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Abstract

The present study, while stating the difference between the Stock Price Synchronicity and the Idiosyncratic Risk,
examines the relationship between these two concepts with the firm's information environment. The research
period is from 2013 to 2019. The statistical population of the study was the companies listed on the Tehran Stock
Exchange that finally 131 eligible firms were selected in this study. In order to measure the Stock price
synchronicity, the criterion of the regression coefficient of stock return on market return has been used, and to
measure the Idiosyncratic Risk, the standard deviation of the same regression error has been used. Also, the
variables of firm size, liquidity of firm stock, firm financial leverage ratio and stock Return on equity index
(ROE) have been used as variables representing the firm's information environment. The results indicate a
positive and significant relationship between both the Stock price synchronicity and the Idiosyncratic Risk with
the information environment. In other words, improving the information environment and increasing the
information efficiency of firms leads to an increase in the Stock price synchronicity and the Idiosyncratic Risk.
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Introduction

In this paper, an attempt has been made to point out the difference between the two concepts of Stock Price
Synchronicity and Idiosyncratic Risk, and by measuring the relationship between these two variables with the
information environment of capital market companies, it has been determined what effect the improvement of
the information environment (increasing information efficiency) has on Stock Price Synchronicity and
Idiosyncratic Risk of Iranian capital market companies? The answer is important because capital market analysts
can understand the state of the information environment or the level of its information efficiency by measuring
the variables of Stock Price Synchronicity and Idiosyncratic Risk for Iranian capital market companies and use
these two variables in their analysis to evaluate the stock of companies.

Method and Data

To conduct this research, all companies listed in the Tehran Stock Exchange were considered as the statistical
population and the systematic elimination method was used for sampling. According to the characteristics, 131
companies were considered as samples. To examine the data and test the relationship between information
environment variables and the Stock Price Synchronicity, the Pooled data method was used. For testing the
relationship between information environment variables and the Idiosyncratic Risk, the panel data method was
used. The information and data required by the companies have been collected through the Rahvard Novin
database and the Codal website. Then they have been prepared for analysis by summarizing and calculating the
required calculations in an Excel sheet. The final analysis was done with the help of Eviews version 10.
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Findings

The results indicate a positive and significant relationship between both the Stock price synchronicity and the
Idiosyncratic Risk with the information environment. In other words, improving the information environment
and increasing the information efficiency of firms leads to an increase in the Stock Price Synchronicity and the
Idiosyncratic Risk.

Conclusion and discussion

As conclusion the improvement of the information environment as a result of a one percent increase in the size
of the company, the liquidity of the company's stock and the ratio of the financial leverage of the company leads
to an increase of 0.7, 0.59 and 1.78 percent in the Stock Price Synchronicity. Also, the improvement of the
information environment as a result of a one percent increase in the size of the company, the liquidity of the
company's stock and the profit of the company leads to an increase of 0.001, 0.01 and 0.002 units in the
Idiosyncratic Risk of the company. In other words, the stock price of these companies will move at the same
time as the stock price of other companies in the capital market, and also due to the increase of Idiosyncratic
Risk in these companies, information, reports and news specific to the company will have a greater impact on
their stock price. Therefore, analysts and traders are recommended to distinguish between the two concepts of
the Stock Price Synchronicity and the Idiosyncratic Risk in their analysis. Secondly, if they choose the stock of
companies with a larger market size, more liquidity, or more financial leverage for investment, they must
consider that the stocks of this company will have more Stock Price Synchronicity and Idiosyncratic Risk.


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

k_;LQ LS)“-‘?L‘**-" aolilasd
FAAE Lo VFe) Llil OF o,led (opo > Jlo
IRERVARVANAPCSUR I I | SRVEY VA RPN I

g3 Jl
&bl o b bLo 1 10 pleaw Soilodiuwanw jul Sy 9 ploaw Cond  Slo jodd glas

ol xl aloyw 5L glacs o

Ol el () Golo plol ol colaid] ouSLils o Jlo olaid] 5,50 (soziils
m.yaghoubi@isu.ac.ir

*‘59""*’ a9
Ol el () Golo plof ol cwolaid] ouSiils o Jo olaid] 5,50 (saziils
v.seyfi@isu.ac.ir

Sl Solo sueo
.‘)L:J/:O/).e.! :(6) d’&é@ ,D[o/ Dli:d'b 50[4:_9”/ OJL«J/J ‘ JLLJ/
sadeghi@isu.ac.ir

oS

90 ol Olee BL| (o) plow Silotiacns 28 St 5 plo Cned Glojor (Jloe Dol (Jle ed o> ool
Oogh 6yl axel> ol VYA JLe LYY L 5 Gagh Sley o3l oilo oo oS i Sledlbl laoe b pagas
s bl adllae ol 4o Ll amly o805 VWY Tules a5 ooss s ks Gyl st o oot aibndy clbes o
e Sy Gromie sl g 51k 03l n plew 033h e Sy et pe Slre Sl plow SelS Slojen (Aomin
S 5 o3l gl it 5 eizmed el o0 oolitul ygeesS, lod Las alez Jlae Gl 5l alpes SKilatips
SNl Lae Sibles lopiie olyieas <808 (5 slogm sy 5 oS ,h Jbo pyal Cons (o8, plows  Saighos
28 Sy 9 ploe Ceoid Glojen piie 90 5o Jbliae 5 Cote LLII I (S fegh mls el sud esliul o5,
s Ok 4 oo sl 0l ) GRo% (ol )0 &5 SlObI Lo Kibles slajlre ST plens Slettann
Slotass b Sen 3l Sroed Slojen ol 3bj 4 e LS 8 ST LIS al8l g (Sl Lo 9
205 (o0 pleew

J}i.....a c.\.’......anji *
Lo b LL5,1 o ploms Silams el S 3 ploms o Slojan oslis (1F+ 1) coge lanls Bolo Wy «siews oo o asing
SANE OO (o ool dolilad o)yl alopos 3l clo o5 12 oMb


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

VE) bl OF oles eas,loz Jlo o Jbo 5 5 lules aslilab v

doddo
OIS Gl g o s SLedbl )85 pae 1 g a0 plps Caod pnd 50 coge Jole Dledlol oS oolail

sz AS O ygo s didd Glis liwd (o 1) 055 (JolS jebas b Sledlbl aS el sae ol & T Sledlbl I8
L by Jols Ceond Coomw 4 S lh baceand il lo,95 0 SLass Sledlbl 51 )] S aloles den a5 Sloj ¢ oMae 59,8
o Leg—ate Sledlbl g caico Jalge 5L Jalse b s yo Sledlbl don 00 wSais 8 i o ploes Coid” aS
5L g o 033b b plows o a5 aib oo ol Yol cpl Lol JJs g abbco w35 8,90 Hlimen < ail oo oS L0
Sy Gz 4SS ST Bl Jelge 4 badd g S ale s (6l (6 S el Loy 50 9 WSk ALl 0S50 sulS
Sigs oS 30 Ll (pl o .cuils walys Sy &5, pgase Oledbl 5l an [IL S &g, 4 conds 2l algs Cad
Card Slagen 5l (B Glsiean ik osl 555 2 el 033k G35, T omet ape ol 2 1) e (V) T
Joles a5 S i yad i | plow o Slejed o] Laisls @8]l Slottain jué Sy (6 505103l (sl M ploces
."‘5@9':.,:2..@ Sloj 090 50 Liwly G po a8 > a4 by Sl slace,d

il a8 G le s 5l Coles gl 1) &S i pgame Sledbl o a5 pae malS o lgen 1L causS pudats o LBU ol
Sledbl assS 0 ¢ LwdSSl g oasieVL! L s adbaswgs Jbo sla,lib jo a8 o Jloo JhL is obs 5 o)
oS J1L g plow lacend (o 1) 055 Cae pudy g ouls piiin SIL (YL den o sattin Glo )0 (S50 pgatte
2y pAlams o a8 olplaleyw b e (55009 Glaylil )0 o)l ba)lil (ol (YL (Sledlbl )5 51 las oS wusS o
S pgate St p (G (Joe sl o0y (4295 B Slacais g 518 wald 5 Sl ond 355 | (i LB
Cuosd Slojed (po bLIIE Gl 0ol s yol> allie ;o b )i 095 a8 Lo |y 1 % Sledlb] lae i S aS
28,5 Laseia Sledbl Lo b ' plows Solatincw jué S 9 ploes

O 59 00,5 0, Lbl Siilein 1f Sy 5 ploes Caand Slojad pogio 90 Dgldl 4y 0l rw yol> allas o
ol 8D SleMbl Lo sxe Cuxdg Sgue a5 005 aseine dileyw b sboeS b Sledbl e b psie g0 ol bLS )
Ol Al 5L bS8 plow Sloins e S 3 plow Cod Slojer 5 6, 4> (SO S
Gl e Giomiw b ailes oo sl 1L LS Jdow a5 cl Coenl (slils cga cnlil Giw g ol s Gely $5,)135 oo
DS solaiwl S i plew b5l sl 955 slaJuds 40 5 pate 50 (ol 5l 5 wigd &S 0 T Sledlbl LS ol
‘QLQ‘_.A ;.AA.»_‘) L,.:Lo).o.b )‘.)L».!.A bLu)‘ GLDWJS 0l rbl?u‘ 6me&9f 9 ‘5)24 u_JLuo‘ 3y )I o= )»al.> e 5o 9)0”‘)‘

! Frankel & Li

2 Informational Efficiency

3 Glosten & Milgrom

4 Sebenius & Geanakoplos

5 King

® Morck & Yeung & Yu

" R-Squared

8 Stock Price Synchronicity (SPS)
® Information Environment (IE)
10 Idiosyncratic Risk


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

5 @l Ol dn G 5 485 58 (0l 9550 12850 SNl L (gloadlio b plos Siilotps jod S 5

Sl oals aSls py lolpriny

S Sl
o gz I o L bl S 50 b b ploe aesd <5 lojen ol sl edle 5 (6 s ol 3 lajan
GRS el Joo 0l Lople Silotns 18 S 5l Caaed Slojond popdhe zedss Sl 058 o0 ool
Coed Sloyan pite 99 (N0 Sloieghy 5| ik 2len) (Raghy (nl o ) 005h ool meds N slasle p slaallo
Jos g amy asaldl )3 o lige s & laslo s slaalyls I 0d oo 5l plos Silots 28 S 5 plos
Ol 3l Pl Seiletimn 18 S 9 plew Saed Slojor slo e gl pFal 092 5 sl slanlls (5 105 o3
Al dalgs asls yy aloles

03,1 &5 i cnl el (2lls (65185 Cued sl Joe (2 ol 5 (o etes 3 Sl p sla )l (6 IS Cerd Joe
Byt sl Lo BT B et (i ol Blogl Sy enlin slene b aile (g loler gl o Uil 550
o sl Sl oo onl e 50,5 slml ()T 50 (6 Gl ed s £33 Bk 5l A5 el Sy censlin Jlme SO
3wl ool Gl pu olls SO AT S j50 005L F 5 a5 WS s lo Glale e sl olyls IS cwed Jow o ojle
(VW L) Sen 5 S yg0) Sty Bro g Sy s E5 552 99
Tie =7+ Bi(Fme —17) = J ™
23,5 (s g3k 25 oot Olgies 65 eSS a4 ], VU dsle

@hlo a5 )90 033k 25 = Sean; G 5 T Sy Sre

Tie=aj+ BT +€¢ ™
Sl flaicay g 0gd cad 00ld pradsl Sy Bro 75 Lawgy a5 Canl &8 10 ploew 003L 5l Cad o) €t ol yo A
Sl 25 05 o5 Tl ogd g0 £SLE VU (5o S5 Sl g (Bolal b sz (lgiea O 5 955 o0 S lis Vi 90 S
o 5 olas Spgon 05t 4285 il s ST e il ) S5 sl
variance [1j,] = variance [B;j1y,] + variance [e;;] )
w0 55 >g0 Sllwg S5 variance [e)t] 5 5L s ,0 39290 Sllugs KLy wariance [Bj rmd o ,o a5
A5 S5t Sl b Sl 5 i s Shlugi 25 50 aogas plas e3jl Sblugs @l 4 bl o (5,5
SLlags Solo () o)led alolas (ygm )T ) (raath 18 398 00 0010 by WAoo ploew Silotn 18 S SByne
5l el Sl aST (V218 ) K 5 SSI5) sl 99250 Dllgs JS ) Camd (ygum )55 00 0010 znd gy

odl 00l e gs ylug _ Sk e ploss
odd 03ls dgi lugitlas alex lug L mhw GlogitcS 15 pgase Sledbl olug

it s B0 5 el s s Slilagi b plas Canh lapad Sl Yl e 55 33290 e

JBs) e 90,55 095 45 50 1) Jmb sboas Wl so sl Cujo (ii0gr JYL a5 suwoladl sl Jow ;0 54290
(YWY (e 5 S j90) el 15 ploes Cod Slojar

Sy plem Sslotnsns 28 S 5 plow Soed Glojod ol poalin g wiidly (558 (b sk &5 Sboj

39 S o p0) ploe Ceond Slojen o Sloas o] odel oy poto 99 (pl (69, p AliSe laay a5 wlds wial

Sles 5 4 KaSs sl a1y 90 o Koo sloas g Tailoas JB pled o8 1 Silodiun jué S, 9 (F o, les alolas

R )

6018l Jgl 09,5 raloais pundl diwd 90 dy 995 jud diliwd pope 90 (il pld yogs LuSG 4 BB S ol 3l 3L

1 Capital Asset Pricing Model (CAPM)
2 R2 & Idiosyncratic Risk Are Not Inter-Changeable


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

VE) bl OF oles eas,loz Jlo o Jbo 5 5 lules aslilab Y

=290 (ml ode 1) GLeMbl GLLS Gialy 8l g (SLeMbl Lar oo 99240 9 0992 YU plow Ceod (Slojon (38lg0 45" aililn
LLs, o 1y hlie 05,5 slaYomul Glos 5 005 (s plows Caaed (Slojon 38lge a5 aiien (G313l pgo 05,5 5 wilazusls
NP PS5 5 58 o oS w0 e ol ploes Sead Slajen L

aalol ol pogio 53 Gal e aled 4 BB iload (53 pgado 99 cnl 0)ly0 a5 alises ST s 51 52l gy
s dels )l ploas Slodnns o8 Stan 9 plow Seond Slojen porie 99 (e 2l Sl o SVl

957 wload B Sglis plew Soiletunn 18 S 9 plew Ceod Slojon popde 50 Gl &5 Sl Stag oBaso
5 Pl Soed Slojon (IS cei &5 Wakiae ol Kigh l aiws (al el Dlegdge (nl Slusl 13 waz s laolSays
WSS e 1) ploms Caaed (Glosen 5o 8 295 slesl Ll sl 05 5 4 Sses sl ) ploes Silatias 2 S
LV ojled dlolas gm )85 sl o pd Jgo 8 Nigdion porde 90 (nl 09 I 4 JB ilate Conw So B0k 5
il 25 Doty 45 08 0 ooaline

— BZSXX
B2S,. + SSE

Sbozed b P plemw S (Slosor) wilse 51k 033l b plows 035k <S> Slojed (et Gy O o &S
e Sy glep b Siletncs 18 (lsi 00 SSE 5 Ly o3jls g b Sl (logi Sxx ik b oS 5>
Sloren) (aesd cupd b plow Slottans 108 Sy o5 0 oo Sl ) Jol oSS )3 S oo ke | plees Stilocns
aalys el plew coid Slajon wil Gl ple Silotss juf Sy 4230 5 900 (usSae alal) (ples oo
PROUNPAPESNCINC R ISPV KU FR TSP I EE A CRNTSVIE WCPCINUVNESE NPL ] Y EN VpROE
Sloyor cuyo gladele g8 ool ) plows Seilotinws 508 Sy 5 ploe Coned Glojor (05 (rged BB i oo
3925 LSl ool W 5 aiids JI38 156 ploms Cansd Sl (55 2 55 ($500) il Sdlodtumnns lusgs 5 B) I3k b 5 >
S 7 65508 (S b ok pf e (S raidl bl jen plow Sl Slojen g ploms Silettans pu8 Stay; 4500
VY TSy 5 JusSrly s VoV PegelS 5 00 o J o SSl5) 05
Silatms i Sy 5 (S5 2 b)) plows Cad Slojan 355 o0 ssalive a5 jsblan 53 ) o)led Jlogas o
55 Moges g g el ool ) ialed 4 FAA B AYAY ela b b s ol ale s 5k sloeS 1o (5, 26,6 Las)

RZ )

5 g0d oanlie it 55 ol Sl pwsSae LU

Average of r~2  Average of IDIOVOL

Values

TIME ~

IWAA GIFAY cla gl 5o oyl dslo s 515L GBS 2 CSodlodimns ol Sann ) § plew Cooud Silojod (1) Hlog03

1 Zhang & Li & Shen & Teglio
2 Li & Rajgopal & Venkatachalam


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

Sleims j2 S 9 plew Seod (Slojen (s (gl 9050 b alaily )3 Sl i 00l 53 Slrdgi 4 az g b
00l (grw ;ol atlie )3 0,5 18 orie 550 allie £ebge b ize JSS 4y dagyl g0 0 LLS g ol BB Lo ple
Sl e B 00,5 aseine o858 Sbl Lapzeo b ploew Slottns 18 S 5 ploew Sroed (Slojon bl )| el
ot Sy 5 ploms Sngd (Slojon LS| s g 995 43105 ()T (6 S o3lil glojlomo 5 (SEMB] Laoms (o & I
25 )18 aslllas 3 50 &S0 SleMbl Lanore b ploew Slattanns
Col 00 (6 35 ool A 1,8 10 Sledlbl i yod dites y crgo Sl jac 4 Caio pac 1,35 1 SleMbl bauxo
QedlS g 5l 5o (sulE) e sloml el T 4 g s a5 0 B 3551 b YIS ledlbl g0 oz 5o
L s 3,18 Sl Laoms ) (S il oo w3 1) SleMbl 4y Glaityd o s ISl L 5 ais%a aSiyl (Y- -0
Sl o plaed (20lS 5 (g5lwdlads 5 (el (o 50 0)l3m00 S50 45 058 0 GBI 25,5 5l ) slad 4 Sledlbl
s g e AsSa S Cusl 035 Alis ) 55 so AL mie lxiid gl oylgan 45 bl lges Ll (Y10 T Sy)
o9 osalive B @y azgi b Jlsw cal & ey ) Szl oo 5,8 Sbl Lazme (e 5 65 03l Ciz (L
5 Js pale Sl o ales,S all)l SLedlbl L e (6,505l gl | sline clolono o Siimgly SeMb! Lo
3109 axld 8, (Jlo oy ol (28, oIl (o8 5 el (Sigdais ol ik 05 glolre i (s5lles
anyge adoboe e 5 080 plow b b e sla g Sdod Gliee 2S00 0l (LIS Ao s (2850 a5 50
e Ll czge la Sy cnl ded a5 1z sl 0808 SIMb Laze 0gu0 S ol Sy 0ol 09 9 955 o )13
(Y oVE Tan)l g 51,8) 0ads oo 5L 4o 8 i Sledbl

oAl 5 o5 8 (e ppal (085 plew (Swigtods (S0 ol Wl e o pne ez pol g 5
S g 4 dalol o aslaid I )18 colaiwls e oS 1 Sledbl s puiinss sl Lo laicdy &85 (5 5gl0gm
Dgs oo &Ny SNl oot cailes pxie Glgreds ol Gl cde g by i oy
s o5 b e Sledlbl lar oo (Souled sl pelinns (5 iie plorean Olgson ) &8 25 o5l 188 1 o 51
(s Byl (655eS dize 5 el 5 Cledbl 051 s 4y 10 Sz sS S 1h &) o (o 5 55 slocS 0
T Iine 5 550) 9ol oo LapT Ly Ll | 5o it 5 0 oo Gl ]) S5 sloes 55 wsllas jsbay o) liSasle s
oladl wledbl asg, sogu> bS5 sl 14 .aiyls 65 55 s Sedbl o) 5l lges 55 slacls .(VAAA
(VN Pgilr g e diygRals) 05 oo ik alie OIS o0 sl LS 15 l Cead )18, 5 wims oo (LS T, S
99 5 925 5| o ALl il oo o el )l Sleogas &) by ye Vgome  Faiphods 108 pdh plipas Figdboi
oly (VY Fospeal) 955 oo oy Malelne Sl lsiear (Jlo slafilh o ploms (Figdaii gl a8 ks
plem sl Lo 5 &5 10 SIMbl (o) 2 58 e Jole o Glgieas (LIS le j (6l 2500 plows (Saigdads a5 o
Ly oLSTL o],5 aloles 1y cuils ainlgs (6,2aS plows (Sisd 0 Vb Sledbl o) )& pas by cloeS 14 09 oo il ]
e s sl ploes o aloles 4y pladl 658 Jlazol by o aialss o5 Josie ST 531 b aloles 1o by ] aSiyl &y ple
3955 )5 am SLMbl b e Jlome Sy Glgioay OS5 0 ploes (Saighadi o) cul 51OV 3 Tl o5 sl
(Yoo 0t sanl)

1 Bellver & Kaufmann
2 Weick

% Fraz & Arshad

4 Ho & Michaely

5 Dasgupta, Gan & Gao
& Amihud

" Liao

8 Mohd


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

VE) bl OF oles eas,loz Jlo o Jbo 5 5 lules aslilab 31

Sl laas jlas col 6,108k 1w slaces 3 0b,0 ol pae Sledbl 5l g laie gol> Jbo p ol S b (Jbo o 521
lime 5511 0isS GLsal s y2aS oyl gl coslis 0y (claces B glls oS 1o oo 45 0L o s asko o
Oy Gl a5 5 aiS eolatl 93 (g lT ake yur slaces 8 Sblse ) aslss cad s Ll 055 ()l o
aS el diae (V0 9) $ld puzen (VYA (G105 9 (59,88) 9aud oo olow] i bl )l o0l g (6 I3 alo s sloces,s
J=les (23, sblie cnl Lai> sl cnlplo il oo (B blze s o)lgen Fogllas wi) slaces B L slacs 2
oS e plreds S8 a8 lacis B cplplo il 093 wlas Glles DMl LS Ladl 5 ail)l 4 Slais
) I ol Sl i slocm 3 b 8 1 o 0] e bl | 4 i L 595 5n 5 <5 75 S Loons
5 G oS 58 e s 5l gosines Jono olyies

oo ) Jle sla o Jdod 5 o« Jo (6Kl slaolSans o ySpan 51 (o 18 b (5309w (a5 L
CS i (6 310gm 0976 5l iy S0 a5 ola, Il 09y el S S elatl axlg o Ban a5 x5l el (g )glogm
u-*-“l—’ P9y 9 09 oS 50 1) S50 Sy Gliee ol (pl il oo ()L Glojle 0 Ses g 2l 4 i &)
2L g IO TP goomme 5 saaly ol )loz) Wi oo Sl 5 a5, NS ale s 5 (29,3 ol e 51 0
2855 5550 Gl lasme et Jlns Olsied 53 1) (5)5l05

Coed Sloyan 505, Tt S 5 o0 35T Gl plgie co oy allie o JOVHTY) sl 5 olsTse Sla
01y plos o Slojan s (WYL 5 b gla 3 35) o 8 ols Sledbl (6,15 51 oo & gl alsd splgns
Sl )bl (hie alal; a5 wils las ek (nl @l ks J1E cw) 20550 09 S e 2l slaeS 0
2,08 5929 alie SlacS 5 (hee jo (ad (2o BT 55 6T 5 plees oS

el 1) plows Cuad lojan ol Sl s3Ludlil LD Glgie b oogs Ghagsy o J(YYY) Sy 5 oz eod <
)._»sb ez 5o plaew LG Silwolsl giloancs 5l oolainl L « K8 Ko slgSSls plos Jlail 51 samleds Sams oo
ol gzl a5 wisls plas gy cal gl ol S8 gy 50 n 09 el Seod Glejer ) plees ik 5lusl]
S ab Sl aslow pl G2l Grizpe oo 8 (2 BB s ] plew Ceod Glojen (Mol il
Ll el wldbgls sladl Sl s 5 oledlbl bl

@15 b gy 4 Kol Sad Slajan 5 (o poe QUS> Sloie b shagky 0 TOVIYY) 2 5 s (o b
Coocd Glojes 9 20 (G pae Ul G oS Wols LS gy ool @l Sl sl et Slojes n Cupoe
Pk @ olelews b sS85 cogas slocS b gl e ) Gl iz o)l 292 e alaly plee
)8 oo pl plow Sod Slojer » (Jbo sla 315 dlid pae &b 5l (e (2Ll (ol crl 5o (B )]

250 Dol (o2 5555 Gl L (glags yeTojluib Glie coi 09> Allie )3 F(V-Y+) (sl 5 255 05
LMl Lo o (5,500l (gl 0okl g0 slolone 5 35 po5 b 1y S 1 SleMbl Lo pogie & e 0,555, L
lises Las YV (g gazmo yo am3 o 4,5 Ly 050 |y alome D) 51 Slinios allie YA lie ol om0 o 41,5 ooy )50
OLiS Gz ) 4o WS oo 18 Slaiae bgaatis bl 1o Cole 4y azg Ly Sledlbl Lo (650503l (61
bl sl o1 STEsl Joe o g widlyor (Keal (SleMbl Lz (55 0jlusl (sl 3,50 o )lne a5 003 o
2,1 80925 SVl e (5T o5lul

! Haga, Hogholm & Sundvik
2 Li, Liu & Chen & Wang

3 Fu, Chen, Liu & Chen
4Von Koch & Willesson


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

Sloror Kol Cad Slajen 5 pFojlail 5 Faishad» e Cou g3 alie 10 MYV ) ety g Sl (pulS
S g L1y o bl g aslos S e J3b 035k (595 2 plom 035l (gm0 58 ) ot o 30 Sliae 1 plow un3
Ot S 9 (S VeI (e (oSl 9 (698 (i bLI )| S a8 wisls (LS gl a5 wilesls 18 (s 03590 ple
3,00 9929 oy Job )3 alie slay5iS slacS 1 plow

b lopaiie o bL )| & SeMbl Lo g plows Saod (Slojed? lgie bogs (gl 0 (V217) wd )l g 51,2
3l 558 ) 2250 VNP B V-0V slaJlo (b plews VYT 2 LSl plews 511 50 plews Saad Glojon 5 Sl
AU S8 olal 5 (S bai pac (5180 (Bl 4 5k Gl o TS ghads a5 wiols (i oS ol s
Sloples (ml et ro Sl lapleew a5 wisls i G Gl slaatdly 015 plews o Slojes (495 LB
S POk ©)9logm Az 5 aiin (ogliie pd SOlelas gl 5 aiin 55 6 keS Jlo (30,5 gl oS w0y (65 SzsS
S pegmate Sl sla piite azis )3 1) plew Cod Slojen (39 (mly Bedod Cnl W)l pleew and 4 S
Al go

So el iple Sletanns jo8 Sllugi g plow Caed Glojoad (lsie b s (L2aghy 0 (V4)7) ol)lSen 5 STI5
LUl o ploms Seilatms yod Sllugi 5 ploms uasd lopod Slaol )y 42 €5l plgs 035k Ellusgi cdimozmpdss
Slojor a5 08l Cows axS pl a4y gl cpl o dlaSls e jeiS seS Wb Gl eS8 Sedbl e
Sl Lo sl ood plows 035k Sllogi medsi (gl (orwlio ) (2850 Sledlbl laes 0500 b BLII 50 plow cad
plems 0351 Sllwgs gadss (sl p cuslio o5 28 20 (Sledlbl Lo 09np b LLS)I )3 plew Slotiases 28 Sllugs
9 2 5l OleSoe ygme ol 5o il 10555 2 65 0mb (2L 5 e Skl laoe oS Slej Lol il g0 250
2y 0y &S 20 ples Sllugi 033l g sl plons Seilotws o8 Sllogi g plews Cuaid Slojen o )&

SLedlbl 515 ploms Silatas yoé Sinn; 085k 2 5 SNl QLI5» i o 095 alia o T(V\F) s
S 3 plem (59, OIS Sla s (e dllie ()3 Sl 0355 (wyp &S0 033l e 2 1) S50 (pgatte
GBS s i ol anlllas 590 Aiged ol 42,8 35 18 SeMb] atyse slolhxs Blsieds |, 5 18 sae ke 5 03l
s 65 slaply s A5 aiols i kol gl el 008y Yo ¥ B VAAY gl Lo b TS 51500 st 4o Jnd
ol DaaolisS Sdlelae (Il 5 009 o5 (lilew slas Sl a5 aiten (5550b95 5 SzsS SES 10 (ol e
YL S e L sloples 50 plom 00l lugi 2 &S 1 oguasie oMbl L Lo jo (slaslyg, b 5 sl oo
el 039y (eend iy b Slaplee 5 i

J=B s &850 S0l Sloincnn 28 Sy 5 Gt ey loie b ogs Raghy 0 (V00 F) (J g JSSI2
Sy porde (nl g wlaisls p &858 Siletass 28 S 5 plew Sod Slojod popdio 99 (o) & Calien (230>
S Siletas b Sy b Jolao | plow uasd Glojon (092 5VL 5w oo 03ls )13 (2 5he la gl 5l (LS o
Silots e Sey potio 50 45 A8l Cowd il (pl dy 5 iolo 18 4y g s 0550 1, 000 S (0 (2,8 (WS g
S Sheren l Conl ke plew Ceaid Slojan aS1 iz 0 )15 4 K00S6 sbm | Ol oo | pleew o3 Slojen
5 bl e Slaser s 500 i 50 (Jy ol 015l (S57 w0 Sttt 52 Sy a5 15k o0jl b plees 035k
S 9 i Sad lojod 45 515 3929 Sl (al 5 20 3Tl Cenrd Slajan 13 o8 plows Sl S,
il Lo ploes Soilodinsns 18

S > ey slaylib jo Lo iplew byl Skl Lo Glgie cod 93 allie ;o (Ve v ) ol Sow 5 S 550

(_ngwo.»_Q s:\.».‘il)‘\my ]..05 6lﬁ)‘)b B I).> aS Wlesls )‘)5 6....;)).3\))9.41 ‘) &5@3.& U"‘ LSl )—w l.@r:l.er.u u..o..d G'Lo).o.m

! Gassen, Skaife & Veenman
2 Liquidity

3 Kelly

4 New York Stock Exchange


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

VE) bl OF oles oo oz Jlo e s 5 5 lules aslilab vs

gyo9e (nl Lo a5 ams o0 Hlis G (pl slaaidly wiS po S K00S0 b iy calbanngs slo )il 4y S plos
25 etoman Al co ol ol b (glaslazdl golazdl IS slo prite (58 bl | 51 b ashy o5l o5lasl 51 b
G L cnliine o8 8 ogaste SLedlbl (Yl Slilugs bl arwgs plem slaylih 0 45 50,8 jasine Gudios oyl

il e ool o) ale s 3l Coles

P EA C L oe)
5 SLedbl 4 L 5l gualed splow 003l Glojer 5 oS SN sl Glgie b (aaghy 0 (1¥AR) slads 5 il
Pl Sloyon 5 plows Cuard SO (slgims § (Saimo 2T 5l o )lns plgicas ploww 035k (Slojon slaay lai «yjlily
ploms 035l lojen o5 wisls i gy ool @l ol S8 cw) 2090 plows Dlas w1 b jo DS o5 plsiea
Sl lytone 5 5l plemss 033L layar (¥l L g 4Lbls plom Ceasd FleMbl slyioma y jloline 5 ghta 5,50
L plos Cand Sl (glyime a5 conl T ,Siley gy ol ) ocel sty gl ggmme ol onds aulS plys Cooyd
a8 cale o mls (al g adl Sl g loline JS& & plew 0351 Slojon 2ol 5 (Jlo Dledlbl oS a4l
ol 009y SleMbl a5 8

Sty 5 plos Card Slajod o lslas ST Gledh (lsie b ighy 5o (VTAA) fypaige 5 Jsio ool bz
22 O ke Bl wyg diged S5 L8 AY sl 1) 55 5e lpie €IS 18 (6 enly CankeS ST L plew Sead o
&8 Gl oJ S Lo psie 5 6 lnbes DMLl gladl Jins oiie 5 plew ool Slojan catuly it lodgas
s ailoads QL o8 15 o3lail g olils 003l e 80 oyl as )b ()1 Cand ( Jbo pyal S8 0 g8 ol ¢ Slides
cladl ( 3,b 5l ls (g loline g e 3l ploew Caasd Slojen (s lulus Sledlbl sladl a5 wisls (lis iagh ol
3,5 6,8 sre Sl plow Caosd bgies S 1 (5 lules Dbl

5 ib>) Olylaelew Hlgongs L8, g plow Ceid Slojead (lyie b (pdeghy )0 (AVAY) (6205 5 (6 ot &)
plows Cead Slogan o abaly 2 zles plsier |y (Saishaki o3l Kplow (Saishaki e 5 5 45T b o Bs>
Bligl g 50 0dd A pdy ES 8 VoA gl cnl )0 diged Sl ph ol HI3 () 3590 (ol Jlgosgs U35
ST gl (V) o5y, 5 (S ises Joo Sl hngiy ol )5 iblion TR0 B ATR: (slalo (b oo loke
adul) (llaelens Jlgengs L3, 5 plen uasd (Slajen oS wisls GLiS ragh (nl @l 3,5 eolital plew Ceod Sloyen
A4l (g loliae 5 Cudie

L oledbl g sl sladl oy Jline alal, ooy, Olsie b ogs imedy 55 «(0¥AF) Sl o b cols) D0
boi S 5 Slojen b SleMbl g )Lid ) GLadl (o a3)b 9 alail) (o) 2 & Cplow Ceod Lol S 5 (Slojon
SYolns w5 idsln Sodns b el sl iiSlo VWAF B ATAY sl Jlo b allu A o3l o5 4o plos Cooyd
5 o a8,k alaly a5 wisls i g ol gl el ouds solaiul glal> o5 g ,S ) ulpe S g lojee
Olnoe Jmled 590,00 0525 ol ied ol Bl omys 50 plems Coned bgiis Sty 5 DMl (6 )L (SLadl (e (5 lobins
2 o 315 955 pliem S Lghs Sy sbral & te Wlsicge s LS| ST 5o e 5 2 Sl 00,55 Ladl oy
e @hsl o 50 plems Sreed Glojer 9 DMLl (g )L sLidl (o (5 loline a8 )bgd alaly (g (nl s el
5,105 8e2g oyl 505

oAl 5 o8 8 (b ol (250 ploew (SNighads (S 08 ojlwil Jitae sla it 5l plaS e LLS |yl allis s
Silatns o S 5 plos Card lojon L (25,0 SOl Lamma Sibles slojlme Glsica) &5 5 (5550050

a8 518 ) 23590 e e 93 325k 5l llan )90 plew


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

SR sams b
sl 0 (ngai ety Sl gy Ard 99 o o)Ll ol 4 Vb yo oS ey akiiay 5 6,k ool el
5 555 Jlo ool S5 plow (Sigdods S0 ojlal) oS b SOl Lame 5 plos Sod Slajen o <)
2,10 0929 (g lolire bl | (&S 1i (5,9l00m i
Jlo 8 255 pliews (Figaii (800 ojlil) =535 ST Lame 5 plies Silots b Sy G <Y
3,8 3929 (5 loline LL3 | (S 1o (6 y9l0gm ozl g oS 05

o3 (b g,
WS e | (gl anioy 9 651 Cazolr lp a5 Jds (nl a (oalB allboe (ol il - ol (Raghy Yol
55 b s sl sl glaonls oo 3 SleMb (o slaaz a5 o] s 4 olyital o ol o asliti] ozl 5 EYlie
ooy yd wdaa Sl Gl (heosi laiagh oy )d cRagh gy Bl (hegh (nl Sl adpdy pll laans b
£5 3 Wlgices Lyye lopite 4l S5 oSl pus @ dmgi b gy ool 0pS e sl w05 lagies,
@7 ah slagtegh g9l Greg (nl «@iddS Sledlbl il g i 4 azgs b Lol il Jae (025 slaiegh
S Lldsl wilon oo o g5090 b JSie o o & Ghogly 5l enelinsay mls aSol 4 az g b riaren ol
Solbre alaly L (g )3 &5 1 el (Ggmn 55 9,509, b (Staen Jlod 5 4525 g9 5] 5 (he,y Bldil g 600518
Sl yiite Dlyds 390 ) axgi b atuly piie SlpnsS Sgu> aslllas 4 jebisren 5 WSl Shagh Slo e O

S3l0 oo JEe

G935y 5kl Aiged g axaler
goad 4z S i o glel dmelx lsieas ()l Hloler Glgl g 50 o At dy GlacS b plos (leghy ol plnil sl
25 s oS 0 45 sl LS b ol Wigal enl 0ids oolitul Seilafape i bs, 5l 6y Wised gl

sl
ol 03l) il azils jeas ohes ol Ghsl s o VFRA B YAY ol b 0wl bes,s =)
oais a8 5 lai o gt s Joe (6 el gl o JSie sl g il agals Sllegd Jdo 4 Ve 5 1VAR
Sllug g 00 Jboy Loyl sl YWAA BAYAY Jlo 5l oy 020550 Sloj 0,98 50 ol alo s 5L Lol sl
(el il 5,5 e
sl ole il bk 4 e b eS8 Jb Jls =Y
ool s 1y 055 (o Jlw bl b Slibae g5 OYAV-AYAN) hagly (Sloj 0590 Job po il oSy ol =¥
sl
(2 Si5d g Shals slocs ,5) o g Falanly (g liT 4l ps (sloiS b ( Jlo Slaszo 5 bSIL g5 25,5 - ¢
Jsl a8 503 5 ools (o) (sl ainds 8,5 i (o aigad plsiedy 8,0 WYY slawi b slo Shus 4 azgi b
SleMb! .l oo ooliiwl ((BL) ogbl sloosls g, Lidgh pgs and,d (o3l Gl g oS 5 sloools bg, 5l Liagh
5 Gigez b e 5 00 (9108 IS Cules 5 cngh 9y5l0, MLl L sk 5l Sl 5lisyse slaesls
snml IRl SeS 4 b Jelod g 4 wiload eslel Jdod g 4525 (gl (JuuST 03 58 axio )3 5lds 90 Dlewlne
sl 8,5 plonil Vo aseus


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

VE) bl OF oles eas,loz Jlo o Jbo 5 5 lules aslilab YA

bq‘ 0g g Losls &9 UKV e Y ‘_,mbg)a g;‘ﬁ) ‘JM

o9 5 Juwo

el 3 IS5 & oo 4 Gl 6,5 Sl i Sleed g slie p g Sled b S

SYNCH ;; = by + b;SIZE ;; + byIn(LIQUDITY);; + bsln(LEV);; + b,In(ROE);; + ey, Q)
IDIOVOL ;, = by + b, SIZE ;; + b,In(LIQUDITY);; + bsIn(LEV);, + b,In(ROE);, + e;; )

95 G puiio

wnly Gloppiso ©
9 Sy dVor8) Mo 5 olr (Ve ) OLSen 5 Syge 55501 5 ealizul L :(SYNCH i) plewws cuond (Gilojon
W) G3ess S5 5l plam Censd losan poite (5] Cess dy sl (VA1) TS5 5 0055 5 (V2 )1) "m0
ol Jine yite "R il el 083L g il e 't atie Jobo p0 "1 plows 035l ()] 50 45 058 o0 ooliil

Riy=a+ b(Rm,t) te W)
Synch = In(R?/(1 — R?)) )

Jls 2 00 2855 50 (6l ples Cod Glajor soitte ool (A) 3 )T 5 S 33510 (e pd (1) 0 los alay] o
ol 0ol dle (Jlo j2 50 4 OF) plpw (Siad 003l 5 (axls S 003l 5l eolsul b
5 TN Gy Jon 3 (0 AT a5 5550 ol 1 IDIOVOL 1) g Sl o S
35,5 sop S 1 3 34 paxin g pgare Oledbl 4y Ladd g 548 ol 00l sy L S i Jelge lawgs a5 Sledlbl
i e () S a5 alar Jns Sl alons b (ol 59,500 5 eSS el o
2,5 dmle Jlo o sl 1) plows Solatacns o8 S b Sosloins

Hoo g o ©
5 05h S)ly Joe jo &858 Sl L aSiul sl Ll ol 05,080 SOl e gl cnl jo s i
4 ogh adlal Jaw a4 aS Sanla |y o858 Sledlbl e wily o a5 ol sla e Glgica i Wz U s
el ooy osliinl o855 JeMbl lazs ;Sihled slo s lyieas o5 s joiie Jloz 5l skt (ren
AT g 00 5 B Tl joi 8,8 gla olyls b o0 L el ol o8 15 o3kl :(Sizeit) <8 pl o jl0d)
S0 5 plow (SNl arulre gly ploew (39,5 S 5l Gioghy cnl 5o H(Liqudityin) &S 2 plew (S igbads
el 3 8 15 o piiie plows Slami y Jlo S b 55 0id dlolrs ploms 0o i | Comm (gl el 00t o0l
Y FSE § o (lx) col sswlcwsa Jlo ploa
U5 s iyl 4 5,0 slainny U5 5595 i) e S| 25,8 o ol s (Levi0) &8 o oyl
VY gyl g Sp) Wl oo cows 4 (Jlooj9 0L o (T slaalls
Eyore p s S35 ] Al sg b Cal ol S5 50 e (6 y5logm paSLh ((ROER) &8 s (5)3l09m (5L
80k 5 oS yle 1) (Lo 090 Lk 5o plews Olmlo 35a

! Chan & Hameed

2 Xing & Anderson

3 Nguyen & Truong

4 Chan, Hameed & Kang

5 Hutton, Marcus & Tehranian


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

o3 laaidl
SR 5, S yekin (huog Lo
Ll ool solazul PRIy )Loi 3 oae Bli> ol g (goidids (05 asdl> ‘LS)BTC?"'? Glp Gedzs cpl o
WS 4 andyd 903l 5l S b pite oy el jsliiedy Gekod laseiie sl (SoSn 5 350 glaasle
Jgoz 0 el a8 5 &0 ] jrin colin 5 )bl amls 4 cans U5 0o &1l jglateas pladl cpl sl oo
sl oo <8 i Jlo VYl Slaslice olaws .ol oo a8l,)] Gubios sl pxie ) bgspo oy Hlol Voo les

W yuicio (o gi ylol (1) Jguzr

LIQUIDITY ROE LEV SIZE IDIOVOL  SYNCH P
“[&A «1\# (28 {4l o[oF -YIA ol
<Yy AR ide VFIYE o[ -Yi# alwo
DAL Yioy +[+4 /o o[y \IAY4 sl G il
o[ ALY DA 1V/¥ =/ -AA¥ Jélas
#IEA FIAN DAY AIAT Y —+[ee¥ prigres
A4 -YeIfY «IV¥ AT Yy —[+s¥ SNsx
4/44 YOvY/aA «[AY \/¥a —[+¥ -1 (S uis
QY Ay ayy Yy Y Y Slasy

1398 Jgoa 5

ool Glas slp (93 AP ls g el @8 JE 55 0 9 Jolas alall ouias)lis oS Cesl (5xSkes 1535 0 eSS 0 el -
@ S8 0 ploew Slettanw 118 S 5 plew Suod Slojon sl ste sl (eSle Yl ¢ Jlie (512 - Cenloosls o35 1o
il 5 5 Ll el g lmoals g s yeie 5l o5y 2 sl amd e i 45 Abso /o % 5 YA b ply oo g

5 Pl easd lajed (glo it wilio AnS e lis |y dxaly Condsg 45 wbl e (535 e slaasls Ko K wlo -
L‘bod‘é)“so.ﬁ:w).bks‘); M&GA ulmdfw‘ ‘/‘(b S_Y/? L’)“f WJ)AJJ)M; r:Lerw &)wr.c k_ia.u.})
A lade ol ) s Ko o g ,lade ol sl S

5 oo sl Jli sl ams oo (Lad 1) )bl amelr po e sue i 5 (%S i A e iSle 5 et
o) gl Y AAT Ll sy S 1 plps Sl e Sy 3 plis aosd Slojod (sl ie ey Slo
Jboy 2555 b glel amel> au g5 oles Loyl bl o g5 0 a5 siited 5 kel Gl adls dos 5l FonaS 5 Sz -
Canl I Sges,S ) S 2] 5 dianly (6o yito y3gr Jays 45 LT 51 il o /oY VY g e[ Q oo ¥ L
solatul Wosls yogr Jloy (i lp a5 5 kel lagygesl 5l b gao50 (pl 5585 sy sl el Jloy55 5 Lol
Dyl oo NS 5 ] edgs 4 sl [0 aS 8T 0,40 05 oo

Joe gl2l gleansd 8 (o) 2
A0 oSl S8 Jae po Sal i dezg s 4 LS polie iSilee (o9 Jho (B8« SeesS ) S P58 Ol
3 Sebee Sl b uilly (Slawa (23 (lpiear a5 b oo lallas (wibjly (39 ol i T dlolae loghe |
OgeS ) Je 500 (B8 00 3929 (wibly (Sluedl a5 358 oo ariS il atdls (LU by dallas &5 G y90
4 ballas oS coul ol e 358 (28 SN0 Ske sl loy Jsb o e (sl e el (09 b (o
Ol 5 St Lo il s laanl (3031 @l 457 ()30 50 Zasl (3031 ol jsa50 (28 iy 0k iy S0,
3051 gz oS sl Line 3y o2l gbice 3 sho b5 el yiaS D7 (o yolins ghaw I Jlazs b, e 45wl
033l 3l mlly (Slaweal Ggesl sl ol )58 4 p3Y 3 S 00liiul (GLS) aidly resd Slaspe Jolaz (95l 5l sl (2l
Som & GlagTa ol ouds oolawl guily = o9 el 5l s ol Swiendg> pas eesl sl 9 LR


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

VE) bl OF oles eas,loz Jlo o Jbo 5 5 lules aslilab A

VO Gyt 3ly = Cmtngd 0ol ST el 00l (o2 o3y (90 0ol ety et yd 503T sl S £95 llis
O wly Gl pate (09 Jlo g (o) p psbaieds iz S LS polie  SieoangS pas 5l colSe aL VIO L
2 el o oaliil i ol =35 90lS (y03T 51 gty Sled 1 Sopp 40 el g )Ty e (98,500 5l &S
Olised abl oy 10 (g lobime gl 51 g03T cnl Jlasl 5 slaiie ST ol iy scslmosls gy Jloyi 903l ol oo
Sy dilgz Jloys ool g 0,5 o, 1, jas 5,8

GR95 SBAnS B g S s Jo 958 sy s 903T S (V) Jgux

& ol B )5 yg03] LR byl Glamodl cyg03
o 395 (ygunily = ra 390 03]l - ;%1,: o obly (Sluoal il - o awd 3 olos
Juas!  oylel ludie Jlisl LR el e
5,lui 0929 /A Iy ofee¥ 3,l0 5929 DAla s VESIVY Jol aws y8
3,105 0924 Yieb Iy ofes¥ 3,10 0929 o[oes Yavigy 099 dwd 49

IV ojled ansd Jae GedS sl crlply sl (Slaeal (uil)ls lars Giagh pgo 4008 Y o)led Jooor &b
2,00 925 1 (Siwod 395 5 009s Jlo i Lidgl amd 3 90 2 10 sy pkie iz e (el ool colaiul GLS

293 sand 3 s slel slapygesl 5l ol i

Jol amd 3 9051 0
o3e3l 3l o B3l Car B onl )0 05 el celie Jue Sl gl et glagigesl Wb (e (33l 5l L3
Slp Gole garmets sail ipgil ©y50 10 5 b Sl s S e ST le s, 5l Sl Gl e Sl paris
D gllas s ) (g olins (yam5] by el o ansl o oaliiasl wiul i1 5 ol Sl slaby, o 5l ol
el o ol a0

Y Joo lodls g9 (s 51y youd — Sl yg03T gl (Y) Jgan

&lobao o AS"'}T LESH) o)LoT Hlade T

NAFY O¥-/5aY) VN 2l F o3

o) u?‘)i )J.L.o qu.B u.:‘))Lu ‘..\u.:l)‘sn (‘/\Qf“) L: ).g‘ﬁ J,Q..J d‘ o)LnT Lg)‘é‘sum Gb.w c‘“ a)Lo...i: JBJD- C.:Lu UA:L...:‘ »
Jsl 4nd 3 (513 g 55 o903 s (F) Jgur

6 lolixo zbans to bl ke gy s bass! cuodle o
feses \WIYAAF J[YBA SIZE S gl 031l
oves WYYV -183YY In(LIQUDITY) (S Wgads
feses FI0+F0 VIVAVY In(LEV) S p iyl Coms
NI VSEYY oYYy In(ROE) $39109m a5 Lo
N SVAIEIN -W/PYEY C ol ylade
ofases Joa JS (6 lobize zebans AF/YEeY F ol
J¥NY o0l Jy s (yni g JY¥VFE R  pd

VAR Oty = o133 0 ko]

SNl Lo ouis JS5 Jelge solod 5 plows Ceaed Glojon (o oF ojlads Joazr 10 ) 4008 (03] @l bl
3,10 0929 (g bl g cutte bl s ,0 O las mhaw o f(+/) (g lobne o) (5 5logm aSli e @ o500 S
55 a3 &850 Sledbl lame g plew ard Slojen Gl jloline bLI 0s2g 5 (s gl Jol andyd (al b
O ol e 51 odd 3,505 el ek ] 0 il S 1 o ol s g S b plaes S gl w2 1 o3l
oRIPl czge coi i 4 080 (b pial Cund g S0 plew (SNebal (S50 slaalls oslal e Gl ae s )
o Lot ke o0 sy iy (ool 1yt 39 o S b plgs Ceard lojed 10 gmys VIVA 4 < /04 oIV
D85 o zmdgi | 08,0 ] plpw Caod Sloyen duo o ¥ S 0 Sledlb] Lo


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

P> dnd 5 (39031 O
5ol el ond plmil canslio Jaw Sl (6l garmits slapygesl (e (33l 5 Jed o5l 4ed 58 (p9e3T wiilen
S Oge3l el Dyge o 5 b SISl g St Sl laghgy om 5l Sl Gl el Sl et e
3 Gl s aesl gl cpl jo sl sl eolaiul ol Dl g Bolas Ol 31 sl yigy 3l Gl gl el
Ll ool gl dsy0 0 sl mlaws
Y ojlas Juo gLrodld (ymesti (sl cramsld 9 yod — Sl (39031 i .(8) Jour

&)lobae 6°‘}T LS o)LnT Hlde Ty
ofeely (\Y-/£4Y) VYA ot F Oﬁ"ﬂ
ofee f FYIAD ol O9‘°5T

a1y b Sl i, a5 wibice (1o B) b plp yed Foylel o ls sne grhaw o o)lad Jgoo guls olul
Sl osbl sleosls (gl ol Sl g,y (of0 ) ol a995) o lel (s lobias chaw 4 axgi b uoren (08 oo

D 50
P30 4w b 51y ygmm 55 39031 @l (F) Jour

Slolne mhaw to Lol o g b s lass] ewdle ik
JAYYA YIvSOY ofeeV® SIZE &S i o3l
ofeses VA/+44) o[AYY In(LIQUDITY) S Wgbadi
JEPYA —I¥sVa ERYRRIN In(LEV) S p ol Cons
ofoses FIFRIY o[osY¥ In(ROE) 629109 a3 Lo
oesee FIFYA o[+bF+ C <l ludio
ofoses Jae J5 5 51obime b NWYFAY F oyl
A1) oo 5o (o g b IFAVD Ot oy

Y Ogmily = o33 050l

oo JSb Jalse (ooled 5 5 ploms Sl ;b Sy o F oyleds Jgaz 10 ¥ 4l 8 (5051 b Gulel

5 Cude bl oy O las maw o (/FF g lolne mhaw) Jb prol cos 5l e 4 05,0 S Sl laoe
oo 5 Siletann 8 Sy Oloo Jloline L3l 0929 » (e (hagR 9o 4022 (nlply 10))8 S92y (6 )lobine
calye b a0l S8 50 Jlo o8l o g S 5 ploms (FNphak (850 o3Il 55 a0 £S5 ,0 oSl
$y310gm ali g &S b plow (SWghads (S, sla syl ojlasl jo LialiEl ao,s VY ojleds Jaw 5l ol 0,91
2 e oo S8l Seiletn i Sy 3 gl eV g ) o) Gl corge oS 4 oS
Iy oS 5 o ploes Sl 1oé Sy 0oys FY 8,5 SOl Lasme oY o lods ke 00l ol peetd e & ol

B30 TS5

G5 Al g Sy
ey SeMbl lams b Sl b S 5 ploes Cead Slojon slos bl ladns b ol iagh o
Ceod slojer lw (g loline g Code bl as ol ools lid (iogh VooV Jow mls b .c8)8 18 ow) 090
boakuly )0 Giegh loard )b g o)l ey o500 Sl lizs slajlns 2T L plees Silots juf Seny 5 plees
S 15 ol Lialisl so s S e Sedlbl Lase sgugn ;K00 O)le 4 198 o dnl SOl Laswe sla Lo 25T
Cood Slojed ;0 (gauo,0 VYA 5 < /0% oIV iulidl 4y i o 5 0 &5 50 Jbo g0l Cond 9 &8 10 ploen  Saigdoss
9 S5 28 plew (SNgba (S0 ol Gl sy S Gl e Skl Luse Sgnge rizres 39 o0 S5 20 plew
S8 b Silotn e Shay 5o galy o0 Y g efo) el o) Gl 4 i (i 4 S8 b (g loge et ll
AV eles e S5 55k o3l a5 e S )l plews o weoe ol Gl sladse 505l @l 0sd e
@ sl aler (6t Soletugn i S g plow Caad Slojer w5)ls g iy Jboppal b g (Guinn  Saisdai)


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

VE) bl OF oles eas,loz Jlo o Jbo 5 5 lules aslilab AY

L ez g 0,5 algs &8 1> aloyw L S0 eSS b plpws cwod b lojed S 1o cpl sl cod Koo &)l
6 i 6,8 ,5h oS L e L3 g o 18 cledb] dacS i cpl jo Soledumns e Sy o yidon 4 4> g
oledl Wb annds slamags b Giogh slbacs,d ol mls awlie b bL3) o il walys byl plow cuwdd 5
S e imgh ST g cuwl cais plol aids 3l la gy jo ol dlde 0 S0, b alive simgh a5 cudls
2 logas (21 Glastags ple 5o Ll ilon, 6 byl ) albans b iz 5 wlosgs ol Giaghy £9050 4 S35
=L lag,] 51 8,90 98 duolie 4 a5 Cowl ous ploul polie slo jidgh drxwss Jl )0 slo,eiS alopw 5L L bLS )|
Joe b aliee a5 (Yo1F) IS 5 (Yo 1F) aljl 5 51,8 uegh mlo b yols (iegh mll 0gd oo o)l ol iagh
SVl 5o 5 byl ol Slgspn wiles S Ll diwg ) 9 liaSh alopw 5156 L LLS,) o s 5 @ |, yol> allie ) o)leis
Qilazd 5 a9 Wlodew ) LS 10 Sledbl laore slo los b ploes Cand Slojen leo (5 0l 5 e bl 1 4 095
5 o o 4 1wl salgs slpw cwod Slojes lidl 4 e Sedbl SLIS moli8l g Sledbl lases Sgge oS
ploms Soilotnn f S 5 plows Ceaid Glojon prgdo 33 oo 255 sladlos jo Vgl a5 05 o lgiiey )] Saloles
Pl by it (Swisdali 35,5 Ik ol sl oS 1l ()T ake s (sl azilir Lol s J6 jles
e Sy g ploew Cosd Slojed <818 cpl plew a5 WK Ll 0 ) gaoge opl e S o bl 1) yis Jbe

dle doles 6 s Soleduw

&lw

9 ﬁtér-“ M.ou.B @Lofo.ﬁb sLs)LhLM} SleMs| 6[&9‘ (\Y‘Q/\) -y 9ot us.o_u 9 Jw.»j,uo ‘54:).4 [N Ve Sv c@}J)iS cé|))L>
ol g Jbo §ilulus b Gidgh aolihad . 5,5 ), CubeS oS L el Cond gy S,
AYY=Y ) PV

Goi> 033k 5 bl oojl (rm alaly jo 5L ()l B QYA goeme Lo, 5 ol slez ST e (e oz
A=Y VY o ool g (2110 € oo ag s o0 loles 3l s 0o ploes Conud b ploes oLl

L Boi> 5 i) oljlaale Slgodgs JB3; g plews Cod (Slojea (VVAY) (6,0t (oY 5 wlgzrdosne o5 ot &)
YY-FO :(FA - Jbo g slasbms a0l huad plow Swigiais ol i p ST

Slejed b Sledbl g Lasl sladl o blie abaly cwyp (A YA8) . Sl E9,8 9 ol p,51 thes] ¢ 098 0l o0l #M
OY-Y0 (Y92 Jlo (5 slaslims a0l fuad (ol Cuosd bgiw Sann g

o iils aobhad .5 ,liS ke s slacis 3 g ploww (SWigisais G bl (VYA L5 00 Lulie gt oblS
YY) Hloles @lyel Julos

5 Sledbl 4 a5l sumleds plows 003L Glojes g Cad Sledbl glgime (A1VAQ) olids ailidl 5 ¢ e o ala
AO0-Ya- (YA ‘;Lo Lgﬁ)}f 30 o, ‘SLbuu.bg).a A pd o3l

Bhsl g s o b pdy GlacSyh 5 o el » o pal 1B oy VYAR) (Glos Lo 5 szl cs)ss
YO-FA (F)Y ‘S,Lo ,,5)|..ng....'> ‘5|.bum.b9).v alxo .Qlﬂ,} )‘QLGH.

Amihud, Y. (2002). Illiquidity and stock returns: Cross-section and time-series effects.

Journal of Financial Markets 5: 31-56.

Bellver, A., & D. Kaufmann. (2005). Transparenting Transparency: Initial Empirics and
Policy Applications. Policy Research Working Paper, World Bank, Washington, DC.
Chan, K., & A. Hameed. (2006). Stock return synchronicity and analyst coverage in emerging

markets. Journal of Financial Economics 80: 115-147.

Chan, K., A. Hameed & W. Kang. (2013). Stock price synchronicity and liquidity. Journal of
Financial Markets 16: 414-438.


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

Dasgupta, S., J. Gan & N. Gao. (2010). Transparency, price informativeness, and stock return
synchronicity: theory and evidence, Journal of Financial and Quantitative Analysis 45:
1189-1220.

Frankel, R., & X. Li. (2004). Characteristics of a firm’s information environment and the
information asymmetry between insiders and outsiders, Journal of Accounting and
Economics 37: 229-2509.

Fraz, A., & H. Arshad. (2016). Stock Price Synchronicity and Information Environment,
Journal of Business & Economic Review 9: 213-232.

Fu, J., X. Chen, Y. Liu, R. Chen. (2021). Managerial ability and stock price synchronicity,
Journal of Research in International Business and Finance 60: 101606- 101620.

Gassen, J., H.A. Skaife & D. Veenman. (2020). Illiquidity and the Measurement of Stock
Price Synchronicity, Journal of Contemporary Accounting Research 37: 419-456.

Glosten, L.R., & P.R. Milgrom. (1985). Bid, Ask and Transaction Prices in a Specialist
Market with Heterogeneously Informed Traders, Journal of Financial Economics 14: 71—
100.

Haga, J., K. Hogholm, D. Sundvik. (2022). Peer firms’ reporting frequency and stock price
synchronicity: European evidence, Journal of International Accounting, Auditing and
Taxation 49: 100505-100520.

Ho, T.S., & R. Michaely. (1988). Information quality and market efficiency. Journal of
Financial and Quantitative Analysis 23: 53-70.

Hutton, A.P., AJ. Marcus & H. Tehranian. (2009). Opaque financial reports, R2, and crash
risk. Journal of financial Economics 94: 67-86.

Kelly, P.J. (2014). Information efficiency and firm-specific return variation. The Quarterly
Journal of Finance 4: 1450018, (1-44).

King, W.R. (1988). How effective is your information systems planning? Journal of the
Long Range Planning 21: 103-112.

Li, B., S. Rajgopal, M. Venkatachalam. (2012). R2 and Idiosyncratic Risk are not Inter-
Changeable, Journal of the Accounting Review 89: 2261-2295.

Li, Q., X. Liu, J. Chen & H. Wang. (2022). Does stock market liberalization reduce stock
price synchronicity? —Evidence from the Shanghai-Hong Kong Stock Connect, Journal
of International Review of Economics & Finance 77: 25-38.

Liao, C.H. (2009). Does Corporate Governanc Reduce Information Asymmetry of
Intangibles? Doctoral Dissertation Case Western Reserve University, 2009.

Mohd, E. (2005). Accounting for Software Development Costs and Information Asymmetry,
the Accounting Review 80: 1211-1231.

Morck, R., B. Yeung & W. Yu. (2000). The information content of stock markets: why do
emerging markets have synchronous stock price movements?. Journal of Financial
Economics 58: 215-216.

Morck, R., B. Yeung & W. Yu. (2013). R2 and the Economy. Journal of Annual Review of
Financial Economics 5: 143-166.

Nguyen, N.H., & C. Truong. (2013). The information content of stock markets around the
World: A cultural explanation. Journal of International Financial Markets, Institutions
& Money 26: 1-29.

Sebenius, J.K., & J. Geanakoplos. (1983). Don't Bet on it: Contingent Agreements with
Asymmetric Information, Journal of the American Statistical Association 78: 424-426.
Von Koch, C., & M. Willesson. (2020). Firms' information environment measures: a literature

review with focus on causality. Journal of Managerial Finance 46: 4327-4358.

Weick, K.E. (2015). The Social Psychology of Organizing (first edition), Addison-Wesley

Pub. Journal of Management 18: 189-193


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-17 ]

VE) bl OF oles eas,loz Jlo o Jbo 5 5 lules aslilab A¥

Xing, X., & R. Anderson. (2011). Stock price synchronicity and public firm-specific
information. Journal of Financial Markets 14: 259-276.

Zhang, W., X. Li, D. Shen & A. Teglio. (2016). R2 and idiosyncratic volatility: Which
captures the firm-specific return variation?. Journal of Economic Modelling 55: 298-
304.


https://qfaj.mobarakeh.iau.ir/article-1-2440-en.html
http://www.tcpdf.org

