS a9 32 el Aolibiad
WY Ylims)y /023519 o plash /pgan Jlw

ering

n
Association
IFEA (2011)

Plew (9959 9 w5 (golodlion Caond BISLY 9 Jgo Jolge (ow )y
SLeMbl (3, pas slp 5l plgie @

SI% €93 youe
Oyl g il g ail aslg o ool ol3T olXzils dows (gl b > g 8 saSizils
foroughnejad@yahoo.com

32 680 Cymxo
(Usims 00t gd) bl andle oKty o g fibluc wisl Lulid)ls
Mohsenmoradijoz@yahoo.com

RATAVARRER-SPR O T AYN /Y0 28l ys b

ol

Sl ol Olgie @ plows (B985 9,5 (eolpiding Cuod SIS oo Jolse (cmyp 0 pol> gl
S Wbkl Sy sl puate 75U« imgh (ol 58 0318 5 se s Slaler Glygl eygr yo (Sledlbl )l pae
3 plew Oalrs ‘511.1) a9 plow SHalre Slads slaws o150 ijy.u..\.m e ijym Sy plow
Aoy iy Lialy (pl ot A8 S I8 ) 0550 plems B9 g w5 solaiinn Cwed SIS (g,
O GeS s -l PEY ) aS s VYl i sldiges deacs 8 O’i‘ O}A)'T e X WANPRY
Gy s 0,8 Sl WY JIYAS lale b olas bl Glsl Lys o odbai iy sl b
G295 9 5 ol sloand Bl oo (LS (gsy gl sy esliil (oS 5 slaeals (3, 5l T (ges]
b o i bl )| ploes dlobre Slabo olass 5 plow Edlebao pa 45 Oypo (ppiy tigd e A28,
Pl (SWlE Sh) lopite G (b1 (Jy Wl plew (898 5w olein S SIS
S 2B plew (9958 9 ey (3l Ceedd SBIKO Ll (Swgtals S 5515k (Swigtads

S Nghals Sy ploms (B9 g 05 (goleidnn Caad GBI (Sl )& poe s gudS slaojlg
ple D3llro poxm il (S Wglai G5l (S Wiglall Sy el

Yd


www.sid.ir

Ol Sl s (ol — S35 Ao puw isilS a9 s ole dolibiad

oo —)

i (5 b (Sl gy (53 02 8aiS Ll 5 e atns o lpie | SNl )5 pae
Caod S Al day a5 Sledbl )5 pae arels e |y (6,1 gime alasly (Voo ) T g lony
o DIYT ol e 4l s e s 5 390 (5ol ploms 3,3 5 05 (o3lanton
gt Sgw (555 Cws 11550 Glpde a5 W35 waleS (ul o Sl )85 poe 5l (VL mlan
e )18 L5 o | 0850 el g8 5 w3 (Sl ()l pae Cudl (e K0 (590
|y plgs 31 iSim polio ol e o] 45 a5 ol dlolrs 1o Esgas § ey lime i Lol SWigdaii
So LBl g g o)y lp g Conl alo s 15k CudS 5l gollS Jlae oSy (S aighali 3905 alelee
adaly 5o LIS ale o S 3590 0351 b s & )0 4 (SWgBAE 0355 (o0 wgaine byl iy
Dyl el sl s liSecad LIS 5 18,5t Lol Jlae G g arils BLs ) 6 iS4l s L
S plem (92 5 9 ol Sed DS SLMb ()L pas las b (9l
e sbaae S (5 g Lawgi oolitul'S)9e b Lo (8 5 0090 iy sla)lne
g g a8 pdy (LIS Ik Al a5 4ty 55505 SN ()l pas po)liel ledb
g 50 oSl j5b Ay 5 wled oo alolas ol g 5 ST HSuS alalee (g50,m L (Ul 5150
gl o axlge 3gu b olST 1 FasS alolas balelan alsin 5 ol L o5T H50sS alsles b alsles

OB pae i 0)L)3 1) (65eS Sgmain g 4lls 15 103 ploew alolao ()95 e o e
5900 aST Sl 5 pae 5 yiS il adsl Jelse s il Slalllan azylei oo @) Sl
il e Jole (paiz 5515 S S8 5 plows Sl )85 pue 4 0l oo e 2! Sl
adlio al eplom o978 5 9B (ooliiiuy Coad M 0uilS (e il (g2 50 el
o=l 5o eplS seb anin S e 1 )3 L gy sla S edle | ES 0 ols (sla it
Sy 55l (SHp 50 o8 ;5 Sy S, e lalen shces calales o - anlllae
Caad B3 (g0 5 09 oo ST OS] aials p 8,56 Jalge lote 4 5L (Swgbais
o alllas (ol ) g axsls (SLeMbl )l pae a0 b (suie LUl pleew (392 5 05 (s3liin
Dgdse 48,5 S5 50 SVl () pas gl als g

R H Ay 33 (53900 9 (S (Sleo Y
Sl anwg g ol gl g Sl ilo s S ColS 5l GulS Sl S (Saighads

5 oLl Fale s JLLasl 5550 083l b pailice O jg0 4y (SAisbads 00,5 co Comne bbb iy

WWAY Glins ) /0235193 0 loss / pgas Jss Y



www.sid.ir

22 63re puxo 9 S33E9 38 )3 / e wlghs &3 plw 9 28 9 Supd (S g nesd BUUD 33 xige Jolos )

el s 6 ASCaard S 3,0l ol Jlre Sy 5 4y Lol g 38 aylo pus b ala
Gl bl Silats 28 5 Silotanas Sy a5 200 0 (yLid (VAVA) T il gy
P yoie ploe (sl a8 St 55 Gl (598 5 B (soleidan Ced SMSIL
G355 & g0 (ol g oad 5 abslae (sl ot o sl (635250 Gl Gl 50 T Coalad
ol aS ol ol aales 5 aleles (sl mam O S357 90 SBINSS ane Gl con 095
O 99y T s oo Sl ) (S alelae Glebl pac 993 (6355 4 (SWglad S 5
WSl S5y (g loline alaly S (SWebak Sy 5 ploes GB35 5 N (ol Coad IS
ey 590 B bz 53 (Shsal 5 Sl il oo YU Slels a8 ol VY] sl
Pl Sl ;5 aloles (935290 ComBgn Lo diajl S l 4 53Ty Wb oo Rl ples
OEaS ol gl ol HEALS alobes 51 6 pmy <5 Lo winjls etslopms I3l o Cled i
Sl el YL Sl rana sl pleew (99,8 5 95 G0l Ceod NS a5 )l L]
5 9m 5 solpiin Coard B 5 ploew Elolae pa G 45705 o lo (VAVA) Jgzwl [V F]
oy ol (H‘\Y)foﬁﬁ § s ¢l 0gdle .[\\"]a)lo 3929 (s g lolias abaly SO plos g3
LS 4y i Wl o alolao slo atyze )3 (alihe (57 4o Jo 4 iy Sllas o> &S
sl aiyzm ) 50 oS Giegi @l DT 0gl plos 85,5 5 0y 5 (golgriay s SIS
iy Ceand BISL b Lo paiploss @lysl (6510055 )0 5 dlalee Sy a5 a0 o lid ( Dlalas
5 9, oleiiny aed BULL 5 Sy (e o5 w0 oo (LS Slool el plow (393 9 05
Sy 5o Gl oS Gl I (VSN 3,0 052 g L g lolime abaly, G ploes (59,8
75 abeles dir 695290 ol ;5 linebl pas a4 i ol Sl 80 (Saishads
B g plew (SNgdodi S ) (o Cudio g jlolae abaily G 092 p et aalllae () 5o w05
Cogd IS a8 Wl (L (Ve ) Ko 5 Loz ol ploms (39,8 5 05 (solgitiy Cund
IVE 058 o 15 Il (Fisioass 2l oo el 98 5 05 (oliien

L) ploms (3958 9 25 (oolgidny Coand DS A5 a0 o0 Hlid 0,25 Sl g 525
S Wbl St ) b Code bl Sy rizren 5 GBS abolas slasi g ples alolas o2 b hie
Lt (55l gl ST L slle ol ol o550

2 SLEl ()l s 5 05 Cu e B Slaie S Limgh 53 (V) Gl g a S
pas 38,5 ;a0 o L Sledlbl ()l poe 3 Co ik alaily (o @ e liebl pus
5 6L Jome o9 Cupie e il (5 Sl S oo il e Lol
Ol g ploms 978 g 0 5 (golpiiy o SIS e 90 51 Sledbl &5 poe gl S

Yy WAV Yliansj /035193 0 plouis /pgan Jluw



www.sid.ir

Ol Sl s (ol — S35 Ao puw isilS a9 s ole dolibiad

u)l_‘b P 9 Sg—w S0 i O as Oy U] )I L-;l.‘> uﬁﬁ-baf ‘_gL:a ML: ..\405.‘04 oozl r:LQ,w wo.d
Sliaebl pae a5 oo o i gls copl 2 ogdle 0 )l0 g9 o Jre § oo alayl ) G Sl
Rl oS gl (I jeb & aiS (oo hens (SN o) pas g 3ge Cu e G alall) (aiee
I#] 095 o SileM!

& (T X588 Sy 5 D )l o> lyze i gl o (Y 1Y) G emly
U_" )b ..\_A.o‘o).s )‘)l_> 9 uS).m Lgl.é).u...a d.l.»...us O @LQ)U@‘ U)l&" r:..\.c OMM J.n‘j.c R
A oolawl yhg,8 g & > (solpiion Ceend S| 51 Sedlbsl )l pas o0 oS (Gl Sieeh
u)l_‘b lm.\_c)_a‘))‘)la ‘_QLQJM).UB Jﬂua.m ‘_glb)...suuo))‘ ‘g_g’ﬁ""“)f)gj"‘l'?”)‘ oéLD...m‘l;s
s g Silebs pon Ly (SLeNb] )85 poc a5 W) a2l (nl 0 5 M350 oy 2 (Sl
oy 5 (ol oM 3 35 e el o5 5 o ST S | 5 s 4l wDlalas
DT oS5 ) el o5 pae b3k (Sipadi ey 5 ik (Faigdads (oo (s lobine

SO 4 L5 pae 5 Sy CsiSP Hloie Css mdmaiy (Vo)) oS o b l>blals
S o @I (e &5 ez oudi a5l 39 SedS 6 S osll sl S e
6ol Cad S 5l Sledbl o )L pac (5,.505l00 gly Jilie ;o cioges oolainl Can
g Gl SpieS aS 05 Ol (Sl T pghy slaanil s S eolit plows 58 5 >
aS ol e i @l (ol ogdle 00 5 o Jb sla b yo Sledbl )l pae iolidl 4 e

O pae g o plas S S g Stk 0 (V00 F) ] LlSen g (5 Lsel!
S5 ol 6l GhS imgh Sl CoaS g Sledbl )l pae s abaly gy 4 € Sl
slocS b v ples glaais) o Lo ples @‘; aass eS8 g b oS 5l
So aS o ol 5l S Lipgh sloabl aisged soliiwl wplus (id > 5 Caro S0 Jorin
;_9)1.»_‘>‘ d_sla » 03l (_g).jo)L.\.s‘ LS'LC)UO‘ u)l.o.’ ‘D..\.C FEOSKS 9 u;...))JLwD ua..a.?u O=9 )‘JLSM d.'aJ‘)
S 3y oL i slaaidl inl pogdle Sl S92 g pleew (192 5 %P (s3lidny Sued
3929 opl> i g plomw (B9 9 %P (ooleiiny Ceed S falS G s i LLS)|
Le] o s

WWAY Glins ) /0235193 0 loss / pgas Jss YA



www.sid.ir

22 63re puxo 9 S33E9 38 )3 / e wlghs &3 plw 9 28 9 Supd (S g nesd BUUD 33 xige Jolos )

LSl s, 5 SLedlbl o)L paed laie Cov amgh o (V0 F) | Sl 5 g

So— pYlel Gloj Ggalm 1) LIS b )13, g (SleMbl ())& pae (o alail) €3gu el (390l 2y
W ialS |, Sledlbl o )l8 poe sguw oMel 5148 sl o ylis by | ipgh bl idges (o)
Ozt g ddles (el 5l as 0,99 5l S @dlel 51 B3 0590 )3 Sl )l pae Lo
Do) sas o (2ol 0 LS sl og 0 1y oS o Sledlbl o)) lis pac dnls dw Sgu pdlel

S8l pol Beiod alive (lagh eiS I )3 eadplxl Sl wyp yd oS el SS 4 e5Y
iliee 25 0 & died b pe 20l £9090 b (90505 B aS (g0 l5e ple 5wt

3 Solales Sl (A8 ) Olpe oS Liagh 50 (VYA Ca by 5 W56
SMbl )l pac S o g lules Cledbl il w4 « Sl 5 sae LalS
2> g pliw Cad (55, 2 Ol U 5 GO )l poe mhaw 252y g cnl o Sy
3,50 VWAY B AYAY lo Jlo Job )0 o y2 (69,90 dgus el 5l a9 L8 54, VY o & loles
Ghsl oy 5 Sl )l pas a5 was e (lad g (b5l Jol> bl 285 )18 (ow)
3o seyes 5l i olye 4 3w el 51 3 sloojg0 50 el cnl g adls S99 lies ke
I¥] el Las o ploaw consd g O alas o b SLeb! (), poe izred ol S e

B 5 Sy lojlore G alulp Glgie Eou (Liogn ;0 (VTAD) (lsls; 5 55 sl
bl G dlaly (o) 4 €OLE ke GBlisl oy 50 plem (92 5 P solin Sdd
Sl Gl ol Bl vg Sk 5o plew (598 5 P Goleiy Sned DS 5 S
5o 1y Olyoss as 0 PA 1 o cslales S 5 )L Sy sy Lre a7 oo lis g s
SxSoilul 1) Gl )l pas sanles lye & plow (B985 %3 (soleiiny Ced LS
I sss

ByR sBans 9 -F

O pasty plow (SWgdad Sy o by oy p jskite 4 g 4T iy e 4 295 b
il 0090 5 &) 55 0l 4 gleas s Sledlbl

Jon) ol g 5 305 5ol amgd GBI 5 S5 8 ple Blalas o o 1] A3
Bl 052y shie g loline dlaly G eS8 (Sl &5 pas

S ploe (0958 5 Wy soleri Creed SIS 5 ES 0 ples SDelas Slasi G 1090 And 48
B0 3925 s g loline alail; SO

Y \WAY Glinns ) /0235193 0 loss / pgas Juss



www.sid.ir

Ol Sl s (ol — S35 Ao puw isilS a9 s ole dolibiad

CS 0 ol (9958 5 Sy ooleiiy Cend S g plew (SWBAE Sy G ipgu AndyS
B350 3ezg o g lobine abal, SO

S S5 plews B8 g B ool Cued B g Ll (SWishai i)l Amd B
S5 3925 ki g lolias alal,

S0 plom 98 5 P solendn Ceed BISL 5 L (SNelol S G iy Ay
D, 3emg Cudis g lobiae dbal, SO

B9 R (owld gy ¥

Sligdos 89> 3 9 oolhgy m SR g8 5l Shred Gsh Su ek
Bl ng 5o oadaidpdy slocs 14 (b slo o (oaBly Sledlbl ) (piie oS el (e
Gipsiy glel Analer ol rasi LB (g bl Anolr U5 a4 il Gigy b eos ol Sl
e VYR JNVYAR ol iy o oot 5ol sl Smyss o odaid pdy sl 1yl
obod 1 ccnl o solain] Solatinmns Bd> L 5 diedan (5 S diges g, 5l (i ol yo
g go Sl Aigad (lgie 4 aril )kl Bl a5 Slacs b

W FIRVTIW ) & PP SORLA I P SPR

23l (NS wloy Sl S g e (Jlo 5 Falanly oS 25 oo o5 25 -V

Al Sgzrge IS Sype ;0 g% Sl e (read gl sl 9,50 SledLI-Y

bl oats Wgze ] Edleles (ol aw) SV sb Siko (gl ek 090 b —F

oS 18 plie 4 88 VY baxr (355 slaosgazme 5 8)lge Cule, b aghy ol o
5 ehogs sl iane S o dslre Cuz LS 050 loeols aiad Ol (5 bl dged guae
aS 885lge 0 fmizren Zewl oal ZlSuil «pngi ojglo g loy puai» Sledsl oSSl
GBulS [0 05ge lagd,l a4 canl ooy @Bl Sledbl sl ol jo 4390 slaosls
Sloslo meodlul Slalllae 5 angs (Ghagh Copae (Sl ol g ke Glhsl Goys lejle
Joe 5l ool b ansls 5 Jatee slojiaie (o Al Conl ool asxl e ke 3hsl g2
8 S iy el €S ISy 3ye (oS5 sla el e Tailuir g )
boosls Jolowi g ap5o )0 S o0 H13 Jelow 5 4325 9 (o )90 Gl Job yo S0 iz
Jelos LB mls 5 Geedd SoSaSS (S sl DMl 5l (8l Lame SO (S S
S o)y sl oS F slaesls I aslg e I Raagh il 3)lge )3 005 oo ol

WAY o) /35193 0 lass /pgas Juw Y-



www.sid.ir

22 63re puxo 9 S33E9 38 )3 / e wlghs &3 plw 9 28 9 Supd (S g nesd BUUD 33 xige Jolos )

Gl NS oyt )5 pwyp rhaile Sygo 4 i b Gl 5 halE Djgo 4 Dl o
calre 650 e el sly pid Foojlol 5l (g S5 ()l (xe 905T jsbkiie 4 (igl

o Sl oo,y S Ggail 5l uilly (Slasal oy sl it ga3T 3 S
5 5mls oenil 5l blas izl oos Jloy omip lr Tmalsy enil 5 (Srean 355
MG T 55 osel 5 s lapiie G kS @b Sp7s pae pn lr s | Shy
Sl s sl ol 05031 5 (02 25h0 b (B (s sl ped B pge3T 0038 oolid

D505 oolatwl Bolad b ol

O G5 o3luil o9 g Gidg 3 (U yuiio —O

Slere i Ghgsy cul 5o H(FleMbl o)l pus) plosw 19,8 9 W 5 (G3leiiioy Coond SIS
(Vb 51 ooliil b a8 ol ploms 5,5 5 2,5 ooleiiny cad DL SOl o) &5 pue
SOV e g o) D9 o0 Ao

ask — bid :(\):\.’a.}‘)

BAS,, *100%

T oask + bi%

o oS

e 5 1SS 5 plem St 5 e ol Candd BN el Sle 1B A,
e 5§ S plam g i soliiig S el 3] ol e saish

o Jlo o 1 &S 1 plew 2,3 solpiinn Cued 1Sl 5l cnl &)l :bid

(o0s alolen plpws Blawd) E8 8 plpas OMalro oz 5l el & )lie 1plgaw OMoleo x> -
e o Gl 5155 50 <5 5 plom 31 sy s £ Jla JL oo 3 § 28,5 ol

3 plin Ssta S, 55l sl sy (ol o ol (SN S -
Iyl 33,5 o oolaiul (V)dla,

V., —m® :
LiRisk,, [V m %V ) (V)i

o oS

f Jlo j0 0 S8 50 plew (FWsdai Sy, el o Le : LiRisk,,

( Jlo o TS 5 plaws (98 5 5 (@l Ceard (Slos Sl cenl 0 )le 1T
(g% 0595 ok 3o V) oSile 5l el jle :m(V )

1 WAV Yliansj /035193 0 plouis /pgan Jluw



www.sid.ir

Ol Sl s (ol — S35 Ao puw isilS a9 s ole dolibiad

u,u.bj)) 0,99 J}’a o V[’[ )L.M ;.9‘;7u| )I Sl g.))l...c S(Vt,t)
solawl (Makal, 51 1L Swgdais g,Soslal lp iwgh ol jonlil (Sdighadi —

-] 35,5 o
N 3
7o= 2 () {(ak,
N i=1
:QT 40 aS

f Jlo yo )L JS aVle Swighaas l cul Sjle 7,
iges gae oS holas jl Gl & e N

Al o0 a8 Saiehaa il cul o jle Vis
130,50 oolaiwl (Fakayl, 5l 55

D,
R

e ‘(}/”)Jﬂémwmmlpm(_glfcxfw\;ed.,,a)

i,t__

r; ,d ot :(f)a_’a_}‘)

id .t
:QT 40 aS
i o o0 oS0 ppualales slags, sl 5l ol &jle D,
‘IJL»)od”))olJﬂ‘aLeﬁoo)bIw\u) ld[
I¥ls Jls o Es o ol Jb,) w5l el Syl v,
(®)akal; 51,5l (Sxisbods Segy (S ojll sl (Ghoghy nl )0 I3l (S Wgbal w5 -

Ay 33,5 o oolaiul
LiRisk :[Liqui,—m(Liqui,V L (0)akay,
! s(Liqui,)

(o) 5o S

i Jlo o b (S Rgbass S, 5 Canl & le - LiRisk,

of Jlo o b (Swigbass 5l cul o)le : Liqui,

9% 0590 Jsb 50 53k (SWishadi (eSile 5| sl &)l - Liqui, )

g3 090 Job o il (Saishaki jle Blomil 5l sl & le :S(Liqui, )

ol oolital ladnd B (95l sl &S Soew S, Joo oud plonl la g ain Wl 2

)] Mbsn RITINQ o]

BAS,, =by+bVolume,, + b,Trades,, + byLiRisk,, +b,Liqui, + b;LiRisk,

+ b,Size, , + b, Price,, + ¢,,

:Q] 40 aS

WWAY Glins ) /0235193 0 loss / pgas Jss vy



www.sid.ir

22 63re puxo 9 S33E9 38 )3 / e wlghs &3 plw 9 28 9 Supd (S g nesd BUUD 33 xige Jolos )

ff Jlo o1 S50 plew Odles o 5l cl o jle Volume,

it Jlo yo 0 S8 50 ploes SDLalas Dlads slasi pgs 4y 5 conl & Le : Trades,,
o Jlo o 1 &S5 plew B 5] (b o )8 5l el & jLe 1 Siize,

b Jl jo i eS8 plew Caedd 5l ol o Le Price;,

o3 e -7
hmogi ol -V

sl 0 )1 (1) 055 50 Ghagh cpl (J5S g atnly Jiiue (sla e 4 bgy o hiogi Ll
2 5Dy S5l &y by o (SLdbl ()85 poe jlade (e (V) 0,570 (uSaie bl 4y ax g b
e 3 ) 535515 5 18 6l ¥ b s e ) o 55Tz oy il VTR L
sae s VTN _INYAY (cla L b 45 digas guie oS 1 (Silis b 4y bl oo VYA
Ardlge e (Pl (hgy8 9 &> (Golpting Cuad BIKE) Sledll e

SRR 9R (S 9 dmly « Jiiumo Glb pakio & bgs yo Shmogi Hlol (1) 6,5

Ay i e Blyxil | 5eSile i ol iso o
\ -y It I BAS,, Sl ) pas
\/$0 e A Ny Volume, ploe SHales o>
fAf ) AT OAIYA Trades,, plowr dlalas lads olass
Y -\/aY “IA —I\¥ LiRisk,, plos (SN Sans
JARTSEN -YAY e+ f/Ve-+A VYYe-+A Liqui, il (S wgiads
YIVE - FA <13A —efe LiRisk, b (S Nsiod S
¥V/0A YY/YA \IOA YSIAN Size,, o3l
VVYY #If <IA] AITA Price,, Caod

Olud 3 (9051 -Y-F
rod F gyl 5ol coS 5 sla ools j0 waiiibico (oS 5 Oygo a4 iy onl la ool

5 ol Caws 4 bl 4 dax g b ogd Laseie bosls (yog sl b aal b ogd o oolaiul
sl e+ sse ol F sl Jloiol e e o ol (V) o5 55 a8 "6 b Ll 158

¥y WAV Yliansj /035193 0 plouis /pgan Jluw



www.sid.ir

Ol Sl s (ol — S35 Ao puw isilS a9 s ole dolibiad

U"M ‘_g‘); as o)lo U] )‘ wlS.‘> 9 0992 (GD.JJJ u*‘b @‘)15) )M M)S S, ).<.>Lu )‘..\M U”‘ as
ol (Joe (09 sl 4 azgi b ogd coliul osbl sle ools gy 3l Wb e Jowe
D9 oolatul ewla yael 5l (Bolas Sl L ol Sl (ig)) osbl osls g5 pnd (sl
Cﬁ-‘ aS Cawl ofeee due Qyo)‘—‘ Q.)“ JLo.';:>‘ )‘..\.Ei,o g o0 alaxdo (V) o)li? 3o as )914 QLQ.Q
(V) o) @ axgi boylo Bolay Ol il hg, Jlae jo <ol Ol o, sl eolainl 51 Sl jlase
)‘..\M u.s‘ 9 00 ) osae L )J‘).: U] JLo.A_>| )‘..\M as Mosn ul.m) LS‘LM)Q S U9’°)—‘ CJL..:
‘U”‘ » oe)l.i‘- MLGA ul.m.o.b uﬁh’l—’)‘ﬁ u;blo U?"""")f) o..\.;Lo @L ‘_g‘)}‘ 4\5 o)lo U] )| wlS}
U—‘ )‘ wlS} )‘..\M L)"‘ 9 009 Jo 40 I\ ‘_gUa.‘> C.Ia.w )I )MS (’/’ \?) G’)-\Jaa uB.A)T JLo.&‘ )L.\M

S5 0925 Jol 4 o (Siiean 355 Sio ol0

o9 Jao gl eslawl LSL“’OB"‘}T =l (V) o,

A Jls=| OS‘)T o)l.oT e e T .
0! e
PRTIENIT eees VA sod F (y305)]
25 S oy, S e Y\iys Cronid (3905
by Slwon Voo _AYY/IAY oo )d Cans (305
S n oyt Sie Ry 80 @9 090

3 5s (S 0gd G5l AR(D) G55 Bl b Gisvgly Jow sl oSt 0l (0,5 S5k 0 sl
@l slate (s wdlioe (Pds lo pite ()3 (S o8 392 pae gam S SO LSS S
)L.\_{Lo ‘03—"‘"@‘ alasdo (f) o)lf.i e as )9.‘9 uLo.Qb ] o..x.lo)f cb‘)‘ (f) o)li; o ] 6T &9 Q?‘A)i

sb}pgo?j‘axﬂ&\i&ww‘JMbso\' 3 S sl ‘_gLQ)ﬁJdLodﬁJS‘_g‘ﬁo)Laik'ﬁ‘
2,0 (edgi Sl e

G293 o gl Bl (sl (59 (a0 a1 (F) o)

1/VIF VIF JUETIIPY JUET PN,

<IN \vY Volume, ploe SHales o>
-IY® YV Trades;,, ploes O lolae lads slass
<INV VYD LiRisk;, o (SN0 Sons

WWAY Glins ) /0235193 0 loss / pgas Jss Ye



www.sid.ir

22 63re puxo 9 S33E9 38 )3 / e wlghs &3 plw 9 28 9 Supd (S g nesd BUUD 33 xige Jolos )

1/VIF VIF oo Slod o o
-4 V0 Liqui, ik S Ngas
.45 V¥ LiRisk, b (SN S,
<I¥Y v/ag Size, o5l
- 15Y \IoF Price,, Caod

OO Jloss oy sskiie & Sl ez lizl o9 Jlo s b Ggem S ) a2 2 i 5l 500 (S
= Slaoes aiei ol o gl Sl awl 0aus 5 Ll (V) logediienilandl) Ua> (gl a5
.o)L:\fsa C)T OO JLof

-3 -2 -1
Fitted values

Gy e 58 s 152l (5991 Jlo i oS gt 1 (1) fog03

05_‘0)] U_l' @L._v ] ool solazwl ).»_v A_ilas 9 9).A4Lw U?“’)—‘ )‘ Uas ‘_g‘):>| O°9° JLO)J W] ‘_g‘)a
o oA.lo)f ‘\i‘)‘ «(0) o)l.ii JERTEW uu)‘f J..\.o ‘_g‘)g

Uas gli2l 08 Jloy y905] saomds : (B) 6,5

S e g bl el
PENY Jlsia| lade oe0jl okl =z .
o) €9
ot sl o Jloys “IA <Y Shg g 9,

Yo WAV Yliansj /035193 0 plouis /pgan Jluw



www.sid.ir

Ol Sl s (ol — S35 Ao puw isilS a9 s ole dolibiad

a0y 0y pae Sy Shig g 9,mls Ggail ol (95 098 00 alamdle (8) 0,55 43 45 5k len

Joe sl sl g a8 oo T 5 calso o (5 009 Lo slizl (09 Jloy 2 (o S2o

2L Sl Sl e (256 (g, sl eslitul b Gheghy Jae cnlple widloo Sl onds (55l 0
el 0038,5 L1 (P) 0,55 45 ] mlis 45 sl 0 Lbjlp AR(D) 28,5 L

O Jow e s (F) o)

ol OISy (e (25U o oolo (g,

Jois| T o Lol 3 luibiow! glas ) JUET

O -Y/o¥ e ¥ S MA plos SBleles x>
e = ey oY Blos Sdlalas Slids slass
I8 -10Y <[+ Y00 “[YA g (5 950 S
¥ VY Y/Abe++ A ¥/ dereA i Swssa

IV FO -\IFF NIRRT BV JETIE APERVEIE
ofens YV ]y AR o3l
ofens -¥I0) NIRE; SIS Cangd
SRR /-0 Y/EA -YioY fowe 5l Lo ye

18 (R Y st s s Cleee oy WA (s oo

18,8 B ) 5 S S A g o0 () 0, 50 Seie mli 4 4z L

3o aloe F'e i ons solinul pind F o lal lo it aiz Joe IS jLitel oy sl
oo el o9l Ll o a5 1 YL SLiel 5l Jow cpl B 00 4l o g ey A9
aily piie polie jhows,0 187 4 wao oo las sae cpl el 0oy 0 VF Jow ol oads hass oS
D g0 00lS sl « Prosl (e i Loy (LS'LCBUA O pas)

Lo lp (o (298 5 0 5 (soleiiig Ceod BISE) (Sl )& pae piie Jloxo lads
L e ol a8 8o cpl 5l colss g 009 ol aoy0 0 gl mhaw 51 jlade ol oS ol +/4 1)
o Cdle 4 azgi Lol (g ol alayly el Sledlbl )l pae el les 45 alisly e
adal) SO Sledbol )5 pae b yuxie ol aS 050 JYasul (le8 oo w55 (G2 /VVA) HeS A psie
oyl o 509 ol b g plges Mol poe> pstie ;0 (ga2ly iol33I L aS (gl sS4y ol saise
Sl oyt Bld 5las” jsb les il oo (ialS axlg </NVA Gl 4y Sl )85 pae el

WWAY Glins ) /0235193 0 loss / pgas Jss Y



www.sid.ir

22 63re puxo 9 S33E9 38 )3 / e wlghs &3 plw 9 28 9 Supd (S g nesd BUUD 33 xige Jolos )

WSl adls 9929 jlobine abaly S (Sl ) pae 5 plew SOl @ piie 93 (S8 00
(VAY) S 5 ot sloadly 1 5olate adly (pl o9l oo 3l 5 (025 Bl adal, ()l
Sbise alaly 3529 0 (e g% ol 408 cnlply Sl (VAAY) 355 9 e 5 (VAVA) Joio
S it JLainl e 00,5 o d (Sl )55 pae g plom EHlalao wox> o shie g
T 51 iS5 005 il doyo O (gllas prhas 51 Mk ol 4 el <[+ ¥F Ly 1y E)lolae cilabo
e eyt Leadle dy 4z gi b o)l (g loliae abaly (g bl Bl jlainly pae st cpl a5 0l
e bl S Sl ) pas b jiie (pl a5 ged Yl Ol o0 iz 5000 YD) 5550
s is el el (VYA Jgiadl 5 (FVY) iS5 ol (sl aidly g gobaio dsdly ol oo
5 ple Dabre Dlads Slasl (ke 5 Jline alail) 929 1 (e JABGT 98 4nd 8 S9ed (Lo
B 3] s 419) gl (F 5508 Sy it Jlato i 00,5 o il S (5 s
S5 5 lobime aluly S iie 99 Gl e 45 050 G SIEGS ke cpl 5 009 w0 y0 O (gl
5 Pl (S NG Sy G (e 9 lire abal) 3529 0 (e i o 4l B cnlnly o)l
Slaiie a5 3505 b Ol o0 5 ik (SNl psie Liakaly 3095 oo wnl (Sl ()l pue
e L e ol a8 Gl Jme s () 5089 o 10 O sl a5l iy (/YY) o) Jles!
b BLad oz o jlas o lobins adal) (plom (5958 5 %)% okt rand BIK2) anly
G995 sbe 4l Lal g Sl glis pus 5 )1k (S0gdods (o jlolins alail) 92 Uil
el acul ol e Jlolas Bligl g 4o jstie 90 (pl yw jlolize alayl) 594 pue (gonimy yLis
ol apl)l Jelodi (lg5 o0 5 Sk (SN LB Sewn) balaily )3 00,5 pei wll ook o)l 4ns )
oS dg-ai ol Ol o0 oo Sle 4l L az i b oS sl &isS 4y ogad il il (Swiglads ol
Glpln B )ladiog g Jloliae abal, S (SleMbl ()l pas 5 )l (FRebal Sy ot O
395 (o3 9l 3 SiRgh ey 4nd

poe e L gl Cand g ojlasil jaie 90 o a8 el S5 ay p3¥ (J S la i 9590 50
Ohbsen g e sbo 4l 1 Glate Laly) (il a5 W)l (e g ol alaily SG (Sl (a5
Lol (Y4IY)

Sy g (6 S Az -V
ity Caod BISE 9 s ooliiul SO )5 pas o3l gl a5 Lol sloLs 5l S
S SIS 1 Fgw Joloe jlax LSS Ldow g aujo0 S asdllas cpl jo ol ploas (59,8 5 0 )5

Yy WAV Yliansj /035193 0 plouis /pgan Jluw



www.sid.ir

Ol Sl s (ol — S35 Ao puw isilS a9 s ole dolibiad

9 S 0 e e pate (8,5 Ja5 0 b ol Jloler gl e 50 plew G989 B soleiien
el 0050, bl L Jeles

adal, S ploms el labs slasd wdlabes pons sl i 45 anS o LS o5 gl

shoail b Golaie laasdly nl a5 3 05 ple (39,8 5 5 ool Send BISS L e g Jlobins

S el Js s ol

Cand B L 1L ;;"‘9—““-’ W g;"‘ﬁ—““-’ plos g;"‘ﬁ**’”-’ Sewsy o prio
a5 amd oo olis gl sla 4l (pl pegdle 5,lai (g lobine alal) ploas (09,8 9 % > goleiing
SISy gt 5 olinn 1l ploes Caad g (ples lemlo s b 635,065 05 o3l o peie
has,le o adly 5l Jol> Slolpiiog cplplo aijls plods (5,890 3 (golgiiny Cuasd

SIS Sl oolital pln a5 090 oo Sletdn (agR Su plaeadle 5 LS Aagh S o
> Sl yie ( FMb] (,W pas (gl 6 5lere Glgie ar ploes (39,8 9y ooleidny Cuad
A e e (nl p fse Sl Sl 4] ples EMelaa Dlads slas g plews S)Lelas
Slr 293 G S raeal ;3 45 358 o0 oleiay aloyw Jhk (YW 5 (LIS aLe s don &
Slads olaas g ploew Sdlalao w2 3)lge plas’ oy 2 oMo oS 1 plews (198 5 2>
Slads olaas rizmes g o5 plews SBlalae w2 929 1) taled (o) 2 5 ) plem elas
S il Capndg | S a5 05 o ol | g35s0 o2l Y] oS ploas SDlolas

el S glia iy (o) 2 4 55 (655 el S8 (al8l S g 009 195 2

A

4

FY o )lod o plam 5 sylnlas logom) 2 €Ol Sl Bl Gosg 00 Pl P92 9 2>
XYY -Fe oe

Slalas ‘«05_.» u_djs r:'.g‘_m L;AJHM A_L......l)» (\\ﬂﬂ’) o0 ‘69—.9)'9 9 LFLC ‘LS‘UU
Y'V—\ ‘\'ﬂ O)Lo.:.v sd)‘l.\JLw}

3o 6ol aledlbl s = OYAY) Lo oemme cw by (> done ¢ 500
(ol 5 S llas Lo o) €l ol Bl yg )3 ST ) poe alS
AO-NV-Y o o FY o kel (eaojles Jlu

WY glawo ) /rn-héjlg.\ o )louis /ro,-w Juw

*

YA



www.sid.ir

22 63re puxo 9 S33E9 38 )3 / e wlghs &3 plw 9 28 9 Supd (S g nesd BUUD 33 xige Jolos )

© 0 9 U A W N —

Almutairi AR, Dunn KA, Skantz T (2006). Audit Quality and Information Asymmetry,
School of Accounting, Florida Atlantic University.

Bhattacharya, N., Desai, H. and Venkataraman, K., (2010). Earnings Quality and
Information Asymmetry: Evidence from Trading Costs. Under review in second round
at Contemporary Accounting Review.

Cormier,D., Sylvain, H., Marie, L, (2013). “The incidence of earnings management on
information asymmetry in an certain environment: Some Canadian evidence”. Journal
of International Accounting, Auditing and Taxation, 22 ,26— 38.

Chordia, T, Roll, R and Subrahmanyam, A 2000, Commonality in liquidity, Journal of
Financial Economics, Vol.56, pp.3-28.

Hamilton, J 1978, Marketplace organization and marketability: NASDAQ, the stock
exchange and the national market system, Journal of Finance, Vol.33, pp.487-503.

Ho, T and Stoll, H 1981, Optimal dealer pricing under transactions and return
uncertainty, Journal of Financial Economics, Vol.9, pp.47-73.

Lin, Y.-M., You, S.-J., & Huang, M.-S. (2012, January). Information Asymmetry and
Liquidity Risk. International Review of Business Research Papers, 8(1), 112-131.
Mcinish, TH and Wood, RA 1992, An analysis of intraday patterns in bid/ask spreads
for NYSE stocks, Journal of Finance, Vol.47, pp.753-764.

Richardson, VJ 2000, Information Asymmetry and Earnings Management: Some
evidence, Review of Quantitative Finance and Accounting, Vol.15, pp.325-347.

Stoll, HR 1978, The pricing of security dealer services: an empirical study of NASDAQ
stocks. Journal of Finance, Vol.33, pp.1157-1172.

Tinic, S and West, R 1972, Competition and the pricing of dealer services in the over-
the-counter market, Journal of Financial and Quantitative Analysis, Vol.8, pp.1707-
1727.

Wang Jo-Yu, Chiang, Min-Hsien (2006). "Information Asymmetry and Investors
Behavior around Earnings Announcements. Published Working Paper. Institute of
International Business National Cheng Kung University. Taiwan

Ledblosl

. Information asymmetry
. Richardson

. Bid-ask spread

. Stoll

. Inactive Stocks

. Mcinish & Wood

. Chordia et al

. Cormier et al

. Lin et al

19 Bhattacharya et al
' Almutairi et al
12 Wang & Chiang

Yvq \WAY Glinns ) /0235193 0 loss / pgas Juss



www.sid.ir

Ol Sl s (ol — S35 Ao puw isilS a9 s ole dolibiad

. http://www.rdis.ir
. Multivariate

. Likelihood Ratio

. Woldrige

. Shapiro & Wilk (Swilk Test)
. VIF

. Stata

WAY o) /35193 0 lass /pgas Juw &-



www.sid.ir

