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rrun.hifunti.ir
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JJlj rn J-L;
Ji)rlrr- --L;

.jrrj- i-L

.gr5 ojlJl ,r (Open-end Mutual Fundy jlr *,1-r, ! ,,-de.r- al .lr,- )e; .5 ;- .5rlila,,Lr- 3e-ua

.:r.; lflY/'Y/Yl 61.,1, ,r,lclp jjlrrl s,rrl;LrL r; \ 'Yll orL"i.:5 \YAI/.f/YY e-rU _,..r*",. wr*
;l a,_Lr- .9,ei6^z ..!9.r.-z ,,1 .lJ-; ,l -i.r-o .e-l o,r-, -+ c, 6)q- ,; ;L-9" 9 Q;JJ- ;*; ')lJl

.,-.).)L ,J#,.,r -l-".r.,;r-+ c 4"i L ..:-l r- _. l ;1-l.!. 9 JL .9GGlrlJ;l .9-r ". .[5r , rlrl5a,Lr-

.,." 6rl.15 a,,Lr- J.-j dl+ri; rr J9J,:-..e.$.rl q J* Ulr.r;r.l ,lrlil {f r ..-- ;5,* ,r.o",;! J!_;--i":-- rrJ

:+L*

u"rylS )91 ,lrl9;lrqd- ,lclq. jlrll .rrl ..,r oJ*j 4:!rr; ek- .\

o.rjeli Jjl )ljL, Jl)+ ,lcQ 3lr9l -rr2 rs..li +ir,ir ek- J,,p er; !9> .Y

,lcQ 6119l y,L r.r-,,.rl"l+: rjl)rl 9 Jjta jlrgl .;.l)Lr Jl)rl .i

,5.)Ll 6rrU-"- ,-sfr S! ;l ,9+- g;!lc .s)+rl JL ,L-r L Ln .tj! .L-i o/;:ji oJr- Gt6 ,ril9.t .f

.rlr.l

Jlll !r-)LI stg 6f r .i1.? jl j9+- .slrlc .srL:;l Jl- JL-f 9 lo -!L c; .9.,lil oor.- ar r" A

,Glr L dJ ;-l JL Y r& a! ki,-; ,+ a?l ri .-! e-r[ ,l ,a"L-Ll (0) orL >e- a, 39.r-:- JLr ;o-
..-l "!: ilr;lr.q; rc 39.r.-- J-l fl .r-:t !r- J, -!"-r _i?L!',r-;l ,lc\3 jjl)rl 9 r-r? jGjL-

;lrg rlcQ Jl.,tl ..,".r1 Lr..r".)jl., rl ir-.,.l .+"j1,- +,;!:;o 6ly Jl)-)! .';j-.grlsa,Lr- 39-u-

..:-l Jh/ u,)",,arjt? t-e-- a; A-E- rL* (TEDPIX) .sJ,ij o.:;L e;*! u.>Ll ,l).+,j ..:-t ..l; lilrt

-(-, L olr^o Jrrz uJl ,.r 6rlj5a"Lr- l-l r;L rl;L Jt.r-L- rl ,+ jeJ-r rrtL' J,-r.r)L ,-!9.r-:-.11&
.cy; .srlj5a,,Lr- .91-o.ul9 .JlJ-l 5!y rc rlj-la,Lr-,.i9.r:a 6l-o.,,lrlc .ij, .rJl- !""otl;l ,J rrlc JL>l e.:-l
.st5.t-, 4L?;1 ..r5 ;iL-rc ,i:-l 4ilrr, .:f 6rljfa,,Lr- 6lo-ul9 {.F.sll d.r{+: r rJ *f!-
oL' .t--r j cS)L! jlrgl J9t ,5-, ,gr.r- .56,r,lrls .rj.,l ,,*5 .S--.,, + ._,lf,r- s9.r-:- r.:.srl-r3a,Lr-





,-lrir-ry -lr-*,9.r la' Lr- ,;11;- "ik ,,-i",ljJ

.r>19 &j J,,l .c9-i:.r. ,oLa Ur.r:- jJ-l jl ..,r !."U .,--?t.t-{ 3r9s J9t.,,r 6cG 5rlj.la,Lr- 6l-o.r-19

.15 sl.r.; \Y12/\Y/Y1 d, drj. JL .JL ;1,! ,c ..r;! ,r. ,,c a, Jto.;.;l .l.llir"c J: JU,l .}C 6rlJ<a,-Lr-Lo

--l fj .[La .;:-l ,,.j \ Y . L ,1, .5,1j5+,1*r- .gL-o.>19 ;6s.,ls Jll; e r-1, tE.]"tY ! 1l; .5rlj5a,Lr- 6loo>19

..l;L.,-.J-o:-e o.,'r \ \t , .,rir,- "ri 
f ;l -i.i,:-:; .5rl.rla,L-r- 5L-o.>19;6srl; 'J;

, Jt?) lA.I Y.lft ! rrl; r.=,r,q.rrlf J-,r" !L JL.5Q.:l ,'r 6rlj.l+,Lr- ;>le ,a ]L,l t .t9& tt

a,YP,P.l.:l.g )GjF "rr JLJL*l ,J je,,-:i .5)litc,t-p ,-91o.>le sl.r--.JjL s. JL-,\A,rY\.Yt\

.oiL,r..sl9 1..'... jy* 5lr, r9.ro.l,G 6lo.r-1, J;.;*1 ciL ,:.oE 'r-19 t1,YtY Jl.!.:;

: ;9.r.:".a 
"glo(5,lrl.: 

;9, .j,;_,1 ,Jl-:' .l

e;j)l ..9r,l;, )lJqi Jll .r.l.p .:*! .je!, .!ir ,re ae.4. | )t )t p rL-! ,c 3er.:o .glo.,,lrlr ;e, ;;rl

a jjrJur GL-6d,lrlo ,-L ,-ijrl , (eQ- t,.rl!.gb"cr- or.:j i-,sL re a-:!L g-;.r9-,.];) (,9J-r jUU"- rr,

..:-l ;9, ;l--,r .r!!. rc rlj! ;^6

o)rr Lslul ," JL, ,r.-!* \,\Yl,lff CI.- l."rl;J c.,9. !L JL )r ir.l.i .5l-6€,lrlJ )st i)),lC
.;-l l:it-.ri"-65 (\flr/\Y/Yl ).r9c.sQ:l;l .rJ Jlr.-,rJ.- l,'Af,lA'a!.q(\l1r/'\/'\)



rr-)y J)-- Stti+L* 3t ^ )SJ-c,;.,/if

, (NAr/) ,r-.19 ,-o .gla.r,lrlo !ij)l dJl- .f

j:, Ol ..,t,! )J dr$, 6l-6(JJlrlr )s, ,t ;) \ ;:-l yly ,r, -," ...,1-! .,J 6rlj.la,,Lr- r--19 ,-o 6l-o,r,lrl.: |y ) dg

. r, JL.o jqq ,.: ;lrljia,,Lr- rlj 6rljla.-Lr- 6l-o.-r-19 cl,r- , ro..--d ),;i ;!l+ ,r ur*r' "5L,r'+ .sl+!

, Jt)\f .IA'.Y\A L 7l;.,::'i a' \ilP/\Y/Yl ,q,J{jr. Jl- JL.sqrl I l.*l .'r.r>le ,lo .5lodlrlc .r. jrl (-Jts

.JjL .5. JLr\A,tYl,Vt\

,li,r- "J-!.r. 
a-l-. NAV rJ gl,::r; \,,.L"1 , .5i:j- 

"grljf 
a,-Lr- .91a39.u- .r;q a5--l c.? a?9 q

r,L r.-,-U.l,r. qP) J9r, d;b a-,ro pL; rJ;l ,-, uu*;19;-r-'I. '"6L 
\Y 'r9r.;" rr 11;,5;3a:'*!

.j,L:-J .51, ;\ r- ry .S ;:- .5rljfa, Lr- ;9.r.:- ..r;L ir:.- / A"A ;9.> ,c ,r-o.:,L (.irJ.i- ;-).,J. .rL,oq!,ia

.g!f o,:;L 9 i^"--i.J.rLj Jlr.+;.,:r-l .$.r-l-J" jl).q/ rlrl+ jl,,rl .,",,.sq !-"1- ,r^"jl., ,l 2,; ,rrc;t a

JL r. J5.r-Llj a.-l-. .*t r4 * o?i li j-l ,-,lN ,-y.ty.r""i! !-i- Ci !-l-. rL--" (TEDPIX)

,lcQ,3l.,9l ,,r91 Jt.9;L; *a.rjq ! !,, ur.r- "c;! ,*rli.t..rl -L-U* rc 6-r.ii; c9-.r;L,i-rl pr.r 9 \YAl

Jrri-.JarjL )l.:.L a.r-;i-; ,J.i!l oJ9 .r-r,r /.Yf ,f !,rl,l J5 ,.>LX oJjt rgSj- or9s.2c.,t-l-j a-,LL

.,:-l ocy rlcQ Jl.,gl t,t,.,y. rlj! $..9.U ";;L rl ;J r'.\1/Y ;lr-ry .lr:-i 5rlifa,Lr-



o\.-tlc J.,u ,grtlfl1kr' 39-:' : rf'Lt jtt;S

, i-l fj,!t-i a53 9c,15,-e;L::, oc;l1 L ;lr-r91 5r-.9rlj5+,L.,- !99.)-:- "JjL o--"rLL.fl-.r"

y' rl .r-" g9.r-- "c1! 
a-l;r9- rc J)lJ Jpr .,j?r,.r.. d-!p "if C.r rlcQ dlrgl o,rr,,F e;U "slL rs *

.lgi,r- a-E- jjrr;r ;rJi 6laa.--rr aJ5

locL; ,r115;L pl-l-a ,o 9 a:UL (,.:ls 5*:." c)f t )l ,-r-. Loijij driij c9- ,l;t ,|5.reL- u-1,* ,.: *r

."r.r df .,lJ-," rtt- or..lj i;!L.,c .u!1,.;;i; 19- s-l,r;jrl NAV a*l-,.- r.r Ll sp,r- (J,LL;

:.i9,.l:a,.9l"o,rr-lrl': J-t ., jri d*:U- .a

! pQ- ;c .9rlj5o,-L,- gla39..u-lrl, ,lr.-rl Jr:-l- ,.9r1.-rf a,,Lr- j9r-, 6losJlrlJ ,F ;rrl ,:5.r u,l )c

ti. ol)"- )y J-L 6rlila,Lr- a99.r.a a5.-,1 €, .,lc i-l fi J.?t! .p*-L".;.,. "-,lji- l"f 9 Jri .91-6"j[jl

l, Jrl o;lsl )J !rL6jieJ.r-..$l ! +.+U; tJlii ;i .glo,r,lrlr ,15 .ij)! Ll *l!.r l+f "j[.;l L d1-6jjerj-

.;)- \ftt/\Y/Yl g1rl.: ,,r l4i 6lo.,,lrl.:.15 uij)l o,Ll ,.grlj-la",L2 6l-o69u-.r- a>r-.,1s9o.; ,c..:-1r1.>

,s.ssL,; -i)i:il L,t-o 3-lrlc Ji e;j)l Ul,J .,1 \Y12/\Y/Y1 3-rU r".rlr"-.rr jjrJj- aJ r+,r- ".roi-:-.sloui

..: 13 o" ,lj )et a-;,
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;l:r-,ty J,r:-t"" o;bfalLr- ,31.:;". ""rtl". ,r"rl;J
: j.u- .5;1,tr a,l.- !g;l;-t .7

"J+ "rui;l (Active strategy) Jt i 6;l;1 jl QJt ek- ,o .5rl,r.la,Lr- ,*- * jts* -rrr^ \rlt rr-
lr5.,lrL.5, ! r# eQ- rl;L a.!;-l J,l .9;1i!l .r,-l ;l "s|",-l .!c..:-l iiil-r5 r"Ll J+l/1, "f JS o6..r,':9.*-l

;.,9z rr a.l L* r,-l a,..:.i.r;, (Weak efJlcient market).i+-.r- L 9 (Sellli-strong) sf "-".- e& -,r

-I-) jl iYt.5l"c;L sl9,r- ,.s-rrL .sLo oslc;> 9 (PLrblic infbrmation).s.r-i rq;l r':--" sF* y *---z
q Jr.!:-.-el-& ".t (Anonralies) .9?Q-rF+U , [n(J,,lrsL + a?r, ri .JjL i^ tl .s].,r,lj.la,t-,." o, ""i .L*

-l 
or9- ,"-a J -*r ,- 4 '. ))> SrL.y.*.;J .J )L .',- ,- l+t ' ,r-;L' .):"

j;j)l L a.' rj::-.""a.il45i .r? 6cLi .1"LJ d J9J;. olr&.r.-.: rl al cp.l .ikJ}.:, fQ- JkL.; Jrl ;*i!

.5t4-,1r1;.r-rc A. L;2. s9.> Yr*..u;o Jp (under-value) ,Jjili u-j)l ,j f,s et* ! 9 ri)lr al-Li rJ- ;li

J|..l1 l r"-L?.tLj ")lr 
q.Jl ,,1 ,c u;ir5 -rya 5 rl.tS aiLr- 9 Jr- .,. d;lit o,-Lr- QiF eq- &j J,l )r dr.!-

.1,, jgrur;lr,o- p sr9-;lj u;jrl a irij i "rlJ;U; J!l;t t eQ- a;;r-l a, rl;! .3;J 4LLi rs a5;lf- srl; l,

-tFLl eL{.-,,"1., 5,L I oJj erE eQ-;rlrl a5 sl .r-lr ,lr&.--L-.;"1 J- plI-o r,lrc aJ J, L- )r-c .-,l rl 9

,.-l (Subjective),=-oi 7l .S, QJr- eQ- (lntrinsic Value);ti;;rl e .erlj-l:.--i .ri-L; .grljfa, Lr- .sr(-s

.gl-orl,r:-, c99 t- 9 iiG)Ul ,h15 JF, e& elJ a, i;-l ;5-, i-l a:i)t ur9r. J,FJ)r 9 Jpr jl')U"l 3. a>, L

r)r" ;Lj "jL )r (Expected return) rlLxl cre- "s;L L J-lr-" )LS (Realized retLlrn) o.Ll ;!.! or)L . "p-- t"t

S/;.ty, y r*,r- .srlj.la,Lr- Q:l,- eQ.- ,l .9lasp+- ,c 6rljura,[-r- "99 ;l :-.---l arl JJJ a,+-] 4r .r;! ,L
c9-, *- +.sf !t r"L+iJi pq- .5)lJt -Lr- ,., tDive rsiticatiol.l) .slL a9; jrt l .r- rJ i Jljj.,j J'SJ eQ-

Ge.,, 1., JF J;5 rj .r.! [. ,ilil cL,;.s;L 6j^;;l pq.- sls lL,J;l a5 S .r .,- ,1r,.r." ,-(,r .rrL ;l

a, .;-l ;L; ,a oJj .JL;c JLr (srlFl \ ay-t^ ,-r\ oJ> , .rj-a.\, .:-c 1l lgi J).; t qF e iG)ttl i .,!rl .r-<.1

* L ;^S r,-ct;; r._l ,l la;1 rlJ, , rf .,- nrr eQ- \A L; V ;; .,s .srlj5 a,,Lr- !e* 6.:l.r; lbJ ;1 ,li- ,,,1

)Y- -s"

I Jl,,: L .-,ll .,^ 9 i;;b u-ol9- .5.:9- .r.;9, ;.r." oll9.l ,; rlr,--r. rL; q ct J|. .f .dLrJF fl{.- .1-L: p9s l;--. i

.ro.,s t. l, Y. V9* .;;L- .94tu Jlrut qLr ,-sl_r -.r." "l,e-f ,r .r-L .gLa":;L eq- €." .r-l ,s *L .9lo69r;

4l .-:!.r eL,;;L-y e Yt JrpJjr L{J;;-l c{.. a,-;:-;1 e "r-.,- QJi tjj;l ,s.srlj-l a,Lr- Jr- 3L-

c9-;,r-.5rlj5a,Lr- elp". t9, .,,,l ,s 9 os-, o;U:;l prsl /.1' ;l; a,;G9l ,rrtl

t-f "r:, JL-'l 6t+.i ), C, .:,lfl.r. .ssL.; .gG.srljl + ["r- r; o.r;, a-:!f ,]' rs;*.,o1 L rL*-:rle- aL>)l

.5- 9 jrL- a-;l5JL "rp 9.s^.:-9i .9Q5;5119- a, r)r _,r "Jj oJIJ il):jl .r!) a, jLL-i ,.-t,,' .tb.,#
.iL



;Q-,r1a J;::*" ,9r fa1Lr." ,;j.t:"- $Lt Lr4tf

,.39,r;-- .5/;r1 915; .Y

e 
j-l 5; fY t rl, \flr/\Y/Yl e.rU .rr ..r!.r.-.rl 5r:-l'" 5rl.rf a,. Lr- ii)tv Gt )y, rc r9.-9- pQ- cl'r.;'

.JArGi o+:a; )p { lr ,Jrd.,} ;rrl ;l /.A \ o9.> 5rj 2 pQ- ,s .grlj-fa,Lr-

\Y1t/\YiYl 61rl; r;.;lr9l ,.Ll I .59.r-- .9lo .r,lrlc .J;



;\1-ya J;;- ,grlJf4Lr- ,99.t-:- "flu ,-*rl.f

,F I -i F n .,.,r,:-Lll 9.;l.rc ;Yea:." 6,,E.rJ.i:& eU- ) l.r' jl u+ \Ylt/\Y/Yi &rU .,. .r"r+-
J,rJ ,-j )lrj^i ,o .i-l o.r; .5rl,r-lqLr- lr->! I .S-r!y, s-L.l ol.;J, ,d r .Sai,;L*- ,L;l*-l -Yr--,."

.c-l o.r.i ddl)l )9tr" a,L- ,l .5,-ro q cigJ:- el;- !-izn'

\f1t/\Y/Yl 3-1U ,c a-L- r.Ll ,a .99o.*- .glo ,r,-lrlo .J;


