[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

IWVAVY Sl VF Y Bl oY 05las o33l Jlo

OB P8 5 50 b ke 003k § &Ky o g0 90 I Aty (v
Q':g.’f Jlolg ébg‘ B3I B )‘J\fqln)u ] W] WS |
5315, 8L sl

Al ol oo lss oEtily Jlo ige 4y Aby| puolis|S
Hamed.bga@gmail.com

SU b !
(Ui 03mgi) Oyl e cconolod oKl Jo pole ouSiils bl
Ehsan_taieby_sani@khu.ac.ir

SUUBT g palitoses

Al Ot ool ol8ialy Jlo pgle sl bl
m.aghababaei @khu.ac.ir

595,03 (63 8 Dlasaad 3 Glodeas 5wl ol o g5k, JLOlge b JL e b bl 5
oar e (Vo) I8 55 5 S e jleslind LIl .05 (sl & g 5 B30 Jle slal3l 5o il 5 o
255 o S8 YL Sl 5 b Slalal 053 33 4 4 lo w5150 5 0 (g 5ledibe Ol ot arle s 150 Sl |
5350 by s YU Slalanl )53 55 (VaR) &) (5 m0 55 (3551 5 (gabaie (835L o o) (g 2 o5k 4
Sl i g opl ol amela ol ok 03liasl 618 53 53 Jite il o 5 CucSas bl Ggew S, Ja 3,055
a5 Attt Ol S bt S 355 S 03lial b 45T ol 1,5 1l Glsl oy 15k S5 VW
o S o3kne dlaly das o OLE i (slaaly .ol ki (5luesly MATLAB 53l 5 5l asliul b o3l
S el Gl S daly 25l sy Slols] fole 038 555 b Bl 35 5 6Ky (5 m0 3 25
Bebae YU Sl 053 53 5 Sl 03,3 oS Sl b o353 31 52 Y Slabl 0555 53 VAR & s
2350 s ety sl o she ol ol jon oVl 6K 5 b 5 039y Sloban| 36 o B oo 01,108 e e
ol s gn IS e ) e gs VAR 5 Lol

C61 (G12 (D81 (G12 (G41 JEL seib

s ge Sl 55 m 233k (S (2 5me 53 3l e ME L ke (b st s ST 031,

VEY/ R L b VEY/OF/A IS 55 Gy


https://khu.ac.ir/cv.php
http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY sl €Y ,lowd odjh Jlo sdbaill g Jlo Bl dsllad  ITA

EPE VT
b el g Al e plem o3l 50N ekias 0L | L o plgw Cond i e 4 S
a5 Ll (M ()l 5 L 8 S O b 35T 0 1STE LI 150
ju;ﬁ@)u@jg;_wwﬁju;s,_.:@t__.géug;j)tﬁaiﬁswum;.:%u,ﬂ
&1y OIS w87 3,13 OT 51 oS il g Lol 351 0350 53 6,50 I wle o sl
(2D Dy 3s e LA 5Lab 5 AS b eslinel (oS Sl b 3l plew 5551
Ll oy 33 ool 5 Sy il h g ede e Ol

(o8, sla 5 Ompen Sl 51k, Jb Olse b Jbpgle 51t wlslly 5o
i a3 S b 3 Sl 1 S50 S letunn Jolge Ol 4 Sloluo| 5 Sblows
Sle Gl 5o dsil g e 5 )15 (630 Slesanad )3 Sloddas 28 S553 5 (oulus] Jol e
Jelse Ol 585 e lsbly 6,8 IS8 L LS sl 4 55 ) e 5 S8 15T
S proeiss 303,85 )85 (M LIS ale o OT S o & s 87 (5 jmn 1 (g50a
S350 3 (S Ll DS e o Sl ol g nl o e 31 (S iyl SMie
Sy o8 s 8 1,3 s 55 50 L Dlabl (6,8 0511 4 b gy 0 Dladss s oS
5 ol O3 53 45T bl g 5 Dbl .l S5k 033k (S Sty 9> Sl 63101
by 5o o L a8 LI (glajl ) 1o sline o5 o0 (6518 S5 4 aeie BN clipls 5 2
DS e s (6 8 oo 457 LT 1l 355 e s Lol e ot B s
o gibte 01,1 4l L;,:?g.:,..a; S Slaleol 5Tl Olab! pde 5 &Sy 5 o)l 553
ol gt 58 a5 OIS e e bl S L 31 o el 035l 5 ey oo
LS gaS 03lizal oS (Sla g, 3l plem 23,1 et ST O 4y le w45 3,15 0T 1 oo K

w)ﬁ));wb’\)@b)b{_‘ﬂj@lﬁf@b%‘j&i@b}&ﬁﬂL,’-II-:ALAQ)W)


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

" estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

3wt,w5,?u,?@\_;};t@Hu)ﬁdﬁwuumhgﬁ@w\
AU OIS Gl bt (53 1 pokion ) o lis ol L 5 Sl (303
03 7 Dl gy Slalua ol 30 oo 03l 5 6 o sl LT 63,108 0
ol S 51 Galize S0 SUE Glapg 5 alinn mlw LT €55
€0 g g0 OIS Lo o
S35 = 3L S dmlon (slalne o geas 53 (Jle Oliies Slalllas | sladle s
OIS e S UsS LSJ—*?M O g s s B mn 53 S5l demloes Lo B
OIS 4l ool Sl sl Ol aple s 513 53 4SST L a5 b 5 ol o S 00
5L 53 5L sl (6l 48Tl OT JUis & sl Gais 03557 o0 3525 4 L15L 53 (SUles
o ety 20T 565 ook, Jbo gldlas o) s 31 SIS wle ju Slulas| 25 011 4l
Aty g m 3l ey eIl 3 s 1 1 plgr (LSe35l 5 (6K % 53 555D VAR
05T 5 s GaBl (OT 3 uy (Sl ol als 3 g ol gy oy 4 05,5

.5}&@A:o’-lbﬂ.6;@%’&3@\56&@:‘-QJ&ZL@:J‘)A..,U‘,L@G\)\QL:J}

PR3 L T
Sl ol Sl SHL 6 5 035L (s cDlabas| (6,8 05100 sl 1,151 (S
5 S adaly 1 OIS b Slalot 3 6555 033k 5 &Sy I 287 5 (5,8 s
Y0 0Ll b 5 (o) L o Sl Hls 0350

b Sl ) g 005 5 @Sy o yme 53 il alasly e g 4 (Y00 F) 2SS 5 L
Aol ol LaoT st ls LS a7 el 5L Jlo b Gl 5 55 Y0V B VA0A (sladle

b)l.]é.:ﬂ:J}_swjl{)J@kiaQ‘ﬁ:iSM‘j@&)&ﬂ))é})h&@cwa)".,b'\

1. Mei-Chen Lin


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY (lanl €Y jlowd odjl Jlw sdlaidl g Jlo sCuwbw doliad V£

2 5ol 5 Laesjly o iloe Ol (538 5 e alaly 45 L3S Oy ol osde 5 s i 5
351335 Olabsl (il = ghans 5 Calibee (65108 e o Sl G (51 EKs 5 5 20

b 03 OIS b wla] (sla 21 8 28wy 4 (Y010) O, 0n 5 'Kl a
ol Lo 21,8 (sl as L 4T das e 0L g3 ol gl kil 5 (ST 3L
S S ey S LT i Sl e 5 bl S a5 )lsline sba OIS 4 le e
ot b 1 bl Gla 5o, S iman ayls 1y (ST abie 033l 5 ST esjl
OIS Gl s bl (sl 21,8 ol ol sl Jlsy 55 55 (ST il slaols o~
05 ST 6l ol o 5035L (g lsline  IE 5T

0350 5 oo s Ky o B oy 355 Jings 53 (TIA) O Kes 5 &Y
Oy S 5 rs S eslial by o plew 55k 53 Y210 B VAAY (sladle b oabade Uizl 5 e
L s Sy Jelge e J 28 L a8 305 Ol oT i glaasl dusls , ESl Lk
(srbia a5l 35 g0 033L 5 S et b s ) Olo (§5l3kme 5 it LU o plaw
Syls 54

bl i 5 abaie 33l st 55 55 5 Olgs bt Shag 5o (1Y) 55
0331 adaly g 1 & CaSan Wb g S5 55 e (5l o iy 53 5 slizal L 0,108 4 e
Y2 61450 gladle b i ale w Slalua! 55 5 L35 55 b &Sy (om0 55 i) 5  oabaie
;,}M;,'Lu(vaR),bsU,E,M)ag;j,lc,ﬁ@\,Jw@aguaTﬂ&@u.wbﬁ
YL 5L 5 Sl s L Ols o1y sl 5550 035L 5 VAR (o st dasly ol 5 Sl eyl

S o i iy pl G e o ol Calite = o (51 b 1L 313 s 5 kot

1. Huang
2. Long
3. Bi & Zhu


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VE) estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

035Uy 5 &Sy 2 ran 53 3 e daily oz 4 s 03 (oY) 0 8 5 55
3heslial Ly LadT sstls 5 e plomar S15L 53 ¥+ V4=V4Y (ladle b 5zl 3 5o abade
(ite adaly Ul s 5 pe 035l L &S5 B e 53 h5 1 o7 il 05 S el O g S
Ao b Soteel S o Sme (651l s (S s Sl i b 1 OT 015 a5 7 250
oNslimn alaly gn Jolie 53 5 315 s 5 0S5 ae (VU slozel o555 b 55 4l 35k
0S5 me slazel i 0593 53 HUaSl 35 e abale 033l 5 $Su ) B a3 B 0L
Al o3l Ol

5033 M gl Slabeon 35 )y 355 J2as 03 (1Y) 0L, 5 5
YoV dle glnl 51 plew DI5L 53 6551 055 eS8 (VaR) Sy (2,20 53 23
JB S S8 b e Sl o7 515 0La3 OT (2 gl izl Yo ¥ Jlo 0LL b
503 eS8 (VaR) ey (om0 53 (o551 5 plgm 035L » (S loline 5 42 5

Sl Blysl s 53 Slaleat Lasli ) pain] 53 55 didee sl Oladss 0 4S6
SORPNEREN

Blosl s 03 (Ll 033k 5 o hlaal Sy (o p & (WWAD) (g il 5 med #6
ool slaesls jlestizal bla glols 55,0 [2als 51 iU ¢S,y j2alS [ skie o 0l Hlaly
DLl Sl bOT hags gl Amsls y VWAY-AYAY Sl ol s plew 15k 415,
Qﬁd;|;gm&ggwf)@u,@t\?,mﬁu&w,gu|oajpw,\;uu,g:.,:,.
31535 (6 slalan dlasly (65T i 51 o pllaal ¢Sy 5 5 5 a5l 35 40 035

Blosl oy gm 53 odebiass pdy &S5 100 glaosls I eslizal L (1YAY) owidas 5 S ¢o

sadle (b plew sl5ke 035k OIS e 515, S5 Slalest 56 0905T 4 01,5 Llsle

1. Shen


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY (ylanl €Y ,lowd djl Jlw ool g Jlo sCuwbw dolilad  VEY

Joe 53 I8 Gl o Slulea| Lasla 035 6lsl 48 Wisls Olas LoT .dustls , VFAF-1¥4.
33,8 (oo a3 gy o m 8 5 LB bale

Sl sy g a3l o oo adlin &Sy S i (WWAA) 0L 5 (o015 4
S350 iy 3 Sy B 53 550 sk 53 3 G s 65 (6,8 0511 sl Az
L o1l Bl s g o3 e kdia i dy CS LAY ol e 4 ged s ST eslinal L]
5 e e s Sy 5l Ol OT e s laasl 3 VWAA B AYAS Slejoss
38 oo 5l 35 g0 033L (g lsline

SLedbl L sl o33b 5 dlis ¢Sy gy p 4 (VFe ) 0L 5 (obTim o Slas,
LAFAA BOYAY cladle b Ol g lsle Blysl 53 edbab » 0 &S5 1Y% 5l etaTowsa
035L p s ¢Sy 5 o 31 DL 0T Godiows mls izt sy o 3 =Ll ol & Jobe 1 oslizal
dam g b g b owd Sy bl a3jl o g dlis Sy 5 )l i 3T Sy Sl
Sladios 4 g 5 Leb ale gy Joe 5o it 05k il 5 oo s &) (G 56
338 6l ol s o108 s

Blosl sy oy &8 5100 SVl eslizal L (V) O,en 5 (gkams
Slabeot U as 5 @l e (b 4o VFr oW ladln b Ol Jlsle:
LaOT Griond L5 izl 3 (63Laadl Dbl 5 plams 033k ¢ o Slomnai 2 0518 4be o
LaoT ol wle w5, Shas 55151 SMalne Jlidy o mowaied gla S 55 48 sl Ol
ol 0351 5 (Il Slaromas 13 SIS o le por ool e lsbims dlasly 5 ol H1E 50
el 3555 33 5L 5 Sl il i g O wle o Slulu| 48 S lao, 93 55 55,05 3555
Sy s planl sl Ol o s 53 (6 e Slelae

0P 03 5ol e BL e 5o (Gl (Cal s sgiie s aliy &7 )b 0L
AU 4 sdae SOlidod )3 omen (ol ok ploxit (Jot15 (sl I5L 55 plew 035k 5 &K

Ll ol 0k a3 ol Jlo (slas T3k )3 plgw o33k O w e jur bl sla 21 §


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

V€Y estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

3 88 5 S o3Il Jale Ol 4y Sy 5 me 55 i3l o ey 4 il &) o
Lol oz st 13 s 0115150 3 OIS 4l o Slalen| 285 5 8 ai y3 Loab b zbls |
Sl M8 56 0 Jasetia 5035k 5 &Sy (b e 53 S50 G B3I Ol 4 4 5
Ol ey S50 55 (Bdls Oy gt DL al oy 2 N 5 ol o33l 2 OIS 4L e
;;umnuz_ayj_?,u;ﬁuu;.u@buonﬁ&j’;d\ﬁm.@u,w

ol (o Ol e 5L 53 g Sl sl Ol e 4 18 Lo

893, i 9
i3l st 4 ol (Soan £33 51 s 315 53018 ke S Sl ol i
33 Laesls g gl ol o3lital G 85 gy 5 disly 5 Jin Sla ite (St
e O S5 5 a2 Sl 5 Sl G (6 e Slroda 551 Sl s,
5~ Lk (FFCPS) ale zty Ll 5 granly o )la )8 oo =l Jobe a1 5 EueSKa
Wl ok oLzl (Q4) bele e Q Jie 5 (FF5) _bule

Sobol digoi g drol> £

b Ot 513 Gl s gm 93 ekbash iy SACS 8 plas Jols ragsy o) obT aneler
L Sl > gy St ol 53 6,5 4ses Log) Sl YWAA B AFAY Slej oy ss
opl 03 Lsd o Dbl 4 gad Ol gie a4 dlil Loyl i Jle S SCS L4 1 cos g Laddn i)
sl lsy s b3 a5 s (S s S 5l 4pe S8 ey,

B g3 ekdad pdy oS5 )

Bl B 3y ) p 390 S 5 6l s Sl s se SleOLI AT Y

SMalas Casgole [id 51 i 9 Jlad OS5 sles Gutsw Sloy gl a by moys 55 X


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY lanl €Y 0,lowd o33k Jlo ool 5 Jlo b dollad  VE£

u‘:é}&ﬂbﬂ)j)\?' Jé‘-"—'"LJLWJ—A)-"W)J-’Q)‘}‘°)j-’d_}b)34§$udj~:‘ V

sl
e, 800,82y, ) Jgar
bS8 slass &AL E g5 @,
Yo Wledgss A Jlu clel B AT Jlu 039,958 31 5debes als (oo )
i s 055 5 ole Pl iy plae (ol iBge v
vs Jbs 5 holas 55, 1F+ 5l ieS Y
sy s i 4y gite Jbo L Y
\ Sb Flo s ¥
= o o Salas 5 535 ako s 5
¥ bl s
v NESNR v
Yoy JS slaws

ol sloul Cds il slediinl g gmie LOT Il o) 55 causlie Sl 2ol 550 Blod 4 )
sl alie Sl lae,y 5o OLSGl ds U Lo e awslous 53 45 Sl ol Cud gulons
L SIS S e 5 Jalge Sl 53 b Jalse 5 Ll
sl o3 ok 1y 55 Jlooyen Sty Sl s b Y
3L Sy s 5 eSOl (I wlo ju S 5 5 S GlcS 5 ¥
osleul codal.ir s tsetmc.com rdis.ir glacslu 3l dacs i ngiil_g,'s Db 4
P
Y5 51 ES 5 W sl (Sl o 03l OLES ) Jgir 534S G50 S8 olal
SLedonss ;3 lalS b ol alabe 4l Coad slaesls . Lledd Ol Caliee St
odi @ﬂc’:"? 235 5ES VaR aclows ) 5hate 4 YWAA Jlo il (glgsl GIVAY o5 y5 5

LacS 5 ol slaall 5 OleMbl (6,08 s sladte 1 eslizal | shaie 4y opl s 0 gdle .Conl


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

V€0 estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

loesls 75 1L 033U aculows (gl ol ok Ls),TCq codal.ir tsetmc.com &olw I

.C_,.w‘a..LjaLg))TC«.?-cc.&.:c;suiujcjb.).sg:)‘jé)‘:l.eéb}\wjﬁyuaﬁ-uq.bﬁf

OleMbl § odld o gd 155 99 .0

Q)‘quﬁfu slale QL.«LW}“JQ:-LQ wLw‘J:‘))‘)L“VJUQAD)}AGLA)a)jJ)JJ}\ a3 yd
48 glacle 08 on o SIS wlo ol Slalanl 5 518 wlo (Vb Slalal 055 53
5 S Al YU Slalaat oy 55 Conl YL K0 1S 4l Slalas| Las L
G 5 I e b Slabaal o35 AL S0k 51 5 oml Slaluo| Lastls &8 o laole
(Y"9)Jf)jjjj&duuj\ﬁ)hw‘)bbuw|ﬁuJJJTﬂJﬁ;&4{...U}iksa
1355 h odomin 5 Jole # bl Sluleo! L la (e ol bl sl 0 o3l

SENT = y,CEFD + y,TURN + y3NIPO + y,RIPO + ysPDND M
+y.EQTI
QT BE) 45

3 a5 ld 5 (S LS Solas oo (TURND (e 53.5) Sdlalae o -
S L b 55,8 s F s s i wle e Slulas] Lesls Olsie 4 Ol5 o 1y
Wl psgin pl (Sl esle e ls 65 (13U plgw Sl 4 SMlne -

el &S plg 3 g oS sy plgn (51 350 30 1 (PDND) gl 35 3,0 =
501 Sl ke o et 02,0 L il et e s fs Sl b o sSan
ol 3 5 oSG s g oliS Et sy SES L5 L B, 4 s s

domilr 47 ol 0313 0LES Slalllas N(CEFD) sputms )N ey G3okio b33 55 -
G 5 5 OIS by Lo 5 enlizals Oy g 45 5900 (510 4 le v (Sla 5 3 kis

3 et s Ol e 0 Wl e LaBsdiws oml 55 oo 55 S0l oo oml 43 0055

1 Dividend premium
2 Closed-end fund discount


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY lanl €Y ,lowd odj Jlo odbaill g Jlo sl dsldad V£

il (s O e 05,5 OIS wle pu [2alST &) go 53 S (G145, 4 tsl Sluleo|
La0T 1L Cad 5 Gadir sl o lyls 55 Lalls o OBl b sl s CEFD Ll o
sl
Slabaol 4 Saias adsl slaas o s LolE Ol T (NIPO) sl slaas o slis -
Gla e Ui 51 K ole s adsl slaacs o slum ol ol .l ol OIS @ lo s
ol B ey Slsla|
s sl 5 sla a3l Kle L 1l i(RIPO) adsl slaass o Jsl 555 (235l -
el oo a5 alsl slaas e
g amren ol Olls G s ool b il S(EQT) el Ol G g -
Ll b ads 5 plg Ol-lo B i
£l 31 (oSG it n b (FA) T Jele s g Sloslisnl L 7 gl
el FA QT 53 s gladde 4 by o sla fulows
e 5 (VaR) ¢S5 6 e 55 o5 ,) amwlowe 4y cOlabusl a5 Ui 5,557 1 51wy
37 g 53 53 HLES VAR jalie (o oyl 53 558 00 a1 3 (ES) Uil 5550 255
Sl o ) 33 51 &Sy G0 595 2 VAR U gy 2 (511 o oS 58 tpmslone 10
L gl plSomal (s 2 Sl S lgisd oS (0 03Lial EgSa b O 85 B35 53 0
S g3 ganaib i) 5l Sbleg s Sdaol S 8 psiage JS (sla e S eslial
(’1‘5@ oslazal
Je 5l BLsl (2350 5 plew VAR (s adaily ol 5)1 ) skt 4 1E0e0 — Lol Ogum 57
OLs 358 o0 Oy 2 Sy gty EuiSan L 3 g § 5 Jko sl 0 o3lianl o sSe —Lals

Py

1. Number of initial public offerings
2. Factor Analysis


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

V&Y estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

Rit41 = Rppp1 = Boi + BriVaR + & )

095 531 (’Lé—“ di—“i) e b (2LSl oL EXR; 141 = Rity1 — Rppin O ys a8

L asd o 330 0 Slas slroy s oalad sl3l 4 gmbaie &) sots Jls ) Sl 1) Se

o o Ols e e om s 9 YU Slulusl o35 55 53 VAR by o 6 3551 5 s e opl 4 a5
0553 33 ol 53 plgw e 233k 5 VAR oy daiy

1, VAR & 51 VL Slalus| b Oly 55 55 45 Lisls OLis 35 iags 55 (YoY0) 5 5 o

SREV) Sutesls 5 28, (MOM) g o I 557 (6l a1 sl s Oy

VOL JREV MOM I =5 (sla ize o5l 5 site ay o3 35 (VOL) Sl s

S S P LS PR PRCNC SHR PN
Rits1 = Rpre1 = Boi + BriVaR + BriXie + €t )

Ll S8 aa X 0Ty oS
P 5 SRS ol barmlouwn ES e bl plew ¢ B5) cpl 5313 e G309
OT 51 oy 35 o0 S5l o V(G b i 5 0 8 (o0 S35 03 6585 5 <S5 1) &S
A gy O3 ot D 03,5 nloes 555 S0k S595 b 1y plew o 2 slaes Sl
bQT&)‘)L’#s;.i\.gi)bjr:.;fgreMW‘)ES)‘MJ_ML{ES)‘@C){J&;L{CL@A
L (e 5l o ,2) Ol Q4 5FF5 FFCPS Jus 4wl oslizal b s S s 0
b 5 S LS O It (5 lalies 5 03,8 araloe odi (duady ladew 51

r:.{‘sﬁWLE.AUOV\AT@}M@\L)&»)JJ‘)ESJ\J}A

1 short-term reversal


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY lanl €Y ,lowd odjh Jlo ool g Jlo sl dsldad  VEA

FFCPS Juo

35h o Ol ) Q;yq@;b@(FFCPS)pm\,)}wg ‘Q)La)lfcgzjé_ute Je
Rit — Ryy = 6; + BiMKT, + s;SMB, + h,HML, + m;MOM,, + [;ILLIQ, (f)
té&ir
MKT & ol 5o &Sy O 2356 Ry 0l s plew dow (233L Ry 0T js 8

(a5 05 (233L 3 515L 033k o VT L ol o8 el H5L Sy 0 Jolo
() &S oS SLalS 3 el (5585 5 5 loe SLao3jLi bl r o8 ol o511 fule SMB
4S 25,0 Jole HML «B) &85 oS 5 plew (6585 5 (ke (slaos 3l (M) (slgis
s YL LHL 4 6,85 250 S L S8 plgw (5585 5 o)l o ST 4l
A 53 05 b8 wale ¥ S 035l bl oS ol p e g Jule MOM el (L) (L
Sl ks S 5 0s bl o Sl S Ky Jole 33 ILLIQ 5 ol 2T ole o 8
Ll (6ol ole )3 g SMslae by o 4ilig) Cd

FF5 o

(YN0 g2 5 L) 55 a0l 5 g 4 g8 8- Wb il =y e

Ri.t - th = 61’ + ﬁlMKTt + SiSMBt + thMLL- + T'l'RMVVy + Cl'CMAL- o)

+gi.t
b Joale RWM .l 5 iso U slas HML 5 SMB MKT e 0T 55 o

Lglacs & rl.@_n.u S5 5 L;Lawj@ﬁ\gw@)kb’-\j\@l&»)l?ﬁ S Sl 5813 g
SIS ale p Jale FSOMA ¢l (653T5 50 b (SS 5 plew (5585 5 5 VU (555T5 5o
ol IS wle o Uy Sl S 5 plams (5585 (slaon3l (5 Kile o D1yl o7

Sl () Vb (51 e L (5S35l 5 (IS i lons)


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

V€4 estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

Q4 Jowo
Db Ol ) Do 4 le Hler Q Je
Ri.t - th = 61‘ + BLMKTf + SiSMBt + bzR(L)t + b3RROEt + Ei.t *)
A

com! 03 . Cowl FFCPS SFF5 Jis 53 L 3:Lke SMB (MKT ol se 0T 55 4
Jeolse b dslan o 5 4w a8 Sl (555To 5w Jole Rpge 5 ol alew Jule Ry
s Jele 8 i3 - Ll Jle RWM 5CMA
795 Silwd o 995
Sleslamal L Olg gad 1y VAR Ol 51 YL Slalast b Ol 95 55 (YY) 95 5 o 25 b Gils
31 s 5 (VOL) Dbl 5 (REV) Sokeols o7 228 3 (MOM)  site g J 287 (gl e
o3liwl I xS dte ol 5100l S50 o3 lest pl g p 8l 3 ol G 5 ol ol
Q)H4_1\)&;J‘Lﬁfduﬁa‘j‘(‘v\f‘faﬁ;‘;“(""")jjjdL}::L’U'\{&Lﬁa.ﬁf@
A 0 a1 plew el 3 YU Sl b oy93 53 2 5l shin py oS oo (oo 2 68 1
O ot ) SIS 2 8l ot S (5t e (ST S ite SIS pp plie el
3 reS L pla dw 93 Ll a35L OBest| e 5 o 8 oo i 55ES Calisen mlaw
LS (ml oS or b (J 287 (sla e Ll plgm Ao a2 (51 ) ES Hlie oy i
Gt s e plasil (o5 80 588 Oliabl 5k ) o530 5V 1l 2 mlaw 93 6l
~VaR 138 31 5 boT 50 Ol 4 015 o0 ¢ J 58~ sla puiie ol 555 L 5 L Ol oo
Lols Je Sl oslatal L aolsl 535 o b 5 Vb Slulaol Loy 3 53 )5 abaie a33b (63,
Ot (g Islime 5 oddidemlons Ao a O Tboo 51 5,6 FFCPS Lokl | sl & yla 87 A

Sgh g oy aib a 3ES Hlie i g ST Lo eE A


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY (lanl €Y lowd odjl Jlw sdlaidl g Jlo (sCuwbw doliad Y0

ol ol eals OLES Y J}Jo- BE) LAJJ.& GAL;J u:i'l:" U‘"L‘”‘ B G (glaesls W}.? )LAT

(a5 sloasil jaie) oS 1 calod (1 Sloo (bl y G (loosls arogs Lol.Y Jgaz

p-S) o 5 bl . } _ _
- p- S st
value
V00 LVERYA) R AVELY YOVYA/AY AYY/FV \K\%424/54 YOAVY/\Y Ceond
W el S e YA — v oY ef ik
plow olass
YO/fY v/enY \vidd V¥ YAFZ/VO \WYF/F \ARYALd YYFA/YY
(Oseleo)
e
obelo
Yo/8% VAR YAV \/6Y YEY\YQ/7 YOVFFY/ ¥ ) PPV VY Fraary/Yy laLQ,..,
O9ekee)
Jb,
oA 35
YV/Y o/ ¥/ v \/6¥ QFANFD ZYVY/PV YOYAA/YA VFOAFY/YA Oygedae)
Jb,
b olls s
A2 O AN 4 Y/\F VY FYWALN/FY  OPVAA/DA Y OY YV /FY  V FRVOV/YY Ogadao)
Jb,
WEAY ey AFY /Y4 V2O/Y4 —Y\ONY QB /ee 10+ /0 CEFD
MEY XYY NE Ya/pv VSTV VOFAV 54/00 TURN
WY e Y Y </OA e Y/ 3 NIPO
OFAY /ey £/AS VY O YR JOF oA RIPO
WAWEY e F ¥R YR Vo —$/YF Z\/FF —Y/AY PDND
VRABE /) VED —Y/YA A4 AT Voo A EQTI

SIZE (sLa iz 570 571 e 33 3ES 5VaR s e o 85ls 4 by o o 55 LT
od% 05,91 ¥ Jgd> 5¥ Jgi> ,5IVOL yMAX BETA (ILLIQ ;TURN MOM BM
c]a_.n}:):ES}VaRﬁsLE.alﬁux&wlw;;ws)}'fﬂ)}_ﬁ;ﬁA_QW.¢~.~\

(st ml U lhae .l ot o5ls OLE O gk 53 Stuad o Slo 0 Zoslite (5 l3kme


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

Vo) estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

e (Ktan [0 3 el 33 52 53VaR SES jy3lis LILLIQ sMOM o 5 (sla yiie
corm! posdhe . dzaa VAR SES jslis b Cote  Stenad 15 55 oo 5 (Sla ke 4y .1
L VAR SES jislie s La pite oy  Soes Oljn 487 ol 0T 1 (S st ol s
(Nt 831051 s i (S1)15 IVOL ize ¢l Oolae 353 oo 2oy (6 )lslne o il

Azea VAR SES U (Cute) (Kawwls o311 o 208 (g1 ILLIQ 5 ( gize)

JAl C.|a...- PR Lg..\.;..u_i(bo PL@(..- LSLQ‘A'?"“ Ga...@jj LSL“’J""L"“ 9 VaR 9 ES u..il...a J.nll.a.a Al Js‘.&?

VaR

IVOL MAX BETA ILLIQ TURN MOM BM SIZE » ES10 S0
oo efe¥ ANAY o[+ NY RN SNOY S IYOY O YN —‘xo\‘? AR \
SleNY el ¥0 < JACA o[+ NY ./ Y SNAE VY YOOYY -/ FY =N
ERREEERYER 7 SRRV A V) QYRR /- Of AN YEE YEIYEY O -l - \YY

AR I ¢ R VARY 4 ofeeA /- 04 SAYE IYYE O YOIADS -+ /-fY - (Y'Y

cleeh e YA NN DERR RN AT RV AT A A 77\ LV ER & SR AR 4

e ofe¥Y <INFY oY o[- QY SAER N0 YVYYY -V - YWY

ERLTRERYES 4 S/ Y PRV P S ALY S SRERTA R A T CZAT- SRY AL YIS 4

ER YR AR AR YA ofee¥Y AN YDA SIYYY O YVISRY - [eY0 -V A

o> <|vo|e|-s|=1]| =

NERLTRNRYES L S VTS SNV PAR WY RS SNV IV SENRY) PR (7, SR WYL ) WY1 £

e OFY VYA efeeA [sYY YA YDA YYSVE —efe¥A —o)FY

—

Gt (glaasly e

10 o 10 00l (g3 SBS plpw Gl stogs slopaie g VAR 4 ES Kl olie .F Jgox

IVOL MAX BETA ILLIQ TURN MOM BM SIZE VaR sy  ESsy  Swo

[ Downloaded from gjfep.ir on 2026-01-29 |

LR SRR AYed ol A /- F4 LARA SEERYA G I $ /A TATARE Y R SRV AR A )
leNY e F0 e JAA o+ \Y /- FY NAF S IYeY YOOYY = YA =N Y
YRR R EEEEYES ¢ VA KA o[ \Y o[- YY CYARZAIERYA B VSRR §) v MEEEY R WANEERY AR YA Y
R RIS (SR VR | ofee¥ </ FY CYARZAEEERYATA SRR § 27N PV R 1 SRRV AR A ¥
DR R ¢ S VR i RN RN SYAY NYY O YEIVAR oYY - NYY N
R RIS A N VR ¢ LRI <+ F0 SNFO A YVIFYA —efeXY VY #
ofeeq oY 1PV 0 oo N /- FY AT YA P R A VAT SRV O & SR AR N v
DR REERIES & SR VAR 4 AR LYRFAIA SNFO O CIYEY O YVIYYY /oYY -V P A
RS SRR AN L o[\Y +/+Y4 SNOY YOV YVNEF —[eXY - NYY q
[+ /¥4 DARYN +/-44 <-Y¥ N0 NAY O YVADY —e/eXY - NYY 1.

[ DOI: 10.61186/gjfep.11.42.137 ]

G glaasl o


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY (ylanl €Y ,lowd djl Jlw sdlaidl 5 Jlo sCuwbw doliad YO

18 37 e
IVOL | MAX | ILLIQ | TURN | Mom | BM | size | V&R | VAR | g | ES
5% 19% 1%
CONYR | 88 | Yes | —IdeA | oa5 | ey | oAy | a0y | oAvY | cAsa | Y | ESum
TONAR | S VE | AR | sy | —sey | v | —aomy | oam | s | ES
VOV | —sera | avve | —emvs | —esva | evey | —oray | oeaer | VaR
1%
COMA | A | YA | sy | —ersAe | ey | —esage \ VaR
5%
030 | N | - NAY | Mo | —eev | —amy | SIZE
AR | R | VA | —gess | —rvse \ BM
S8V | over | —onve | osef \ MOM
JASY | v | —oves \ TURN
YAy | —oveE \ ILLIQ
SIVEY \ MAX
\ IVOL
e (glaasly C"‘
Slolua! ozl (g5l o

RO PR oJJ‘ng‘ J)J:— BE) J.:.l:ﬁ Cf-‘ @L‘h ol ol onlazal (V)
SENT = vy, CEFD + y,TURN + y;NIPO + y,RIPO + y;PDND + y4,EQTI )

clobes! (asls & by e LLile la)l $ Jsor

Ve Vs Va Vs V2 e el b

<NPY- </YFa- <IAYY <IAFY DARYAY +/+fa Slade

Gy glaasl e

sl iie L Ol pl ale 5L 55 Slulea! Jole (ol jasin Jgda opl 51487 5 sbOlea
el Ol-Lo G s> w5 (PDND) plgs 350 (3 o i a5 Ls o TURND Lo 5
(PDND) o (513 g 40 OIS i le 5150 2w 5 Oloj 53 23,05 it dlal, (EQTI

;—M‘udﬁdu)y@j}: ool Ol 5o bl cias oo OLiS (6 S 4 g S LS



http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

Yoy estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

L;,u_gfq);@_.ﬂd_;w:,_;ouj,gﬁ:ﬁéugﬂ?g@b“\;\.x{@\.\ﬁéﬁﬁ
Coealay a5 by ol (Jlol slay o 3 518131 ity lalle) 53 Ll ils 5 5 plem
et L i 5 4 55 ¢ Ja sLaslil 53 DS e o (6l 3 g g S 5 5 20
S8 ol Ols5 oo L TURN e alasly late 100 .87 o Sl |y Blns 33 8 5 6,57 oo
SLj iy dauly 4 ES 3 0 de Gl Cie Slales Sl HLaST S0k 5305 5 Ol
Cnd Ay Aoy 51 a8 glad 5L (A 5L G b Sl s (o e 5 Olalge Zoad
&S Lol ayls Slalea] osli 1w 3Sas ¢ SIEQTI Jule 10 caiS™ Jbo ol Ol 5
L oadaly ol a)ls 5525 RIPO 5 NIPO) sl o b Las o la st Li b (6 58 e oy
Ot 5 Laacs o sl (i1l cad gl slaas o o 5 o (o pes Sl 4 a2 5
Ll g B L s pln 4 e Sl e il sl 55 o3I B (sl oas L
SNAV 0 O ) (0 wle w laBstio 4 by e Jole o oo dlaly 3955 ioman
Uil a5 L Slulus] asla L(CEFD) Olea b G gdis ladsly bl 555 Cad
ou;,:,gugﬂg)NAvwgy:yuglpl,u»|,¢wzsy,;‘9poT@@3uw
s 251 m CedS s Sl a5 BB (Jle Glaite b Dlobort st s Al 5 (G s
Mo (gl ol b Gillae Sl 0 03,5T ¥ Ugilor 55 5570 (5)lskine plaw )3 ale Llos
Sule s Jis 5 ol am (ol pl 5 ol 70 d)‘)‘_wcb.wj‘ji«..{d.h p-value
Py
230l ale s 150 Slalaa| Lasls Jie o Jsd 53 o Twnas ol b 5l oslizal b
eSS ke as el S ) S L llas alale &) g0 4 A BAY ladle Sl 35
S5 L |y Slabas| Lo ld S0k Sliie (ol Slubes! 5 YL Slalas| s 53 4,131
o33 3LEs Jg_.'z);&l_:j)\a_:\@u.ﬁlu;dti)‘)lba)y):;ﬁ!u’.sh)‘ ool g esls
4 ola FY sl 5 Slalao oS Sloj 055 Ol e 4ol Y sl ¢ S ol b Gallas ol 0

Lo oS ol ol sb S IS8 cpl e osdhe b ool YU Slabar | b Sle 053 Ol e


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

V€Y Ll £F b loud (o233L Jlw (dlaidl g Jbo sunbw aolibad Vog

YU Slabat 5L eSS 0t ale w5150 OTAA Jlo il sl 5 1FAF Jlo o syl

‘J}‘:u‘“‘.’}‘“’”

shele Jelow Jao o3l oSV Jgam

p-value  chi2)y_ &  df) soljl ax s doglik) slezw,s @Sl o0 K el

ofs e \Y Yv/fay ! QAR Bk

40

Santment

+ High Sentment
| W Low Sentiment

-
@
<
w
10 20 30 40 50 00 70 a0
Month Index
Vb Olwlus! g ol Slulust0y90 90 4 ¢yl ! 4oy 5L Glwlws | s lh SIS .Y S
(Gubzs loatily sxie) GoSo— b ygew,5 ), Jow VAR oo oy Ll A Jgox
VaR 7.6 VaR 7\
L slaole L glaole
ol _ Sl _
e oxbe Sl Jala e WSl STl Jsla )93
‘ 5,1kl ' PR
AAYD VV/EPY- VAL SRR
Slwles!
A YIVVO VIV - 315 50) 592 D) A Y/Yay <IVYA ) SR AD)
N
@y @y @av @y )
FIEYY B/OYY- Y/ AR
Sloles!
q VIAQY VAYE sls ) Crotd) v V/OYY < IAVE ) Crot?)
@y @y @Aav @ar d

G glaasl o


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

Voo estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

Plow 4936 4o 2 3 OO ko o Dlulus! 45T 3597
YL Slablulo)gn 53 aslllae 5 50 plgw SLS1e35L 555 2 VAR Jladsl o) 55kt &
sl ) oy g de pl ol 0 ezl (A) alasly EoeSos Lol Jubo 31l

Rity1 = Rpppr = Poi + BriVaR: + & W)

adaly Sl b opl gl Slobasl o33 3353 B s b gy p 4 Lo bl
Wl 0k 35T oo Oy gty O e S 5 Tl OT (3L 0350 5 plgw VAR (o

53VaR, sVaR, ol 1o 4 by o 515 gai ¢ abaite &) oty CuSa s Ll Jko 5,557 5 L
=l U ol .l odi a3 OLE ¥ 5 Y la IS 53 i 5 4 w5 YU Slulusl o5 55
(Slolua| Gl o a5 L eCiden Lo glaeyss (b & Col ainio s S
el 0k i Sls b 5 YU Sluleal o9 55 8 53 35 VAR o

A Jsder 33 s 5w Sleluslo)ss 33 ;3 VaR, sVaR, Cslb 4 by e o 5 HbT
el 0 0315 LS

o ) 031 48T 3L 55 Ol 5 o VAR by (o b ST g Bl slie awslis b
48T ol el l s sl oS Sl L o5 1 e YU Slabeo| Lo 55 5
Sy ot 53 5 515 1y e 31 ey (2351 5l YU Sl b 0593 55 0,18 4 be o
25 65 = VAR J1oplpl aeS e o5 Gl 5y 50 (2354 0l IB 55 55 1 ool
ol il sl o oS Sl Uy 693 51 i (YU Slabus| Loy 93 53 plew S|
Loy 5l i YU Slulust o053 53 VAR Ol ks 457 Coal al o0l U 8 50 3,15kl
33 SLal 233U 6y = VaR (108 51 g i 3lepl posdle .ol 033 ¢S Slalu|
534 glaes 93 sldad (bl )3 .ol 03 e e e J1aS CiE Olg 005 o)

Loy 9o sldas 51 i (Kilos s Blol as3l 69y VAR e JIglyls gluluslo)9s 93


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY sl €Y ,lowd odjh Jho sdbaill g Jlo sl dsllad 107

AL il 6L S b el osdle dimas (LS 33k sy 2 VAR i 1L
b o GRIHIVAR (b o o Sile 5 3 )Wkl O3l 3lis cOlizebl gebans
LaoT S 5 VaR, 5 VAR, s b Jilie & ol ol s ol s 4 5 L6 &5
Slaleo| L o33 53 doas o Ol o8 (51485 .ol 03081 BT Lo 093 <SG CoMest| L Lgs
0533 ) 33 S by 5 3,100 555 01 S adelan sy (S w e o ate =YL

el ol o YUl &S 5 b e Sl

8 o (Sl yo 3595 b plaw S (Sl 033k 595 » VAR I qwyy
Heals 5 o8 Dlaluol o) 55 53 53 plew Sladew BV ook 555 2 VAR JI ) s ) she &
1 plemn (S jiolin alowe 51 ey S5y ol 53 ol 0 o3litl 5 e (S5l e B
“‘.-’rigs-‘a}:g*i‘“rté—“%“\' (b pk 5038 Auaes ESy 5ES) slacKas bl
23U (Y2Y0) 55 5 o Geios b allae VAR SES (55, 1 solsbine grlaw Sl 31 gy 5 slate
L il ol ol o 5 Y IS5 53 aalllas 3550 slalS 2 JS7 51 ol ES 5VaR KL
aegn) oo b o VAR SES polis ugmome soii Sl st mbaw o5 (K5 0
3333 La0T Ol ek 6l 1o 503 cCmaS 95 opl S5y p Slulaoml asli Sl J1 )y 5 shaie

.w‘euwj\‘&gﬁ-)>ﬂij_5r§£)blm>-‘ajja


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

e s2allo 0351 9 Smy (o2 20 ) (05,1 sl (w2

Yov

~Z - -
.nav El
-.q.\ - .
i
s T
. b a
TN
PR i - e |
oz’ -
AR
lnn. - 9
LS8!
-‘.
%if
‘u” "
.au{ﬁ . -
.\ o
ople *
Iﬁl
e’ ™
-.v .

! :
- L/ -
"~ "
.
..u -w
- L "
LR
. -
.c'.- (5
A -
“nz
T .- -
e
. "
hnu-.o.’h.-. ..-l .
«l.....n\-i. .
SR = > 3
t.‘,"" — » s
el o = et -
~ LY " - Ll -
() dryua snoRay sy

10

[ 62-T0-920¢ uo 1rdeyb wouy papeojumoq ]

e Sile iy ¥ S

/05 \ 6&56'4“5¢)¢4JJU440)5A‘5LECAS]5J5E85V3R

T < - ~
%) %1 53 sy ey

1 S - o] ~
(%) %5 §3 =WsQy sbesany

e < - ~ .
1) %L HeA sy obesany

< = - - ~
(%) %G HeA mrpsdy abeaany

M5 ol Sloles]

[2£T2pTT dotlb/ogTTo 0T (104 ]



http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY lanl €Y ,lowd odjh Jlo odbaill g Jlo Bl dsllad  10A

Pl o33l polie o p a0 BS pslas bl padlllas 550 plgw G Sl

093 33 33 bl pl 51y Q4 sFF5 FFCPS sladis s 1 L5 e Soole pimman 5 Ll
LSl 235k A s 53 Tl ol a1 5 70 5\ (gllast el 53 )3 5 3L 5 5 05 Slles|
Wl 0k 0315 0L b Slabul 0553 55 570) (sl pebams 5 aduke T 31 6,8 palie

Ol Clolusloges 07 las s jo b Jos i.\...a e polie g Slal asil A Jgoam

Alpha Q4 (%) Alpha FF5 (%) FFCPS Alpha (%) Excess Return (%) S

VA V(YY) Ve/)V(YFYA) YAVE(Y. ) Ve /AFE(FNAY)" \
H/APY(r010) +JASY(Y 3AY) Y/A-E (Y. WY) Y/400(Y.Y+¥) Y
¥V OAY) vy (vs) VOAS(Y.F+1) 1/044() 551) v
V/VA(Y.414) < JADD(Y $9Y) £/015() VY¥) ¥/Y55(Y $VA) ‘
—fres (-vov:) Y/0vV() ¥45) - VAY().¥AP) —Y.AF (-1 Y 0
Frev().aav) F/FFY(-).04Y) Y/SVE(Y ¥54) Y/AVE(Y FY5) 1
PINA(Y.+ YY) $IAAA(Y.+ Y5) B/A#() AAY) VIYFACY.ATY) y
Y7+ 2¥(Y.-VA) ¥/PYV() OFF) Y/ARD() Yar) ¥/F A (F.Y0F) A
Y/¥oo().457) Y/ra0().450) 8/Y+1(-).449) Y/YAA(Y AFY) q
AMUEZD] O/YFE() O5Y) V/EYV().AAD) 6/994(¥.¥4) \.
—F AV (1.£57) -F/AVY(Y .+ 80) —Y A8 (1.4 A) -F/AFA(-Y.YVY) Spread

e (glaasl o
—F/AFO L ol c(spread) Vo dew 5\ dew gla a55L o OOl (J gl pl w45 L
Sl 23 L el pls ol laliae (5T 5 (galaml o 51 a8 Sl (“Y/YV) T ldds b Ao s
dw 6L¢JT ‘-“ij"'p ﬂ)L:u 'V‘i)b ‘) u‘:iL-’- Ol lus| 093 > LSAJ)b JZJ:K )Lb;;\ cES-m )\..LB.A

5 3L FF5 Jue jsspread jliie (Tt psolie a5 b Js ¢l e ¢ gy 5 590 Joko


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

Yol

estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

spread . | 5 ol @L:Js\_.s\:-jbdl\jb s pl3lme (65T LS 5l adie aile )5

55 5ESus 5 233U s obaline 5 e alaly 65 el Slulut oy 93 53 &8 i Ol 0

S w5 Q4 SFFCPS (g,li8 s sladde GWT ol b 0555 lalins 4 4 5 L Lol L3l

ol gean FF5 Julo gyl b g 5 gonnt 8 sl il b 55 g0 8 8 lad ke (sl 1

e)j.a).\)'/.\ ch).sl_AJ.L_A Td.raj‘g},é}.cﬁbuajgu|@3j\_3c\' d)-\.‘g-JJ

A 9V Ao sla 255l o Ol (J g ol 44 5 Ll 0l 0ls LS YL Slules|

Salims goLaT 5 golal o 51aS Sl (VAFE) T ldie L s s +/ACF L il o(Spread)

s

YL olalast 0,98 50 7 Uas oy b Jow s 51 (o pe polio g 3Ll assb Ve Jgu
Alpha Q4 (%) Alpha FF5 (%) FFCPS Alpha (%) Excess Return (%) S
¥/EAY(Y.VN5) v/say(v.sov) $1-5A(Y.-Y+) NTAV(Y.Y55) )
ANAXYA) A () YIVE()AN) VYAR() ¥A) Y
VWYY ().¥a0) VAVYA(=).-Y-) BIAY(Y. -+ ) YAAYE(Y.-¥4) ¥
<[+ (V.¥YY) Y- (1¥5Y) SVE/ERA(Y. - - 0) YI£££() Xav) ¥
-F/A35(Y.AYY) -SIAFY(Y.YAY) —VVAVY (YYF-) V-¥Y().vay) 8

=YAYD (-).¥40) S¥AYD () 5Y-) N D) 15Y(V.o 1Y) 5
YYAY-(V.YFA) YY/AY+ ().Vo0) —YANY (-).249) VIEV-(Y.Y5+) v
¥/ V(Y0 YY) YIPY-(1.A-9) a/-av(-).y-¥) BIVE-(Y55%) A
Y15+ 0(V AYF) /5 0(VAFY) YIov-(V5¥Y) FIAYE(Y.YEY) q
YVYY() A0%) YAYY(Y. - YA) FIAES (VAND) YNY(FAY) Ve
Yoye.) (- A5F YR (- a5F WA (CVXYY NAFE(/A-# Spread

G glaasl o


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

VELY (ylanl €Y lowd odjl Jlw solaidl g Jlo sCuwbw dolilad Y7o

s aS das e Ol adde oIt alas .l taspread (sl dde WT s b slas
Sl Jol s a5 L oplply iz jlsline (65T i 5l lade Lo Q4 Joa I 2
78 5 2350 e slalime 5 site dlaly &S5 ¢ omlb Slulual 093 55 &5 a8 Ol g e Spread
A_:Jj|4_?gzzjl_3@LﬁO_llcQ4 Jibe LT Col s 0555 ,lalime 4 4o 55 b Lol L3155 - 5 VaR
NGIUH VN
035 &m0 L;Lucuﬁw.um;tu;fﬁm,gu\@gpm Jgd 55

RO PR 4.5)3T wl.l ol

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

ol Slulsloyge 10 7Y Uas mhaw jo b Jow Toe 3lese polie g Slal aoib VY Joux

Alpha Q4 (%) Alpha FF5 (%) FFCPS Alpha (%) Excess Return (%)  <S=s
VAZB(VAAY) Ly ARa(VAAY)  -VABA(V/AAY) “VAPY (VYYA) )
VAZEQAAY) L\ ARR(VAAY) - VAST(VAAY) VAAB(VFAY) \
PEYONFA) - ysvE(yveR) -4 (VYY) - IFAB(-\IYF¥) ¥
NCAQOTY) A NEYOYTY) - YOV(-) 6YA) SFEY(V/FYE) ¥
VAYOLA) LV ARY(A) YY) AYE(V/A-Y) 5
VIMPGVAZE)  vANYVE(VSEY)  FVIA- - (-V/ASS) YE/£-\(YIFYA) 5
SIEYA(YR)  saa(YEYY) Y ER(VYE-) -/~ EV(-\/- £9) v
A ) L\ YRV IROR(-V/EY ) AIABY(VAY ) A
=l (YYEY) v (st <PEVS(YIYYA) 8- Y(V$51) q
SEYY(YEPE) L vva(veay) v var(YeYY) —IAYA(-V/ASR) .
JEEYOYRN)  ser(viass)  Ip-¥(YIYAA) \/-Y-(Y-Af)  Spread

G glaasl o


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

»

estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

4SSl (CY AR Sk b do ;s V0¥ Ll sspread dew as5b e cpl b il

QJLATJ.:'JL&AM@jb}@‘@d#%ﬁdw"—%ﬂ)‘&C,M‘)‘DL'\MLSJLATJEJJ‘

58,5 3 bemb Slaleat oy s 55 ol .l Hlslime 35 e 4w o WIT Lyl s ot

0995 &l 3581 Sz VAR 5 3LS1633L o Hlabms 5 oo alaly & Ol oo D o

el ol bjjT‘,.' @L‘b VY J}J}-)JJ:JYL Olwles|

Vb Slubusloyg0 jo 7Y Uas mhaw o o Jows T.\..da e polae g Blal aoil VY Jgam

Alpha Q4 (%) Alpha FF5 (%) FFCPS Alpha (%) Excess Return (%) Sas
SVABAQVAYA) Ly jiaav(1/AvA) SVASA(-V/AEA) SVAFA (-V/504) \
SVABR(OVAYA) Ly aaA(VAMY) RYVSIED YI¥SE(Y/)AY) Y
SVIRVE(URO0) sy e(1/ssY) FaY-(V/5YY) YIAYA(¥/ - 0) ¥
= IOAQVYEA) Ly (Vy e ) VSFA(VYAS) $1-0-(f/\Y) ¥
SFAVOEE) Ly rav(y- FY) -1- OA(VAYD) YARF(Y11Y) 5
YNE - (-VI£70) a/- + 0(-V/FYA) VY/OAY(-Y/V EF) VEIVEE(VIVYA) 2
-~ NYA(YIB0-) eva(v/s-Y) Y/ 01V (V/A45) YIOro(YIEY +) %
RATSIQUAED ENTIZTEITIVN < IFAR(-)VEY) FYAT(F D) A
SIEVYNY) Ly rav(vivas) -1+ 5(VVEY) Y/VA- (/YY) %
S IVVYQVAYY) Ly v (virer) A+ A(VIYRY) V/OOO(V/ARY) V-
V- AB(Y/ YY) SVA(VTED) VFV (VYD) Y/¥ - (Y.20Y) Spread

Gy (glaasl o

03 3 e Sl L5 51 it o GIT Cul 5 (BLST a5l st ol b ollas

5o adaly YU Olulust o35 (gl ol ol Sl loline Q4 Juts Lais t o ,lT Lo 51 Js

Y- A._.;UQ4 Jde ,L.N}S,la.ésci\:; o bl syl s 5 3LSI sm)'luVaRw_&)bl;”


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY oylanl €Y ,lowd odjl Jlw sdlaidl 5 Jlo sbCuwbw dolilad  3TY

SWaslc ESyy il 131 Lo b Slalasl 053 5348 &b aoms Ol 55 o0 IS sbas

Joe 53 5lslime ;o LT ol b ol s pl il 2alST (BLSI (8350 Oljs 355 8
L am ol bl o 20530 Lol as3L 5% ES 1580 L Ll s si oo 4o Q4 5 FFCPS
YU Slwleot o35 53555 oo ol ladde T pslie 5 SLol 35l 03 slobins 4 4> 5
o 1T o5l ltie Lol e o 5205 231 b (SLS1 233 ESys sESyy ml53l L 5
1Y gl 53 bl s s oo LEQ4 Jus L0 o 53t pl Sl Jlslina 2 (s )bT ki 17

e e Lade I ol S L

41595 Sl 0 (595 b (I S o 8T 9 b (S5l (g p
QbﬂcYLjQL..»LW:-\L:Q‘JJJJJJJJJBQL:J(Y'Y')}S}&cJ.J"uc)LH;MAfJ}JaC)Lw
3 REV) Sutaols S 28 AMOM) p sze g I 27 (sl ice 3l oslizal | 0l 57 o3 1, VaR
QU):):J_ahg\ﬁcuﬁéaao_l\Ql/,_'?lg'b_)‘)b}]é:.aqa\ﬁ\.’g.a\ae&j(VOL)QUb‘y
s (ST (5l ke 318 a palie el it 8 ) plew (ol 5 Vb Sloles|
CNest| e 54 S i 55 ES Cadien el 8 ks 0l 51 S a8 (51py o 1S (o0
LQLAJ‘.:.&:AwLw‘J.JCLQ,-AMﬁd‘jbES)‘@JM_}J‘JIJLCL@AM}J@L&‘Gb)L

(S s arle IS

MOM  J yiS™ o i1
ES Lt 55 oMt (gl o FFCPS Jue sWT s b 5 SLS1 a35b slie VW Jsd s

sl 0kd 03,51/ pedaws 53 MOM ol os LS5 dw & a6l YU s ol


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

"y estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

MOM ;s slaoces 1y FFCPS Jow Tows 5l (550 e 5 (BLol a0l AT Ju
1Y slas mhaw 5o

Yb. Slolus| u...-b Slolus

FFCPS Alpha (%)  Excess Return (%) FFCPS Alpha (%) Excess Return (%) A

- /+4r(V/\0A) - /OBY(-V/Y+Y) -~ AFS(Y/+Y) S MF(VEVA) MOMI
-+ /20¥(Y/ ) £/ A(F/YFR) VIPAF(-Y/FAY) CAVE(VVY) MOM?2
F/AVH(-V/0FF) FAY(Y/$50) L/444(-1/5A0) VAYS(YVAY) MOM3
-V/3A+ (V/BVA) Y /FOF(Y/ ) S ANA(-Y/1F0) C Y (Y/YYA) MOM4
-+ IAFA(-Y/#7Y) VSOV (Y /5T -Y/455(-1/0VA) oAGY ey MOMS

AN QAR CNYE(+ /AWY) - SFAY(-V/V0Y) FAY(- 10+ A) Sile

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

e (glaasly C"‘

B (BLSH (35U e 0 ) (FLSH a3l S0l e 03 8 iy L
(s l3Lime (55T L5 51 &S FFCPS Jute sWT Hldie o 8 Ja5 53 b o ylsbine (LT
5348 3,05 55 VAR 5 JLSI 2351 o Jlsbian b e dlaly 6 28 8 4 015 o0

555 oo L UFFCPS Jus Law 5 YU Slule 05
L A 53 OOl (g1 5 FFCPS Jue T i 5 3Ll a35L palas VF Jgr o

RGN PR oJJ}T'/.a cb..u‘)bMOM wb‘foMJSJJMQJALg‘JJYLjUiLiES


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY lanl €Y 0,lowd o33 Jlo ool 5 Jlo b dolbad V£

MOM ;s slaocs sl FFCPS Jow Tows 5l (550 e 5 Lol a0l N F Jou
10 slas mlaw 5

N ey Sl

FFCPS Alpha (%)  Excess Return (%) FFCPS Alpha (%)  Excess Return (%) St

-/ Y(V0A)  /ODY(- /YY) - AYB(Y/ YY) ~F(-\VEVA)  MOML
-+ /0% (Y/+ ) ¥/0A(Y/TE9) CJSRE(-Y/FAY) WE(1AY) MOM?2
F/av7(-1/6¥¥) FAAY(Y/$50) /A+4(-\/5AD) VAYS(YVAY) MOM3
-V/3A+ (V/BVA) Y /OY(Y/ ) S ANV(-Y/1F0) Y (V/YYA) MOM4
-+ INFA(-Y/57Y) \/50Y(-Y/¥5Y) -Y/455(-1/0V4) /2 OA(-1/+04) MOMS

XY (Y) VY- /AWY) - SFAY(-V/V0Y) CIFAY(+ 10+ A) Solee

&;J,aguag:@
35 2938 Z8 8 s 05 o 0 O ol BLSI 235k S0le slie 3 8 a5 s L
Joole 2,8 15 5 LVaR 5 SLsl 833U e g lsbias oty YU 5 ol Slulot o) 53
deibeu»‘a‘))JJJu@w|4jJ)‘Ju};}-)&}fﬂd‘,&ﬁr};a}a

555 o 4 LFFCPS

VOL J g8 siio yi1
ES L e 55 oMl (gl 5 FFCPS Jue sWT s b 5 SLS1 a35b ,slie VO Jsd s

odi 03,91 /) chJVOLQﬁf%wu|ﬂouwvwbﬁé\ﬁ‘9\{}m\i

ol


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

Ve estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

VOL ,; e soaw sl FFCPS Jos Tos jl (o ye e 5 3Lal o20jb N0 Jgoo
1Y slas mhaw 5

NI ey Sl

FFCPS Alpha (%)  Excess Return (%) FFCPS Alpha (%) Excess Return (%) — ow

-+ 172 (V/FYY) IEYE(\YF) -+ [AYV(Y/-aY) SINF(V/AY) VOL1
-+ [AF (YN FY) YVE(YIVY L) SYAA(VAYD) <IEYAQVYAY) VOL2
1AFA(VNYY) VYYE(VIVAY) VY (-Y/OYF) VAPY(VVYY) VoL
SYIEYY(-YI0PY) - 2V E(-VIYO0) S\NOO(-V/YYY) SVYAY(-V/A-Y) VoL
YNY(1T9) YIAO(YITVA) SYYVA(-V/FY ) Al ariony) - VOR
ST SYERVIR %) VYAV(VY - ¥) - JAFY(-+IYYY) SV (M) ik

A & ol S 2330 5Kl jlaie 5wl Slulual o35 55 o sl ol olal
s laline (65T 5 51V /008 L o) leT e a5 L g 03 g e (BLSI (2351
YU Slales! b o33 53 oG lsline (5T 5 51 5055 site 15 FFCPS Jde WIT ldie
GLIT Hlaie 5 Sl Sllime e 5 Coto YU Slule| Loy g3 53 SLal 235k 5:S0ke e
528 5 bl 9 YU Sluleot o35 93 )3 chons 53 . Conl Slslime & 5 e 55 FFCPS
S35 &olslme adal, VOL I 28 e 5 5 b 5 LVaR 5 Lol a3l om 1% ES
IRt
Lt 53 OOl (g1 5 FFCPS Jue T i 5 SLS1 835l 3las V& Jgdr o

RGN PR oJJ}T'/.a cb..u))VOL wb‘foMJSJJMQJALg‘JJYLjUiLiES


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

VELY lanl €Y 0,lowd odj Jlo odbaill g Jlo sl dsllad 1T

VOL ,; e slooes sl FFCPS Jow o 5l (252 e 5 (3Lal a0jl N8 Jsox
10 slas mlaw 5

NI ey Sl

FFCPS Alpha (%)  Excess Return (%) FFCPS Alpha (%) Excess Return (%) — ow

/4. ¥(Y/9VY) 597X (¥/519) -+ /AYV(Y/+4Y) N0(V/+AY) VOL1
- /A% (Y/VFY) ¥/ V(YY) -+ /a¥4(1/YAF) - JADF(-V/7)F) VOL2
-FAAV()/Y5Y) SV CE(-V/FFA) O¥Y(V/PAY) Y/+50(Y/Y0F) VOL3
- /F04(-1/1+9) V& (V/¥40) V/YEP(V/FYD) /&Y (Y/YY ) VoL
Y/OV(-1/AAY) ¥/ AY¥(Y/AFA) /2 ¥0(1/¥Y4) <AVF(1/5YY) VoLs
/o 50(-1/Y0F) Y/EAV(: /0A) Y a(V/YaY) VEV(V/08) Sl

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

e gl 1ae

e & ol SLSI 833U 5Kl e 5wl Slalusl 0,53 53 g ol olul
33 Sl lslima 8 5 Cia FFCPS Jie (cWT Hldie 503 g5 Hlaline b 5 Coie 3L a3
Sie 50350 Cate YU Slabas I Loy 33 55 SLsl 833l 5 Kbe e (YU Slulus| b oy g
3348 Cui8 Ol o ol ply A Slslime e (5bT i 5193 8 5 Cunl e FFCPS (gWT
5 Bl (2330 e golsline alaly 5% ES 5,8 L5 53 bl 5 YU Slulusl o5 5
S0 55 s VOL J 287 e o & L5 5L VaR
REV éﬁrﬁ*‘;'
ES L e 55 oMt (gl 5 FFCPS Jue cWT o b 5 SLS1 a35L jslie VW Jpd s

odi 03,91 /) CLAJJREVL;JJ:{J_:ASAJLMJ{M_&J&“MAJA‘_;\J{Y\{}@;_L?

ol


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

Vv estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

1Y glas mhaw 0 REV 5 siw gloaws ¢l FFCPS Jos foe S oose Jlaie g (Blal aoil VY Jeux

N csls el

FFCI??/O,)AIpha Exces&i /OF){eturn FFCPS Alpha (%) Excess Return (%) S
-FAYY(\NY-) -OIYSY(-Y/FOF) -+ /aY8(Y/- YY) < FOE(-V/EVA) REV1
RAARIGATARYY; YIE55(/- V) —IYAE(-1/0\Y) SVYYY(-YIYAY) REV 2
“TAAY(YIYAF) SYE(VAY) ¥ Y(-YITYY) - IYVE(-V/FOY) REV 3
- IFAY(\VY¥5) ROV (YIASY) ¥/ QA(- Y- BY) SNVE()]-50) REV 4
“IYOF(VFYY) VAT (Y/YVS) -~ NAY(1/AYQ) 1YV (V) B) REV'S
VALY(= - /v47) <[BAY(V/AY ) S VE-(+/509) - YOF(V/YAY) oSl

e (glaasly C"‘

251 e & ol BLSH (235 (80l Slabeorl 093 53 W sl ol olel

L o)93 53 Sl lslime & 5 ite 55 FFCPS Jube T ldis .ol ylsbine o 5 e 3L

GLAT Hldie 50350 Cute YU Slube| Loy 53 3 SLol a3l ke lis YU Slules]

Salire s (olal 155 51 a0T (593, b oylaT jislas 4 a5 b bl .l ite 55 FFCPS

1% 55,8 b 53 becmb s Vb Slubuot o33 55 5545 5 5 s Ol o ¢ ol izt
1L 55 6 lsbme dal yREV J 87 ke o5 8 L5 ;3 LVAR 5 Lol asjb o ES

L Ao 53 OOl (g1 5 FFCPS Jue T i 5 L1 a35L pslas VA Jgudr o

.@‘oMoJJ}T'/.a ch.u))REVwLﬂ‘foMJSJJMQ‘,&&‘JJYL}L}:{L’{ES


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY sl €Y ,lowd odj Jlo sdbaill g Jlo sl dslad  1TA

16 sl mhw wREV 5 e slaaws sl FFCPS Juw Taws 51 (o5 laie 5 8Lol (a05L VA Jsox

YU cloles! ooy Sl

FFCFEE/O,)AIpha Excess Return (%) FFCPS Alpha (%)  Excess Return (%) S
SVAYY(-F/FY) — PAY(-V/Y5Y) -+ /AYD(Y/+ YV) - /YOF(-V/FVA) REV1
-+ /414(-1/444) Y/¥55(F/+VA) -/ YV(-V/FAY) Y/VAA(Y/VOD) REV 2
-V \O(-Y/YFF) SVAPS(-V/A¢Y) AA(-Y/AAY) /PN (17%40) REV3
- IAV(-Y /) Y8 (-1 /4vF) -0 V(-1 /OAY) VAV (Y/+ YY) REV 4

IAVYF(1/OVY) V/BYV(Y/YT4) -+ /FVA(-Y/1VY) - INSA(-)/YOA) REVS
- /7+0(-\ 1) - IYW(\/50) “/F (- /A Y) 1/+#0(/1v8) eSibes

e (glaasly C"‘

e & ol SLSI 833U Kl e b Slalasl 053 53 g ol olul

33 Sl lslima b 5 ae FFCPS Jus (gWT i 5055 Hlobline e 5 Cuie 351 2350
Sldie 5055y e YU Slule| Loy g3 53 Sl a35b 5 Kbe Hldie (YU Slulus| Loy s
0533 33 534S a5 5. dtud Hlslima b (6HLT b3 51 g5 8 5 Sl it 55 FFCPS (WT
a3 8 i 53 LVAR 5 Sl (a33b o ESpp 58,5 5 55 L 35 ey 5 YU ol

3,00 3 g (6 ,lskae aal ;REV ] 28

Wolgiin 9 (S p5 dmii Y
(ol sla s O e lse 5l ) JLe Olge b b ple SEdda sl s
s el SIS b w5, e o 5e SGlatuan Jale Ol e & Sluluo| 5 Sllows
C’JLA dLA)Ub.)J..«LLJ‘}}'J.‘I}xﬂ:&:}@w)é‘s‘cwﬁej):)Ls,wLm>‘ Jw\};
il s (G S cr ) r 4y G ) 53 A Sl @ 5 ) g5 BB ST

..\_.1/b\JﬁoJJL)(VaR)&*@JUpﬂjbg};))‘m@‘)é})ﬁd‘)‘gqbﬂCJL»:L«>‘


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VA estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

b (BLol 233l 5 &5 5 me 53 50 o Sololas dlaly 65 o7 5l DL G () il
2593 53 VaR &l ks 45 ol @l S a daly ol 3yl 305 Slalas| fole 2 8 L5 s
0 YL Slalarl 053 53 VAR Sblu g ol 035 oS Slalaol o35 51 2t Yo Slalo|
S Aol 4 Lgs andllas 5550 slacS 5 VAR pslis jSTis 5 fild> & Sl 03y (g 20
Ghs e YL Olals] 0595 3345 das o QLA Az ol . Conl 03l BLET Jlejoy 95
L 505 Slubeot 55 o B0 LOT SMelae 5 3,105 3 5 Oylbelgen s (6,108 Lo o
Gl UYL Slalustoyss 53 48 555 oo slgid s 53 .Conl ol jon (o VL Sl ¢S
SMS e oy ol o 3L 53 (550355 Ol e e 15k 5 alalee plonil 1 Sae
Rls Sl slay b 5 4l S2alS (S gl oS, B sl Doy e 331 L
sy 355 Ol g il 4 OIS e

a S 188 Olabl e 53 VAR slie ras 45 Sl 0T 6L S s el 2 osdle
Okl o (Sis Godiows Jda (650 Jubows 5 Sl (5 2 Slzel 5115 740 Olisebsl pelas
S5l cpstage (IS (sla ize ;30 Jodod 1557 0 s 4 (5 Sl s /A9
a5 F e L VAR 5 SLSI (2350 o dlaly 487 515 0L 55 235k Dbl g 5 o sSns
S5 sla e U Cou VAR 5 SLsl a5l o s lslas aaly 5 Sl pgziage J S
adaly bl 5o a8 5 5b e slgiiy gl 35003 s A5l SUleg 5 e S (51 2l
e &S Olsis 4 psitage Jalo VAR 5 01 g Sl Glosl ooz 05k 5> (alaie (233L o
.>ﬁ@fﬁ,;h&&a,;é;§

S S 0lnt ale 550 3 O &l AT 1550 5 ghte 4 b 345 e slgiiy
5381 Slaessn chd o5 5 ad sl HMS b DMl 5 Sl s 4 oETG 238
S wle o i L LIS oo 6338 055 &Ky Sy it 4 by o SR
LacawT Sl S b S 1y YU Slulao] slaoy 53 53 Slows slag 108 4l 13

g bl gla g i w1 56 Il a6


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

VELY (lanl €Y ,lowd odjl Jlw sdlaidl g Jlo sCuwbw dolilad Ve

&b

s S5 OV F 0 (Gge co3l3 ESGBT s (gtamt o ¢ dbaze ¢oLT o Sl
VOP) ¥D-00 . o o ke jlifmiz plgms 313Lo 0330 5

Glosl s 53 O gl l505 55 5L, (IF40) 5l desmacewr LA 3 ¢ o ((Sbinm
VAN SOV lsle Glosl s -0l Sole

s15le 033U o allin &Sy S1LOVAA) (6als (g pmal ¢ o315 ¢ B s 3 caings (601 g
(o Sliioer .o s 033L ) ezl 0T daly 5 5Uasl 5 g

5 (G 50 ie) o laal 6y ooy 2 (VTR0 o (5 Sitnab (b o ¢ s
Copn 5 Lo ndigo alp s 551 3,855, b 0L Hlsle Blosl mo s 53 035L
VOVAYY (Y)Y i lolgs 51,5/

S b OF ) 0 e colap 0o s ¢ 3Y 8 (s candoply adae (dasme (Skares
Dbl g 3 plm 0331 (o Slosemas 1 OIS ale jo Slabal 36 e 5 6
IR0 NY(F ) Sl Cy ke bl 53l

OMelins 515 (5581 5 Slaba! 510 503T . (0WAY) (ge ez 15 mikee ¢ isLS ¢ Sl
S(NF ( Jlo Cy o 30 015 513ler Blosl s 53 plem Sl 0350 O 4l
ASV-Y ¥

Ali Saeedi, Mohammad Javad Farhanian, (2012). To Study the Investor Herd
Behavior in Tehran Stock Exchange, Journal of Securities Exchange, 4(16),
175.(in Persian).

Baker, M., & Waurgler, J. (2006). Investor sentiment and the cross-section of stock
returns. The journal of Finance, 61(4), 1645-1680.

Baker, M., & Wurgler, J. (2007). Investor sentiment in the stock market. Journal of
economic perspectives, 21(2), 129-152.

Bali, T. G., Cakici, N., & Whitelaw, R. F. (2011). Maxing out: Stocks as lotteries
and the cross-section of expected returns. Journal of Financial Economics,
99(2), 427-446

Bi, J., & Zhu, Y. (2020). Value at risk, cross-sectional returns and the role of
investor sentiment. Journal of Empirical Finance, 56, 1-18.

Chen, L. C., Lee, C. M., & Chen, M. Y. (2020). Exploration of social media for
sentiment analysis using deep learning. Soft Computing, 24(11), 8187-8197.

Chen, Y. W., Chou, R. K., & Lin, C. B. (2019). Investor sentiment, SEO market
timing, and stock price performance. Journal of Empirical Finance, 51, 28-43.


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ Downloaded from gjfep.ir on 2026-01-29 |

[ DOI: 10.61186/gjfep.11.42.137 ]

W) estlalo 033l 9 Sy 0220 53 05)) dbily (o) 22

Fallah Shams, M.; Ghazanfari, S. (2016). Evaluation of downside risk and stock
returns in Tehran Stock Exchange via Extreme value theory. Journal of
Financial

Huang, D., Jiang, F., Tu, J., & Zhou, G. (2015). Investor sentiment aligned: A
powerful predictor of stock returns. The Review of Financial Studies, 28(3),
791-837.

Long, H., Jiang, Y., & Zhu, Y. (2018). Idiosyncratic tail risk and expected stock
returns: Evidence from the Chinese stock markets. Finance Research
Letters, 24, 129-136.

Mehrani, Kiarash & the Maedanchi Zaj, Mehdi. (1397). The Test of the Effect of
Investor Trading Behavior and Investors Sentiment on Excess Return in
Tehran

Mei-Chen Lin, (2010). The Effects of Investor Sentiment on Returns and
Idiosyncratic Risk in the Japanese Stock Market: International Research
Journal of Finance and Economics, vol 60, pp 29-43.

Mohamadi, M., Azimi Yancheshme, M., Fouladi, M., & Farhadi, M. (2022).
Designing a model to explain the impact of investors' emotions on financial
decisions, stock returns and economic volatility. Financial Management
Perspective, 12(40), 145-171.(in Persian).

Ramezani Sharifabadi, M., Ali Ahmadi, S., & Aghabikzadeh, M. (2021). Tail Risk
and Excess Stock Return. Financial Management Perspective, 11(36), 35-55.
(in Persian).

Shahrzadi, M., Foroghi, D., Amiri, H. (2020). The Effect of Left Tail Risk on
Expected Excess Returns and Its Consequences on the Persistence of Left Tail
Returns. Financial Research Journal, 21(4), 593-611.

Shen, Y., Liu, C., Sun, X., & Guo., K. (2023). Investor sentiment and the Chinese
new energy stock market: A risk—return perspective. International Review of
Economics & Finance, 84, 395-408.


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

[ 62-10-920¢ uo Jrde}b wou) pepeojumoq ] [2£T2pTT dotlb/ogTTo 0T (104 ]


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html

63Ul g Jlo cbuwolw dolilal

[ 62-10-920¢ uo Jrde}b wou) pepeojumoq ]

[2£T2pTT dotlb/ogTTo 0T (104 ]


http://dx.doi.org/10.61186/qjfep.11.42.137
http://qjfep.ir/article-1-1363-fa.html
http://www.tcpdf.org

