[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

Y5 -FY Gilades MGl ) /¥ o jladki /J ) Sl [ Ilo (5 yliabien it 930 sale dsliliad

Saoxd JeALB y3 H350 o Jolge s )LBLL DYSleo Jdo oyams
Ol DIdle Sl yrog2 ) plpw

S5 Al o 08
G ol (a5 Lo ple

HFHE S el (oSl (o5 50

ol
Seod 22l S5 (b Jelge bl dslas Joo (e ol gy sl 5l Soe
Slosl @l 900 oo ol (nl Bl Ol lole Bligl g 5 ple
Slass aslllas 3550 (gae B0+ (5 bl anmslr oo Sl iplonw Cooid el & by jo o990
S3leez b s o5l (ol 5 oadigainmg S (S aiged labg, Goyb 5l a5 V0
doliiiw 0599 g Al oI5 o g olwl 45 axxl o sl I3l 51 eolainl b 5L 0,90 slaosls
dolas Joo glpenl 4 i otalon alojlyed (g Gbs) B 5o TAP Ll oy b
Lisrel 3l 5 5 (SEM) g il &¥olee Jos 5l ool b iy} ond (s,liSan
Com s @ (Shle uiilo 00 5l a5 Cewl ools (lis tdghy zull .ol ool a38,5 o,4s
i & sl 295k Oliee damlls liee cplims Ceord (Bl s Ty gy Cang
ole ez b I sl yge sladl 5 (Db el s Jlo s3loslT ile s i vaslo s
2 el Ced Cand g glemlile 205k Gl (Il siluslil ( Jlo sligype Ll
S¥olee Jao Gilp 4 siase Blae SIS 36 Jbler Gl oye pleem S eSS
Sloolil yuite 4y bgyye plows Cuad (a3 lh (55) 2 peiiene (5,18 51 (0 it o555
5 o eallie 0LL jo 0o 13 Conal (gamr Dl o o e piie S50 Sl cnl 5l 005 Jle

Ohassle olKzils JLoliwl *
B sty (oo o1 alStils Gy ol Kty oKl 36 5 o e ] oli IS
b axly alul ol olKtils oz ol K gls oKl gae 5 (g Il uliis |57 %


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

vy ¥ o lach / s (5 lasluun fid 95 sale dolilind

6)&"’ 9 sl u"}‘a’ PRI 6~>)‘9—0 09 ‘6'>)'3)l5 u‘.)!e , 3 (5)-‘5 GMLQA

Sl @l oyt el Saod (a3l Jlo (5,5l 1 gualS W 0l

doddlo —)

5 conle s a5 codl Sls oagdy anslie 5 5,05 o5l sl (gl abewy | asls
e Sl e j0 oul ol Wl leie el sliw p 1 cwl cazin Cosl>
alose 030 5l 55 plens Cead asli (OYAY (6 lid)ogas oy 0y90 <y Jsb ;o
olazdl wo rsotasél s S lgim o2 g ol ple (o (6105 wle s gl o])108
odiles &S Cewl (oS (gl Ay alis (60 )5 Ll 5ol g 055 asel> o U
sl oy G sl 5L Sl pae sl 1Rl Gloin (5 03900l e (Ko iite Wiz
oaratS g @l s «Semy (R (6 I8 Cued b g wiSie Ll ool wl, s )
(25 5 SBl b ooly omdaled (oo ol goladl 5ig, (sl | e calo s it
59 o )2 a5 Csl oy qamsy 5 JSie I3l S glime 4 Jloley Gyl g2 OV YAA
5 hlgs Cov (pogar e Olawse b (go 45,8 Gl b b <S50 el (59,8
S e 3l oble Bhsl s mre datie Ssiee plxil pols Ol jEe 5 (s
alors slo 039 “lo pali joliiny ogas ity (Kuod 5 Wil e )5l g
o= OBl oS cwl stedas g sy e ;00 Gaw )l g Cenl Doe wily (5,108
il 0929 5.09,5 g2 |5 ()5 alopo aal g oo L Joro aiilgitee 05T (bl
SiS 10 5 (9o 4,8 Glygl B L L g sl 10 iS50 jo (6,188 by sl 1) 095
OYAY (ioulaz)ogs )lo,e5 5 (gl ool puendl 5 pare dguw 3l puiize

e Sl jo wiloe wlosw (550,00 Sl Al ;o e 5 S5 sl asads I (S
Lis (old oS o (o pde e Yeere (S5 sl (6105 wloyw (dgs CuaSL>

‘)‘)l) » Gu.auo slazsl 59 Lol ..\..i..‘o ‘..\.u .)9.0) S| AJLO).MJ K9 O U’““‘JS‘ 9 AJLO).MJ

. Index

. Stock Price Index
. Economic

. Deposit

. Funding

[ N O


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

o e e Jolge (5,lALw &Y ulas Jas (paass YA

ity i) sleis e My (oo 3305 5 sleitmte b o 2 3 35 e
sl xls gile pogas n o b olatdl o aiiloe 2l g alo e (555 0 GRI
ol Gue sy (2 dew 4 Solpadlen b oty ol alwy il cal o
I3 5 g i RIS 5y 58S e e 5 S Gl (3 g
b & et B Glsiee ile gopad Koo Slaal ol pogad i b
g 3 Pl (oges adje Il Gilu pogas che g b plnl 0 0p pb ]y b
leby, 5 oolaial ygr 5o (Hgo SIS 0 Shndy pas Syge )3 9 Ol ke sl
5 O e (Kol @32 lp bedyy AL S S G OTYT solem)ond o
yoodle Ll ains 055 byl dgs colaul 4 0B Sl a5 conl oo e 05T
31 e 2 IS 15 55 (6,35 ol pes (6Llje 51 Sl 5 L anly oSl o 082 5 Lo
O Calae 5 (Koo (nl Qi by ad winlys Gi9d5 feS Az e Brac g il 4z e
O - ddles i g8 wo Blawl 3as del golai8l w5 ondjle sl dled o
= by e ook oa s o Gl ol 51 a5 cwl Glo I Grizres
Jolge (omyp e oot 0500 )18 oolitul 3,90 Vb (55 000 b SIS 24 4 (pogax
5 adlae 50955 ook Coel 5l jloler Glisl oy 53 plem Ceod SUlugs » Fge
Al daleS pyg 0955 9 b Ceed (el alS el e Jyere Wg) b gaen Jolse
olaidl Condg g wloyw b Comsg oas lis miwles jaored e ;2 >l
estin & 5] il 5 oLl 355, (sline & Lgas plies cend falS el 53 S,
1,8 oolawl 0,50 1S5 0l ,o VAAY Jlo ;o plew cosd ozl b ool .ol (goladl &3,
Egetme ;0 el (oo Cawdy &S 50 003h ool (ks 5l ol ol ) Cais o ez li pl 08 )F
sl niege 5 Se a4 s Jbe gla b (sles 5o plew S a3 Ls
5 Sl (rSWINLIS 93 5 o3k Az s g Sueal Gl loler Blygl wyg 0 Ses Grmin
oo sl (aSll a5 il el cnl (538150, 4z si cnl IS o yiee L (OYAA (G500
L 3 vszmse iS5l pols aib b LS 1o (peled ploes (iend LS ge
2y Ol plows il 5o 1) (eed SleiS > o3l 5 gz (o Az 50 5 e Sy
O L el gle amo g (o 50 b sl 55555 5 e i S @ly o il
S Ny owyn g a4 0938l gy RIS L GlL (seges S > 4 ax gl (6557
o el cdes g ol 055 (WWAY (Sl 5 el )l 009y o o olo oLl >
sl 5 5l ookl g ipme 0,90 S 5o JLL 5l pakine polie b GlL ST 05l ansle


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

Y4 ¥ oylach /[ lo (5 lasloua dind 953 ools dolilad

PR wilae Gl o sein 0)lyd Dol sl plie alie 4 eud acule 033l
JB o33l S 4 3B LIS il a5 Cunl (pl 5585 0 Shes b3 el 4 (ol
S JS o as 3 Glhel b oplews (crmwg Slaws Bolar Ol bl oo3b b () anslin
Joe Sk 5l e polae ek (Sl i 0 Sles b G985 e o ks onl 5 et
ki sl sone Wi ik 45 Gl b i el oals S oall il
Sy by 9 Senm) Elsil Glie (aizmed 8L (NS il p e 3 Shoe Ggel
Ssiin bl g anwg sl Guizen o atlhogel awlie Jhi 5)5e sl a3la
@35k 5 512 (a5l S Vgens 65105 alesw (lpoe 25T 6ln g e )G caSll
ol HSal) S Sge (nl poadl o JSie pglae jshy s Dae Y5k o Lk
Sl a4y pomie oyl cpl ol 5L (g5ii o o8y BB a5 caul (g5dT 50 (5,105 ey
39 ol pattie sla jasls o ,Slee 6080 o] Ban 4 Cul suds catls sla Fgsio
52 ol oy 5y S iy e ples Cang 2l o ol s
OIS anilos slazdl JS 51 o Slee g Cunsg Sbles b sla jasls g) ool
e oy p Sl Lk sle (e lo Sl golail phaate plo 5 o n Gl lle @l
Ol aiSee oolittul caiaaes )18 36 Codi | plew slo Cwod JS 25 > a5 e
Wlgiwe b Ceond (Fu b Olyoss a5 Wljsb ol g silow asli 4 (lase ale 51 8
alo s L8, 5 (5 a5l 4y ae, S 518 oolitl 090 ST O e iy Sl
O el Siletins Sy b8 s Sy 2bls SH L b e Sy 00,80 Gl
3% ol plestlian b 555 o5l b 5 y5e s el 5 Sl e,
Lol @5k wgies arule Jlo Sy alls o Soilatis Sy (89 a5 Sl
AR ‘\Qs'ﬁ 5 k) e b e Il pelr el S a0l
wwgs Ssete 53 bl Ghsl Gus 4 axg Coeal 9 B KLy el Ly Sl
9 5lke Bl oy (Freed s 2 She Jle Jslse Ghagh cal jo Sl )9aST (golad]
& 2le Ghagh 3 85wl 18 e g owr 390 L Aol Jue JJB
poleise g2 lodusy 950 yo 1y S8 I L g et (Slodady (e 28 LS
s 5l Baa ulul cnl 2 OFYVA 5)0eb)esS pldl S5 )b 5l ans 8 lm Wb
Aol (g 3 pleew Cod (a2 1 Foe (b Jilse 6 UL dolae Joo gl pFetul ol
Aile 0315 e 0ol & stsSenly G 3 comste Jie Ko sz lz 55 ol Sble

! Reilly & Brown


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

o e e Jolge (5,lALw &Y ulas Jas (paass R

Olrs loles Glysl g )0 plom Cwed a3l S50 b Jelse (o lSle dolae Jow

?.. >

lool 2 6y950 =Y

2bo g pleem Ceod g Cenloya5g; 5 sole Lo o y5 (oled 50 plems Cod Loy
Oilple Sl (G953 5 (Som Sl pel JIE U else (seled Sbles ol sl sla 4ig8
ssnlive plows Cuasd 59, 2 Ol QU3 Wl o5z 38536 Lslse jo ols 55550 o5 50
Colas |y ol olagon plxl g a5 cul J)9,0 ol IYVA (Losl>)os 5
Mol GBlosl s 50 plem Ceoid (a3l Sse Jelse b i pe Siaghy a5 Ll 5l oged
5o aslgn U ansls Bolase 095 a3 1) Jlgl 3 lddos GISGS o)lgen a5 cul L4050
W33l0 5 o adlge (608 3985 ()50 5 £95 Armlie 5 bl @y jg el ooizey 5 e Laes
Zewl oogas sbitul bgy o slo (6955 5l (il g palz Joo S 1L gh ]

Wb pdy S 18 plew Caaed g (ool 9w aluly 395 gk )3 (6 hle
Jbe 50 plsels (YYAD g 0lae pabals (1,8 ol 0,50 1) a5 loles 8lhgl g 5o oo
S el 1y Coal az )0 0 VL cliws g Slgy Jolge a5 dsy aze cpl 4 1 TVA
Er ) plom Saaed 45 S8L 355 oy 3 VTV eS80 (lis g 5o Oyllew
45 S yee a2l (pl & 953 Gudo ;0 (VTVY) ontiez )00 608 Sl p)s £5 5 5)l
S S #8323l s el ge plo Caesd (aSLs 2 s Eeed Cons
Ol 9 9gdiee oael o (olls a3k Gl 2l JS 2 sole ol el 4 Blate Al
sl 5 S8 55 x5l vgw 99 mly 5 i (i Caio bawgle 5 ke ol (o
AL 35u Gl Gl crse 398 Jole 90 a5 il 0L (SliEil 5l 50 oy anye
S H plew Ced (59) oud planl Slidow elul p Sens ol g il S50
O Gl psie U cwyp 4 09> Gedzs 0 (VYYH)ole> (OVYAY (pash)cwl
OlRl 55 &5 0,80 a9 ailo Ol ol Bligl s 53 plew LS soladl
Seod Of bl g plole b 088 S (LB L Cuden (i 0 e elge 136
bl (o poe Jalge 5l Hanad Colye 4 plew

' ROA


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

" ¥ o lach / s (5 lasluun fid 95 sale dolilind

5 ploms Soosd p Sy £ 5o 45 o x5 ol & 095 gl o (V) gl L
3t gy e b gy b (Vo o9) ol 5 Sfogn ol e Sipa
R emin 050 bied (Ll g plow W) 4 el ) el Ceold LS DS
5 olel Bl sl wo O lalrs o a5 aizdly jo 1,550 5 lasl .casl 00,5 ool 1y o 5 00ls
YL 42835 sl aed VL ) gyle a5 ola atin 4 golatdl Ll )l en
SrS peedl Gln e plew LI S YL Bk (o0 et 39y (0
S Sl oad i8S am dlie ool o G adl (oo plew wF lp GBI bl
Tl 5 5 oIS 3L (oo Jige plom w3 & SIS ey el plo 42T Sl s
olass g Ceand posd (IDlolas e (28,5 Jg38 45 Wil T ase S 095 dalllas o (V-4 Y)
Ol Sate B3I s gy 2 50 Delae L 5 58T sl 090 )0 Ik 4y ones, LS
el e plom Cad S sl Sed a5 e olo (T D), cesle ke
e plom S 1) i Jalse 3l 093 tagy o (Ve P 0LRes 5 e
«dgo 1 alge pl alez 5l Wlos 57 anl plows Caand o | Ll DI g WSlesls J13 )y
(\‘lAA)S;W 5 Jeox Wloog iz Jloy sloygd 9 Caio gy (b plow
odel S5z gy sla3l il lo Cuo B 5l aliSe M LIS it oS W) (S A
bgie 5 &850 Sy plgw b G dlaly oy e (VIPF) i g e oy
bsgio 4 &S00 G plow Coond DS a5 525 o0 AU o 050 plo plew sletesd
o Sl ainly (6,500 alide 5 saaite Jelse 4y aSly S alasly 1L 50 S92 ge plew
Sleiesd 4 Laly) (ow)p el dreils Gl el 4855 1B pw) 2 090 L] yo andl
S oy g a0 ol 4 500 Sl S el Sleied bawgie b ol alal; 5 0550 S ple
5 3 S 15 plom Seod St (6558 Km0 slo 215 plows Cead Lagie
JEne S5 (g5 (o0 9 9l (o0 dtly (6,500 Sl site 5 Jalge 4 S50 S plew Suecd
S oo Joo kS0 plo plew bagie Coold

. Bartram, S6hnke M

. Huddart, et al.

. Kalev, Liu and Pham

. Rapach, David E

. Bordman, A. E. & Claude, L
. Gammill. J. & James, F

. Heins, A. J. & Allison, S

D I Y B N O S


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

o e e Jolge (5,lALw &Y ulas Jas (paass vy

o295 9y Y

(HRLIwl 0l plore Gglite Slalns 5 Sl ST egh by, 95 )
Sonr b Lo (3 698 B WS ke Sledy; 4z b cnl e de LITVA
shosliial b (oo (slossay (o) p cilizie ()95 Skalins alis wozge sl )os
WS oS otagi) LS5 g witens Slodady oy 05Vl 5 Blie (S8 slealias
g5 3 polo Giaghy Gbey (T ¥ ealdagaz alyd g buse 58 (Cusl oad plo
355 0 0l B il 095 50 5 009 (Arog

b a5 atpoge oSis SLelid )5 5 o8 s |, ol imgl i 00 (o)l dnel>
5° lgny g 00gs LBl T 50 plows Cead lusgs 1 ise alse 5 g 5loles (35l oye lojl
ool digas Sl (gl ilosls S5 whiglod o)y |y Bio bogtye cla ool oyl pas
Iy azel> 5l a5 VO« aS .cewl oo oolatwl uyiwd j0 (6.5 diged (b, 3l SReeh oyl
w38 o5 5 00le cgp oy 59) 00le (65 Wged (65,10 (RYs 5l aimae Sl
95051 Dlgie 4 235 Ke H8 (e iass o (Soluy o ol 2ty o5 iz el T (os
99051 g9 @ g T 4 1G] e Koo LOYAY 3T« Slgll e 5 SLIo)aigs oo ol
Ailae JBlas 1 50 Sogesl b £455 15 cails o Ll

L bLsyl o aols 5 jloles Glisl Goys b b cobo 1) polo iy (9090 9y0ld
losls oS 15 loles 3sl oyt 5T (S 9,008 5 (e el

R ey S R O e R . i S e
e el ) g Ced ol i 2 sule old A Wloald i £45 00 4 WS oo
olo o piS cilo s an3o £ 5 (Sleml)ls (235L Bliee dells e ploms Cod ()b
il Jo sl ygo slidl 5 (b plows o g5luoli]

5o oslul 9,90 (6Fe3ll Il Gls 850 slaosls (5y5laen alS e sla)lil
ooleie b bgrye (e5050 Dladl j5re 4 s aSluBizne lasliinn y yol> egh
Olen a5 laisy cunl o0gy 0l L U oS Lo 5l GlagS oo Plas 6,505l
O eSS jalalol wbde jo 1) GbgSEl (g Sl end atie glacjlul
byl shiier ablae cFlicener Slasis o i gsb jsSde Sl (VFYY
5 y9a> bl o g0 b alicns, YI5e 0 colaiul 550 slaojle (g3le e g alolas

! Feldman


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

- ¥ o lach / s (5 lasluun fid 95 sale dolilind

Sype slaoile g, p sl sl slpilosle lulis IS 5 olKiils w00 6, Kon
il 5l ey oS .0VRAY L 5 s cdla)ad alol Sledke leiges] 5 by oolicl
28,5 18 ool 090 deliiow p oled aed p3Y O

dolitin a5 Conl 00y WSl Limsh 5L 0,50 ledbl 5 osls (5 jslaes i,
oy g 48,5 )13 g ylel anle slael L3 o Jgl )90 axzlpe 0 0ad Ak
ods pladl Ll (5 ylen @ s 290 (5)9a> Axzlye ;3 s A 00lo (il 55 Y
3yl s 0l ) NSUS Ll (Ko ighy 3l 9550 slaeols g pslaaz 5l Ly
zliil Jaw Al o310y 5 gomaid e oK1 oo Lisrel 3 SPSS (slal3dls 5
RS

Ll 51 (S a5 0,00 w92y (g Soslal Il (s liel (e sl (Al sl
Wl OFAY (S g b APVY (155 5 o5l O 5 5 laasce 51 sy
e pSeilal 3)00 slayiie sl 1y cunl Jliel iy pol> fagh 6 pSeslul i
ouds bl Wil 5,50 50 yol (55 38155 (S)lem 5 Wload 48,5 faghy e9o5e Sl
g dlul 5l golaws Lasl o el i gan 0ad (ol deliiin y aSE] 0gdlay L]
T Sl ks 35 51 g olS5T 28,5 18 (g loT dmalr clgiloslos Slolits,S 5 o5 505
28,5 1,8 ool 550 ool (s pslaaz sl 5 (b (2l aslitis

SIS 52y (goaaie g alidee Sleds) s s pSeslul Il slexel Lol (e jolates
9 Sk (V- F ‘vol)i.@ 5 g9l ol S0 6,5k i Ll 51 (So o8
9, ) A0 T 2lig $)sss s pSo sl Flis,S ST 1o b ilsi oo (55050l I3
Jolas azx S1.0AF T e 1) 105 oo 8 esliiul 350 sl medy il o 4 ol
5 Jsd B 55 10D i g 1P polia Ll asl <1V sl ey ol sl o M5 e
I O S v O AL\ Z SRR U LA S RPPSEIPY PROS W YR
Abloe doli 0,90 1) Gubizd obL amil [0 dmase olis |y /A sae 151 #Lsg S

. Hult & Ferrel

. Conca, et al.

. Cronbach

. Peterson

. Van de ven & Ferry
. Nunnally

AN s W N =


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

o e e Jolge (5,lALw &Y ulas Jas (paass vt

o bl 5 gl =¥
SSLbcares 6 bl gbesls —)-F

u*"‘bjj" G)La] 449.0_1 o).éi VO ;L.a.c‘ £5.D~L¢.~uu.¢_v.o_‘> ‘SQ.MGSJ L5)L°—| dLﬁon‘o ).1) Jsd}
MOGA QL“'” S| 09y ML»M).) P as ‘L‘>D—| u.uL..u‘ » ‘)

Solel i gal slidael JAludicusan Ao gi s bl slacals ) Jgua

o 3y U5 e

1o- e reo | Setp | e
VARYS A AR o yd

pres 010 $e 0o Ve go Yoote | cos

10 \. ). £ | e | (W
Ao v | v | o |2 | aess

& | Yol b | Yeovo | vo-ve | Vet | ooye 120 | caws

\o- ¢ A 1A Y. £ 1 Sl | (J)aals
ARES 1e¥Y Te0Ye 7Y yAkuan ARy YA Ko yd

& FYb 9 il 390 ol | ddgd | el | cwe

1o AY o1 ¢ A Sl | e
JARES Joey VARARE N BV & 5 S N V-] o o gl IS WP

Sonys sbs asl s le

plopw Caosd a5l p ihe Jolge Aol Joo gl ymw! -Y-F
Ol Il ol (oysr 50 plaws Seasd (a3l f5e o Jelse 5,51 dolas Joo -4

(.3..

oM (s (Shol e 03 dlolae Joo (Apo% (sogtde Joo 4 az g b Ceond (0l o

797 ool addlls 5y50 )bl andle w0 gl Ceand (a3lE e Jelse

Ot ddae 5 aliBie lpatll ol 5l asiul S5 LB ab el &l )5 80

90391 (589,20 5| RMSEA a3li VWAV (eg0) g Lzl ¥olee Joo S (Su55l 5
DS s 1 g bl dobes Jue SO (Saislp oY colaS as jo wiles o

Sl hls Gimgh Jowe 13 Cowl ool Cuwss RMSEA =0.065 yol> iagh ;o

5 035 *,)+ 5l jieS 3 RMSEA =0.06545 > el anl 3,90 o] <odS o 00gs oY

plows Caoid  Suil s el )0 5 Cead i ot 2 Ghle GlKad Sgpie slo i


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

v ¥ o lach / s (5 lasluun fid 95 sale dolilind

(o @3lodlil sl yoeis cyloyes azn &5 wsliamlls (203l Olime dembls 5o

o aallas 9y90 ol 09pdnls pite ailgi oo 1 (Jbo Sldype sladl 5 (M plow
Dol e g 4 gi |y anlllas 0,90 (6Ll anal> v )0 plpw Cod as L

Cood asli g b psie o balg, & by T-Value Lol oSO oo)leis Jloges o

Lo yuxio ¢, Ll SVolae 5o el oa aols lis anlllas 5,90 (5 Lol dnel> o yo ploas

L wilazd)S 18 anl 090 alal) Jlez L pelies o8 5 peiens Ly, (i )0 905 oo

9 99 6[.%0)1.9..» 6[@)‘05&.} g9 09 M‘ﬁ} RMSEA >0.10 )-ﬁ-A-A.H-) &LQ ).«.:...4 UM a8lsl
el oo a51,)| andllas 8,90 (5 Lol dnsl> v o plpw Cwad 2l 6 LSl

9 dalSay (sla ypudie s ) jadis Hlga daslg, da b ga pe T-Value Cil ps - s o jladdi o gad

Ratio price
b inconme

6. 7 7= Return azzets
] . |J |J

Financial
apening

Statement
of disclozure



https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

o e e Jolge (5,lALw &Y ulas Jas (paass

4

9 AlEay sl judie (s 3 jadbe Hlea daal gy da o g po o luslical QA s — gu o Hladd Hlo gad

« 9 ] -

-5 T

plos Craxd ol

Ratio price
ta income

___} - & 2= Retum assets

~ . Financial
opening

Statement
of disclozure

O 3 i jlen Laalgy s Do gaye (aphuilinn 532)53 5 9T 58 ) b~ 0 jlacds yl 9o

el@.&u@uﬁ;@jm&dguﬁm

« 36
e
-0.10
. 70

0.7&

=0.60

-1

.08

Ratio price
to income

Feturn azsets

Finarcial
opening

Statement
of dizclozure

analr mhv )5 plow Coogd ali g o itie o Laly) 0aiiS s 5 kLo alolas
Oloeadgs 3 Jgaz bl oo Sg0ial jusite SO g Sgaidun yuitte Cade Jolds anlllas 5,50 (5Ll

Do e lis 1y g ksl dslee Value


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

v ¥ o lach / s (5 lasluun fid 95 sale dolilind

$obialu dlales Juo aafiicus il pud g Lo jadio oY Jgua

Sfagb | culraslaeb | secie | Gl | e i
; ; 3940 S ykio .
Y Jw 3 ylibiw! 3yl | Value Saliol
- - - - EPS pe B Sl
b YYA .y A Rat‘lo price B =
to income EY BN
_ _ _ Historical U
event share Plaw Cuosd
- - - - assets lgs 1518 Ol e
. = 33k Ol 3
b RMSEA=0.065 1,0 .ar Y. Return Bb Ol Q)
slez Jow culs” assets Slaslyls
_ Sl g5 e piie B B B Capital WD T 3
Sg o charge ratio @lo g 3
T
Capital .
- - - - wk
changing g 8
. Financial . T
G AL YA Ao b silwalyf
L ’ ’ s opening gs' [C3) J
Golden
- - - Mo
share @ ple
. (W]}
b 1,40 . “Ar Sta}tement of S
disclosure S slesge

Sangs slo asl 1isle

s Jaslg ) 00,5 o oamlice G ojleds Hloged 5 g 90 ojled Jgaz j0 A4S aigSilen

G p 1y conl a5 )5 00l 500 ploew co (a3 Lo b o iie Sz ki 2

Gl o3Y (6,5l asles gl el o 130 slonss o5 Wil o lge 51 S g Jyd (9>

Sl dslas oges Jow Wigd dlolas 8,1y auli 090 puiincs il g puiins Lulg, aid
Bl Conl &)l (ratinns yuf 5 podiions SN piie (o ol Lally)

s Alsles Jote = (s S + (opions s Sl

» WJ».C .]a;‘s) ;«J‘J,«é as QQ;LSA oo e (b)‘..\.sL.w‘ u;‘)ao)sb O)Lo.a.i') )‘Qj,oj o
00iS s (5,3l Aolrs Jow 1 il yao bl [ Koes b dggine slo yusie 31 plas



https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

o e e Jolge (5,lALw &Y ulas Jas (paass YA

(pekiinnne darlg) Jad8)s laibiwl CSlyo o 5 Jloles 8lygl )y 5o ploews Cod 2L
5l Cowl @\l
SPI = (0.70.X5 +0.62.X 5 +0.78 X, +0.66.X,, ) M)

2 Ol Sl @lisl ys 9 plee e (Ll 0uiS (el 6 B3 Alslee oo
5l canl & jle o laibinl e Lo o

SPI=(1.78X, +1.52X, +2.15X, +1.95X, )+ (= 0.6 X, x1.95X,, )+ (0.76 X, x 2.15.X, )
+(0.1X, x1.52.X ;) +(0.55X, x1.95X,, )+ (- 0.72X 5 x 2.15.X;)

M

SO &o =0
dows o 9 Sy —V-0

b gl (soled 15 e g oy dmr 42 by pe (Sleidguzme a5 S (i o0 Egeme )3
Ol aly s nl P Sogar Jbo Cunse 4l g ple sl Sludl psle slaars,
oolitul Gilies (gleilo; b 5 (1,52 )gilSe o S lilllas gl I st 45 amd e
Lyl 4 azg b a4 el p3¥ 55 Slalllas 1 ool sy ol 0,15 Cgzr 0,5
G oogd bl cldllae @ls b sy o3 leajlosag osliial 5)90 S8 5 o)
Sl iggoge o35 2LaBl Cqz 4wl (s 5 Come @ (s ;550 @l slao )8
Wiy Ceend )3 0ud o)Ll o fagh Sl (S p @l L) pole egh mls Gl 4
59 55 lpl 501550 .5 alol blisl JWS 50 avslie ol a5 ol o] i Lol 5,5 auslie
el 5 15 aolol caz gyl 5 Coas o plsin wilgie pol Shmghy g eealy gl
SS g o dmmlie plie )3 (S Djge ya 50 Bk dne (pl )0 i le gy
S5 50 i 45 Sl (pl )3 G103 L 993 )1 gl dslie 5 e (nl )3 pu3 ol &S
e @sz)lz 50 plew Cuad (a3l 2 (IS 36 @ 0B b Jelge 5l SealaST 5 oal,
A ools Zul lay pole gt jo aS Cwl s ol Soel g LSl aoles

bt @lie L3 o 4o end 4l mls 4 azgi b hagsy ool Jlgw 4 gl 5o
2 Caod o 3 sl 235k lime ol (gilwolsT e sles g0 (sLadl a5 Wleols
sobe doslyls (203l ate b bL3 ) jo las ol 50,500 1,8 SEM G LB o el o
2 e ool Al imen el B Eabsd ol amil A Cod bt Sligen 4y 55
Gt @B b o)ls S92y s pre alal) gl Soid g ot 2 (corn S (oo A


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

4 ¥ oylach /[ lo (5 lasloua dind 953 ools dolilad

2 b o b LI o gapien G5 5l Jol mls ol Sligen LB G
ke 28l Bdind Sy (b 50 S (5jhlae pual ol Slgtien Gadizs onl slo axdl b asl)s
Ceogd (sl IS 3l Jelse alax 5l lamlls (@05l (liee 5 aelyo 4 Cad o (gla

Wyl Slgteen ol iz gl b a8 il ploes

S 0 60 7)1 Slolddy 9 (6 a8 i V-0

a5 i5e o Lelse 6 il ¥olee Jon cpmss pilo allie 481 5l Ga
2 Szl 690 5l mp emslin (25501 055150 s5kiies 09: 8 Jloler Gl s 5 plems
le Lol a5 Lo eiie 08 olyie el o wlolitul 4S5 5 s jo ogdge ool
leiye slidl g (oMb plows (Jlo loolil calo s s sl ay50 25 sl o
2 Wl 950 S8 5 do ly 55105 5 aslidny @598 b e 08 Sl Je
wldae plol b 45 Ll 5l b oladl o )lisle dolee Jon gl il @ abgyye 3l oy
e sl e sl Gl Lo g ot ot ool SEM. e i
9 0905 3,9l p Jow JElus yuiio Sloie 4 sl )e p Ceond Cand g Glaml)ls 205L e
Bl i dad S g Gubod o i Ko Ly 0g uls

2l & s B 00 S sty Yol Glisl (yg p oo Ol e @ L, 0l s
b anles pladl oas axdndy sloasys ly Jlo sliype Gladl b baye sl ol oo
g Q) Cawd plow (9,8 g Ay Ay ALBAS A Cod (6 ymden W0 dgly b o108 4yl
e d.ma..\.v‘ 6‘).' ‘) o‘) u‘)‘b\f cULo).w L d,‘so Slascine d.v“)‘ Lv ).u > J}M £ o U‘)"M
il glad oosr Sz 5 ogamme oy allawlie il Jlsen plew plle Koo 5 (U]
Sguiern Slgiden HeiS (golaidl o e a4 Jbo la Il g0 pus g ,9uS Aile
e G098 )18 (edl (o Jbo slajlil oo b j5iST oy JolsS sl solmly oo
9 (SRl bl 5 )9aS )0 )l @iz 4 plen B aijle Slgen 1) ()15 (LIS b 3954
a4 ol 55 L S e Hie e 5 5 pli (Sipd B a8 iyl
Gl b adhaie jo Ju5 L o 4 wlgt ;328 alepw JhL B sl ()15 plew (958
ol & a5 558 Jbo ik kel puym 0 WS rd Jlo a5 U Lgy glo cuslew
QS S eSS golaxdl olay )|


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

o e e Jolge (5,lALw &Y ulas Jas (paass ¥

35l 5 gobo —A

DLzl ils ¥ alr o oo 50 o 0155 9 5Ll VYY) gioge jpaie 5 Jole 3]

oRiils &l jlazil : o)), g5 o ylamo w (Gl g pmouad ((VYVY) Lolgzdasmo ¢y yruol
Ol

Cod 2Ll y Fgo Jolge (o092 o et 9 (o) 2 VTAD) Lo (s 5ilae ol
al3T oSl : ol sl (i )5 aeli Lk eyl o8 S0l Blosl (g2 5o ploew
W

whlasl ol (g )y pole yo Gulizd (b gy (OTVY) (500 5 wle B3k
o5

addllao ((VYAY) (o oyl (STt a0 o5 sl (ST oLl e (6 el (ST
Ol slolte @yl 9= 50 plaew Cwd (Rl 2 Ji5o g b Jolge
TYO VYT Clrao g poe 5 lles 5 Jbo g lolas g 5o, S5, Giulen

Jue Bl OV (ome s el (0Shy t i yo esmal (naSL Lo de s el (S
169,90 axlllan) (omac Glo Al 9,509, b plew Caod IS (a3l (S e
G L el ola i g — cale aslilad 50 (ol 1ol @yl oo)se
N AAY o )

39— 30 Plemw Cmoud Ly ol 5o alyly asllae (VYVY) bl &g o SISE] (apios
e S5 oIS ¢ ad ) (bl )5 4l L el slole @l

Glagl 392 30 pleew Saond g ol yo alyly andllan (O TVY )l g o SISE (saior
oy Sy olils oyl a5 el )l ol IS Al oyl o 5l0lge

9 plew Cwud (p3Lh 59) » olaBl W e (o) p TVl (53l
SIVVA Gldlo (b old Hloler Blgl poigr 30 OIS alopw (605 puouad
e daged olSls 8 | ool 1S W, ATFR

Aoy (5 5 ol 9 plow Caod 2 g0 Jolge (o) 2 VTV Do Sl
S olSals 1o g )l (b5 Al (ol lole @lygl rg 5 lh1S


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

¥\ ¥ oylach /[ lo (5 lasloua dind 953 ools dolilad

0l golme Olgans wlol p plew (o959 9 s (VYA ule (23ulos
e e

33 o5 e owbed by (VTAT)Jole )31 g s o ISl s 3 2Ll
Hlee Slladl gl ol 695K 1 e

plew Cood 9 033k y2 (o (ol Slediny yiU (o2 CVTA e S oo bl g
I el )5 alley ol g Hlole @lhgl (wrgr )0 oud A pdy b S
Olysle ol&iils oyl a8

RUVSIERNJVS JPLL JU SR Rp-gi KU P PRURRLTRUIVIN Q] /N ) RV I <1 N S

oRingiy 048 ptid Sl elodxl pole jo Gt (o9, (VYAY) 3L ¢ Sy Lo
(S b Slalllas 5 Sluil pyle

OIS« Capde 0 (Lloixl pole Guiixd Gld gy 32 ((VTVA) uld (5,50
e ol L]

AL SlLal i 15 (w99 30 (6105 W lo yw (Glosdly ((VYAY ). judg (s lae

SFAY e )l i (o)l g iy 50 (golel bluiusl (OTAY) e lejao (pagn
¥4

Jolge Jao &)l (OYAA).LS e (6 pusl (paSL g (i « SIBT ogame )8 o0l oo
Bligl 92 169590 axdllan) 5318 0,509, b plew Caosd (a2l » 30 (2,150
Lo pde paasS gl adhie Gales oles SVl acgere (Ol Hlole

Bartram, Sohnke M. (2007), Corporate Cash Flow and Stock Price
Exposures to Foreign Exchange Rate Risk, Journal of Corporate
Finance.

Bordman, A. E. & Claude, L (2000), Factors Affecting the Stock Price
Performance of Share Issued Privatizations, Applied Economics,
(32)(11).

Conca, F. J. & et al, (2004), Development of a Measure to Assess Quality
Management in Certified Firms, European journal of operational
research, (156), pp. 683-697.

Cronbach, L. J., (1951), Coefficient Alpha and the Internal Structure of
Test, Psychometricka, (16), pp. 297-334.


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-17 |

o e e Jolge (5,lALw &Y ulas Jas (paass tY

Feldman, D. C., (2004), The devil is in the detail: converting good
research into publishable articles, Journal of management, (30)(1), pp.
1-6.

Gammill. J. & James, F., (1988), Trading Activity and Price Behavior in
the Stock and Stock Index Futures Markets in October 1987, Journal
of Economic perspective (2)(3).

Kalev, Liu and Pham, (2002). the Dynamic Relationship Between Stock
Returns and Trading Volume: Domestic and Cross-Country
Evidence; Journal of Banking and Finance, Vol. 26, pp. 51-78.

Heins, A. J. & Allison, S., (1966), Some Factors Affecting Stock Price
Variability, Journal of business, (39)(1).

Huddart et al, (2006). Psychological factors, stock price paths, and
trading volume, Management science, Article in press.

Hult, G. M. T. & Ferrell, O. C., (1997), a Global Learning Organization
Structure and Market Information Processing, Journal or Business
Research, (40), pp. 155-166.

Nunnally, J. C., (1978), Psychometric theory, Second ed., McGraw-Hill,
New York.

Peterson, R. A., (1994), A Meta-Analysis of Cronbach’s Coefficient
Alpha, Journal of consumer research, (21), pp. 381-391.

Rapach, David E. (2001), Macro shocks and real stock prices, Journal of
Economics and Business 53, pp.5-26.

Reilly. Frank k. & Keith C. Brown, (2000), Investment Analysis and
Portfolio Management, 6ed, the Dryden Press, p.154.

Van de ven, A. & Ferry, D., (1979), Measuring and Assessing
Organizations, John Wiley, New York.


https://qfaj.mobarakeh.iau.ir/article-1-229-fa.html
http://www.tcpdf.org

