[ Downloaded from gjfep.ir on 2025-10-29 ]

6dUaidl g Jlo cbCuwlw doliduasd

Ol ya Hloley Blial (w92 1L KO (TN ghud <y 5 (G115 Cwad

Jool BLIB s
1231 ol8&il> (Jlo o e sl
Ghalibafasl@yahoo.com
2,892 J9RcS
(J g Bkiuns 93) (5055195 BRGNS Jlo Cay yrte Syl (gwlinid )8
spourfard@gmail.com

L godd @)l ( S5auE bodd ook glasle o o ol ls o108 Cad b2 ke 3l eslizl b i gl ol
SNolsle Gl s 515k 53 plaw 6Ky O o 53 Sslis 5 3l Ll 0 plonil (Y+40) O gus sy 5 Lol T
5L 53 a8l o sast 53 (Fslie glaw i g sl OT 4 (Jlo sl 2o 51 6ok 3 & sl Silo s 40
Ob;}é\la.d;,_wldT&_:EaJw!j\d-\.ﬂ.c,_.»\a..\.i:dﬁblg::fdjlfwgﬁ\{@éﬁjcjj43(1.4..»
0335 81 033 5 &Sy il e 4 3 Ikl Slarle s sl 1l (6518 nd ke 4 Sy oSy
g5 3 AR Sras el O Dsle Blost s 5L 5VFAY Lidwl OLL BAYAS (3595 sl Sl
St sy sla il (b e sl (6555 Glr ol o7 680 les ABL o 03 S5 Jlond 5 o
Gl MK S OIS by o YL 0350 allan 5 (S &S 5 3l plomr Cood (6 1y ST
@YU el o (Tl (65T Blod s 0eT sy (sl el ol b (I b oo 28T S5 1 lsley

AEL o LA 03151 4 0dd dcloes ESum ) 2 oo 5 0353

G14 G12 G11 G10 JEL guuail
Jodxs Glale o sla o505 Lg)\.i?ﬁ,%é Je 03 lslnl glabe jw sla o505 6)‘-1?\:»:; Jube 1S (glaoly
WS L5 Sy (SN 55 L ot

WADNY/A oy s WWAONV/NA Bl 5 b


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 londs (3Ll g Jlo sBwlonw doliad Vo

dodo L)

0 305 S 3 S Dy 4y plgmn 033l 5 SN EAE Ay sk ol 5
3 plem 0350 (Uil 330) 2l g cnl (g2 andllas (solis Sl g e | 2,8 ol
4 ol o) i o Oty IVl sl o plew (S35 (2alS) 53 Lyl s
33 a5 0T IS a5 Cand 53 i 455 05 4 ool (551065 (512 OIS ayle
s lad o (6K ) o 0) il adllan 4 oISl Bl 3 g3 OISl 31l (slady 3 Jases
oS (S L2 b plew s 1y (5 VL sl 35 g0 035k OIS e jur 555 oo sl s 3
YL Comali (Slls (S 5808 5 S 4y S o ol 0T 0331 e s
Iy 395 odd amh s ¢Sy L3Ik OIS wle o b las 3wl 1) (6 VL 033b b cdisl o
338 bl Sy oo 015 4 W15 o (SN 558 OB ey Ay lad 8L
c,,,\_scug)lj_?j;‘uj_:;ﬁ_,ﬂ&i;l,wx\;U_“;)'t_f);,u\}:wd&uﬁguy
D880 oy 5 O pdiie 35T ol 0T S50

potie 45 ol OT (glasla o (sl 115 T s i G bl I S
Gla =ls (18 Cud) Jie & 8 bl 1l ot a3 8 L5 53 Jde ol 4o S sduis
138 S0 Sl e 5,8 b 55 L aS ol 0T (S 5iui bods Jodad (glasle jun
Sy 3ol el 4T (g olie o el B ( SNBSS men 5 OS
St o3 (6555 B 5l 55,8 e i 53 1) digs gr S et 8 5 S lot
OYWAP (i s sleiny) das go gl 55 1) 5l 5 50 025

5 Sl gla bl (IS Crad Sla S 05057 055 53 (Soks Dlallas 0556
503 Ao i ol ol plonil O g5 sl Blosl s 53 ples S L i pioan

e b (i &) p e plisl iy gl g5 a0 Sl g opl susT 5

1. Amihud and Mendelson


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

YV OlRF SI3ke Gligl (v S5l )3 (S Vguials Sy (5,135 o

) 03 il e O I3l Gl agr 03 0T 0503 5 Slasle o (sla s (5 I8 s
e S 53 Sy 0353 (+10) 0 gy 5 Lyl T o 31 (55 b sl b 25,
oo oL s el Sy bl O 4 kil glale w gla sl yls ng\.'\fg;_c..»é Je
Pl 5 e 5 Ol Sl B p b ge a5 L1 O Slsle Gl

5015 Sl Bl o5 53k 53 HWml 55 50 035 5 et 53 (S 55 el S8 05051 =

033l 5 ES )y o I3 e Ay S ()

033l 3 8y e (53,208 e &K Ol 4 018 5l Glsl s b S8 Sl Juke 11—
S i Sy by Jrle 3y b 51 eS8 HUasl 55 90 033k (62 0y ST Oljen (s 2 -

R PERYS

9ROl Y

ol 03 S e AT 5 5 e o sa o Glale e sla o ls SME s
g ot sl &3la e 150 53 OV 5 OIS &l o 59513 folews s 2egen 31 Bl
35 Ll 5 sn 0330 b 4 plew 83 OIS Cad e it addDle 01 Sy,
tr gl plg G s Ul o i, 3l slasle IS s (glad ke 3515 0
(g Gloiny) ol 4 S 515 bide e Co s ode Sl s Slosl 3 ade ol
YAV e 5l

) 0330 Codstl oS s Jole g (CAPM) glale p sla o lls (,108 Cnd Jke
oL gl Olsie as Lo aS das e Olid o oo dalsd 5 S o s o LT sl s,

Joe (VFAF ¢ hn BLy) 315 1 plgw 033L St s Syl 265 & 0SS ot K

1. Acharya and Pedersen


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko 53Laidl g Jlo Sl dolibad Y

:ﬁw\u\;dwwﬁa@uwpmwwaujpwbg CAPM
JOAVF 05 0) Sl 4258 815 5L 3 g0 0] g0

05 550 o4 355 (CAPM) s 1 Hls 51kl N s Je Cjkﬁ Slslas!
S 5 ybolen |y Lacaasd 0L E LS a8 IS8 a bl o i 53k SulS L oSS
oo L lalgs Byl 03 5ad (6, T8 Oy 5 Lol Gy e calonks s
O i el s 0 ol S0 6K ) B0 33 8 (0 68y O adllan 4 e S50
.;:J?QLE.AQW&A@»}A

DS e s Dloe (M e Lo Gl 4 sl Ll oo e S0 o 5 S5
oo b Byl iy Glo GBI L OIS o 4833 8 0 0T & mie ol 48 ol & slize
J;_:“ﬁvf.uj_:..w¢upg\,)|6,)ﬁJ@Mdt@.%ugwm%;xﬁu
) S 1 2 4 SolB 2alST s e 53 53 20y g0 D) g0 (505 D ele
TN (a3 5 Sl (63) b oo 2o 531 T adlan 5550 033L 31y o)

S35 5, 035l 5 Lamlols 035b ( S 555 oo wiyjn 03 5 k5 s LA- CAPMJL
5515 ol 35 g0 (S phai pde an ja Ul 35 50 °>)'L.¢;:A5=?¢\§iﬁ)45@ Jom 15,050
cuf;w_;leﬂ:ﬁjuuwhu_b.;ﬂfwﬁﬁ&woﬂagjptjs)usﬁ
ke e 53 (gl o 4 e U5 (g0 55 (S B 6y S Llos p g ol ol 4 OliEne
S i 13 ple Ol 2 a0 48T Syl 4y L aBls s ol 6y O3 o
c:mT).»Jfo_nQ&»&lejéjYQ)lbﬁlsjyasj\{‘aisL:AQ)y.pQ¢ul{L;J5&iL;
el SIS 5T g oS 1 U1 555 033 5 5 o &7 b 31 S ey (00

(YooY cb_,.J-U.a c:_,.e,:aT) Sl QT;M\;_,.Z..\L PR

1. Merton

2. Acharya, et al

3. De jong & Driessen
4. Amihud


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

YY olnd 51k Glygl (w92 515k 13 (FNigwall Sy (65155 Cuod

Slalo g (S 21518 (ST B Joho 4 (T Ngbod &y ) Odg05 4Blo! ) -Y
& bolg 9,5 005 AB & s Sl 5 ol (ke Jlalgs Blosl S5k 53 (S sa A
555 (YN (O g 53 5 S0 (63) 33,58 (mlyls Cmed sl il s e 87 IS8
A oy @ alolan S5 55 (6 a8 25,1 2aISTL sl axbls (o VL (S psuE oS (5ol
sl g iy (S p5 e L sl Blsl 05 905 B &y Joodd S 3131335 o0 ks
Oy 3 5 B0l (63) A3 8 ke 5 (6 2 438 5 35 Jammita | (6 2ty 251 2l

sl o3 S oslinal 5 pgel Slas 5 S b Pl s g g5 ol 53 (VY
& Vel puas mile Y-Y

G S5 ¢ ile e DM (1035 Slas slaas o 5l L1y o L bl
s B e 5 sty IS e 5 (a5 g odkd ()l 5 bl Gl
o P e o3 050 SDelas 4 ja X i ctﬁj\u_ii.(\ﬁ% OLKa 55 5¢T)
Ol & 95 o= ) " EMlre UL L oL Sl 23l slak s C syl S
Lns o SB s 5 53 15 0T 5 S e e Ty lales 455 555 g 0T sl 5
0880 OIS 53 9gaT)

3 S ok (65l 5 lslerBlssl S 5 Lo HLb ¢ S pii pdte Sos ate
g do et a5k 55 Ol den 3 OBele aen a1 s @ Lol Hlad .l sutoes
Bl lalg 455 S0 e G5 el Jale oG ST ol e a0 ol T e

oy sl 85 ol s ok g 5 domst 53 LB o 2ns 3 Ty gd Sl (Sean Ol 5

1. Exogenous Trading Costs
2. Private Information

3. Inventory Risk

4. Search Problems

5. Brokerage Fees

6. Transaction Taxes


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko o 53Laidl g Jlo Sl dolibad  TF

Jromze 3,13 o 455 3o g 5 b 4 1y lyls a8 e 53 Slaslil g Slelsb oS
4SSl o Sy Ol ol 355 Ol L ey pl 5 358 o Caad Dl ok S
0880 018 5350 T) LS feasd oty b s |y gla 3o Lyl
sl ol ol i 5 g5 S Kol 4 by o SN p8E wbe 1 S05 (S
S adelan (6 gt S50 (655 0 L5k 4T ol oy oo sboblba by
0880 O 5350 3505 Cas jp glaas ja b s Jbo glaay 3o
(ouds b Sluslo g S 21518 (S 105 Cnd Jo) A-CAPM Jono ¥
ol S5 sl 3 g 035L 4 Ko 457 ASIL sl e sy 5 LT Yo 00 Jl s
L (s (S35 5 O U g 3) 5150 0350 5 (Y s 3) (S p3ulis a3 4 () Usa 3)

NG| M‘) (¥ J}A,")

i i
i _DttPt M)
e i
Pt
i
i Ct )
Ct= 7
PT-1
i
m ZiSI(Dt+Pt) x)
re = P
2iS Pt
ii
m ZiS Cy ()
Ct = P
2iS Pi1

= - = m - .

S pds 4y 5a Sl O 50k 00 e 2 OJ5 el 0L G B8 sladke )
. : g

d.\\..udu\_aQ_lljbk;-\i}.&-\.br-\.&@ﬁ.(@»l‘};w}:)awu&u Pt_1 3 o= A

Ay 4 o8l OIS e o ol iy sl 0 48 8 5 )3 sl 465 1 i A Bg 5 4

- . . (pi [ . . i .

s Jiee s g (BT =CY) casa, el Comslor Js s s B s

ol G sl 3 g S i (bl Gla fud sy 4o 3 Jde ol 53 5 I s ey B il


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

YO olnd SI3ke Gligl (w2 Sl )3 (S Vguials Sy (5,15 o

Sleienss 503l S s oS Sl (goladl 0V I [Size (olasl gl fus 51K 8 5 5
Ol Sy x5 Ogpen (ST 231 Gls Olej o 4 by o (gl i 5 0T o 5525 &
b b=, 271012, 5 sl e Ken sl 5 Sl 8l

eIl a8 sl e (oalaml Jlab  adeinn sl I JSize La o 51 eSS
E1 os95 53 o man 5 Loy 53 S Wl o 63ln 40 by o LT (sla (6,8 mnss
JSa a1y (ol 53 4 amie 635 0 4 uamie ot slad &S 51T plply ABL oo
3303 Oy 2

i i m m

E(ri oy /1Cov(rt+1_ct+1’rt+1_ct+1)
t=1 ~Ct+t) =T+ m m
var( 1 —Cyq)

®)

ol eiw_,g}fpdzw A= Et(Rmt+1_Cmt+l_ Rf) oT y5 48
Wl o S5 68 gl e 51 SX5auE Loks fuw )18 s s Ol
50350 Caltiee DLS 5 a5 515k 033k 5 ba s 5 033k (o 0o S5 51 ol 511G
i m m
OVt rt ~ Et-(rt ) )
1= _,m —m ,m, . m 2
varGe —Et-a(re D-let —Er-aler )]

i i i m m
coVit— Etalet) et —Etalet )

2 - m m _ m m m
varGe — gt (re D —let —Et-1(er )] %)
i m m
~ COV(rtrct —Etct )
ﬂLS - m m m m m
varGe —gealre D —let —Er-aler )] )
A Ve Erale)rt ~ Eralr) @
4=t

varGy — g Gt D= let — Etealet D]


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko og3Laidl g Jlo Sawlow dolibad V5

09wy 9 bkl Juoo 33 (FNighad S L 9 (5skxo £-F

233,18 e 0351 1 Ll 5 oo (S 5385 S et Sy o7 (55T ke )3
5L, S Coul Olan gl gl yome ol 0ds 8 s 81 JUIS 5 1m0 4w LI
2 S L o Az T L gas = aa Yoon Jle 355 23508 5 0K
&St Jale 15 0T 0155 (oo 457 515 355 ilislssS I3k (IS (SH i 53 ke g
5 Sy 5 U ol s e daly 457 Sl s tal S piE s oS
Sl (610 g Olylalgan |5 el 4y 5y 5 Bl sl Sl 5y 4 035
s g i SL b o 28 5L s Shsius 2alS Lol s LT Sh5aus
pe) Sy &S e CS o K558 oS 3wl 3 JUIST ol b
Al g L ElS s (S 3 pde) (S shui 5 plew 51 S5 a (S 5008

Sl &8 das e B (101 & el 5 5y a5 p35 sl e
48 s a5 Ol LT sl oa 5L (ST Sl pude 5 plew 035l o &5 20 &S
LS ol s 551y oYU e35L Slale 48,5 &S5 a7 350 o0 St Slej Sy o4
ol Sl Al LS OIS e 550 53 ABL axbls ol (S5 pde (sl
Ayl adllan 1y (5 7S 033k Asly o 1l 15k (S p5s pute ksl pd 5o 1) (6 i eajl &S
A o sl Al 5 g Sl ) 40 033 5 JUIT ol s e adasly S 55, oo s
L S pe Ol s AYLesbL ol G S5 ol g 4 s sl o110 e
O VERCH (IPYRTNR

Cre LT 500 8 7 e sy 5 LsleT b f S W53ui 4 Lgs o s JUIS

Sh1s L el 055 5wl Olej y aST Byl ol as)ls Sl le.l_fsu_l.ef.» A3 gas

1. Chordia, Rool, and Subrahmanyam
2. Commonality
3. Pastor, L. and Stambaugh


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

YV OlRd S13ke Gligl ()2 S5l )3 (S Xiguials Summ ) (5,135 o

CS o K8 oS e e SIS ot 55 A led Sty 1y (o At (S5
JlS L S s il e L S 0350 5 el 5SS a (S L pbuE pde oS 2t
03 e bes O e s Ll l 3 ks led a1k o (5516 4 plut81 015108 e
opl sl ST Cstls il g0 ARSIk el O il 0L 53 &S Blysl 6l 1, B e
ol Al azils 3 g s Sl 5 g0 033l 5 (S 55AE 3Bl (o sSre L5l 48 ol
L;\,\;(.Q_Mg\,&mgu,u&wd;nfwa)ﬂ@l,ufquﬁ@}gﬂ

s e 5L S5 S > 0l s YU Sushas

ORI Ay T

Sl VAAPA 3 O dibin 5 5 5guaT 87 1) 55 8 S (149A) (STl 5 S LGl
S Ly 4 ol a0 LgT ilos S eslitl S 58u8 (gl a5l Ol 5o 4 cdillod gl
g;{&\};5|@T.>)|;rpo;;p@@g\m§c,;;,>6)‘;u”ﬁjx};¢a
il S eslizal 15k o33k 5 55k B0 & 683 S5l Camd (IS 5 05100 ke

Ol i Ay oSy o8 Sl ) it (6ls 3 31 SG oS ol s (Yo o) Uy g
DL s ol gl ol S3e olls 3l (SN sl o 5 ol by o S pE
(vuV)JMT.JJ\Hﬁ,Qmwﬁauwj”@njp&&u@b&"J.u;@,
A Sy O o b e dlaly s UL 5t 5 g0 S piu pus 4S5 5ol pOls!
o Ay 4 O g5 o 5 51 35 50 033 315ke 31 by oS ol oo 51l plg 0k
S U (SNl pde oS ol 03 g0 oo 5l iman 3 pes Oy (S 5B ple

.:)b&;éhcffir\.g.wdﬂ

1. Datar V, naik, Radkluiffe R
2. Chordia


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko 53Laill g Jlo Bl dslibad YA

Ulosls 515 gy 35501 plgew 33 5 (S8 )y (Ye09) &Kl 5 I Lo
F5 5 A sk @olgtn Cud O agh cpl s eslizal 550 (S pid gl e
Gl ool o3lizal 35 03160 5 15k 033L else 3 2% ol eslizal 5 g0 Jdeys ol o3 S
Gl e ¢ (P 1) il S alasly S 53 050 ke it b4 Culg 3 8
ALy b 5 A sl Sl OIG alS (K (S p0uE (B e
Slne 45505 0L OUT G isls aslyl 3,8 3 5 Gl 1L 5 O¥ola s 3G
Joe (Y+00) sy 5 LT oasls (VL Cte Soon plew 035 b LT (S0
5150 sl 55 g0 033L o DL, OT 3 45 Lles S wlyl 1y slalepuw sla lyls (18 Cas
S B Olajan 3 oS Likites (6T ol 0l gy p o &S 1l 35 50 S5 b
.;..»\J;..‘:.:J.Q.x.a.\;l{).soTJ;‘\:)S.ulgmauﬁ)swa;)‘l{ﬂ

3 a5 S5 3 el 033l 1 (S L bl ol go 3T ) LSS 5L s e
(VA=Y 1) sladlw Jsb s aslale slaesls 5l esliul Ly 5 oabaio 0 g 85 G b
5L 53 Loyl oIS asd 55 0Ky o gy (Y000 o o Ll
DS slal (gla e b (S5l 5 o e 5 4 2055 ol 3 Ml ol s 1SS T
La ol @i e 3 Jusle ol 15U a0 e s aitls , de V5 b 8L L
Clods 4 &5

5o s Lo 3l ool U LT o g5 o 15 6508 68t sy (Y1) 6 5 0¥
55 g ol (S b (5 5 6511 4 pIB] 5 s T (S g5 pe Lo ez pp il

Joolse LT s Sl s plg el p (S350 pe 4T L) o ) 0 35 T

1. Marshall, B. & Martin, Young
2. Baker M. Stein J

3. 0mri A, Zayani M, Loukil N
4. Jing Chen

5. Lam, K. S. K. and Tam


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

YA olxd 51k Glygl (w92 515k )3 (Figwall Sy (55155 Cuod

s Lo lns S5 505 el UL ool a6 83 A5 o WS 5 el 3L
Ledly o 033l 5 Sy O3 s L3, g

53 (S5 Sy 6518 Gy in bl 35 G > (V1Y)
Gyl il o Sws8ui lacS oi das o 0L Gaios ol laasl 3L Obg )y
Al o NS 31 (o b (gl (5 5L sz

3L plemw 0330 1 (S it STl Sy L )y 4 (Y10) Tys 0l
splew s it SLpddi oy S o wa Goid ol ol b Gollas s ULzl
ot S o 3 5L S (S 5 gl 033k S m op 5 3L S (S5 S
23 (S b S 53,505 3 Ul o D13k 53 15k S 035l 5 plew (S pis
338 (o S ULzl 5L 53 B 5w a

g\)j\w)ﬁpr\@_w;;ppj,u}.:@@\)w)jqdmj;;);(w\ﬂ);nuﬁ
u,'ppj.u,_;.@)t_:”;,l,;;%L«Mu:;,?tju@bﬂj;ﬂ. ol o3 Ssls Ol lsle
s ol 48 S5 3550 OFMAYAY) Sle 03k 53 018 Slsler Gl st 55 ples
ol ol plen 033k 5 235 5 e e Slaline 5 el s e a3,
Al plew 68 nl (51 Lo (2l 3l 5 0l pdis plew Cslder 2131 L5 a0 Sl Sae

ool A 6 5o S o3 3L 033k sl alasly (w4 (VFAY) Hf'-‘ EL)
R S Sl s 5 01 13l Blosl s 53 plem s35b b gl 5 (S paE 5L
o oty Lol el 3 g 5 ol me ol plgw 033 b o3I 5 515k 035k 313l o s oo OLS
Wl o g S5l B350 633 3 a5 (S phE cp pal O o

23 el abydy SIS L plgw enjl L S L5 dlasly o 1 4 (WWAY) ki 5Tl

553,58 Ol 3w 5 e e S G ol 55 S O Slsle Blysl e s

1. Vassilios G. Papavassiliou
2. Van Vu, Daniel Chai, Viet Do


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 londs (53Laidl g Jlo sl doliad o

das (on QLS el gl Ls 43 8 i 53 OST b 651l 5 (S psuE las Ol e 4 plew
el 0331 L (S iy iids sLajlne Ol gie 4 plmn 35 8 Dlabs Il 5 god (20d IS
oo 4 (VFRY) aila sl Cote dbaly O g5 Llslgs Blysl s 53 ok 4y ds glacS 4
) 23 i jia L ol 033l oy (SN hAE slaslas Dslize gl 3T
SVl Sl 35S Lo S e3lizal L oS ol plgwr S 050E Jule jass
GFarP 5 A olgdy S OO e 3l OBl s g B g kA ool S
Qjméu)\:,ucgud.\_uwomu:ﬁkOﬁlgu.@nuéﬂfa;mr@
s dal g plgw 033l oy Falize 3T ¢ S paaE

2 adslas e Cad pa s L (SLsAE J1 w4 OFAY) 0L 5 22435,
L (S Ui 48 s e OLES it ol glaasl .Cstls , Ol g Llale Glysl ey
S Ca b o e (sl it Sl S5 st 5 ol 3o a3l 4,8 Cond el 55 40
4 g b S 53 S s 4 03 Hlate 5 e ST ad gl e 051 cad sl s o
CMelrs = ($3) 2 (oo 5 7 SU oy p 4y (o 53 (IFAY) i 5l oo 3T
o Li 5 SMelan o bl p oy gy 5, Shes i i s (ol (S
e Lo g a3 8 Ol e aST s o OIS s gl ol o gy p (S palE
Ol 05 (Gole 40 S (o L b 4 2 (6555 51 (S 585 ety SOalas
rﬁdl_.ﬂp;\c__s};éi_i@M;ledup,;c))uwﬁ#bﬂ,_;,u,maubu
Oljn s So13Lime S35 o STkns (0 UL ul (iomas ool il S S5 (s
.;,u;3}”d}aL;MJJ@JM%J;Q»@WJM};@;%;.@U&L:

on o S s Jmsle Sl 5 aSTT L plgne Kool 550 ol s (W40) sl
e S S else 4 izt g Sl 5 SVAN (gla Juks 3l bl b o ol 55 .5 g5
Sy Sl 57 G Sl odaT s 4 g5 il Sl 0k st gl 3 (S

b (S e J1 g o5 Jlo ol S 305 ol 5L (St e I bl


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

YOI ke Glasl (g )il 3 (S Vigiali Sy (5,135 o

L;Lko)_gé‘)é Jﬁdh@bﬁ@}#d)bdvﬁ&h&jﬁ“)%ﬁv\»:'l.: 42&‘.) rl.@,w
Sy &5 by G5l se UL G 53 e 3515 (13 (sre y St 110 S LsidE 3,
T . YRS . . . . /. e % B - .
.;)\.x_;mﬂé,uo_.m,,lu\cj_,,\Mu;)\;(.L@,Ub\{usﬁmﬁbdujtamép
3 plg S (Ko hend (e | Se Cd Ay 5 et
SRR 4o B L

i o ool 4 5 K lls g ol

‘)‘J‘JQ‘MJ‘JL&&‘J}‘w)}.’)l.k}:‘.ﬁ)}.ﬁ@.;‘jcbjbwgs:))-ﬁA—CAPM J-\.A

sl o

RIR (ol 9, 0
Ot g el 035l ke SOV a4 a5 Olal 4 5 S 4 B8 P 0o
ah n oslitul L i Cgr b i)l

. Pt(l+a+ﬁ)—Pt—l(Ca) (\.)
B Pt—1+Ca

Rit

LT @ b e s 5 (S bl 6y O o & b o Olslons plowil g

..L&Lu.» Ji': Cjidu.‘xfcnjfua oslaiwl O gy

E(Ri—Ci) = Rf + A(Bq + A1+ A2 — AL3) O
A=E(Rm—-Cm—Rf) (aY)
E(Ri) = Rf + E(Ci) + A(Sy + A1+ L2 — ALI) 2)

E(Ri) = Rf + E(Ci) + cov(Ri,Rm) N cov(Ci,Cm) B cov(Ri,Cm) B cov(Ci,Rm)

varRm-Cm) varRm—-Cm) varRm-CM) var(Rm—Cm)
(\F)

3L (S LB pe 458 o S0e slge LIk Ky 0= b


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko og3Laidl g Jlo Sl dolibad  FY

3L S et &S5 5lre = B
S S it Sy slaskme = Blg Sl Sy
AT o sty O gkt 53 5T Lo 5 0k il (S 5355 oo las Law 5 = E(C)
SRR sl >l p 1-0

33,5 o trlomn e slaly 5 (S 55uE pude 14l A—CAPM  Jute 05057 g
audu;juu,:u(.,\;jmu;um;;pg\”i;t&ﬁ&\ﬁﬁmatctﬂtd\ﬂ
T 3 S Jlo 55 208 Jlu s bss o S pidis pde il 135 8 o s Slale
03031 33,8 o0 03037 JsB A—CAPM  Jols Lol demslons 3l s .35 5 oo loms! 55, 5
D Do p5 m s a Al e gy 5 Je Gl g2
NGB P Jlre 1S A 50 1 -1-0

i plam 430595 SMelan o 9 035k lan s 5 s 4 3 gl (S pBE ple drnlone
gamoren 5 03 30l el Sl JU s 0 1) g 4555 035 Gllas 58 ST D) 50
pzlaiier o ole OT 55 (FMalan 5laj gy ola s g dmnlons |y 0o o (sl 4il5 55 0las
i1 Day%@

ILLIQ: = S
Dayst d=1 Vid

(\o)

pos sloms dlws 4 odaT s 4y 51 51 eslisl s gad Ol gt (Y4200) Ompely 5 Lylx T
SIS PR T OGS B POV et
Ll gr e 1y Uy o3 65 ol 2d By 3 50T (S 550055 ke 5lime oKyl Ul -
S B pde slme 5 3,15 ST Olae JL ) slaaja 55 2 die S S o
N eslital (gl it ps bl dnlone 1) S alan 438 @tuus o) 30 4 il 5 g0d 3 5000 T

3505 S5ledbe i 1) OT (slaesls Sl oo slas o


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

FY OIS Joke @l (e 55U 53 (S Wigial Sy (515 Cuond

o 3 Gl sl o 8 8 5 s ke pl 53 057 O e SIS (sl e 3T 4l g -
it ol SUL 2550 5 5 05 0 el Uy (S35 pde slme cpy 55 56T 0
ol 555 sl JL 250 ole r 5T 03 gl Ol oo e 51L5L A5 533 8 on
Jdes U (V88A) ST 5 5 el 31 g5 pm 4 Waenls (giladle j g LT o Coss ols
Sl &SCas 55 ok (S sl pde & )50 4 oyls Gladew S 00E oo 5l
L;\ﬁ.rﬁu@J&;mpbl;&@&spgmwg,w;x};u;,»w
i 53 LT mad B Sledbl oS | &uuu@@'c@); LS ol el
S sl i 8 ) (e SIS (o alie bl o Do il (3
T or Gzt S35 2 53 ple o OT i 5 g 0 Mgy 0 500

odod bl (S Bkl pde 5o aaloue i fod B o (g S e 06 55—
55500 Laosls (g3Lwdlao ;5 (gl 0w 5 cpl Sl odeT Cosay (sl 5 WIT sl 35 5 o slous]
Al ok Qe (S pe 5 S5 pde p3lin 53 2,8 a5 eslicd
dslous (51233, 8 o dloes 4 oy g 4 ES L a6l 5 AiiL e dilale glaesl
23,8 ot b 55 o ple O3sl 3 (S 5buE oo 555 2 05550 (S 55T ps
oo 1 53 0daT sty O g 8565 8 oo o o8 b 5555 o plo 0 Lo gy o 61 5
ps Glwdle i Cgr 5 S e poliae j1aS wsb o f=YV /0 50 =V /e pslas glyls
2335 o oslial S pai

b sbae ol (6135 8 o fidad (S psis pde (55 1 5 DISE st o6 -

= - M =
JJ._:»J._'M.S aL»JbJUL: JJ)‘MJ‘SL-.\.:‘@ Cwdds Pt—l BE g;u\.vj.lu\j.u rJ&

.AQ;GAJ«&G 09> J)“’L‘QL:\J:).’JUL: wle

i i
= min(o.17+ 021)LL1Q pt'\flso) (%)


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko og3Laidl g Jlo Sl dolibad  FF

digod il 090 § (ST 4 ko g (SN (S loT drol> 198 Al 40 .¥-1-0
nelr o lad oo S0 e e 5 (o le)T s ey 5 oy Sl 40 oIl al> e 5

5l 53 0L g5 Slalgr Bl s 03 0 o pd (sl S8 alST Jols hass pl (gl

G0 3 65 45503 6l m e i cpl 53 Bl o VWAY Wil OLL Co W IYAR 355 Sl

Bl 25 A el DBl sl 35 g0 sl S5 03 8 o elitel STt U

il 03l i 0y93 (b 1y s e Jlu s ib Lanl Y4 4 gmie LT Jb Jlu -

55 aloe nys 415 T plew alale o33 01 g2 b A5l €l SHelae (85 ola ¥ 51 s

&m,u&gcd,\f@_uﬂdudﬁw;,.:@ﬂ,,.;\éuxwu;sﬁétjﬂm-
LeT by mS 5 5 Dk w5 La I8, ol 35155 e 5 n ol ()T amale-
B ad K (658 SIS oy 3 Sl 6 S danly Cxio JIs glacS 5 8L
SLa S 5 55 oaliul 5530 (S lbluom Sla 3555, 1T (65, o Cmto Jale ol b
iy ol ol o ol Soglite Jlo b gla S5 53 oxlinal 350 gla ig, b Jbe
At S glite Sl 03,5 93 ol glaly ol g (gl p 0ks 03,18

O slabr Blasl st 53 ole & Jold b 53 555 Ve il Jais ) 50 (SLaS 5 plgm
t—1.,t w;);d@@‘juu};,u;(wwtﬂq,_u\{af);mwgm
LS (S i pte slne abe (51 Llolss § Ood Wilailts  helas b
Sl 84S o al 03§ oslinal il azbls ol 55 SMalee 5,510 filis &S algws
3 05el) 35 dnl g 355 ST Ol (S 5308 pde slme L oS SHlas S,
Yooy 6§yl

3L S plogw oLl ogoui N-Y—1-0
Sl (o) 0353 o 55 b gla ST ,8 ples 51 JSCite 13k dow 13k 033L 4slons (51

(oLa) 0555 ;2 55 (SMalas 55510 sliw Jild> 45 slga 31 dw sl g s § o


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

FO olRd Soke Glygl (g )il 3 (S Vigials Sy (5,135 o

S5 3 535 V0 51 oot s Ly o Malne (sl jg Shad a5 35 5 neslizal caiilazils
g gn i ole OT 53 515k s 51555 50 0 AL 208 ol
WU iy 5 oy 5ot plipun il 0925 ¥-Y-1-0

YU by Loyl 2 shls 487 Hlabgs Glosl oo 515k 55 Jlsb 5 5 52 50 ol (olod Itz
3 5T (S35 oo slomn ol 1 1 plgmar o 33,8 o slam| Jlo a5 il
13 ol o 28 S b 51yl plemw 3 o 4 b Sl (51 b dnlons
3 oS s iy 5 oy 1y e 2 b sy ol Sl o e i (S 55U
Ol o YL L plams 1 JSCize s s 53 5 gm0 plgme 45 (o5 5 @ (ool o0 (5,1 sl
Ol n n eSSl plm oy Jattin ooy 5 Sy i 53 35 g0 plgan 5 (S iy b
oo 5 033L) plemm 51 ST o slaaaitio ot sloul I dns il o S 0uE
5T St ) 09590 e 015 b 55 5 o s OT 013l 5 (S 44805

| S Nighud pus 18 SIS ipgw Al w0 F-1-0

audu;éu;x}z@(.Ap}(,@o;;pélﬁ\)j.u,;w,m&s41>f¢,i|);

e 3 a3l 53 (658 B (Sirons o 3.5 W5 4 (S35 53 A5 0 leS or Aploes
S dad Glodd g i p3lie LSS 5,8 o 15 eslizal 3 ge 0dd Jbo 5 sla Sk b
St (53503 Olpe a5 AT oo s (S5hui pde 035k 12 AR(2) O S
Tt 3 S o 516 (51 035k 3l5le (S 53 1S5 iy 0 S 4 by sl

355 rdlons 3550 3 b 5L A 5 48

rtp — Et—l(rtp) = ,urp %)

1. Innovation


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko o g3Laidl g Jlo Sawlow dolibad  F5

ML s 5 g 4 AR(2) Osen 85 arlone s b
m m m
o =ag+a () +ay(n ) +u OA)
G o sl pmlaie Jas 035k dilen 55 Jle 5 (S p5l ke SISG amlne 51
palaiier el 5 s a5k a8 g dher n La sl s
p P p
Gt — Et—l(ct ) = HC 0
ol o3lizal 5 ole Y (S 580E pde (55 2AR(D) O S S5l st onl sl
& Negwdd pue X ) ipslez A w0 10
a.X_ATg;_wDA_: J.lbu.n J‘J}Jﬂ.ﬁ U’i\ lej ("2'1\‘“";9“ J.LA 6\.&\;’.’ wbr.ﬁ LY r‘.l.;‘ 4.1:-4,6 gﬁ»‘ BE)
r_gg‘LngLJ;L;AMWGLA)QM;)“MM@vﬁ_b@o)@u‘rw%sz
S = bdw sle o33 S5l o Sl glale o gla o5l Ls)!.lfg;a.:é ERIRH RPN THINY
Laes3l slpr 655 o pgiel oslizal ekl gt b by opl G5 T oo Sz 15k 315k 035k
Asl o A—CAPM Jube s
cov(R:, Rm)
Py=— (¥
varRm —Cm)
Ml{&;:@‘gé)bT.bubjwMﬁélfaMwaﬂsu ’Bll 6@‘%‘})%‘
pe (S5 ik 31 ods Jla s sla S it pe 551 3l s sl
O3 e S s e ode T Cewdis ppolie 5y, el .%T@QAQJUQJ{;M}J@
L:a‘ro.h Uﬁ-\....w &ﬂ)b‘ﬂ)aaﬁ &%;ﬂswb‘j)@)mﬁ\w.&\i ﬁ‘ﬁ‘ L:b..\....u
Sl YL ) O o adllas ime 4 01 87 b 2131 (5508 pe Ol 3 31
A e VL (S8 pe 6, b (sladn
cov(C;,Cm)

2 varRm —Cm)



http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

FY Ol ke Glagl (g )L 3 (S Vigials Sy (5,135 o

3L ST ek Jla 5 (S5005 pde b o Jla 5 033L 305ke 551 51 psw (sl
0T pls,l 5 bl i S S el st ppslie a5 Sl opl sl T o Cnsa
I
cov(R;.Cm)

= (YY)
ﬂls Var(Rm — Cm)

..XJ_T@@:QJU\“.L‘ZJuje:jlfsljbjdfwaﬁgjuj}j.\}j&.@c.\p O e S 5 ) ol st

cov(Ri,cm)

- (¥)

4 varRm —Cm)

Lt AT (gr Tzt ok s By g oo 51457 L3l o Wt §gomn 35l sl

e 69 = e Sl poler s pom sl g axils Jde 695 2 St J1 93 2 p 95 gl 5 U
as gn e |y dde (JST 6 ) 0 0l 5L ol gaza il

Bnet = BL1+ BLy — BLz — BL, (%)
Plaw 033k » FNighidi a5 (§I05 1 Kgka 1ezus 4o 0 .0-1-0
Il 5 pdh o &y 30 A-CAPM Je 0 9031 Cgr ESamlals & g 5 al o ol 53
Jle gl o 35,8 0 awlons B o 0w 5w 08 gzl 51 ST 2 6l
338 or 03zl St By dlons (51 25 O 5
EC®Py=a+ECP)+ 140 + 1 )
O S5 85 pomen s (o e YU g S5 55 b g 0 by 5 laly il 6l
335 o el alls (sl 5557 )
ECr®P)=a+ECP)+ 8L + 1 (¥#)

338 o tlos 15 5550 4 S 5 Pl oS 5l 05 B s U S g

1. Net beta


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 5 ko o 53Laill g Jlo Bl dslibad  FA

E(re’p):a+E(Cp)+A1,6’Lf +12ﬁnpet+ﬂ (vv)
Culg 53335 r alon Ll sl 5 K5 5 53 6 sgslie SO g £ e
dlone Al 6L 3 5 5B e Oy o 4 88l Gl S oS 5 Jels G S
P
EC®P)=a+ECP)+ 8L + 4,80 + 25m 8 v 2,80 + (YA)
5 5 o tlomn 5 J ST S g S5 6 55 ol 3lel SlacaS 5 sl men
OleMb! 5,3%,? S yple gi9y.Y-0
3 g edl ol 35 O 5 M1 53 g p Coad LoDl 1 laosls (65T poor g
N5k i e la 5 5L ST el dplgm sl 5 05l plgws casla o (21531 O s (548
3430555 023 el gy IBlabas e ol DB b 5" o 505500 pb s s e S G b
55 0 cpmoman 5 Ol ke Glosl s S 5 Sl G b Sl ole 8 55 SMalas (sl sl
el okt il 05 ol sl 5 s Ol oSl Sellne
o9 Slaasl
o it _wog (S asld ) -1
Oy st hs St LA pate s b asls e Sla 4 b 03T 4 oS ol 1 S

@_M.’é}f&bww A)ud)-\q-j\ ajwdju\e-‘)b.b};?@)‘}w‘)ﬂs‘)yww

Wl 4228 810 0 g0 3T o gy 3 Ly 31 o

1. www. irbourse. com
2. wwwi. rdis. ir


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

FA OlRT Jolke @l (e 55U 53 (S Wigial Sy (515 Cuond

oS sl pite (dhrogs el ) Jgu

AT JNFAR Jlo b bools puSileo ol

Sl Sl Sl Sl _
powmSlo  pgoniae (il
Py £9e Js! sbre
R FRY RSy SRR J0% A VY P Y P /oY o33k
S9N ARYES SRR AL 5 VAV L VLV S Y Py Iy Sy By
FES-A AYYIVY YAYY EYVAS/EY  AYOR/0F \IVY I e
KV <10
fIvE VAR S RYPR YAYRES YARYAR ALY F “f&’ )
plem (S Bgdaki
."94%_” *C.'.L-“’ A:-L

Beiz 5l piie hiogi Jour Y Jgox

ol SNgbads YU (Snigh ok

S o o o o &1 Lo s
YO oyles 10 oyles Ve oloid B o yloss Y oylos

-I£4 - 10¥ - 1OY -17Y 10+ b st

-IfY 33 <150 <174 - 169 sl 035k uSiles

YIAD <130 “IPY <Y “NY S N pae diy3a

\AR N N ooy e Al

~0/A A ~¥/-0 -¥/f7 -¥iAs Al,

-0/f S\NY e IYY —e[-Y ol P13

A %) <107 158 NN Ao

. ;Az.:: 5 CJ_LZ; -\>L:

ol 4o B Og03T Y-

sl Lo 513 NS Cand ke 0 Oln (oo 5 03 4 b Dp05T g

s 88 5l slaly A-CAPM Juke (sladw 51 G o 51 p Ml (S5 Lo fyes


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

15 o)l g3laidl g Jlo gl dolilad B+

\"e)L«dLJJA_g-Jsaj_éLgu.\?,wqbﬁf@\:i.»f@wbuﬂ)jiy‘.i)duupau

b oo O g 8 5 SVslao t-SLALISHICS @ L gy o 51, Jotls slie .ol 0 0357

OleMb! > g 4 2 w9y Y-

ST OT s aS ot osliwl bliswl 5 w5 s)lal sla i) 5l as sazme ol o
. . = - - n . . - \r—A . . . -
o;@\d}:_u;)&:lea\_iku JJJJ‘L;EW‘JLA\}‘ L'}:.ial_:.ej‘oéul_m‘liu.w};
. bl HLeT 5 Jia 5ledaT Cowsas T el g Ao 5 HLT . Closs
o3l oMbl 315 5 g EVIEWS 1 e 5 51 pomen (3l g0 de Sl oaT sy s

Sl 0

(P<0. 05) oo Slasein g b S5s ¥ Jgax

E(r*?") E(C?) A, Al Al, Al oy

—efe _Y/-§ ofes < IV

/¥y - IAD |
(-o/-1)* (or-0)* (vr-5)* (A
SRR i1 -Y/§Y o/ - IAY

yAYAN 2 VY e
(-vvy)* (f/vv)* (--1¥v)* ((y-1vv*
-efeY v/ ol - 154

/.o 108 VIYOF o
(--/09)* (YIvA)* (-1va)* (Oorey*
- -viov -l-Y IV

JALAS AR v
(--iv)* (f1ve)* (vivy)* (verva)*
--IpY -VIVO o[-0 -Iva

AGAI VIOYYA 3

(vey)* o (viof)* (yne)* (\y/-£)*

JAYARR Vg ¥ VRN =¥/ ¥ oY </AY "

1. Average


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

OV IR JI3le Glygl (g )3l 3 (S Viguials Suam ) (5,135 o

(-vive)* (v1an)* (vaa)* (Verya)*

-Y/Ya -/ NF -/2¥
JATRAR VIVE 1\
(Vvas)* (v )™ (> (Vive)*

-f/a¥f -f/0Y - 150 -8
YA Y/ V0
(via0)* (f/IAv)* (f1rv)* (\ywiAv)*
-YIVY -FIVA VYO -/24
JEIVAY Y/-q VY
(srev)* (tns)* (vrvy)* (Arve)*
A« ATAN YIS Ve
YAZANE Y/FY Ve
(vivo)* (five)* (p150)* (vwivy)*
-AIYA -0/ ¥ YIvE V¥
yAZRN: /oY Y\
(f15)* (f170)* (vivy)* (yviea)*
-AA¥ -0/ \l/2) V-
AR Y/ Y
(fr00)* (cerev* (res* (vemy)*
-4/ -7/ ¥ \TAN V-0
AR YV Yo

(Y/A0)* (ores)* (or-¥)* (Vrisa)*

. ;M: 5 cg_L"a A:-L

dens o tslai Ty (008wl sladw 31K 8 4 bgy o Sluasetio ¥oylets J g

5l s sldel .l 03§ dslows VY 1Y sladge b b S 0508 48l slal
035 5 Cenl Sbe E(FFP) cpman il o b0 g 5 S slas t-StALIC o )beT 4 b gy 0
pe iy by e polie bl o b S8 ity 5 Sy (sladns 51 a wlale sk
S L SlalS b plew ol &S5 o)led o Liloss 8 sy S 0)53 53 (S b
Jols iy 5 S o le A 5 70/AD cu_,nﬁauJujsjuu,.:,u;r,\;@ipJ\m

Olodar Asly o LYVY Oljm a5 0s Jlo i (S 58 ke ke o VL L glaS 5


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko o53Laidl g Jlo Sawlow dolibad  OF

Slatio 5 La (£ 55 0be Ll odalin 4 ete (6T (S 585 pds Oljoe plol p ok
33 o ot

A SLacS 8 a8 s 53 b e L3 1y (6 S 315k 033k S0k 5b 4 Il e
el (5350 b 8 lgr sl 4 bgr e pslie i3l a Uls 15 6 5VL sl o33l S
a5 e 1Y (b il e A1 olie shls St 3 pler 5 pss slal il o
Gy o FNY lie 4 g 4l 21531 0T e badew L) (b 3 5355 o ST Jiw o
Slm =) s 4y ite oy 4 OT o8 5 4288 LT i 0 &Ks 5 5 e 3, 51 55 F
Al oo 5Ll b lee ¥ ol ) Lgl:{@.bﬁfﬁ:&»b\..u)@@b«.j%é}é:ﬁ.
Wy — LSl 590 033 aknsly £ -

AL 13 55k astls 4 ar 5 b sl 5 50 0356 alaly STCAPM (5,55 ol
oy dalss T lale 4855 Sl ) g0 035L & 4t 53

E(R;) =Ry +/|E(Rm)—Rg | (Y8)

1338 oo dlone 55 s po s B OT 45 o

cov(r;, m)
- 2
(e

(¥)
S bld gj.o)T Jol s
e JBs 1y (bl 28 s &Sl Lo 53T
4 g (Slaosls puas —
(SCL) | ylslgs 455 Soluabetin Jost 5,57 -

(SML) Hlslg 4,9 150 Lot 5,47 -

1. Security Characteristic Line


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

OF IR jIoke Glygl (g2 )3l 3 (S Viguinds Suam ) (5,135 Cuosd

Ag0d (SOSIS Cpxi .0-T

(JLad) aale #+ (6,10 055 bl ingsy 53 oS (o et [y 45 g3 0593 1ok
033 3k o s ls 033l 033 5l £ pslie (IS 533 8 5SS a1y B o
e o |y (S U585 a5 5 S5 O
SCL)) ylolgs 4659 Wlasein L 3597 » -1

Ch o ,sd el ‘vif:?s" Ao lalg 485 Dlaseinn L Ol g 4 15 Y b
a5 L gl ado o 0o 85 0318) plad (oo 2537 ol a0 00§ sl b Ol e

.(.}}idno.}u:m‘(tj}%ﬁd}:ﬂﬁ)))é)))}i}\};;A{a.o\i.))j."ﬁgﬁ_‘fé‘tfw‘g*_j:b

f

RO-R! =a + A RM-R ) +5] )

('-:I.LQJ@ oalaiw! S J:1>J 4 Py Sy J.‘v.) Lsth)LﬁT )‘
3l (edalin #4) slaosjl 5 Sile =R/ =R/
e Sl S p gl s sl ssT = f
L esls sl esjl 5 Sike= R™ =R/
e St o Sy ol 51K 2 (61 abileny 3Ll 5,91 5=6,
(SML))‘DL@; 4.;)‘5 )‘)L:.]G}-JJ}TJ;
I:ﬁdoJuLw‘ﬂjQx‘»;)j\cr}:Abfd\ﬁ‘f_«é.?
P

5 J—el> bi Lgu.a,,Tﬂjlo\,Jwpm_b-foﬂfjd.swy\ Y dewloes S

(F—F))(V—F)dud.}wW.Laﬁj\.éﬂaéw“}mﬁilﬂo‘}&@dj|Abfox.m)fj

S 130 5 dauley LYY 5T e slzel (61 oS 345 a6 S Ans


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko o53Laidl g Jlo Sawlow dolibad  OF

y0=0 ()
y1=Rm —R¢ (*F)
o 55 SML lsls 48,5 )15k Lot Lo 55 487 b — Uil 5530 0331 oy (sl (S50
535,80 3lonl Sl Sy dawly 4 Lo sl Bl 313k 035L 487 ol OT ok
) Bl Jis (6] bl Sl b otd (6,8 o500 S5 hets 6 oS 51 4L
iy 0l e Lyl s a3 )3Ty sl o o 0o S5 51 55 S et b K
5 g s Aslae 5358 LI SML Slslg 65,5 5L Lot VY ahslae 3 e e Ol i
LS Iy a5
Rtp =70 + 7L B + 720‘2 (o)
5 3037 25 4B ALY i o 0 g 85 sl
yO=O;7/1=Rm—Rf;y2=O (*%)
L S et b S5 45 Cal Sl &S5 I b el 2 =0 oS 5 oyl
Rl 2 3 s S s S o JansS Sl (S B i 0358 IS T
033 a0 0 85 534S AL 4Bl oy 8 Al () Woles ol Conn 55 SLSI e a

AL ails de )l Hlslee Oyl

SRR S S Y
S5l bl 5 (R 5L o35l 5 5 o 4yl (sladue 4 a5 L 2y ol )
Sladie o8 ol 0 i 5 L imped Wblonkd 8 5 55 )5 Jits sls e Ol 4 ()
Ayls ot Gl pite 4 a5 L 1) 235k F 5 el Ul lale e gl oDl M s
o 230 wily pite 05 b (RD ) 5108 by glace ol 033b 55 iy onl 5

NG RN PRI


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

00 IR JI3ke Glygl (g )3l 3 (S Viguials Suamy (5,135 o

355 o 05lil baly 51 ¢S a demlous (6l 5 abaie (A0 som 5 Ikl

E(re’p)=a+E(Ctp)+ﬂlﬂLf +u rv)

Er®P)=a+EC )+ 4,00 + 4 *A)

EC®P)=a+E(CP)+ 2,08 + (ra)

EC®P)=a+ECP)+ 400 + ()
1355 gn oLzl Lalls G arnlons S 15 0 S

EC®P)=a+E(CP)+ 4 fper + 1 (F1)
163 8 (on domlos Olojan Ll (G 5 0S5 Sl 25 O 85 b e

EC®P)=a+ECP)+ 48 + Ao flnet + 1 (FY)

5 5 O S5 dFY) 53 LA sl L O jlea slaly 05 sas o S0 b (piman
:JJ;@MW

E(rP) =+ ECLP)+ AT +ApPL5 + AT + 24 +u 1)

Bl S G 33,5 o Joli 1) by Gl (sla oS 5 o8 35 6 K05 slad s 5
)‘JJB@LD?AJL@.&J)A}))@\Q;J|J_§F0)LHLJ}A_>)JQT@LD)MW

L oys 8 )| EVIEWS 153l 5 55 &S —Lebs 05 5


http://qjfep.ir/article-1-533-en.html

V5 0 ko o53Laidl g Jlo Sawlow dolibad  OF

Eviews j18ls 5 10 e =Ll g 5, 5l Jool> ol Jgox

R? Prer A, Bl, Al, Al E(CP) Constant

TN vy
/8
(+/+Y0) (+/+43Y)
(+/4Y)
(\Y/¥Y) (Y/\Y)
/Py — /Y /eesd
VAL
(+/vvN) (/2 9%) (+/0\Y)
(v/+¥)
(VALY (Y/+F) (Y/+¥Y)
/o FO
VWY
(+/+¥0) ¥
(+/V#)
(¥Y/4Y)
¥aad %% 4!
AL
(:/++¥Y) /o)) GYe)
(+/+¥)
(V/4Y) #/vY) (\/av)
/FN -/ —/F0N 4!
+/AF
(+/+YY) (+/42%) (+/+¥4) (+/+YY)
(+/8Y)
(Y/+9) (Y/VY) (V/FY) Y/A¥
— VY /FN
/40
(+/+FY) (+/4\Y)
(+/8¥)
OA#Y) (Y/0%)
—/fHV —/e0¥ ATy
</
(+/+F4) (+/20YY) (+/+\0) \%
(+/AQ)
(\V/+9) (/%) (v/%9)
VA 4 /e A4 VA4
A
(+/+0Y) (+/+4V) (+/+\9) (+/+19) A
(+/+0)
(ALY (+/+Y) (Y/\Y) (Y/\Y)

[ Downloaded from gjfep.ir on 2025-10-29 ]


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

OV IR sI3ke Glygl (g2 )3l 3 (S Viguinds Suam ) (5,135 Cuosd

R? Prer A, A, A, A, E(C?) Constant
—v/v\$ YR a%
+/OF
(+/+2%V) (+/+1YD) q
(+/¥A)
G+/¥Y) (Y/\Y)
/A Y —+ /v F) YR id
/YD
(+/++A) (+/+50) (+/++YV) (+/+V) Ve
(+/\#9)
(F/+N) &/¥V) (Y\¥F) (\7ARD)
Y —v/oe¥ — /B —v /e fY /0 FY
+/AF
(/v 8N) (+/44¥) (+/+¥9) (+/++¥4) (/) N
(+/4Y)
(\/0F) (1/4¥) N$) (Y/\%) (Y/FA)
— /5 —+ /00 0¥ s
. /av
(+/+¥9) (+/+49¥%) (+/+\Y) 'Y
(+/4Y)
(YF/4¥) (+/0%Y) (Y/*y)
.d:zw*@usi;u

ufcg}%a;}ﬁéu}s,;wuﬁd&uuéugﬂf)j\am@wﬁ\,z
Sl Gl palhe cdisb o Ladgew S5l b dodor 53 VL pslie . Lledys S ool

il e el s eSS A t-Statistic i asle uls palie 5 il e slas 51 ol sl

S 53 5t 550 035 il o0 5 S5 K Sl F s sla s, 1 eSS

pe a1 (Y (N0 (o) s pg3 das 53 Ciomad L3l gn denly ite 0 g S

sl 0k 035 331 O o S 5 40 3 5l 3y g0 S5

ol e Jeas 55 e e 45733, e 5 o 4 035l pb o s

Ly ol acmbous al - du slazel CodbB Ol s 3 Jgdo 53 0dd )18 sl lne ol ol

il OT 4 slazel Sl el 5eSs 5 Jho 4wl b sl ol ol Ol 2 4 i oo

4 (Ply) (S 5808 s 4 by o ol 3l b st 53 0kd )3 ol o iy L o0


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko 53Laill g Jlo Bl dslibad  OA

G sl Ll 1y Sl e o 5 LT slie s dsl e 8555 Sk 4 B (fA1)
ol Jols 48 oLa0 s S5 53 fBl, o b 35,8 sodalie Jade 45 0 31 S 55040
5 A n o ST LET ol b e 5 Bl 0 E03 5 o 4 S 4 63 5 0 b
G abg e st Lol Gl £ bl o sbul e gl 1y (oS 03558 5
2Pl s Bly b b i e e VY 5V s, e 0 £
g.;ﬁ@;,wmzwQJJJJQ\G;M@\qd\jmp@;«_&nld\)wacﬁ»
Looded buw glale o sla olols (6,108 e Jds U g s T s S b

il e S8l Susaas

93 S e @lsi A=Y

(ole ¢ CAPM Juta )

E(Rp) =3 +Am * Am (FF)
(S L5585 b ok s s CAPM Juie Y

ET , oNET

E(Rp) =g +E(cp)+AE! x3 (¥8)
(S L 5auE b ods i CAPM Jut ¥
ER )-8, +EC )+ XB )+ B )+, %P )+ (B ) (F7)
g 3 B yo Al F-Y
B3l 4 i a8 S0 5305 b sl Gyl (65K g &8 ol 8D Ky 3
s o S5 Sl iy 5 G 585 Sl gy 9333 8 pr alllas i Ss5uE L
5 o alllan sy 5 53 (il p S (558 4y s ST (S5 gl s o
5 Ol s dmaloe g 53 Bl oo S (5851 (S 4 2 5 St S5 30 1SS )
dlonn |5 650 (6585 5 5 gy 5 S S5 5L pLie Sl ke (ol 31 S5 o oS

(?J}J._‘»\Y J_AJ))éfj‘i_&ﬂdi_mi)gbj-.ﬁQLﬁfJMJJ\)@MTQMJQ@&)MLJ@


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

0% IR JIake Glygl (g2 )3l 3 (S Viguials Suam ) (5,135 Cuosd

uj.p\\‘ J&)}‘)XJQAGL@TO)F43&‘»’&1»@.?-).)}{4“&0#T@)Qﬂ}&.ﬂu@s')k

3 g grloes
(8% P25 _ g% Plyx12_ 024 FV)
_a(g>P?°_ 53Plyx15_ 0054 (FA)
_(p%P?_ p%Ply«15_053 (FO)

P2l sl o SEY (SlaeS ) G5 o 8Vl (S50 ke s ) O3 0 dslone g

(:.,Lclf‘_;l.m\?.w SIS sl L a5 wal o 70 /AYY L sl ool syl die ..AJ:;@?
018 sl Bl ssm 5L 53 5aS (SL5id pde b (ladn 4 o 2y (S5
Llod a4 0ds danlons (ol cpimman 5 ¢S 2he &S 5 50 Cuils a5 bl ol il

s 13y &
B9 4o P mbi A

Ol o oS e s slads s b g o (sla (S35 im0 0Lt skl sy il

LT 51 0les oo Il sl b ekl gad oyl (61515 O gmn sty 5 Lol T Lo 55 0 5150 2in g3y
Sk w53 5 3 el e3lizl A=CAPM e (sl 5 oSl 05w 55 ploil g
Sldw LF Lo 5 ¥ Lo s Jaslgy il e Ll 1) Hlabg Glusl o2l (i iy 53 o
53 edaT Cws ¥ Ly 51 Ly (S Al Opmsy 5 Lol T slaadl alie (1 e 1w
Szt 5 o bl o S e o gladon b (6 5 ind Lauls (sDols B8 s,
S ik e Uy sladw 515 I3l 3y Sl 45 8L 0 T JAYY L Uslas o]

bl oo O sl Glosl oo s S5k 03 S (S iphadl pde L (sladew & o 2y


http://qjfep.ir/article-1-533-en.html

15 o)l g3laidl g Jlo gl dolilad 5o

4d O3l @i aods 0 Jsor

[ Downloaded from gjfep.ir on 2025-10-29 ]

(¥) Jro ) Je (1) Je SRS byl yaiie
oY “[oY$ “foYY ) '
¢ 1% 1) Bl
Zee)
(-139) E(C,)
—-IFVA —/-fas
(-1-¥9) 1Y) P
— 1P\
(+]-¥8) ﬂnet
—efee¥
(+/++%) ﬂll
- 0F
1Y) A,
S/
(/) A
-/2f <198 -/2Y s o
-/2Y -/2¥ <12 o bt paats
G el


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

Py OIRF SI3ke Gligl (v S5l )3 (S Xiguials Sy (5,15 o

425 0geil @B » (S 23leidy A

L plew 035l 5 Sy gy h 53 (S U pBl ite 05 gad Blowd 2255 il & a5 L
Ji S oslisul & 4o 5 03,5l i 5 OIS o o8 (g0lgiiy ol pley sl e
il pla e T o33l i oy g (S 588 6Ky Lo ot ol (6,18 Ead
350 (b J b 4 1) g 0T e3L Ol g 45 ol sl 31 553 s 4l
U 1y g 00 T e 5155 e (5315 Szl 4 (IS e o 80 55 0T 00515 13 Jaicke
L Glosl ST Glaj 31 L OIS ey 33,8 o sl impes o lad s (Slolut
5ty S 53 YL Sl 31 L OIS ale s dyles sl ) iy S padE
S (SL 35 U plew 3 ( Sl ot 1 50 ST i Sy 5 O o 4lae
Ayles (518 4l

ple slme 4 A les OBl 1) algen 53 S8 O wle por 35 8 oo slgiy i
S i Sy E g ks Bl S pln b o OT (6l 35000 T (S 0
33401 slonn Ooman pleo (S 5505 Gla ol 335 o slgity bl 213 Olilgn
s sl el 513 O, Ko B 53,3 63l 5 aloun Slales Glasl 5 oy 25,5 b 5 alala
L ples (81 m lis Cond Ol aals 355 oa slgiiey s I plew a5
Lg.sl_..a;.il&)&fgs,;v.:«..ajcbd)zw.:sjf@rdéjs‘ﬁl{yb):c%j.uﬁ@
Loz jn 53 alS O gmen ol she SYL (SU 508 L slcS 5 6l 350 00 Sletiey
s as S k5 SUb ys Jials 5 Dles
S S 4ol 9 SN ) ¢

Jube pl s oy gy 2 Sgrr A= CAPM Jike 05505 05057 @ plddl 2255 cnl 3

Jie el Olie (s 5 2053 42 05031 g 2 503 L Bl 035 (s s 52

Jue ot 31 6K a (gl ol S 55u8 L odd b glale o sla ol ls (g 108 cnd


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko o53Laidl g Jlo Sawlow dolibad  £Y

S b s S ale tas (Sl e s eds 55 66l el A-CAPM
Jrdm gl sla ol 5ls GJ\K%EJMQ@LSSN:QL&JC,&—L»BQ”;) Oa)T
335 nlome duke (slal 1SS ja &S5 O O n kil o 5B Sl (S phdi b ok
sl Sl ol sty s ys S alons 4V (S 0355 oo 6y O3 o g )
3L 5328 (Sh gl pde b (ladon 4 o 2 (S 0B oo L sladew (IS
AL e O sl Bl o s

IS o 5Ll 550 (8351 5 &S ey 0 4l 4 ol s oalie 4 4 5 L
1wl gl (S 505 33 Slon 2 ,l3le Gl
Ly G b 51 S s ol 4SS S bt S 51 lslg Blosl 2l e

b 6 S o3I sl Blusl ( Biy)
&Jb;|)_g;;JQ_il.1)&6)1;&@_\#,.“@j,u,:.w);)u@@t,,\@\@w.v
b o 5,8 03Il S s

YU (Bin) L O b o o8 oy o 5 w0 e Jalse ple DU 3525 S0 3
or 4 op) Bl e e (S b sle 0350 YU 4 Jlo e 53 Js L0515 bl B!
Sl Susius Iy csles gl slyls a5 lale 45,5 5 ol g5 3345 ol gna
Sl b olale Byl amilar il sl HWasil )00 (825L & 5 ol &7 255 oo Hlasl dzn
L sl Glost OIS sl o Loyl 5 sl 5o dsly SLSG LS 55 50 0330 lls 4lie
Srarbaaly S Sussii U hsle Gl s Al e ol & 1 iy S siis
93 513l Blysl Coad 2alS 5 Il lsle Glysl S Sl 4 mie jol ) oAby oo
S L5k 4T (6l Bl s A Aal g Gls o2 L LS 5 a0 ol 335 8

.¢,..5|.>MI?LSJ:JT:?@)LE:J\:)}AGM)'\{'C):JIJLSJ:@


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

BYold 51k Glygl (w92 515k )3 (Figmall Sy (65155 Cuod

&b

Slo s uST L plen (Ko 5 f50 Julse" 1140) (B9 plell 9 Sloms coudlpl —
WY o5l pslgar 5 S Jlws cgoliatil (sla sl 5 Lo 20 wolhas " J 5 S
YoV aw AYA0 e

Shsaas S0 )" (OFAY) o 5831 9 Sgo ( Uz 3 { gy (SN S358TOL  —
ol ing 2y MOl g Hsle Blysl wy s o3 edd 4 o ds gl 0S8 plew 035 2 plew
AA-AY oo @ o5l o)l Sl IS5 oS5 sl

5 lan e (555 1 oobow 57 ST gy " (IYAY) glodle quld g 318 (i -
(o opled p g Jlw (S Gl e s sy ale oliloai " S5 5
AOVNEF e AFOLl

L (capm) (slg b w slgmlyls ¢ 10&Kiad o 5, Shes 4 lia CVWAP).O8 50 ¢ o bL, -
OLL "Olg5 slsler Glosl o s 53 St 5550 0350 (e )3 o 5 Ll Jule dw Jobe
I oSl (ke 0 dSKiils ¢ o ke byl gl ) aal

e Ay 0diyla3l L p sl 5 (S il adanly (o 2"V ) el prdin SLoy -
0SS () enled IS 4aliOLL MO 513l Glosl s 53 A5l shsee Slaas o
skl pgle ol ¢ Jlo o gle

05031 S gbal ol a2 )3 O 5 e COVAY) (g ool 1583 9 iy 595 Slaidy —
0l il s plam 5 (ool ) S s Sas v 5 Conl o,
Y oyl (Ol g5 oKils o e

g ls S OV io e gameo ((\WAP) (Gumus ol 185 8 090 B iy 395 Sloidy -
ol 31T ol il i g5y Cislae 0 s Sl yLasil o yhblm 5 o pauaier o
Jsl Pl 655 Ol s

S sids 31wy )" YY) bl S 9185« Slo3ags f0au P (L9395 Slaidy —
gy — el a0lilad MOV g Jalg Blosl s sm 3 sl 4s e Cad w150
SYNF Lo AYAY Okl Jsl ol ol Sl o Jlo ol g s S it


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

V5 0 ko o53Laidl g Jlo Sl dolibad  SF

Cadmn gl 515 ) " CIFAY) Uiglond o 9 Ly 3 chglond £ le o ( p S0
(b 5 Ll e lgm Jus Sl sl U el 033k ooy (S5 558 (gla slome

FANF oo o33 ol e sl Ao o o ol s o ols oo pngy oole aolidai
adasly oy " CVWAQ) (g 3Y i i § cyp el Ol (g § Sg0mo ¢ 0313 20
Y05l VY 0593 o Slidmes "0 g5 513le Gl sgr 3 plew o33L b S L b

MY ZVYA Lz OFAR Dl 5 e

Acharya V. and L. Pedersen (2005)," Asset Pricing with Liquidity Risk",
Journal of Finance, NO. 77, pp. 375-410.

Amihud, Y. and H. Mendelson (1986a), “Asset pricing and the bid-ask
Amihud, Y.; Mendelson, H. and R. Wood (1990), “Liquidity and the 1987
stock market crash”, Journal of Portfolio Management, pp. 65—69.

Amihud, Yakov. and Mendelson (2002)," llliquidity & Stock Returns: Cross-
Section And Time-Series Effects", Journal of Financial Markets, No.5,pp.31-56.
Baker, M. and J. Stein (2003), “Market Liquidity as a Sentiment Indicator”,
Journal of Financial Market, Vol. 7.

Charmers J.m. and G.B. Kadlec (1998), "An Empirical Examination of the
Amortized Sprea", Journal of Financial Economics, No.48, pp.159-188.
Chordia T., Roll, R. and A. Subrahmanyam (2000), "Commonality in
Liquidity", Journal of Financial Economics, No, 56, pp. 3-28.

Chordia, T.; Roll, R. and A. Subrahmanyam (2000). “Commonality in
liquidity”, Journal of Financial Economics, No. 56 , pp. 3-28.

Datar V, naik and R. Radkluiffe (1998), “Liquidity and Stock Return: An
Alternative Test”, Journal of Financial Market, No. 1, pp. 203-219.

jing chen (2004),“Credit Distortion and Financial Crisis”, journal of
International Review of Financial Analysis, No.13, pp.559-570.

Jong, F. and J. Driessen (2013), The Norwegian Government Pension Fund
Potential for Capturing Illiquidity Premiums, Tilburg University .

Lam K.S.K. and L.H.K. Tam (2011),"Liquidity & Asset Pricing: Evidence
From The Hong Kong Stock Market", Journal of Banking & Finance, No35,

pp. 2217-2230.

Marshall, B. and Martin, Young (2006), “Liquidity and Stock Returns in Pure
Order-driven Markets: Evidence from the Australian Stock Market”,
International Review of Financial Analysis, No. 12, pp .173-188.

Omri, A.; Zayani, M. & N. Loukil (2004), “Impact of Liquidity on Stock
Returns: an Empirical Investigation of the Tunis Stock Market”, Finance and
Business Strategies, Social Science Electronic Publishing.


http://qjfep.ir/article-1-533-en.html

[ Downloaded from gjfep.ir on 2025-10-29 ]

PO OIRF SI3ke Gligl (v S5l )3 (S Vguials Sy (5,135 o

- Pastor L. and R.F. Stambaugh (2003), "Liquidity risk and Expected Stock
Returns”, Journal of Political Economy, No. 111, pp. 642-685.

- Robert C. Merton (1973),"Theory of Rational Option Pricing", Journal of
Economics and Management Science, No. 1, pp. 141-183.

- Spread”, Journal of Financial Economics, No. 17, pp. 223-249.

- Van Vu, Daniel Chai, Viet Do (2015)," Pacific-Basin Finance Journal”, vol.35,
PP. 73-89.

- Vassilios G. Papavassiliou (2013), "A New Method for Estimating Liquidity
Risk: Insights from a Liquidity-Adjusted CAPM Framework", Journal of
International Financial Markets, Institutions & Money, No. 24, pp. 184-197.


http://qjfep.ir/article-1-533-en.html
http://www.tcpdf.org

