[ Downloaded from gjfep.ir on 2025-12-12 ]

Soladl g Jb S wluw 4liLlad
00-Y1 Olxmao 1¥0 Hlg Y o)led (pole> Jlo

ST N 3 P85 LS roa B 0 ke pb Sgu (Sl pus Ol i T
ST Ao g <y 9 (SOLB! Lalisko Lyl 4l 1 g B g

10 p2m ) Ao
(J s 0t 33) O sl ¢Syl e oDl 13T ol&ils STyl Aol o5yl blasm o5 S
M-ZanjirdarO8@iau.arak.ac.ir

B F ke bigo
Ol STl e oDl 313T oBtils ST dmlg (55l blum 05
Mona.mosslehi@yahoo.com

Ol Aol 4 009 (AL g EKu ) 4dlhe 93 SIS 0)lse (Il el T Olgied ST 4k g
AU sy S0l G095 31 Bud (15l lai 0 40 1) ST 4 lo o O5TbsT S 5 90
Bulsd 33 mgw P dgw (Gt X 9 D95 ST (ng B 0 B0 pE Sgu Ol pue Dl o
GoleT diges 9 1FAY 6 IYAA fagh o) 0398 Cawl GoIITdlo g Kusy » (SOLAB! Cilike
a5 3 Ao B sy (Sly Adlas Jlo —0315 FFE Slug & 0398 S H0 VoA p Jeide
Y a5 Eviews 131p 3 51 Baus 8 (39057 9 Bodld Juloxi 941 1507 Cag 9 (St L 30 § 5
29 39290 Olwob! pue Olymdd Ol &7 Sl (ol 31 T g s SBABL (Cuwl ol odliiwl
3,518 3929 (S Iolne dhuly (U7 Il 50 ST dlo g Ky 9 (SOLaB! F39) Ll ph 8 plaw HI5L
w81l (SOLaiBl 595 5 9 339y sl s 50 bl 0 sloline (SOl 895 5 Lyl o 50 dlaly cpl a5
1B Golaidl 39575 9 F39) Lulyw 30 9 4L ST (ST Al p K ) (pogu B 0 LAk pd Sgu
A bl B SolaBl 59575 9§59y ulyd 50 9 G dlow sy AL Sl Dg5 LS

D9 o0 SN oy ) I B Sl g A 9 St )

E22 H120 :JEL (suisdib
3o S b 3 2 U g 20 it 1 3 g Ol pude (6 IS e Sy, T SMS” (S0
P BT R e P

VRO s b pdy gusb ITREIAIYY 1Bl s gu sl


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

WY oyl (gobaidl g (Jbo scumluw dolibad 01

dodo .
Ol 51 &S Sl losll @ Sl g oolaBl anwg 5 by Gl szufau“l.»,w RN
4 45 Sl 4 b Ll g e sk dre S 4 Oy ¢l 65 slapal S (K Ol
SBSKE 5 iy Cel Sote 53 65 3 O3B L LlS e el pl 4 a5 oS Ol Olas
e S5 4 0dle 53 5 3l 3l e WIS e 5 OT 4 ar g pde 5 sl
dor g Ogds Sladi 53 (nges 0l Aol g (ol Al copl ply 5 5d A 593 5 S5
3 s OSGl (E wle jus Laes 53 3 g g0 SIS 5T Julge 5 g 18 wle w4
Sl s dos &G (SNl 035 0l 5 b 31l (IS Wl e 0330 5 Sy ¢ sl se )
St 5 Slocaal LS 6K Oy 5 3550 O e S g 3> pr $38)
358 o I3 S 3 (6,8 e Dla 53 4 33 G 03 oy 5 L (o 4
Smoia 5 DL (@ Ble adlls O s Ly e Sl ol Sl syl s
Sl el 55,8 5 O Malgur e 53 5 b SRl S8 b b ol I Cakises
Sl 5 b 8T 4 plew 15k la 2Tl 0335 o plow Glaad )3 i 5 La 28T
Lyl 5o 6J-f¢mw s OT Sy pite 5 Sy oo (612 Jpone a0 ol S glize
355 n o p Ol 3550 Cosllas a4 a5 5 slinal bz jsba &7 Sl Oliabl ps
VoY (a8 9 5o0s20)

5 S men Sl Sl pde (sl Jale o S seme (DeMB] 0555 s 53
W3l zle (2887 gl o8 Gl gla o 5 L 518 5 00y ooy ool S
sbul alow L OV 5 OLIE ale w5 Ol ple (25 (oS i AL Ol
Y (s s 5om) A4S s

4 Sy 635 4> b 5035 g DI e o 25715 6875 5 o3l D5 el 5
Soglize [5STy sbwl el Llg o SN ol S o L ,s LOT & 505 Sledbl O
(Y008l 55 5) 33 (goluasdl Caleimn Loyl 3 53 5 o Ll & OIS o

DL 5 e 2 0 a0 8 5 e Olabl oo DN o5 1 (o) Bl Ry bl Ot
(ol (I e o Sy r (3Ll Cilibn Ll b 55 g A 3 g g by O


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

O . ot pd gm0 1iobl 08 Sl ST

Lilh 53 Ol pde Sl LT o zen ey ol 4 (0 Sl Jlise ol
Sl I ale o 6Ky IS 5T (6 ke (5Ll Calisee

PRI digen § S5 e ¥
ol 13 5 s 5 6Ky 3l trlo o S0 n 315 3 (I Wl K 3 3 2l oo
sl 43 e 55,5 5l 5 Sy O wlejur 5 3505 bilad 5 5m 5 035k (55w
S oo el (et OLb o o ool 53300 1 03 (bl I )15 5 g 5 6K ) 5 o &S
sl o s 1y grlize 033L 5 3 g sl (g I wleyur &Sy Olje @ a5 L S sl s
S 03y 233k 5 Sy alge 53 GI5 oylsen Il et &K Olgea S bl
(o S5 S o adse ) @B ale 0SUE eSS s ol sl
LS (om 3l 5 s (518 wle w513 ble 035 anta (g > OIS wle
Llse a4 gliws = Jole & Ll o axlse Sl Slaslil g oS Olabl pds Lol 5
35l gn 4 g0 Oliabil pe b 1y (5 1 e o

b 53 e LB (Il glacs b Lsls Ol (144Y) Os 5 bgs
35133y e dlaily S e Slals b5 A o g 313 IS 5 Ay JUs

LUy S 8 s pw 5 oolaml Lyl b s a8 Wl QLS (Y00 Y) LS 0l 9 Ls) o
33,1559 LU ‘_g:L,a.élJa;_lfi_,rl@,ﬂ 033b &S L3ls OLas AT ¢l o sdle )13 5
Lyls bl 55 W olyls 108 e s galasl Ll i &ls 2

S b STl 5 Lidl CoST 3 Sedkily s 48T Wsls 0Lis (Yo A) BT 5 oK
25 gt S s 1 Sy 3 S Sy S e o (s KI5 lis 3 o

St bl 4 OIS b e Canlea &7 W3 ST 0L (Y014 O S
o554 5 35w Smote Ol 4 L Olpde il YL Oliabl oo laosss dsb 55 05w
s ARl fa by oL

plew Cuad 2S5 5o i Ll 1L Oluabl pds Olu g a7 51> 0L (YN 1) (g5
$3laBl Gigy ¢ s o pas 53 OIS 4l pu oS Gloj 5355 o0 OS5 0 latte b 5 s

213 plow S 28l 53 (55l ST 5 g S L s 9 Oliabsl e |


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

WY ol (oobaidl g (Jbo scuwluw dolbad oA

O glize o e DDl 4 313 2S5 g oS disls OLa (YAB) (550 5 Jrol LI
e e Sl e Sl & 0T STy 550 5m (51 53 5

slaas = L g lblus glaosls o Loyl as Lsls oLas (V¥4 50 Jle 5 (yde s
el S 5 O glas o b las s IS 3 o3Il ST S (g ylew

2 ogslas 5 e 3b Sanls glaan ja Lsls Ol ((VFAY) 0 5 (g3l
2 ol 5 e ST gugm oMl iS5 sl lasS s G wle S
Syl S s o i 4l w oS

Pl Cond 2S5 53 0l L YL Olabl pde disls Ol (1¥4Y) 5135 slake 5 DL
(ol 3555 Slaeys 53 Cpamad (e SIS ST (o)l Bay slresss 3 b Ll &
38 o L 4 el Cad a8 ST Lol VL Olabl pde Ll 2

Sl gl 5 ool A S0 03100 (5l ikt sl olas (YY) 0L, 5,87
2 oblme 5 it 5U Cmto g3 e ples Gawads ke 5 bkae 5 St ST e ples
Ayl gl ale S

;\«f&»ow\w@bm;u45,\150\,:@@;\?6@@,“;;5;\{
2 O 50 5550 53 (o Lol ol plosl (Sl ol 5L 53 S5m0 Jalse op Fege
PGB Sy faak ol 534 el plowl AL ils LS gr I e S S

el 0l gy (53LamBl 55875 5 By Olyss (s LL Caltbes glalal 5 5o

SRY3 Shds .1
2 @obasl Calibee Lol 13 55 6y ) 18T 47 358 0 (Gt od 3L s w ax 5 L
POl 2 b R s slas b ol ply Bl Dosline Ol e Jul g

Sy A s g 0 8 350 (L1 ealadl Gigy Ll b 5o 1yl 4
Wl S50 (5518 e

elew 1L 5o 2 g0 Olabl pde Dok falS (ol Gis) Ll s 5o e s 40


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

0% . 0 ke o 3900 e ol 035 ek 156

2 A e Gaohs 2 DL GBI cealasl By Lulh s tege 45
ol e S e Sy Sl

2o A e Suot O GRIB eolasl G, Ll s o el el
Wl 3o S e Sy )

SR g e bt b s BIB1 (eslaBl 58 Lalh s e ab
el 30 M ale S

AL 3 2 se Olebl pde Dok Sl (eolasl 58, Ll s s e B
el S50 G o Sy 2l

2 A s oot 2 DL R oladl 5 S5 Ll S s tpkia 4l
Wl 30 G e o 6Ky il

2o A s Seotn oL I ceslatl 585 Ll s ka4

SR b gy £
5 O S5 2l tOlide g g 5l e ls p sualdb 1 Sl e,
Ao (S Sl oslial b rash aiy 5 65 Sla ol (Soen 3o ¢ 5 ) Coale
05057 3 die Glallas y (Soman 3575 ple (o) 2 S o blod (65T ez i)
05037 3 onita LT slamS5 b 25 DMl S Kas S (51 €0 pmls 09
O30T 51 Bslas 5 Sl O 31 jaseis Gl s ed F 3l osbl oy, jadeis 51, oS-
3 o g4 o Lol 0 sl J‘*r‘ O30T 5l b e o IDEzal (gl 5 pels

el 0l il V aend EVIEWS 1530 5 5l eslizal b a5 laans b Oa3T

dgoi DLl 9 (S b drol> V¢
O sl Blosl oy 53 e pdy oS, S 51 JSize s (o)L anslr
(bl Gaas 03,557 Casa lp Sl AVAY BOAYA sl S el o

(L5 S Oodo cdxdls 1y ) Jal 5 &S SlacS s


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

WWooyloss galaidl g Jlo gl dobilad e

lodd s sylg iy Sl sl S sbesS s -
lazals bl js s Jragn Sl s ,els S sbeS s -
Ll gy Jlo 6 8 dlanly 5 I o (IS 505 8 158 SIS 5 -
lails ole ¥ 51 i SMelas atdy Jiags Sl s ,els jnaS SlalS s -
g end @AY/ 4 LOT JL dle o8 glaeS 5 -

Jl o303 FYF sl s Obsl & g0l Olgiea CS SV AU B U Y Wy w45 L

Aol o gl 3, Ol 95 4 by e Jlmesls YVF 5 (o3lal 587, Oly95 4 b g 5

9 H S e g b piio F-£
Dl o oslizal (V) dlasl) Slepslear U Jsl slaans 3 OsesT ysbeay JEasi opl 5o

Inv-R,, =B, —B,SURP, *Ronagh,, + B,Unser, *Ronagh;,

)
—B3NGit*Ronagh;, +B,NB, *Ronagh, —B.SIZE,

D] ol a;L&hl(Y)@b}lcwl}ﬁ%‘shg\é}é O a3 5 sbiea

Inv-R, =B, —B,SURP, *Rokod, +B,Unser, *Rokod,
—B3NGit*Rokod, +8,NB;, *Rokod, —B.SIZE; +B,LEV,

™)

toyes yoi oS a L;)\.lfaiuﬂe_iﬁ):lnv—Rn

doyss )21 ES b agu pa o lamia p 5 g 1SUMD;,

i U,;,;ig;s,a(,@,!;p,;;ﬁyow\(wumy:Unserh

E e Bl e g 4 by L) el (Cul (il ie oS5 INGy
il e ao 3de Oy pl 8 53

6 sde bl e dgm 4 by L3 el Sl (Gl e oK INB,
NG I N W R - BLE

b o e 38 Doy oyl b 53 5K 3de )093 &S WSls e :RONAGN,

.Q.w\jé.\psu\pQ)ydlﬁb)sjdgi:A.c«:;)a)jsdlﬁE@‘AN:ROKOdit


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

Y 0,k dgu oy lnedo] pas Ol pti 3l

ctc))J ))i g;ff& a)'\uU‘ZSIZEit
'C'“"‘“t°.)}3)3i‘:‘§fj‘ujh(’ﬁ‘:LE\/it

Ay o ) -V-§
P 0 Ol (F) dlasly = 54 (120Y) 2 585l S (6 e S -

> (R: —E(R,)?
Investment Risk = '—1
n_

")
e 0033 S5 5 S wleju 5l ol sle JS i b plew (15 o35l R

:@\adj@bu(?)@\)Q)MQ)a.\p;Jonjjsonb66)\f4ilﬁfﬂ43¢..:m3

o _ (=P -1+ DPS,

i ()
P —1

o35 53 sole plew o33 1R

o33 53 s3le plew Cond :Py

d-1o)55 53 plgm Cnd 1P

Lo)ss 53 sole plm (A& 3 5 :DPS,

Ssls e il ast gl b Sl 5 (il e3y5T Jows Sl wle e il S
335 Jotad L Pe ol gl s mglie BBPL LP alo o 2153051 s 5 5 gl st

(VAN c)ﬁj?)gj ©31a) 3 98 o dcnloes ((B) by 31 (gole CL@M o35k Culg s

R - (1+a)P,+DPS, -P_ -C ©®)
' P

t-1

(L;AL o.J)jTLid.’;ﬁ-).U‘&uj\) A.il.af.u Jﬁi\ﬁ‘ Loy d
wlo 2ol 53! C&&Q‘S-LEOJ)}T C

YAV 55 5 i) 5,:@4,wt,uc(9>w,&,bj\:(E(Ri)) Sl 5y g 0330


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

WY oylod (g3Laidl g Jlo srawlow dolibad 1Y

E(R), =3/X *X,*X,*.. X ®)

n

(it (Sl yoiio F—Y—£
(Y OS5 o) %T@@sq(\/)&{\)}:(SURF’H) r«.wjﬁa}b;.ﬂﬁp 3 gw—

SURP, = (EPS, —PEPS, )P, , "

toyss 4ol ;S,;zwli&apaw,“y:EPSit

toyss 5ol dﬁWﬁaMﬁﬁby:PEpsit

Poyss 520 &S ,d plow cnd 0 5T 1P

plew S5k 53 557 50 Oliabl pe Ol o -

2350 5 6, S50l I b & 53 ol VY (sl HI5L e33b lae 3l =il ((Unser,)
2 OT i 5 olapn (shinl 5 OLL 6o 033l 5 Cad s le Dl 1 55 el 150
53 baeajl slme Sl azn 035 o Jool ol a ] (B 035L 5 S el
ol o 03l OLis (A) oty H3 oS Cnl zis HI5L s Ol pde LBl 2y Jle e
() OLSas 5 0S)

Market Uncertainty = STD(R ) W)
:Jﬁu.a ML>=.4 (Q) A.k;b CJ)_}.&A.{ 4§ (MLALA) )b\.: ob)".f :Rmt

_Im, —1m @)

toy93 0LL 53 oy JS LelaIm,

toyss gltwl 5o sy JS pesla:lmy

SR B oda 0 e 2 3 g by S e A 35 b b 5 o L
bl Olgeay s 2alS I (STl amilar 5 o Ll B 8 0) 9 4 S 35w )0

YV (o) 398 o0 A5 S iy b


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

T 0k g dgu oy lnebo] pas Ol pti il

o4 5l EPS, )PEPS, (V)
Lol EPS,(PEPS, (")

(V888 00 il 3 55 o ] el O 8 Jlaler Gos! s

IF: Al>0 L;DLAJ.;‘&_’)Q)}J \Y)

IF AISO L;AL,GJ.‘S\ )}f) o_)_gb (\V)

& S o F-Y-£
(VY ool aals) ol ol osls OLas (Vo) abasly 55 ((SIZE; ) &S L4 o510 -

SIZE, =LN(MV,) ()

oyss 5o &8 10 plgw Ol G HI5L 25510 MV,
(O0YAY (ol Janls) Cowlodld asls Las (VY) alaly 55 ((LEV,) Jl (aja\ -

LEV, = DEBT, / ASSET, (10)

tOJ}JJ.ﬁldﬁr@@Jdd{&ﬂJgﬁj)‘:DEBT”
to)jbjbi d}& CL«.«NL;‘)‘JL}S‘SJ&JJJJ‘:ASSETK


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

Y oylod (g3Laidl g Jlo srcawlow dolidad £

o9y sbasdl .0
ol skl N0
! oﬁﬁ‘)‘ﬁj}v: LSL&J;;C.A W}'JBTN&LU Lf"..f! L(\)d)u\?;)b

SBIR S ke Aoyl HbT .Y Jgu

B =il
Sl Sy T e ale sk oSk e
ol
Y/604 YA OAFA A YOAD VYRR \Y/ad G e oSy,
o fatis ;8 3 5 )3 g,y S
YA\ -0/YY4q ARKS ~Y/A \/YYE VARREN — /XY
\n il
b i 53 g )
\VAYZ4 ALY Y/Ns? VAR O/AFY VARREN Y/YYA
ple DL 53 5 2 5o Oliabs!
4 by Ll s Sy, )
0/\VA Y/ FF YE4 Y A AN 1Y 2
Cle 5 g
4 by e oLl s Gy S
Y/YFY \/Y.4 PV s Veer o jeaees N
e
A\vA\n'% +/OVY \/FVY YY/VO YY/XY YV/ A YV/ & C_,SJ..Z o3Il
Y/#YA —/FFY /M VAV \/oYY PNV +/O8Y L-S!LACJA‘
o fhe b 5 53555, I
\aad VIV $ LY 2 V2T R Y7\ Y N Y
\n il
f.x.coln;:)gsjf);\
\VAYZ4 —/FA Y/Ns? VAR O/ANF# O/NFZ# A\l X%
ple DL 53 5 5o Olbs!
@by bl 358, S
\/VAF VIARY A I P VIS TSN 1Y
ol S g
@by e sl 538,
V/04Y VFA ARV IT T VISV ISR A B
e 3
.'yd.’u_“ "c{bkiﬂ


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

N0 - 0 ke 3900 ol o Ol 5

b piio O3 Jbo 5 .¥-0
Z@‘a%:;ﬁb‘(“)djkjjga-u& oslarnl M\)WQJ}; JLGJJ c\ﬁ—g‘_fjlq- d}.ﬂ)T

SRR Ay piio 039 Jlog (2 B (i T Jou

Olaaliv sfuss G310 Lo etaw [ 9-&5 5l o5kl o
OF o/+OY44Y O/AYVAYY G s le o oS
e b sl

S P el L33 0 1 e dtly e (6 lalas pelaw &7 LT 1Y) s s

il ol o 55 3 oS e e 6Ky 5358 0 b ke 035 o S

Cyomld Qs.ojT 9 wJF Qg.ojT Y-o0

cyowld 9 o F 09031 s ¥ Joua

Slolizo gt ool OgedT  dod S l8bwe gt o B OgedT
Voo YIRTEEN skt eees SINDADE Ul Juke
e B AT NRE oaes PABNVY 55 U

el @u:,u‘u

5 Sl 40530 1 28 s b plad sl ad F O g03T bzl (F) gl a5 L

oJW‘M&\ﬁ.@%JAJJGJ}QaJW‘JMJ)}Tj‘s\ﬂ&}liuksua}b&j)j‘u\i\{
ol dde jo &Sl a5 Lol el amla 05031 olar Jlae 53 Cob Sl 31 Je
5 oS S okl SISl ply oSl ol Loy O 51 iy 536187 O 53T ez
L350 1 2aS 95lS 05T Jlez| £ Jde 53 5555 e eslazul gl Jde Judoe gy 25

S gh s okl p g Joe ol gy j2i 5 mednd Cgam ol Sl 1Sl by el ol


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

W oo lows (golaidl g Jlo gCowlow dolibad 11

4o P B SCSE 4 b flodi 94 1ou5 4ol 1
PIex 9 P £93 (J9l 4o B Julodi g4 joui 1 -1
Pl e T (0) Jsolor = 4y 23 Il Joe 03057 51 ool gl

o9y Jol Jm @l aods 0 Jgu

i - € . .
Solobize b t—o kT s tastent ol B i

e VY BENY AYEA] YA/ VEY T 51 50
AR Y/OAY FA- VANV Y/YAYFOA- e A 0BT R 55 53 Bg) S
sy YIVEOSFD ASY/FYAD YWOV/PRA  plgm 15k Oluabl pde Sl i 53 35, )
Veasy Y/VFEAL - O+ FV/VEA \YAYA/$Y= Cote dgw s b g e Sl 55 By, )
sy Y/VFFAAD O FV/VIA VFAFS/F e gt g o 5l 5> Gy S
AT V1 /O0VY - CPVEYVY ¥/ YA S oIl
LNV C/YAYSYQ V/AYSY Y OFFELF el

AAYYYY o LTF- ZAZEAAnY e e P

ereaas S hkine oo FYAYE] ol s el i g o

Y/YAAFYY 05ty s

e b s le

o b B 5 g 53 oy S Gle e 5 Culi o tosleT Jlazl «(8) Jsdr 4 a5 L

4 by Ll 53 Gias Sl eplew DL 53 3 g0 Oliabl pde DI 3 Gy Sl a2
6)"’\?41""]"’ &)mdﬁc)‘u\:\)w)ymbyf)b\)b &3_5);‘ (Cle g
Al o Hlolae (g5l T Bl 51 358 LLiyl alal ol s 6l deo 3 0 51 S 39y Ll 5 s
S e Gy s 55 oI ale Sy & I pal e tosleT Jlez o8 LT 1Ll
Az 33 A0 Olabl b ol plo il o lalime (ol T Ll 51 G gp LU, ay (sl Ao y5 O
S5 Dyl edh hAS e b s 3y e ) 6l Jsl 4
b g Slalme (LT Bl 5l dis S &7 ol ol KL F o)beT Jlazs| s s

3l S, (V8) dasly &y gots 1y SN st dslas Ol g5 o (0) Sk 4 4 5 L


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

Y 0,k g dgu oy lnedo] pas Ol pti 3l

Inv—R, =0741/108 - 202458/ 2SURP,,Ronagh, -+ 648/ 2367Unser,,
Ronagh, —62/13838NG,.Ronagh, +41/13835NB,.Ronagh, —630393/3SIZE, (%)

s 4 e o 0 il 1 3 g 03 G55 S it gy to)beT Jlazsl 1l 40
SHLT Blod 51 G bl ol sl 60l A3 0 51 28 Gigy Lol 3 18wl
& e 2 0Bk s 53 Gy S R Slp ek 3551 5 e s Al bl
3580 35 Ho 23 ey el (a5 Slakan Bg) Loyl 55 (S ale oS

3L 53 35 50 Oliabl pe i o S S e co i tosleT Jlaz> 033 4
G LUl cpl ol (0l Loy O 51 ST Bgy Jaul 55 (o ale pur &Sy 4 plg
Sl 53 Gay Sl e Glp odd 55T 5 oyl s AL e Hlalixe GHLT Lld
Wl o g lslime By Ll 5 55 (8wl a5 4 ple LIk 53 3 g liabl pte
s 4 cplgm UL 53 350 Oliabl pute Dl udd e (o dlaly (ol ool
saben sy Ho o5l s e)ls 3 5 By Jasl 5 55 518 4l

g A D3 Suitn o L 0 By Sl ke o TosleT e a3
ST Blodd 51 G 6 Ll oy 80l o330 51 208 Gigy Ll 553 (S gl o Sy
o L 53 Giay Sl e Gl S Ble s Lae s edd )51 5 o s 5 tEL e laliae
P 5 ol slaline 5 e Ba) Ll 5 53 (S e Sy g 3 i
345 oo 5,5 Ho

4 e 2 g Saibe S L 00 By ) ke o e bl Jlazt e sler 405 8
Ll 51 G Ll ol oy 6l Aoy 8 51 208 Gigy Ll b 53 1 ale Sy
Lol 53 Gias ) e gl olle s daw g ek 3551 5 o S 5 il oo sloline (g)LT
Pl 5 Sl lalee o) Ll s 03 MHE Gl e Sy @ e A e gy

.J}.&@J‘)HO


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

W oylod (3Ll g Jlo sl dslibad A

o3 J9l o (s Oge3T 111
S Jazs slauite Jost Izl ot (6l Opwym ot (Seed cu bl

:Mbd olis b Lf\i)J‘ U'l‘ @L‘b %) d).\:— ) 0l ol

o9y Jol o (bepd @l Jeue

RS LIt L2 ]
28 &9y F1 LS8 Gy #1 o .
£ . . poe Olpdl g 33 39, 51 E P
S0l by bl dgu 4 by s e \
Sk . . AL Olaeb!  mgw B of0 (ST Ak g
(S Sgw 4 ]
flaw
) ESECPHIC )
35 33 39) 5
\ — /\OAFYS
e ol 2
Q‘f:‘ﬁﬁ&});‘
\ — /VAASSY C/FYAVVA 3 Olabsl pte
pler
bl s B,
\ +/FR4¥7. WAnAnias v/ YOOAD-
Cdn g g b gy 0
bl s B,
\ —v/YFL 44 VYNV —EAAY /FOAFY
e g by e
\ CAVYEY YYOOY YYOOVE I BAYSY AYBAYS- KR gAY
Y SYYYEES G YAYFA AT e/ AVede —«/fAVAYS o/ a00\Y S gl

. ;.-n::;: 5 cb J.>-L

An3 o OS5 457 Al o */VO 3l S Jite (1o iie o  Stead o o «(F) U gl 5

el Lol LB e o Al i 3

A 9 A () iy (S Ao B i gy x5 Y-
el oaT (V) J g T % Ry p5 e O a3 5 Jols mls


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

T4 .. 0k g dgu oy lnedo] pas Ol pti 3l

SRIR P S @l 4 Y Ju

i - Sl . .
Slobxe law t-o bl 55l el (LYY

e \Y/VAF NAY s+ YYA/AAS T 51 o0
R —Y/AYAYYTY V/ AV FAY SY/FYY e 2o a3 533555 )
e —V/ARFY B JAAAANY SV/FAAFFE g 15k Oluabl pde Sl i 53 3557,
ONF —Y/OF\+Fe V/+45YFA —Y/VAD# I A I N S
TR LY Y/ P04 VY AP Y/YAMY s g &y by eyl 53555, I
e SVYVEVY /¥ AYOA —¥/ATFYAL S b ol
</PEAF « /VOAVDD V/AYAR4A 1/ VOO Sl ol

ANYYOYS o WTF- CAYVYY S g

NN & olbas o +/03ABYD odd Js dnd it g S

Y/YOAYO Oty Cppsd

. ;.-a:u: 5 @_l:.v .»\>L

35 033555 Flslasdte ol 5 Sl o b ol bl V) sl 4 a2 5

DL 535557 5 il eplem H5L 53 5 g 5o Olabsl pde Do 53 5555 Jleogr o 0 o 5
& OS5 o5 5 e 2 35 (SR DL 53 355 Sl e 8 35 st O
Ll 51 Gp BLi,1 ol by 6l 2o )3 0 51 208 58,5 Lyl 5 55 (51 ale pu Sy
Lg)\.lfdu"b}w ég.w_)m_gb Cﬁ\ﬂgto)uTJWlS@U Lol il oo Hlsbine ol
s Al as lsline LT Blod 51 G5 gb bLi | el Aoy 8 51 22 555, Loyl 4 s
Aa3 5o OLAS ol sl (pond oy 8 3580 50 3) i () Sl gl 4 5 A5 A0 Ol
JW\.M;C,;ZJJ ) atealy e Ol eds Ao )3 70 Ol 4 Sl 536 James (gl ine oS
(V) Jgdo &t 5 b il o Jlslae (LT Bl 5l Jde IS o8 ol SO F o, LT

K 43‘)‘ (\V) A.E:‘) Q)M% ‘) L5h> ‘5‘4.‘3@ Q‘);LS"

Inv-R it = 8286 /121-302200/ ZSURPi,[*ROkOdit 498444 11— Unserit*
Rokodit 785610/ 2 - NGit*Ronaghit +288821/ 2NBit*R0naghit934290 13- SIZEit W)


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

W ooylos g3laidl g Jlo gl dolilad Yo

s & o 000 8 3 g 33585 J1 e g o UoslaT Jlazl oty 405 5
Llod 51 G5 bl ulul opl 5 el doys 8 51 28 555, Ll s gyl 8 4l m
A{rg.wjhajb.‘iaﬁ.é Sgw 33358 5 Jl pane ) odd 3,31 5 o b 5 Sl lsliae g LT
b sy Ho 5o 3 cpl by 5 sl e slalias 5 e 3685 Ll 5 53 (IS 4l Sy

3y Olabl pde Sk 53 0585 1 e b b oplel Jleot il 405
LUl ol (ol Ao 53 0 51 ST 38T, Ll 5 53 (M8 e Sy 4 ple 5L 52
:;);\J:i:ﬁ‘_g\ﬁ)\)'é\pj L g odd 5,31 5 o b 5 Sl Hlaliae (LT Bl I 5
e 358 Jasl b 55 (G wle e sy 4 plemn HI5L 53 3 g0 Dlirabl ple Sl 125 5
b U Hy U2 5 ulal gl s dsl e sl

o A 23 St 25 O 033555 S pite g po tesleT Jlel fenin 405 8
Blond 51 G5 bl ol ol Sl o )30 51 2087 5,8, Ll 5 55 (s I ale Sy &
S 53 3585 B ite sl o1l s ekt 55T b s ABL e Jlsbine LT
Laly o Jlsline 5 te 3555 Ll b 53 NS ale ju sy 4 g A 3 m S h
282 Ho 55 Rl

& e A 3 e L 53 355 Sl e g po toslaT Jlens i 405 3
LT Blodd 311556 L, 100 el doy3 0 51 28 3587, Ll i s (6,108 ale puw ¢S
Lol s ST, Sl e gl )\}é\pj by ol 3,57 5 sl s 5 Lib s Hlolias
Wil o Slslan 5 e 355, Ll b 53 (I alem ) 4 g A S e

i3y Ho 5 ol sl

893 P90 S (S gasT F-F-1
s e ol Q)A)T Oi‘ @Lﬁ (%) Jgd>


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

VY e ki puf dgur ¢y Unodo] pis Ol pti 3

o9 P9 S (e mE A Ju

20 3955 I 20895y I Ol g 53 39575 ST .
PR e s esw . : " Sguw 2 095y JI Ky
il 4 bgsw sl 4 bgiyw sl 53 3990 Olaebl pus . .
el . . . 8w R 0 i pd (S5 dko
(SR g S Ogw plaw 513b

\ SN e S

3503355 5
\ DAREN ARG
i 2 0 e o
Sl 5335 5 I
) S JFEAYRRAVGS 15 Olbl s
el
Sy S,
\ ARYZ AN V/YVE O +/\OOFYE-
CEesgma by
Sy 8,
\ —/Fe Y OF +/OFFYAY —/FAPVY ATANAY4
gt by
\ = /AVNAVY  — /L APVAY —+/YYOOA a4 +/\YORYS- &S el
\ —/YYYSFS +/Y* YAVA —+ /P74 +/+V¥44] — 2/ \PFAS +/+A00VY 6“" C-JA\
e b s le

MJ@QL&.:):»J}'/Vb)\j‘las‘}km6bﬂw@%ﬂc(9)d3-\>hb}§b

Ll oles! 8 L;:;-V.a: S e o

S5 4o Y
3 g 2 0 i b 3 s Ol ple e Ola 56 g 2 Sl s plandl S ot
(EIE oo S (golasd] (bt Loyl )5 55 g 8 35 (b b 5 055 5L
Sl O I3l Blysl oy 93 0ddad » o &S5 VoA Sl 0 AT B WM e alsls s
a by cdle—esls YVF sluws 5 (solasl 385 Olyes a0 Lo e cJle —osls YYF sliws oS
AL e 3Ll Gy, 01,90
Gao Ll po 55 e g8 0 kae 1o 3 g (L15 Jsl 4b 8 50 ST AL fol 4
Shsbiae (5 bT a5 31 G5 byl ol pls el 530 1S arle p &Sy S2alS (oLl
bl o Y/YAYFOA g 0 it 13 gur (63551 5 15 Sl o sSne s a5 o
Sy 28T plew LL 53 sz e Ol pde Sk alS ps a8 o
5 paiin axt dlaly G L5l calply el f3e bl Gy Lol 5 55 s IS e e


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

WY oylod (3Ll g Jlo sawlow dolibad VY

ool 4 b 0> 5 Al on YWEVISFA DLl pds (63557 3 ot o L35 ol e 5 jlabins
Sy S g A s Gmhe o L R @oalasl Gis,y kb s
bl 5 bslme 5 it LT Bl 51 G byl e il e oS b
Wil o VYAYNPY o 2 5 5m Snbe o 5L 30515 b 5 ol i
GRIP) 2 e 235 G 0L 1B sl G Ll p5 s poler and B0
5 ek s daly (LT Blod 51350 Lol pl ol el g S ale o S
Bl o WAYD/PY g 125 g st 5Ll (63557 5 ol lslins

e A ol b s (NI alatl 5 S, Ll S s ey b 55 pmen
b alaly LT Bl 51 358 bl o 60l Ji3e (ol b 6K, 20
Lol ad Y/Y oYY g o bamin 2 55 (63,551 o o 5 (e 5 laline 5SS
Oluals! pte Ol i JialS (galal 54875 Ll js oS sy Ol 5 Ad s, (ot 4o b
35 el (Sl s L S g SME gl Sy 28 plem Sk 53 3 2 50
(a\.g..» DL s s g Oliabs! poe Sl yuds (63,351 5 s b 5 Sl Hlolime 5 o ol
ROMRYL VS

e A S Sust o DL RIB) elasl 58 Ll h s wnie s B 5o
bt oty LT Bl 5158 bl cplply ol F30 )18 wlo o Sy 208
e A s by O LS 600510 ca s s Sl e 5 blee 5 e Sae
5 g g s h Sl 53 (ealal 5 ST Jailfijsv;;z.awjépj@\—\‘/\//\bf‘h
oy LT Bl 51 G5 bl I el Jiga o8 wlo o &Sy (I3 2 g 2
A YITANMAYY 23 g s s o ) (63557 1 o 5 ol ol 5 s o

Ll oladl Lyl s 5 plgw 035l o oS Ll OLE (Yoo ¥) LS T5d 5 Loy
@L:}Lfnaf.:)b bl a s s L;)L:\fgm.:é 03 bl bl i é‘j 03 93,15 54

sl i S8l sl ey


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

VY oo L0yl dgur ¢y Unodo] pis 5l peti 3

Lyls LS ol glaglls iy 5 s, 45 das e Ol (Ye00) J85 S
Sl (oolasdl Gig) & Cund $2lasdl 5575 4 b ite opl 5 Sl L3I 5o (golal
il o S8l ol ey 2L Oler loly 5148 Lyl (s i

L salasl 35, g8 o sas ) O wle o 45 Slaj 305 Olas (Y41 +) (o =k
215 plg Caad 20T 53 (6 5s SIST 5 gt b LS s 555 Ol pute

3355 ar g Oluabl pe (slajlas & plew b 5 o8 553 0 w0 57 OIS e o &
S A A e plonl LOT 5 Shes 5 LIS 3 jogas 55 8 ol bisl 5 esde
L Ol 2l 15 el o 5L plosl 5 Ll o o & Coglans 1) 55 gl 250
45k sl e 0353 5 S wle (6,8 reds (sla S a5 L S LS 0 ol 3
LBl il (6 F 5L s ke Glacs ;S el la0T

Chsa L alepm UL plosl 5 Ll 5 55k e e s sl SIS B Ol pde
5 oal b o xS L a8 b e el s 3 1 Sl 5 Lot 5 g
il axils OS5 plew 55k 50 1 s st S o 2t o LS

A Sy Olaebl pde o Sl S s 4 15 e O Kins3
Sloys3 55 I L) se 55zt SNl & OIS wle 2S5 anglie 5 Jbo

51w ale w150 e 355 5 B


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

VY oylond (g3Laidl g Jlo sl doliad V£

&b

@badl Calsee Ll b s Oliabl pde Sl SB" (YY) 5okl sl 5 ST e L
ATYNEY oo o ojlads o Jlo o pole (sl jlLbifpii aloes J'ﬁw Cwd p

(sl e b ol sbaesls s L1 " () S e B yls 5 deel (k5
AN e X ojlai o Jlo solbla (sla_in g s aloo

035L b (Sl e 5 Slhes A& 0L w daly )" VFA) 55 S 0 bls 5 g e(salslas
PV o) o)led g Jlo (solblur hosy ale aolilas <" oo

CuiS 5 Sl gleaujs 5B () ST sl 5 daw olj ol ¢ dan (Sl
5 bl (Sla oy tls " sy GBS 5 5 I wlw Sy 5 b g KaF
INVFY o F ojlad ot ol

LS5 @osTagm oty Glp edd bl Sigss el gD " (TR Ly coslj Jasls
Ol ol (o (hslan cpenajb IS8 Sas oo S a5

sl Blisl sz M aails S E ey, Ll OYAY) K5, sl 5 dle 8 LUIL

X0 Lawo &YV oyled ) oy

oo 23 Ol o3Il 51 Jhe STy " COFAD) (500 daguans 5 Cpu ¢ ol LG
(o Dl alms "G5y 5 555 Ll h 55 6 phaae jl) 5 SLbL 4 s O Llale Bl
AV-Y Lz VY o)l

Sy p oo CeiS glaylae ST CIFAY) 0315 oot 5 s ((§3lonm 631 1SS
B¢ oyl oo plom 2D aloes "y 3 GBS 5 3 g I8 wle

Aigbe, A. & Anna D. Martin (2008), "Influence of Disclosure and Governance
on Risk of US Financial Services Firms Following Sarbanes-Oxley", Journal
of Banking & Finance, Vol. 32, PP. 2124-2135.

Ball, R. J. & P Brown, (1968), "An Empirical Evaluation of Accounting Income
Numbers™, Journal of Accounting Research, PP. 103-126.

Beaver, W; Kattler, P & M. Scholes (1970), "The Association between Market
Determined and Accounting Determined Risk Measures”, The Accounting
Review, Vol. 45, PP. 645-682.

Becher-Blease, J. R. & D. L. Paul (2006), "Stock Liquidity and Investment
Opportunities: Evidence from Index Additions”, at:www.ssrn.com/ssrn-
ID893583_code 280108.

Biddle, G.; Hillary, G. & R. Verdi (2009), "How Does Financial Reporting

Quality Improve Investment Efficiency?”, Journal of Accounting and

Economics,Vol. 48, PP. 112-138.

Choi, H. (2010), "Changes in Analysts’ Incentives under Uncertainty", Working

Paper, University of Washington, USA.


http://qjfep.ir/article-1-382-en.html

[ Downloaded from gjfep.ir on 2025-12-12 ]

VO . b5l 3900 i buobl s Sl yeds S

Choi, Hae Mi (2010), When Good News is not so Good: Economy-Wide
Uncertainty and Stock Returns, SSRN library.

Choi, Hae Mi (2010), When Good News is Not so Good: Economy-Wide
Uncertainty and Stock Returns, SSRN eL.ibrary.

Chordia, T. & L. Shivakumar (2002), "Momentum, Business Cycle and Time- Varying
Expected Returns"”, Journal of Finance, Vol. 57, No. 2, PP. 985-1019.

Frank, Murray Z. & Vidhan K. Goyal (2009), "Capital Structure Decisions: Which
Factors Are Reliably Important?", Financial Management, PP. 1-37.

Gu, Z. & J. Xue (2001)," Do Analysts Overreact to Extrem Good News
in Earning?", Working Paper, Yuan Ze University at Taiwan.

Hoshi, T.; Kashyap, A. & D. Scharfstein (1991), "Corporate Structure, Liquidity
and Investment: Evidence from Japanese Industrial Groups", Quarterly
Journal of Economics, Vol. 106, PP. 33-60.

Hube, K. (1998), "Time for Investing Four-Letter Word", Wall Street Journal,
January 23, PP. 115-131.

Johnson, Marilyn (1999), "Business Cycles and the Relation between Security
Returns and Earnings", Review of Accounting Studies, Vol. 4, PP. 93-117.

Kim, K.; Pandit, S. & C. E. Wasley (2010), Aggregate Uncertainty
and Management Earnings Forecasts, University of Illinois at Chicago,
Chicago. IL 60607.

Leuz, C. & C. Schrand (2009), Disclosure and the Cost of Capital: Evidence
Firms’ Response to the Enron Shock, SSRN eLibrary, Available at http:
www. nber.org /papers/w14897.

Markowitz, H. M. (1952), "Portfolio Selection", Journal of Finance, Vol. 7
No.1, PP. 77-91.

Modigliani, F & M. H. Miller (1958), "The Cost of Capital, Corporation Finance
and the Theory of Investment”, American Economic Review, Vol. 48,
PP. 261-297.

Qinglu, J. (2005), Business Cycle, Accounting Behavior and Earnings
Management, Unpublished PhD Dissertation, Hong Kong University
of Science and Technology.

Ribeiro, R. & P. Veronesi (2002), "The Excess Co-Movement of International
Stock Markets in Bad Times: A Rational Expectations Equilibrium Model,"
Working Paper, University of Chicago.


http://qjfep.ir/article-1-382-en.html

[ 21-2T-5202 U0 Jrdsifb wouy pepeojumoq ]


http://qjfep.ir/article-1-382-en.html
http://www.tcpdf.org

