[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

VTV Olxino/A0 oybame 3] FY 6o /pinid JUo/ Jlo (g lsslues dolilias

S b aeS b (YDHIAT aslo juw (wbuaal ‘S)JM
ST aslo juw U 9

"33l g plo
BT ROV

& 0 el

VFAB/V /YA h yal gy VWAB/ Y/ ¥ bl o fe

R

sles s WSl I 5 OIS ab s coleal S peal G alal) (o)
Bar ol alayly plje 858 CoaSl oS L0 g e loles Blhgl e 0 eabans pdy
Olpie 4 CSLH VYA & bgye sboesls 1o a4 Slows lp cl Luagh ol ol
oslaiul VYAF B ATAY Slej 0,50 b (6,5058) anaiboles (B g, 4y 5 L s
(o il obest (a3 la) LIS ale o cole] (6 oS prons & bgs po e il .0
0 pite Wiz Gge 55 Je Byl L (Ve o7 g lom ) oo Sl ) )1 ile sy )6 2
Sl b5l Sl s gy ol DAL (6051 Al prend Slaspe Jla> by, 4
CaraS o 5 s 3 5 03liil ¢ a3 ls AF LY orkom Sy oles oo 51 25,5
@l L85 JLE sy p )50 6500 SeemyS ) Sl eolatul b HeS e alaly (250
AL SR I CUOR FONOR N I K"V DS IN DES RPN SUURPS SRS EREN KRR PSS

(Jgomno 0353 93) ulﬁl Ol Sbblb acdle ol8idls «g lalus 09,5 (g ol Loils *
Email: accountingsheri@yahoo.com
Olnl el ( Slblb adle olKiils (g lalus 05 5 «(g sl sbow] *3*
Email: yahya yeganeh@yahoo.com
Ol el ( Slblb adle olisls g lasluz 05,5 (g laslus Lol *k
Email: msadidi@yahoo.com
Ol el bl andle olKails (s lala 09,5 o5 laslu (1355 (gomeiils Hkkk
Email: narrei@vru.ac.ir


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw Y

PPN RN A X PSRRI I S DUDUPCIINR JINCIN IS VRSN NP KX 20 PO

Cotto alaly 8ISy oMl (5 5SSl Ll s yls o S 5 o i a ke s Slogaas

ool (655 e (wsllash) e Il Jyows Ul g il s )5 b g loline

‘6)13544.Laru ‘53.1)[5 ‘Ol)‘&fdg.[af.u ‘5.»1.“9‘ 6)-5@*‘“‘” ‘6)tié) —QSILA :LS"\'&JS 6!.903‘3

doddo —)
Gob izren aiiwe Dlie LIS Gl a5 cl () 5 6,8 S b (5,955 0
Sbo Slusl 7,k b el &8 18 Oledbl  slod 00isS S plow Caid LIS 156 a5 18
Olicalo Ll s 50 plows 1L LS 4 slinel 5 ol laS 4l o codlie (253 ¢,
obel g 8, Ll b qeoban Julse o ogdle S oo by ladine ol a8 5 )13
5 b Voo f (en g Lig,S Voo (3)0,8 13 s Wb s oIS Gl e
5o Slolua! Bl b g aiins alaie 5 Sae Mals RISV PR G o VAR TRV WO
=0 Pl e ol (I Ciad 4y jomie g oald aBly slaciend 5l ploes Coand Ul il Caely
PSSR Bt VR DR SUUN - JCH DUDUPS: S P S0 PN POVCINR FRP S KX SO K 5
O, Slasanas Bl zuil o 5 (Y2 VY (2 )osls 1,8 045 ).,.,L; o 1y &S b (6,18 e pu
=6 IS s )5 ¢ Bl il e 08 oo A (5,IT Ao ps Dlosenal 5l OS5 L5 (5 0l
03,5 oo yhe dslsl o aS g gk Sle elul pcuilas salgss o je ) oS 5 sl
Sl S i o laSale o 25 5 (o) gkl 5T Sk p sl Sloonas
sl ((Funles ale ;o a4ty UL 5 ang e Glag WS ol w (Ko Sk
a b gell oyl Sledbl a5 pae g Sanled sloas o g Ll (Oledbl sladl
pas 5l 20U O ralS (5510 CoeSl sl glyil (g0 g annls Sanles
LS g )l o e 5 B asms Lol (Sl o (Jlais] a8l slay ol 5 Sledbl )\l
Giyb 4 ailg oo (&5 10 CeeS L (VAR (LS g jdemo 5l Ja5 4y Ve + Y ]S
Ded Joass 1384 Loy


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

v 0 oybiuno /1Y 0o /i Jluw /o (sl dolibund

SIS o1 Gell 2 50 Gty ol 5 0500 952s Gl leyu L 5o a5 (slalis
b sl o305 o lasloms 51 551 ool sy s s caslir] sl ,li3 ) e
Slolua! So,585 b g Wjglge 0925 40 Sllmea Jb 50 (s)laml 25,55 5 pglae 5>
oy 3 lo s 55k Glulid )5 o lpen 0im0 co Ggms lg0055 )i, (Somns |y Lol e b
O latules (LIS ale w51y wlandly glaacoss IS4l pulia! gl
g Slals 4w olazl ik jo Sl (B9 5w B 5l wigts I o )ly (SISl
5 03,5 Slezl plew JhL o (ibatin I WSS az g ES L 8550 40 ooy pé LS
5l pleailis go)lse iz w8 Saeaddy 5 Sasple BB aly 1) 05 (o3l
s,td; 590 e Bk sl andlcwl alopw S50 o ISl s swlus! (55 pronas
obatdl g ol Jlaws o5 51 (65500 Jalse 51 Slia oy OIS QLo oo (S5m0 51 (gmilons!
slaglo ;o ohgtr Canl (o golaill o5 g5k «(sjlge slajlil dap 0 Jlasl oy085)
550 Sl lap)] 000 5 gty 090 g wilatdl Ssed (5| S50 0
Sl e Gloy slooy9d plo b annlie o g% 0)50 )0 oLl alejw pulual L, alins
lBlor (ABg% D908 g Cunenl p a5 ol
2 odle ool 0,5 plo iz Sloa 5l Glgiioe 1) gl (al Coenl @Dl 5l o,
S g aboye Gl 50 IS8 Jelse 51 S plgre 4 IS b o Slulua| a5
alo e 2l OLISS Gl e (puli! 6 S el o dlall) (o) 2 ool il 5L IS
LB osd syt plpae 5 o4k (261 Al coge wlgioe dacs 5 (5108
9% ez el pgo sl Jes 4 (g S sl solatdl LS mlie NI I iy il
Sloles! (e Slogoal e Sl 3925 4 s (LIS e o lialol a8l g
ol 32 g b walys pulaot (layls) S ) Lzl 4 gl i 4z e by g
el Som jl g B 4B 50 45908 (0 B (s 9)50 (SDIS Lo )13 g
ks x Jol (IS slacnlw 43l 5 )9S dnwgs slail piar s jo golatdl G118
@ ez byl widlioe alo s Ik o (ol S5k g wlosg 4z g 590 1 (oulul (56
35l 3l a5l dacS 15 (6 S ele s (a5 2 3551 Jalge ane 5o (Slallls Covon
@ b3 slaiagh 0 a5 S alo e 2L OIS Gl e o 5l (ool Sloaas
a4 ot e Cuz Sl Gldlhe 5 jiny alatagh plail o sass asley o
sy g0 S dedges e (nl 0 Ol Aoy il 5l asaz glaaisly wil)) 5 (o ks ool

ales ol pl plow S5k ety ol 35 o iz 4 Sl (o )0 58 pol> hag oS


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw ¥

@bl Eolhar s peked QLIS Al Slolea! Blis 1o Lss )3 95250 plows o)k plo
“alo s glosyaly ol b sl Glgie 4 Ko By 5l coidlae o 4y 5L yols Fom
O8Il 8lsl o)z )o 0alad ndy oS 1l (oIS ke jus (LI (e ;500 b et
9 IS 5 g az Slapenad  F sl 5 (oS 51 (S5 155 o285 smlss 15 b5l 0 50

oS Glanddo 5 oygr GLES ph )0 (LISl 1) calis 4y 5l wlesl 4 azgi b
bl (& S i LT sl laJlgw onl lp (Pl G38L (g 50 (gl ool e ol
Old ol @l g )0 endaindy lacSd S alerw LS L oIS ale s
i dlaly ol 53 (5 CeraSlo i S0 (glaa,

plel lpl jo goaxin sla iagh (o laT Al s SIS 5 I35 51 Julse 9590 y0 4> 3
05555 018 658wy LIS T e Elolar 4 551 350 0 Lol ciun] o0
4.]4)‘) e L)M.ms)) J.o‘ RV “55)3 Slow! » 0531.5 ‘U"‘)‘L"" | 4...9)1 U)BAO ‘sw.{bj)s
CooSle 1 izen 5 6, abo e 2l L IS b pulea (65 el (2
Slolus! diny jo pdolies ils (ioli8l e iaghy o gliws 1 .Canl 9500 alaly 1 25,5
2SS Sl 2 & 4z g L S 18 )8l LI 5 o] 3 5 ek s
gz walys ol Blisl oy 3 Eose 4 bty (lradly Lol yen b (s aba

@bl Gogh Glaard B ool iy 5 6515 Sl (o 3l o G5 Cnl 4l o
Jelod g 4525 4 Cale 40 005 (o0 18 S 990 g% 25 g (ol gy G 98 (o0
yoo Ghl 4 plasleiiiog SLIL (agh g oad aiSls ) haghy (6 pSamS g laaidly

G F Ay 9 (55 (Fleo T -
395 Casllas 3le ST JLis 4 0)lpen oS LS o Dl SIS L8, ol 0590l
5 aday )8, (Jlo slagSl 5l (gl s (Sl 1Sy 9 )L, Az g (sl aiien
LIS Loy (gm0 3550 10 0,5 ade T 5 Bigel b g5 o (SBrwds 5 a3 ls o8 I
Sy 2 (i o T (slacgliad 5 aiiS cos oslitl (35 slasby 3l plews 55,1 Gt (512
Voo dod Gomee) ol oy @Sl oulesl 5 Sy, Talyo g solepof Dbl

1 Mei-Chen Lin


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

o A0 ylune; YT 0 ylowd /i Jw [ Jlo (6 yIulus dolduad

Aoy cpl HoaS cul Sldlae 51 (S6 g ls, JL (VY L5 5 9,00 5l J&5 4
Lylps )0 GHIaS 4o pes ol oS 5 (6 oS i 918 oy 4 g 4Bl by s pusty
5 San b aatd ol 23U @ it T aST oS sjlon e Jlo ol calizes
3 oealS” Jails jputen ol el (g IS o pos Slaranci 3 IS Lo jos (slasgliad
slosiags @l YA « ghwg 5 @bl ed) wiloo Jlo G2l 5l ojem cnl OIS ol
56 S ke per a8l Sl 5 (63,8 Slulus! a5 ol sols (lis ooy 6,8, Jbe
(sllimad 5 il 51 B 4 V17 o) lo plows Cead 5 plows I3k SFoenl
“alo yoo o a5 oy 150 J0 pwliw 5 golaidl oy g o3 LS o0k slaws 4l (VY0
Plas Srod et &y e O] @ @ g OIS e pes (KBSl 4y e 45 sy o0 S
Sl oBaus (VYA (ol a5 ialio 51 S5 4y ¥V F T S5 lleuD)ogd co o005b
5 il ool s g ol sl e Slpsd 5l B wws e liS (5)l8,
JE 4 ) e Tl g 008) S o 55k iuad el 50 pagee 15 I Lo juo Sl
5 S o Fakeles o bgy oVl 5 Jad eadly,s (VTAY oo San 5 0,00
Sl alele) (s i sl ol ol Fakelis a5 algs S so s |y aaasd o),5751 00 )]
S8 2 ¥V pmmpa)ie] JipSatiar () (aed Sllugh abl aiils (558 ilate
L oyl codlic 5 shate 1505 ol Falelas bl 15 (VFAY (o), Son 5 5y 00>
S e
SlosilS 8l cod ISl gl 258 sl cull (28 55 Sl (6,8, o
~ Sy 5 ST o slapyl o 4 slitel & g0 4 Slolus] 45 W5 1.5 oo prol 355 swlws]

Sl im0 Lo ,8 ol 00l (ay o ¢y s (0 Hlas bl oaid bl 6, lT Aoy sl

o oy 6,08, Jb et ¢l gobs Cwed 4 ey d il I b 5751 o |
OYAY L g 590 ,00)8,10 892 50,1 6l p e riasgass o)l sl

J.Jasdu.uu‘)ls)fml.nﬂb)lyd)w)égé)‘dé).jw)Dd‘owwﬂaubw‘

1 Daniel Kahneman
2 Liston

3 Smales Lee

4 Kim & Ha


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

SISl g (2,5 g (I g CureSa (15 o s (bl (6 5 ona 5

2o S i anlE o Sl a5 ol Sin ilolalas 5 (e Slorouad 9
5 S ik 3 isdhie (Wl b g Al s (slacs S peens) Slulis
e Olosanas 350! ] dses a5 ool blode Slwlus| o 4y 5 438,5 alold coidlac
Ober (LIS Glo (ol (S peai 5l polaie faghy (ul jo Sl Slulea!
wole mle ;o Jla ke s Slolua! 5l goaxin )l cwl Slolua! 5 s Slosaas
b 5 @)t S A S Ol (S 5 (S Ol 48P el 0al )|
plow 0)byd S hlojw (o b g (G B93> (VYAY LlSen 5 90 002 51 Ja eV -
mahw 4 LA Al s S Led) s ) S elas ploeil 4y ) JaS Lo s Llas b o JS D yg0 4
SISl s Sy 9 ST a5 slal > a4 laS ke pus Slize (V- -0 5 )55 ,S1) (550
~agloyos Slulul (Ve oV I8 )5 5 SL) € anzrgi BB 09250 slacuadly 3,0 5l a8
lo i S b e 1 (508 Sz 3,50 55 ik sk lie canS LB i
(Yoo A TSI €l Boa

o S50 4 (g30ke (sloa L IS s Slolunl 550l 5l
el Sl Gleghy ol 50 OTAY (e 5 5,020y 52y (eSS s e
9 003L 31,950 Lasli |y .l oo soliiwl Y(EMSI) wlo po 150 (b (oubitins )
&S L S job 4yl LA ke s Slulus| 5 os5 QUL aST WS o oolainl Coad
o i Glolus! g IS ke joo Slolus| £ab90 e oo Eon o 5L o Slulus
15 b1 SLsl 5 sl & le a8 Ak pus Sl ol iy las 4 a5 368 lan il Lai
oy j5a 3l el Oyl 5L Slulaat LT L b 5o (slocSn ) g 5085 slap)l > 890
wlopw Jhb Olalaat s Slo & csl Gl b Q31 IL oo oan] )0 asl 51 olles
Gloyw L o lcwld ‘5‘;] Sy, 5l ol ohlasl 5 oISl e Slolesl anly
AL Olge @l 1k pelaa! piie 1ol Rl LLOTAT (lilal 2 g (o)l
ojlail gl sl plo Ko 8,k 5|l sals solatwl 113 le js cwliws] (6 15 o
w5 slean glrosls  Wosls g5 Jdo 4y aS Wyls Lo ols laosls 4y LlaSasle yuo (5,5
arloyms 53k LS GRghy D 5o eolil (S5l it 4 azgi L g Shagl 0)90 o L]
s 00litanl aylo pms 13k o] a3l 51 0!

1 Baker & Wurgler
2 Zhang
3 Equity Market Sentiment Index


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

\ A0 ylune; YT 0 ylowd /i Jw [ Jlo (6 yIulus dolduad

SIS lo o 215 g ol ylaSalo ol | Slosouas —V-Y
Slted Sl plem Ceodd Blpzl crge wlopw 5L (LIS Gl e b (5 e
5 oged Yeof g VooV IS5 5 SL VY (o)L an g ,S1) 00,5 oo (ob) (23lg
3l i 31 G 1) plems Cead Cote el 5l ot g 00,8 (Lagptar hte AL
) o815 pan 5 5505 1 plis Cnsd (gio SNl i o 03,5 Gy st
S oo o alS le pu 430 098 (6,105 Cad &dlg Sl i plow Ced A S S
w02 plow Jlo @lio 4 pliws slp Olpae Gl sangle) 695 lol 2 e Sjge al o
a8l s (IS Gloyw sl (BT Jlo mlbo sl pas aSpl 5l e 0 S walgs i
a pladl (a8 b3l s Olpse ST ames (Rl 8 0 slags S ale pu ol (Sas
8 55l LAl b sleesgn jo ] mulie cewl (Sow cainS &S 8 slas 1A Ao s o133
S S plow o ST Ll 08 o S (6,108 ey s 000y 4S Ay Han A
plew Olnoe (Hlge itz 50 S (o0 logy Gl il j anze 35 (5 105 Cue3 KBy
Gl la8a ke yus ralS Canlews yolo 158 1a s b sl 1 Sae 90,5 dialgse Liiie sugas
S hlop o5 oy o5 anled Slaid o Cude (xd (1))l Lalls b pleelgn sl
S Cd Bl ) LIS alepe pulanl GpSpreal nlply ol salss S92 4
05 5 GIT Al i oy xS IS & e ol slaaely 5 L o plees eyl
SO e 4y az g b ol ply (VoY T 02) 005 oo (6,108 ey 1) 50) (6,105 5o o
Ll 6)‘J§4JLA).~0 @1)153 u‘)‘..\fcho)...u u,_wL..M}‘ (_g)jw Oy u,_(da.uo kaL"’)‘ 03
Olpae o S1L gamley 4 by (ol laS Ao pus Slulust S o b Jbo u.,.ab Oy
oS i ey s ol b o o )13 15l Co 1) &8 18 6 08w Le oo )5 cpleems 4511 51
sy Jb mlo ool 4 YU Bl cud b nals b L Sl 09>y 3l i dle b
JOL{ RSP I INCX GRIPEI X0 DS KX W PSR DUDNDS I JRSCIN I USRI NP S FERP SR U PR
aS ol Gloyw @ ol (Sisly 050 Ojg0 40 S 0 0S ced 8 sl Cond Dllugs
Sl 1y ol Gl s o dony wleal b s ier wles ! obml 03 0
JUNRVSSUURN e B ISP E RCK SRS PV PUCH DUDUPS N IRCINR PSR RO

1 Lemmon & Portniaguina
2 Chen


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

SISl g (2,5 g (I g CureSa (15 o s (bl (6 5 ona A

G T asle s 15, 51 lieslamline Lol s osill 1S ake sos o SeM )5 pus Lo
03)1.9 (Y‘ -9 ‘Y‘)—A-»-‘LA.U 9 s.il: AR .‘\(51 9 6&‘;) .MQLSA )‘)5 @L))‘ Syge |) U] cuS).u.v
ST wlo o lime OIS Ake s Slalen 525 S1ndy k5 ol 2 Jlo el k5
oo OIS ale e o elSin (I Al Bb wes e 3 Ll cou 1, o8
5050 gl QLIS b ps s 5l ogllas sl I ake s o pady 5l Gl (Js it
Censd 5 Bse o0l &y geiie oS Al g Ly 055 plaw ,liTale e Sl (Sas
by ;0 G by G beE lea Sl S Gl e cnlplo b walys o8 00 plew
Silw 5Slas b ol & 4 as )8 walgs Ol g IS by alST L g ialidl 188
Jb o a ol o wle 1) ol olol b i auilel oolisS [0 &S 1 ploww Sy
L 6,105 ko por Lo 8,18 Jleim| eilo o e 1) (LIS aLe oo ol ()] poke a5 olKia

(VY 2 0,5 )13 50 cou 818 o 8l oS 5 0 & 6,18k s oS

Gl alopw 21)5 9 (S pb CooSl> -Y-Y

oSl Gz cle 4 w8 oo e (Sanled 6555 OIS Gl (O AVF) TS 5 i
el g8lie 6 oSy sl 30 0iS o JLis |, 355 gdlie o)l pyete 4S5 _calolo wg yyoko ]
(5 o Ygano g Cansl 0 13 Slowadd (o St 51 (Ko 61T AL o 2, bre S la
“ilo o Sloeai (e &5 (olSin (U 50 4398 oo (Sloaal iz 10550 A8 0929
x5 ) olieatd Bl (ol @l (53,5 JLis sbm g anled oo 31 (5,108
Ay e Glpae a5 able (YT (2) wloe 9929 4 Sanle OIS dipd o
Ot Jed g3 (pazd @l (sl g5 (sle ST sl (0S4 Slides et
o0 0929 4 (65105 Al s iy JSie S (o0 JLSS |, iy Bl0ly 5 9> o sele]
AL ploossn 50 ol Jlilar lpae anl by (2575 50 3T g0 slapl > ST
ol s a5 85 walss IS5 (6,138l i odyay 5 o wimlys ate e 3
OF 31U 4 N (i) o9 aleS o jlaalew @dlie (58, (5l 9 S0 By alS
XY o) Kot g

1 Grundy & Li
2 Polk & Sapienza
3 Jensen & Meckling


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

% 0 oybiuno /1Y 0o /i Jluw /o (sl dolibund

Olpde (6 S prenal G 9 &8 i 03] Sade (ol (S5 0 CaweS e g k5w
OMSie I S1 baws Sl o8 08 coeSl (o)l 5 (08 550] (glo S degaze .o)l0
2 S ph CaeSl Dl o bye 2o ye gl goasie oy sl iegh sl 1) (Sanl
Sgu S 53 (e (&5 50 CaeS > L S 8 5l ol pae 6,108 by Slesenad CoaS
SFer S canSl Sl slapasille L (Y oV ol Ken g jdgule) W5 saslls
S5 IS8 5l g anled o SBST (6 5 (65T e jus Dlagaual (] e wgai Jeol> (Ll
S Sl @l (V) TSl 5 Sile) aisS o ol (6,108 b s ion JSCieo
Ol (Voo #) Ggmdslomy Jl ol b Yo Ve T e 599 ,.8) 0l o (5 )38 Lo s o5 Carns
Ot hosd Sl (5550 b 4y (2550 LSl S 5l (S8 (i Las a5 WS e
Sl 1y 6 I8 e yu
355 9 pove —oanled 6555« ke s (2L (655 S pasilile 5 ()5 (Sle
O3S 9 (B o bl (g (blaw 5 Sledbl )i pae ] Jlis as g SleMbol slasl
Samles 6,95 (WA () Sen g 885 51 a5 a4 VoA F Sl g Kbyl ol
Ohylelems (pm @dlie olas ¢ B ases Lael g o] laelgus oo @dlie ol Gowes WS oo gl
pac oSl slatdl 6,55 K0 (Bib jl0gd oo IS Wl i 4 yie plnoe
GolS ale | ailo s 5L 50 9250 SBES 13 5 Sy OIS ALeyu o Sl ()l
O Soimled alaly  Sanled (6555 W0l aile co (g AT AL pus o 0nuay (S IS 0
O Sanles aaly 5 ol mdls 5l Glpae Coles b Basas)lael 5 ol loslpw
Sl IR SORURT I KW PIWIP Y- FO IR JYR VRSL S SELN e PR VRT I VR CSp B K
‘;‘fd.o Lwléuu)).' 6&:&;6‘)‘\);,\5).“) J@mé}us‘c ‘5)‘AfdJLo)MpSoAJJ46f5
Sbe u~°L’ Sy Sy n B8 Jood g 00,5 &S > el gilie gliwl) jo a5
aales Jlos 4 1) (6l ke jus o5 vy S ailes Sbul coie Jad 351 alls L ygloguw
O 092 g0 Sledlbl e pae 0429 Dyge ;0 (DMl slaidl (5,95 i alads 5l cldls
O3l 055 mdlie loel (40,8 sgams peus B aims ) liel (oS 1h ol ae g B aces Lol

1 Masulis et al

2 Huang & Chang
3 Giroud & Mueller
4 Yang & Jiang


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw \e

S oy Sl (Soe a3 9 Wigd oo il 5 Gl (olbiies B 5l w5 00l
OhlSer 5 155,) wigds azbpdy oy YL sloainze g wloyes Jilo bazgi b jsloges slo
Pl ool sl S s el cnl e OYAR (o) Ken g boesue 5 Ji5 4y Y-V ()
slas Gyl cpds aiS (o soliinl [l Ll a8l Bases Liel slas o o laalpes
5haaz ohlasles (2BT6 Jo @ g odel 0525 4y (apad 5 iz olhslems o @dlis
355 Sl sl (55 a8Lol Jlils Lol 28,5 5155 e (slos 35 ey (ol CoreS
AL L plag IS ale s @il os iz &5 Wgd s som aldblis B gla s,
wotae sl Il pn 5, 5 <8 10 (3] Gl carge a9 (S 1) St (ad 33
IRRARTAPES

2L 45 oS 15 ploms o poli ()l S (Il 5 Jbo oli slaar s 4 x5 L
SIS alopn w2 5 IS ke p al3El a4 28L LIS le s (ol (6 S e
3 s 0T Fnmlin (3555 CoraSlo slapmnilSle ( Failes 555 Gll 2 050 e
b ojleien soeme g Calsa 1) plpae a5 aiS oo olpsing 1) (L2550 (5, sla s,
4 Ol (litws Sjge )0 358 S8 20 ()l Gl Bl 4 o o5 anles ST Sleread
Iy oLl pae ailsd o el 5,5 CopoSlo slopesilSe b iS5 woiSin ol ol >
L eboisyn 10 @8k pu i 5l Clia! oz oo 9 adge 4 Slosaar 3l sl
S LSl oo ol ogdle anled jloly 5 SG e i ed 35 alls
alope elesl (65135550 Sz obj I ke e poe ) Lol )8 (e il oo
(YWY (o2) anles loly 9 G yo ¢ laS
o 51 o] S g i ale s sl b alasl, 5 (soute sla sidgy s ans 50 o
O 59 50 Bl et 5l (o aelsl o a5 sl ond pladl (3l 5 ()5 (S sy
20,5 0 y9e (10 9 (2B slagiagy
s Ay 1Y

il 5l 5 5,8 el (slo il 5 o8 ilyo 355 gl o (V410) i
Ol (V) (e 5 il gy @l o)l el 003k 5 (oot 1 oIS asle s

1 Rocca et al


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

N A0 ylune; YT 0 ylowd /i Jw [ Jlo (6 yIulus dolduad

—alo oo 4SS Slolus| 13T a5 Glaga 1o plew 053l 5 Srenll 15U (lulus ol
Voo plws 053 5 Slobut 131 cpimen 958 o Sate aiiigd plgws 033L 4o o8
5 Oelas pa> jo iolidl el e Slolusl g a2s o lid 1) 095 o slaazan o
u‘))‘ u‘)lu\fcbl.o).w Slwles] ;.\....Sl.u)é (Y’ \\c)\wl.v 9 )569—‘ \bg.wksa r:l_er..u oé)’l_j Q‘H
25 Sl e Slolas] jo ks Ko a5 GlasSa wls dilie mlio o Sglite
galio b dglio 15 SopalsT 5 132 Slsa o5 Sl lio plis (asls Slysis s Copmnlly
yeeid g Al glolus! Lot o i oo Lo (V2 VF) (Jllesl s jlo Ol e g (o9 5800 ,5
2SIl LS 2 () n LY 2000 S92g (really iie alal) plew (2SS )
Slolaat Callasl Sl ST Jaws Sblgs (o5 18 oS 1edl Caws 4ol s Ao ¥ (glo g0
&S Slpae il (Vo)) J g gl S ojle |y Sl SIS 5 ollaSale
ol a8 s g laF ke s oS o JLio |y DoolieS (o ploew (55, (g5l iSTas
O el plas (Voo Q) Inle g S oS S 1) i ale s bl b siao o
Ll LIS Gl p Slulus! ozl lgie 4y g Las! gages o1 g &8 i (6 laS 4o
ols plis Madlops sy 50 (V2 2) ) Sen o TSTp 5w 5,00 5425 (5, loline Coiio
Lo 1 slaoasl b ololl 1o St ssbo w5150 4o (ke 5 4y bl a5 sl
Sl 58 (oot G LIS ke oulet IS 0 (oo (Lo (V-2 V) IS 55 5 S oo
G I U PPN YOOI I Y PO e o R H Sy 9 03508 Sl |,
2,5 sl
1o Ay Y-V
Sllas (iagh cpl jo ool 7rlae sl idn (S o)lyo bl icwl 48,55 & g0 Jiogh
D9 oo 0Ll o) T L dslsl jo a8 5,45 o it &

Gk 5l LIS ke j Slulual Woged 03l ciwgh 0 (VYD) LK 5 uls,
ot [ bk S5 caz Ol O dbsts 5 Wl BB ot né sladses
bl (1ol )F e a5 Wdged S aseas JS 0 (VYD) ol et g ioliw g0

1 Uygar & Tas
2 Hengelbrock et al
3 Chang et al


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw VY

Blgl 5392 5 Pl Saosd ool 55T Wil o (SIS (sl it ol 4 (3T AL oo
~esle s bl (Lo ],F Winged A (VFAT) 100 5 o0 e sl anils ol g5 Il
Semd 915k 6780 ()] S ool (n eSSl Sl S 18 ples o33k L IS
alal) Cood (n eSSl slacS il e Ll wols 5)lo gime g Cude alal) ol coSIe
G 5t lgie L amgh 50 OFAT) i b g owlae atd sanlin 5, lolins
8ol Loyg 50 € Il Cusgume b oS 10 1o alopw Lisle 5 IS Gl w p cwn ol
Syl (6,105 Cad a8 8l s 4o pl W VYA BYYAY Sloj oogamms 1o o 5 loles
Codgaome b QoS h 0 (Swl Oglis 3B nl Ll o)l (58 e 55, osSna S|
I8 B wisls plas byl cpl ogdle o ls o5 e Cusgame b placs i Lol Jb
Lol eemsl 1580 W] o somiinns abaly 5 a3 co 8 il co 1) aylo yu L5l w0l
ms0 oy LSl 1 cwsSas ol Jlo Cusgame b sloS 10 jo e jol (5 108 s
ALY PRV WS B SR PUDNES SVELOPL R tLL IR T SLTRRY A A S D IR L OV SRE VWK AL 4
033b b sl 2o 4 gyl Shilo Dl as e g b Sl ool #5 (o] pali) ol 138
Syl adayly lows
i3, laans 5 —F
Sl dna 15 e ol Sy a0,k 5 o uoli s gl a5 oo
S T stk ol a5 3jls oo Slio 1) o8 15 sl JiF e pos ime S ek s
OIS Aoy az 2 K00 Gile an .l (IS alayn o 5 i) T Aoy
el 0,5 sl alols SIS 58,8 slaie 13 ale yor aislod 31361 ool | oo
@bl 5 LIS Gl e (plir 6 S el dlal) oy U0 @ &S aghy ol 4022
il 00l (3908 ) g A el (6l A Lo s

Gl alopw 2L 9 GhlaSalpw (owlaa! ¢S ermai o 1Jgl 4nd
0,10 3929 (5 lolan (woeSao aluly LS 1

S o ol (8 5 0l 0 03 8 Jesd S 6 IS esle o Dl (g0t Jelse
Jelse %30 5ol OYAY (L San o odlay ) 0l 6,138 ale ps (clbcas )b o sapundss
S 5 LaaSlo 008 o )3 p s 9590 G (2] 52 85 (S I8 ALe s LIS I35 3T
sladl 6,555 5 (Sonles 6,95 9 Ul e ) pgs 4nd B 655 S8 adndd 5 65k Sl
Bl Sl (055 pse o e 3 s 55 45 5 soslon 5 s Sl
ol gl BB I 055 o0 )T Le p (55) Gt s el 0925 41 el (Sanled


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Y A0 ylune; YT 0 ylowd /i Jw [ Jlo (6 yIulus dolduad

5o 0gd gl Al )5 cel g ars rals 1) Blus cpl Wl o Jhle 4z a5 col
S0 sla liSale e ol 5 (6l (558 SueS > Slapusili by 515 Sl
Wiy 6,08k s gllas slaciulow 51 Blyzl a5 WS o le Sl ol Lai)ls 34
b5l JLis a1y (Jlo el ania i3l T Jlis 4 g (Sanles slaansa Gl
<Ls Ol JLss as g osls LialS |y gy e (6 135 asle oo Slosouad wilgin (S oS>
OYAR boese 51 a5 a0 VoV ), Ken 9 5'g,) w0929 0 (5,105 a0 e s

stz 3k 4 (2538 CuS o (lapanilSo g oo et ad glae Colo 4y 4z 5 L
Rl Sl )5 5 955 (Sanles s S )l pa 5l (56 e 1alS g0 W
&S 2SSl i o ay s jo asb ails g o, oS b sla g IS ke o oIS
CaaSl> 59, o0 Hlaml rgh ol 1o Sanles Plaw als g Sledbl )& pae rals o
oo 4 Gumgh pg0 dns 8 o pl ply all asdls Jloo a1y (g 18 aslo @.\)K ‘G,Sﬂ
0y 5y S 4 aS Sl (g AT le s SIS g (S5 0 CanS e o bLS ) sy

oo ddasly LS 1l (6)la5 alo jw (21)1 9 (5 3 CooS 1o (o 1090 dnd 48
23,10 0929 (5, l0bx0
S e 53l (35 5 CoraSTlo g b il ! g on 6585 Sle Bl 395 o
SUlg (55 8 oSl ols ylid aS (YY) o) en g 2 yidghs ofgds L8 slo iagh
Py a8 310 1) (6l le ps Slowanal 5 AW Lo ps Slusls] Cgllasl &I 51 Lass
il odd )b 25 O j90 4 g

bl GpSpmoal Fl b Jegd (ST CoanSle Az ipgw and)d
D o0 i s LS il (5 )15 A Loy (L 1 ()15 g Lo o

B3 (ol gy -0

RIS RS NTIR Y &, SR

Sledan glow gl anail Ll | cal g2 e (gl onl sieeh b
g dmosls (y5l8 )5 gy elel p laiagh anaib ca p el 05 £y
&S iz wog (Siwsod 9 5l (heogs o iagh glol le 51l carogs g4 5l pol>


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

d,‘f@b,wdl,&gﬁﬂ&ysbcgl)‘fqbwww‘dgw VE

o G5 Elgil (Gl )0 05 (o0 1,8 addllas 5550 yuaie wiz G BLI G o
i o o 15 05 oo Gtk (5,8, ks 4y bgrye glajiagly s o
9 SleMbl Cuale 4y azsi b ol Jiie (o jusiin Sl i 4 4293 b anly potie Ol s
Jelos 1 aans 8 (905l (sl bl oo 43S (aBly SlMb (e 45 gk slaosls
el ool ool (5l0g, s (69,509, b o paite diz (5w )5,
i3, Aiga 3 anolr Y-
&y ailioo Ol ol Blsl (e yo eaiiaidnly SlalS h poled (hmghy (o)l analr
S o osliiul (aeilele B3>) 6,5 Ly Ghg) & Bgpre ciedan g 5l diged uend
L oasel> jolie JS analr slacl Cosgazme 4 axsi by pain ) Ll il aiged QL]
Lyl opl ol Gl () oo 3ub <800 WWA) digad (lgie a0 Lyl olod oiils
dged S i solall coole Dglas 4y Lo sledbl jog Ked cgz (V ¢l Wl le
S b ¢ Jlo (g Falauly o)l ke s SloeS ,5) Jlo Do 5 LSSl Jolts mgsy
o] 50 5 b ConSl gla sl 5 o glalidl [y aiils (oS3 5 o «Sigale
(¥ il sloasinl 55, 3T eS o Jb Jlo oL (V casl eS8 ple 5l @glae
Sl (F il (oyis )3 laghy lajeite arslre sl ol 15k 9550 laosls
Elolas B (B arbly ansl iagh oo oye0 b o Il Jlo i L led
sl Jlo o (lalas o, 5l o 5l S g ] plows

Sigad SES b e ) S

Mowas | 03 5
Lyl s Jlest 3 e~
rre B olo QLT 33 (wig Cwygd 31 odbdde S yi 1 () owigr SBCS 4
ST drolr Olgie 4 (00bdid pdy & 4 (99 BT Ol giedy piumw O1ICon)1 40

. o | = (Kdi )l 9 dow (b S Falawls § o BTl (SNIF b GBS
(e HitA) buly Jo Sadlg 4 (Ko™ Sl 9 sl

riy 12 (M) 9ITAY (S1am 31 o pdy Gbes 4o
1y 00 (S 5200) il 003 obocid! (3bL BST Jbo Jlo bl 4 Slaes o

e \Ad (S8 p0YY) 398 w pwd )3 5895 I3 3)g0 (SB0dIS &7 Sles 4o
YA » 0393 30 Jbo Jlo (FVholeo SB39) 3 (oo I S BOT OMolae LiBgi & VS 4o
(o8 55 )0g b 4lh

YA Gg0l GBS 4 Slus



https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

i\ A0 ylune; YT 0 ylowd /i Jw [ Jlo (6 yIulus dolduad

o3 (Sloj 9 peld V-0

Sy plls anli Sl Cogas g (o5 1 CuaSl plls as bgs yo ledlbl 1 ool a L
Gl 5o Ot ke Bl Gom S H epaecis Sow ) (S5 CeeSl) (S50
YL ST 5T 5 VWAY Jlo gl 51 550 anliol ot LaVlesy o VWASIAN Y
il 5l 4 pite AVl slab 35 45 imghy plowl slSia jo axal> (slacS 1 5l 35250
(@l A (glo,39) VYRF Jlo bl B VYA Jlo szl 1 o oo o590 el oo VWA F
VYAS Jlo gloosls 4 YYAY Lo 4o gl (clopie o5 dmmslne (sl il 0Ly o
A5 6 sleer a5 05 50

ol s mSejluil g gk slo piso -F-0
D580 Okt LT SISy e 605

Ay gudio —V-F-0
Sl decS po Sl j (2Ll dslos (sl sl atly piie (5 M5l LIS
Jae oo g Jlo sy ol il ool eolaiwl gwolen, Jaw 4 By e (V) o
235 sloosls s 035 dslne Joo sl psite ul o g 0l (55l (Vo) (S
~alo s Slile) (65105 ke s i g ol 0300 15 00l (B3l Sgew Sy Joe p3 25,8 2
2 8ly )l ale o (6,05) (65l ake p (o5 9 (LaTT 590 (NS dlejus 1 (8ly (55
O el llae ja3 s 0l (6T oIl iges SlaeS 18 sl QU] S 90 (5 1S AL
Sl ey o)L Ly LQQTW aS 0 5 dwlos (6 IS Lo s 05 5 (5 05 4o
tialy yeiie) (6,38 ako s LS B 39 (1) 00y (6,35 Ake s T s B ]
05 5 e Bl 08 ggaze an B il nlpln 0gd 6ol (ans b (g3l Jas 5o
Jol> 4z 2 a5 050 5 eolaul g a5k SIS (g Seslal sl Jow g a5 Ak p
Joe )0 0gdee (A LI (S aleju w3l (555 Koo Gike @ L)yho 4 5003
Al 2135 o5 i g L i 50 53 B il 4y s st & s (1)
oS 1 65k s LIS b sis oo 0,ls gulio ¢ Jls 0l 4y (g lme yrie golotas
ol (el 5o Sl (V) oo ©jg0 ay (gmd lomy Joe 0l Sl g Lo fle Al
& e sl V5l ek (nl lr Sl sl 5l G -l s 2 (V) Joe
oS Jlo sl rizmen il 0ol Hho (35l malio ple sl 5 058e 05l T sl Joe


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw \§

O GRS 5 Ban o 0ol ho b5l sl ple glp gV (b5l ogdca (bl Joe
~aloyn 2D ol JLs 4 5 I wlo s 05 5 I wlo s in S 38 sl g,
:(\ )JAA

Invest; = By + Bp1Growth;_; + B, Levrage;;_; + B3Cash;;_; + B4Ln(Age);;—1
+ BsLn(Size);;—; + BsStockRetrun;;_; + B,Invest;;_

+ z year indicator + z industry indicator + g

40,90 Job yo a4 cnl Sblie acgasms ploes a¥le 003l StockRetrun (V) Jaw o
395 o0 dmlne (V) alaal) 258 4 5 3,05 (oo Bla5 g
:(\)cda.gb

1+x+vy)P,—P. , —yP.: + DPS:
StockRetrun(R);; = ( )Pt it-1 — Y'ni it
Pit—1 — YPui

dewls jlolias 5 Growth e o o Jow (5 lolixe 3 ogdle sl 23Y (V) Jaw o
e OYA woly Jlas g o)l jlole lysl (wye 5o oo plosil Sladlas ulul 098
(Yo F 80,5 Vo Pug dud 5 Jow doads plol Sladllae plus o (VYAY ()| SKen 5 2dlo
Sl oyl 5ol slaces 5 S0 war slag IS ale e s SoNl S
A was Gl laSale w6 Soslal jlae a5 Sl Leas Lol el ool ool
Ay sy glacs 8 (6,505l Jlae 5 (5l WL juw sl dlad 5l ol suis sla)l >
(OhLHen g (Ploc ,0)0g ouds drwle lo Jme 9 Sodie Growth s o o il 34,8
ey sl Sl ol 585 slagl Al Jlene 51 b (il 2 ol (VTAY
S Oy ar Ghg 8 0l e 5 oz slagg IS ale p (xS0l L Glsis 4 o) 0S
A eolawl o) sbcus 3 (5 0505l


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Plaw 03k 9 Ogwdilm ) Juo S piin (Jlbos Uy 5

1\ A0 ylune; YT 0 ylowd /i Jw [ Jlo (6 yIulus dolduad

Golas cwdle

A8 GOl o A Gk 47wl T o390 50T e 4 i Ik g
J91 2ol G 51318 U5 2 9 335 0 dawlons (5 310F 4ylo o GBI 3 Jol>
2095 o I e F16 890 o0 aedl 0598

Wb e Hh ) B B &7 Cul T-1 09830 T e 3 (I H o g Cuo P
Cgla) 9 B T Hd Ay & 5 81 sk 319 Mled e g3 15 o 3 (S5 51T 43 Lo gus
Tl (5959 AnT 38wl 42305 Jlo b3 T30 b Gl Jlo b33 el po
209 0 dpwlomo (anbds

Ol 15 t-1 0398 53 T ey SRS I 4 A 7 Cawi (b p ol
Wl By BN S8 53k 30 50 (JBlgT Ol jme STl 9 MBS 0

7 -1 098 501 o8 ph Doligs (ST Hlogw § AE 0529 RS Cuwd
Sl 9 (Kool Ol 47 oud o d-1oygd 0 oI S S
A3 (0 OIS 1y O p0 (SIS 4 Lo g

110590 500 8 4 dlod b pdy (S S o )8 2 oguw

Gl (ngs ol S i 03131 sl 11039 101 o8y Sl Syt S i oS
A3 0 31 E Wl o ) oSy iy 5 4 90 9 S 4d (B Sl 45
Wl -1 0598 381 &8 i plgw 4¥L 023k

il T-1 0398 50 TS pb G ko Silo

Obwasolis 4 (s dez) t-1 0390 Glpl o 48 10 Ggaw 5y ol Sb
D 503 0318 Fo g (Growth)ud ) ceo b tawgs &5 (G105 4k yw 31 Ol 380
(o (1o 31 2 )t Slkio b 13 B 45) Jubo (518 i g 2
(Bl plo Sl Ao 9 sz 2290 Jlo Sl ) PN Sl Silre piie
(@be gl &1y 40 9 (gwop Sig0 Sie Slp ) o) oo S3lme piia
il T 0598 81 &8 i plgw 4¥Lw 023k

(S Sg § A 9T foxo 3l dylo g g1 B wo 5

Ol Aelgw SWlas § (S 0397 foxe 31 dslo g a3 3

10590 501 I 4 e Cosd

110598 501 &8 3i paw Cund

0o 5 (o) Ygons)plew onl 5551

Wl 0398 30T C 3 o B (SAT Dgu

Invest; ;

Growth;;_;

Levrage;_;

Cash;;_

Ln(Age);—1
Ln(Size)j -y

StockRetrun;;_,

Invest;;_4
Eit

Bi
Z year indicator
Z industry indicator

StockRetrun(R); ¢
X
Y
P
Pi.t—l
Poi
DPS;;

]’:’.. “».. _Y_f_a

5o o0liul (V) abasl, 5o )] 6,65 03] (gl slo pus

Z(Rit_ﬁr)(Riv_ﬁv)
[Z(Rit_ir)z (Riv_iv)z] 1/2

SENTI;, =

(Vakl,


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw YA

:(Y) dasty 50 45
tob y8ics b plew slBb o3k 455 R,
4905 SIS b plgw Sbrlo 033k 45 Sl R,
Plew 033k (Pl S piolg dulmo 515 ¢t olo HO TS 12 plaw 035k (Sl SN Olug 455
g o0 03ll B olo gy plaw 033l sbixe 31 26l paSlye 3
ol G905 GBS S plow (Fu b Spdoleg 45 S R,

gty drwgs oas &l o Ly b g (V- +0) gz 5 lallaslgaily g asls oyl
a5 45 sl ) 555 e sl 5l ooliziasl (gl la T ¥ ozol .Consl 00 031 Lansy (V495)
Cond Olysd dy yoxie 5,00 5L o e (6950 e 4 LlAS ALy Sl 4 i,
s el il a5 (nly LSl GlSul Sl (a3 el 5 055 e ploew 0330 5 ple
aSal dodo @ Lol el ol slasy (Ko po plon 5530 (a3l )b |,
0S5 o0 )18 2biyl 990 <8 2 03k g Sy lie o LIS Lo p Slulaxl g Josll oS
Sl Sz )l (235k g Sty Bllas d0e WS (oo 095 & S (pl S S L3 oS slas,
k59 5553 (aFls (VYAY (g g pliegSis 51 & 0 V-0 (g2 5 bablasksuil)
S50l (sl OVAV) gownas 5 plh0sSs «(VTAN) Gl 5 500 j0em Janogs Gl pl ilo
G riaale oMbl 4 b asls Lo b duglio ) sl o 4235 IS5 5,38 ke s pubu|
2l Casd Bl on a8 ke s Sl (g, 05hl gl 5L |
ol Jao 1T 50l sl gy () 5o S it 555 CanaSTo
s S glbdatiie 5,5 L o b byl el oad solitul (V¥4) sapls —ailS,
5 ol golaidl (bl llyd (55985 10 50 (5,4 CeeS b)) sl b
Q) oy )3 onbatdndy GCS A 50 (5,0 CoeSle onad; Gl |y oo (S
- el 5 (a3 F) bbadlge (axd gz olasl ¢ 55 15 CoraSTo el aplis (6l Wlosgas
ol ol a3 15 I e gl Cosal oy 4 az g L (a3 laAY) goanie glo
S e sliel dale Sgz oork 5 AR ele Joo lagaSly Sl S gy
B Giegh ol alose ol olaws Jdo 4 Jaw sl jasls (Lo oS el sull ool
po Jo ¥oojled 4 g)labus (oo Slalllas asbifad )3 35290 dlis @ (g5 o0 0092

O Sl S g o Djgo A Jow o el 51 SO e 555 oged dxxl e (VYA)

1 Bandopadhyaya & Jones
2 Persaud


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

\a A0 ylune; YT 0 ylowd /i Jw [ Jlo (6 yIulus dolduad

é}om)|5 0 u)..a JJ.A).) ua.’>Lw U] u...o.ﬁb‘ u.u].a)é ua}L.»)de‘).' OM—‘ Cowdo U’“"))l
Slhlige Casss &850 ol 4 gy (555 ConSl 00 b jliel (2555 52 gl o]
Bged druloe S0 58 (6lp ) (558 CeeSlo hil (g oo (1) 4l
CGl = X2 Zhee1 Wy . Dy () aka,
:(Y) aaty 5o 45
Al T o yh olp (A can Sl CG
Je 50 ] e le Cusdl o W,
.tdb;éid;&é‘ﬁjuﬂél&uﬁj;‘ D;,

& rES e -Y-F-0
Jitns 5 aiasly gl puiie o abaly p3 aslal 5 ousaisls Jelge 3l JpuS sl
Slasl ol gy (IS sl e bl g oo ool laJae y0 (J S e |
507 (Ve V) Ty 5 (J (Ve DL 5 Jow lalllas 5 iy dicden o5e

Oygo biagh ple 5 YA saex! 5 canalpl ((VFAY) guipijglol (Y V)7 ) Ken
2) Q)j,.ad.)‘sl)_';.:.fkngﬁi_‘;.a.gx;.i:lﬂsaLg)‘&fdg.brpoﬂbslbgfﬁm)ii[ﬁdfw‘a;

L0 & Lgks‘°
ORI (I S i Slbos by B Galaisl cwdle
SRS 0 UL 1T 0395 13T 55 SIS 4 (B S 1 Jlo p Levrageis

i Ayl 1039 33T o8 ph B S0 5 4 Slles Sl 3 ol udi 092 9 S
Tl 3 S8 S = Olwo O 2 0998 3518 3529 (53105 4o g g s0 § MBS b > CashFlow
sl 1O 6 (55105 W Lo g
Wl 10598 301 5 i (S 110 I i 5 Ln(Assets);
il 10398 301 ey g8 I iy Ln(Sales)i
ool 10335 33 10 33 Solr (A 4 3l SIS el B 1 9 ool Solr cwd - LUty
Sl 10398 30 1C 3l w3 D9 g sl vl B (A Sgu Dividend;
S92 B3N b (Jlo Ol 5 plaw oo s 52 plaw 31u)(S31e plaw S5k (055 o Jol

. . ., L » Tobin’s Qj
g o0 dawlmo 10390 38 T o )84 (J1H18 (6588 535 5 s (BN
ool 0388 30 T S8 Hb < Hh IS U5 4 dgeie Sl 1S S Tangible
Assets; ¢

1 Biddle et al
2 Liand Wang
3 Chenetal


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw y.

ﬁ;ﬁ)éd}’é‘;&&)j@;Jﬁf;,@a@.w‘ta)gé}éi(‘,‘f}.ﬁdhoiﬁ
oo o3kl Jow 3993 (09 WIS 4 (1¥AR) b g5 9 S99 (Jbo Of o Hlixe 31 .09

R
P=3.20785K;+1.8038K,+1.61363K5+0.50090K4+0.16903K5-0.39709K -
0.12505K7+0.33849K+1.42363K,

5 4 3Ll O35 9 Sgu s 1 Ky 13 I8 5 4 S 3 0y 3 S Sgus s 1 Ky 4457 Pit
JF 4 plaw Ololo Fain Cami 1 Ky M 1518 U5 4 (58 5 53 dylo oo S 1 K 11
4 Gl BB INHS Cuws 1 K {99 4 Ol g 0ye 3 b8 Sgw Cawi 1 Ks Ay
D Sl 5 4 b dw I Cud 1 Kg {9 8 4 (s dgw cuwi 1 K7 {55l S B
ol A 9 8 i s 1 Ky

s b (39031 (sl Jora ~B-0

Jae 3l poms a8 5 (V) Joo 3l 0 5 Jsl a8 (03] (sl onds )l llas (ulsl
Sl iz 4 (F) 5 (V) Jow ol oolaiul (V)
) Jow
EF — INVEST;; = B¢ + B;SENTI; + B,CGI;; + B3Levrage;, + 3,CashFlow;,
+ BsLn(Assets); + BgLn(Sales);; + B;Liquidty;
+ BgDividend;; + ByTobin’s Q;; + B;oTangible Assets;
+ Br1Pre + €5
bl 6 S predl 45 WLS (o0 St w5 4 6B Sl el 2 gk (nl e
35550 sl s ioli8l g el 1) 6l ke s )5 0 S CoaSe g 108 AL s
il lolixe Codie g jloline 220 B 5 By

STLT 058 gy (1) Jow LB ol ools Loy (V) Jow pows and)d oy 51y

S lp ol juiie Ko slate (l 40 03,8 (o0 Cugli L hendS (3550
ool 00l a8lsl (DUMCGI) &5 1o CoaSl> (g3lxe yuiie  (SENTI 105 Loy sl

() Jow
EF — INVEST,; = Bo + B,SENTI;; + B,CGI;; + B3SENTI; ,DumCGl;
+ B4Levrage; + BsCashFlow;; + BsLn(Assets);
+ B;Ln(Sales); + BgLiquidty; + ByDividend;
+ B1oTobin’s Q; + B1; Tangible Assets;; + 1,P¢ + ;¢

9 O‘)“;@“..L"J‘“‘ LS“"L‘“ol 6)*§W o= 4“4'.") > Li‘SJ‘“‘ ““"*Sl’ )"‘ T 6‘)‘3
el Oygo 4 gl ol jo aSl Lo 4 S5 0 CoeSe e (g Al s SIS

() Joe po s Bl Juo 4 5 has il eie Soa el cul


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Y\ A0 ylune; YT 0 ylowd /i Jw [ Jlo (6 yIulus dolduad

Sase 5> sl (5le paiie Sy DUMCGlyy sl _Lolss | ,Sily SENTI, DumCGl;,
2l b diged SlacS 0 gl Lol ailee 5l 55,5 €850 S (2550 CoeS Ll
Alossaslas By (Joe cnl 5o (nlnle 058 (oo o pln (85 &)go (nl 28 o el )
S ol oS b gy il LS Sl s ] (6 S e
g 5 (el il 51 2aS ol 5o (55 e jliel) il (5 chens (I b oS>
@8 2 OIS Gl e pwlet 6 S meeal ST 0L By + By (ol g Lol Sl calye
ConSl e W5 6658 5,0 CanSl a5 Cusl GBS S gly (6 liSagle e
(S5 LSl (CotsS Gial38) Cogis b ,S1 ol b (sl ailos 5l i byl o 25,0
Db ol 5 cute Bl gl s SIS LIS ke s bl (6 15 ol ]
ools gy9ls,5 —F-0

adlle b ol 48,5 &g ((Souis,) gobiwl by, 4 Lidgh ol 50 Wools (91,5
5 ol Sl ()l 5 LI chagiale Sme 5 S Jod I pine sele i
38 Soglan wBl Llegh M Silo o 950 4 GBI Bua b iy adn
Jlo slaosls 5 (5380 CoaSl 4 barpe (Jbo o slaosls aiels (faghy eodge Jolow

S g0 (raze 4 0 pasiie Ll Ols 1S 5l e yge)l jo oals solasul slacsls .ol
sloaedbl 5 o i)liS 5 S5 il 5 onler IS 0T eler glacalool 5 Jbe
sl s, acgame 5l ledbl pl 00,5 (5 5laen wye 4 ES Lo sad pdel (gloy0
Olalllas g dnwgi (gl Cupde Cule )3 gidde oyg yd edbadpdy lacs b (Jb
CS s g3 gy 3le 5l rizmen o (WWWLIiS.iN) Jols (315l o yr Lol (oD


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw vY

Lools Jdxi —F
oy b oLl —V-#
sl 0 WY gz 5 iyl ol peiie hros cbo o o]
iR (S e pogi (S oLl 1Y Jouo

7 O s e oS stas o s o

O gk sl
-Iyo) ofo¥8 =¥V —efee)  —¢[¢80 Y+AA  EF —INVEST Sl 4l 201

ol Olowoncy
/1) AL/ S L PY-RY L SR L AT- TR RV V) SENTI

O 4 ko g

NARPS RS YT SR AL Y I RY VY CGI gt g
<Ny AN, ST JJAYO  <[OAF  1.AA Levrage Sl
+/oy /g0 «[+\0 +/goY </YA 1+AA CashFlow GAB Ol o s
<INA VRE Ve/8 IATR VAT 1AA Ln(Assets) B S8 oyl
NIk \Iry AIAY VALY AFIEY 1 eAA Ln(Sales) 9P
.gry SJOYY S IYEY  YlotY NPT 1AM Liquidty Sl S
- /¥y JYOY LYY SJAAY AR VeAA Dividend G (ol S g
N1 VAR SRV AT-DR 713 YAY  1eAA Tobin’s Q GG g Cuo B
<lod <IYYY S NYY eIYAL «/¥YE  V-AA Tangible Assets  9ggb (SIS Cows
<NYE YAAYY 4/FYA LFIAYA YAFRE 1AA p S ol

i slaasil igte

S g e s ol (6 S s s (51 yaitio ol a5 gy il |

G Comd IS Gy )5 050 s0 (adtine (5 I T ko )5 aiily e b S50
e 5 41 IS Sl 3 45 L (4915 (5t Sl oty S sl i
I8l ShlS L awlie o 25,0 CoeS § oIS Gl cwlus! (6,5 vroal
6523 Jelse 58 o (6 N la s LIS bl il Jlj55 5 (5 5ien 5 5 LS
DS Slhseite oo | Sign 4585 RS sloeine o] & gy ool 9 45
0,99 b 1) (ol 5 S5 (n feS) (SaiST (n i Sgpeie Sob sla gl 5 0 (b >
S5 Jlo @lio b ojs3 n jo oS 10 Sl )18, 5l plis o5 wasoe plis g
Sl abe 4 oliws 5l bes b 3 Glaabl pae 4 g oo o2 | el ol e cesla)]
3k ale e 55k )3 (owbasl gLad 352y SOl Wil oo gy Cnl bl 3 a5 ol s
o9 4 (SR &5 lacS b CIF plg e 0 by (SaSTn 4z b K Bk

S i ke jus Slagaar 3,0 wi)ls (gt Flles lacodled 5l Jol> w052
0l gpg) Sl A slapl,z b bbeS b (i Yol Wgd oe azlpe (SIS L LIS


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

vy 0 oybiuno /1Y 0o /i Jluw /o (sl dolibund

oo L s 0 5 S s dazgi |y (60 i (6,5 ey LT i, (sl b Ll
L iy e 2l ()3 be o e e 5 S L (slinsg e o35 (Siss 555
SIS 45 LS 6 il e Jo sla s o |, 555 Knak aias e ez i 45
Sletd cpo 4 a2 L L g sl Lul) (red )0 Wlgi oo 5o oS 50 S9pie ol sl 1o
S (o0 @98 Ohlelew (ol Sgu 10 LB 50 pond 9
shlacw! jlof -Y-$

Joe 3,915 ysbate as .l (Sloj - abaiie) Ssbl sloosls g0 4 ragh slassls
D978 S )S5 Sladde Sl Slog ke p ogdle ( Joh sloosls Julo 0 (9w S,
5 Mo ) Sl G LB Jow cpess 5l Jols ol B ogd plodil sladsl glagyse;l o)l

AY0 e
893 ol 30 o plowil S (ga3T 3 (5 4odls
919 95 Oge3T et 3lis (pSlo 0092 oo
15— g5 sl 9 Ui yuowsl B9 5 gadgs” (39037 iy o § U 9 3lin 3399 Jloy ‘?\; (gﬂ
Ogud19 (w998 g0l s oo il )9 Slwos Y \\:‘
Ogudlg w98 0903 s oo  Siwod 395 ‘; 3‘
bt g8 Jale PP S e o s 3 Y
(o SNgler 0gasT b DIFTL (Sghb b (Al
Ol b9 2 0gesT (SOl SISl (Jobb b Al % _§
ool Og03T Sl 3 B8l b ol il 1 %\
O g il 39037 s by orlaie Il b Kiusl
- - a9
9 fasd Ol il 92 o) (9! GBOgT (Sl b 9 bl ( Sbb)Alg adsy SlacsgesT 3 2
. e}
Y Jowe O3g8 QBT Cag> % %
- - 2’.
9% OgadT Sl Sgo3T g) :}5

Ssly s Sgeyl ,m plasl 5l i Ssbb sleesls ewslaidl o al> e s

2 00 4 ke ghlie (Shly ) ol dnly piie 029 4 Laosls (oabaie JMEZI L
5 b e o ablio (oo 5 baailony aSul (5051 caz 055 o0 py9e3] @l
9 bl Jlo w395 51 Gl o33l 0T s oolicial lpy (sebae Pl (5051
las 5 ol Sl Sl sla o 5 lye e 5 (5lye Skl laosls ;0 00,57 SUlgs 5 00,5
Samly AT 50 g Alans Aed ailonn a5 Col (03l pl j0 Sho Ao 8 b ls )


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw vE

aly ot Gl 'Ol @ 8lo (CD test) galaie (Sl 9051 @l 3,105 975 salaie
Suo apoyb g (p-value =+ [AFF >[40 )35 ababe (Sialy Sl V5,10l LIS
e 5o eailons S0 Jile 4 g o 05 20,000 (5 loline gl 50 ()l (905
(grhie (Sily pas Sgzg b )l g2y (oalade (Sl 5 LBl (Stevon gblie
359 b ey 28,5 ol 5 (F2Ellen o3a3l 5 (il (SUIT5 4y slacyses]
b Slosg SIS Sloy 5w 9 srhie lrosls 4 coed Ssbl slaosls sblie 9 55
)00 979 b yiie (e Bolas (slaiy; 9575 9 4l )T 6,0ll b 3 (glagysem S5 092 |
Sl Losld yo usly adyy goil —V-Y-F

Ol sl Tz 0ol s Gloosesl 5 Ghegs Jae 5o oo )ls slayeite Sl sl
BUCIFSERT (k! zobi s coblB mlidl jelate 4 g5 aw 5l oolawl) B g ola o f s
iy slaggesl mls coul oud )l bagyges] s (M) Jsaz Conl ond oaliiul 506!
O (098 /20 5l oS o yusiie das 550 40 P-Value jlade) couls ysie bl Kby g
iz slalo i bpiie (Wb)lsS 5 Gl Job 5o byesie (ibly 5 (eSilee a5 Line
a5t s YL RZ) C3S yms ¥ 5 00s (L) blo Juke (6l e plad sl by ol ol
Dl e 0935 4 (o yiite (s lolins alal,
Sl ooty yo Kuililes (ygo)l ~¥-¥-¢

Jolo gl 5 090 00 plonil (g0 g 4 Legae (S5l slaosls ;3 (Fslilen e
S0 4o )8 5) Sk a5 05 20,0 Bl 7S oad aule P-Value laie Sye0y (905
ol o @] (M gaz o 93] @l ool (Salilom 0929 pas (e oy 093]
D, 0g2g b pxin o Solal wigy ae 0 O losebl e jo by

\ Pesaran’s Cross-Section Test

Il oy ool oy ool g jlon ) Jo slasilons 5l 6 I8 ake yr SLI st 6 pSojlail sl Y
D)1 slotrg Cananl Waailonm (ablio jle 10 (Stued pas)

v Levin, Lin & Chu Test (LLC)

£ Im, Pesaran and Shin W-stat (IPS)

o Hadri Z — tast

¢ Eviews


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Yo A0 ylune; YT 0 ylowd /i Jw [ Jlo (6 yIulus dolduad

b yuicio 22385 092 Jlo i (931 ~F-¥-#

ouds ooliciusl ' yransb-B9 S 50l (903l 5l Laesls maiei o Sl (s sskiie 4
Sosls Bl L b yiis 5| S0 395 ko Jloyi 5l ) 03051 !5l ol s e
oy Sl JJo 4y Caslaosls a8 yogr Jloy (Sl (ks 5 jlae Bl oal ¥ oalold L
= 5655k 093l Gk 3l ol mis (e ilel s ST ol Gl g anly it
cIPVE o)) g3l Jleyi 5l 1 = 525l Gpesl @l 285 3 gy 9590 565 Tl
ol (1 O INEY) dily e 8 cyd oy Sy (+JATY (g Joline gelans

il g anly duiyy s 903l (515 B prie P-Value i (V) g

WOy ! o cn

SN enk . 93 S piie
o >
VAR 2R VERNS § e VAERY 4 CGlI S A S
N : ey ey e SENTI T ot ‘5)5?"“‘:
oL
ARRT- VAR ZARER AR Levrage Sl gl
TNV | rend /eY0 CF GAB Ol S
Ceeasd  a/veed e VAL Ln(Assets) (L S1515)e 5100
SSrens ey AR AR Ln(Sales) (G 25l
SN e eeed ey Liquidty Sl S
ITEL VAR ARY AR Dividend A (o 3 3
e e A e Tobin’s Q (ANE o o oo 5 55
AR VAR YA ZARE Tangible Assets 2 spha b Sl
VAR DERYIRRS { ZREER VAR ¢4 P S Ol

g3 sladaisl, sate
Sy S ) Joo cowlio (5981 il -F-Y-F
sloas 3 ee;l gl aiied (S ,0) S g Slej a9 sl Lragh slassls
Ol 0,0, LT Sebl slaosls o7 aals slaosls o bl Cga sl ol raghs
0,559, Sl sosls 56Xl o a5 ‘5317;31 51 Lol wogs solatwl () yed 31 yg03T 5 wols
FaS (5l sire o L) jod Bl aes] o dns )8 ) Dy )0 3939 s Solad il i

1 Kolmogorov — Smirnov
2 Jarque — Bera

3 Pooling data

4 Panel data


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw vs

olar Sl 3o Sogy b (ol Ol 31 0,S0s, b Selil slaosls (6631 51 oolaswl asl /.0 3
o a0 3, Sy50 10055 )8 9031 9590 (LS )L (g 09e3T Gesb 5l 5
L (sl slaosls (531 5l oslanad 03l /0 51 1S s sre haw LGB (i oo
5o Bolai g oull Olile g, G 5l Bl sl rale (5051 b ((Bolas 310 S,
Ho) 8ol 3,805 (e 31 Sl jglaie s pamsle (9051 a0 .09 ool Jobls (gloosls
gl 55 055 pll sl (F5bb laosls ;5 (el (1503 HDCA 3,555, 5 (Gamsle (39051
5,50y 31 eolitul cramle (y3a5l (S)yho dnd ) (+140) 18 5 (i) a8 (gl Shne
A ales solaiwl ((Bola)aol 0,5, 9 ol walem o, el slaesls jo (culh) Bolas
3 i gl ) Bl Gogy 5 yed Bl slagygel Sho and b ol O o 4l
-0 oo 9051 sl (il O jge0 4 osls 5 ol sad reile (33031 41 53k (1 010
2 a5y Joe ceslio 65T (en sl y55 00 Sl geil @bl al walys eolitul

el 00 1)) F Jgor

Crold 9 8L 190 d(gla) ped B (s g0 3l LG 1€ Jous

s ool Ogo3T oL fsn 0gl IS ugasl wop
o Sld Sx0 o kT G185 S0 oyl Sld Sxe SN
a1 ofeeeq Yé/on o[+&¢A Y- ofeee ¢/o. P339 Jof
cal Ot 1 S R P71 SR POt S { T PR PRRE R V-t P
ol 151 il il Ho
<ol Ot ol Ol §1 ol o St Hy

gy sloail i

Wans 5 (y9051 ~0-Y-5

wlprans Sluye Jlas o9y 4 Coli SITL (Goem)S5 Joo 50 acs 8 (9051 sl
= proei) Jine (510 itio ol yo 43 (g )lS ke jus ()L atsly 5 iio (EGLS) (50,50
@) C85 JIE (cwyp 350 JSS 5 (S0 el 5 IS Gl ol 25
JSae oz 9550 sladle olass l diged SlacS 8 slass (G938 4 4z g5 b (O Jsor
L JSte cal 05 az g5 ol 4 5o )T ool ol (sl a5 0l 0929 il ly (Slaanls
99850 @) (EGLS) (6351 axdliproni Slnsye JBlao (350, g 51 oolicin

gl sl 00l SO Jgor j0 a5 Ghaghy slaars b ly bdas 905l 4 az g L
Jae S 5 009 (aoyd D) bndy 9y50 (sl a5l a8 (o0 v OF ool (5,l0 tne

1 Estimated Generalized Least Square Method


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

v A0 b /¥ 0 jlowss / wiwid Juos / Jlo (8 sl aoliduad

alold o b e (sl (ygmily (rmysd o bl sl Syl gimo JAD liabl s )3 (g3
fr55 ole )05 0525 oo sl Moz oy Saad cpalplis 05 413 VIO B VD
USie 395 5 olis 5 il Ve 5 S o Lo peite oles gl (VIF) il lg
Gloime phe o9 ol 4 azg b ocwd Jao glayiie n allanr bsee
ErSpeadd (e cuyd lp CLBGandy 050 slas s 5l t oyl (Sig=-+/--¥)
gl oo gl (6 S s e 5 )10 gt 53U Kl (9051 S o0 /) ¥ il
Slolins izmen el gl 4nd 8 5 pae [Slo ameis el )l alepr 21 0 01188
“aalo s (2L (555 CoaS o s alayl) Sl (1 VA) (S 55 oSy (00

g g0 ) Lok pgd ans 8 [ el (5 108

po 9 093 Jgl 4w 8 (903 gl 10 g

Po 40P £959 J9 4o B Joe Sl i
VIF Sig Bi VIF Sig Bi
- efees | —efeqy - ofee) —+[Ve0 Bo
SINAF | efeVA | —efeAY | oIYAA | efee¥ R SENTI
<[AYY efes¥ | eleAO | IAYY | efees o[-YA CGI
« /AT o+ .80 - - - SENTI. DumCGI
% Y o[eqe JYeA NERY o[ AV Levrage
SIAYR | efe¥YN | —efe¥y | V/¥YO | «/et0 A CashFlow
Verd | efeee | oofear | erem RN Ln(Assets)
VY | efeee | —oleAt ] gAY | eren —]-aY Ln(Sales)
VoY | efevf | —/eNWA | ViTYE | ofety —o[oAY Liquidty
VYA NI R VY | efeeg ooy Dividend
NI etV | efe0t | e/ArE | efeee o/e0V Tobin’s Q
NN ooy | —ofeo¥ | AR | oo —+/+AO Tangible Assets
SJRETN | o0 | efeee | oIAYE | ofe¥F —efeee P
“I8EA “IgNY Adj- R?
(s]owe)eel¥Ye (+/+++)U%0" (P-Value)Fo T
YA 1I¥a-. D-W o LT

g3 sladisl, sate
35ly Gilme Dyg0 4 091 (508 Jdo A (S5 ConS e iiie g 4nd B (505l s
S oSS 3l e L ags )5 adlsl Jow 4y SENTL DumCGI Joles pscie 0l Joe
g w90 bl IS4l e 215 (LIS b je (culi (S e (2 Al
SrS el Sl Kby o=/ AV /e D=+ OV)B1 + B3 (ol 5 Lol 5l lo


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

Lg)‘.:\féglo,.wdl,&gﬁﬂ&ysbcgl)ifqbwww‘dgw YA

S5 5 CapaSle a5 el LS5 gl b LL s oLIiS Al pes sl
FOW PUTICE I PN R SERCNI S B ICH D NCH SPSCIpIE

“aloy 2D 2 OIS b ol (g5 preal 1K (410 AY) By (rizres
15 S 5 oS sl Yl (o icind 5 5 CapaST 45 sl oS 1 gl (o 05
(sl ailio 5| S L]

el 2l OIS ke p bzl (6 S el 155 20 CeS e Cop b cnl e
OIS Gl o ol (65 paal g p3) 1+ AV aie oo ol Sl Jow jo 150l
CoraSlo 985 13 51 T A o il (6505 ol ) [+ OY o iy &
siie cys Gog Hllee 5 Cude S lgiee SN lear il SRalS(SS 0
il olan] (6T pread il el saims Lt (++/+ FO)SENTL DumCGI Lobss
sl (638 oy LS 4 ,I3S

@ IV A Roas hoad el o po Jao 4 (Jlelad piie 0955 b el o
30 495 S yuite (Preogi SUlgy oaimalis aS ols ol (aisly e s Cogad)+ [TFA
el Joo

az e aSl S GResR po 4008 0, p b )bl @l slaul bl
G ale e 2L 2 OIS ke (oulel 6 S peead ST 0Bl 598 (55 0 CoeSl>
S ol il ez s JB 45 (n 9090 (nl 05l 2925 09l oo Fins S L
o)l g Sluls sgzg (Sl (59,8 9 %)% )Lk 5 Gla LS oS 1 (2 o ()]
2 st S oo 8L, LIS Lo Slulest Gl jlE; (e (o Bl )0 ey 22
Sl gl e el a5 ls Jlalge 3lhgl oo 4 a5 (SLO)IS Gayb 5l (eSS Sl il
S Colad Slulus| 51 28,5 alold 5 coiMae oo 4y aslo o
G Ao g Sy =Y
Sl Gl ool 0 ools (ale (ly gl gladlsw 4 dracs)d (05l L
ool 518w b e aled 3561 Sleraal aslo s 55 50 (e b ol 4 le s
Gl (Sl syt 0550 (e @l el gz I3k samgle; 5 (e oaall slaan e
Db 2 oSl ailin b 6Lad 53 Jlo el g b5 4 SIS AL 9> el
Ol G L 9053 o pae S 0S50 50 IS ke (8l Ol a4 g e e
6bad STll 09t 65l ke A & oo Sanl (S a5 CuBls wialys 202 (5,5 5bol sl
Sl (Son Jlo el slausgamma b 810 Galpe o bl oSb Sl o


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

v 0 oybiuno /1Y 0o /i Jluw /o (sl dolibund

o3y (555 IS5 b S 18 (5,138 e jus (L5 bl nl 5o T 0925 4 (65 ke o
p9o 3 Jsl axdd 9ol @l po &5 gysbplen il valys (alS (gl ayle pus (65) i
abfy Sl DS Al culas! gyFpraal jloline 5 (Ao oo 05d o0 cunliv
Al (558 CaeS e bl g Cote cupd g I Gl GLTL O ol 5 ugSas
g3 goadl slie y (nlpln el S 18 ()15 wloyu 2L b o] priine ala,
(S CeeSle (RlBED Rl 5 LISl calasl (6 S preal (Rl Sl L
o (GRIED R Gl ol Glsl s so oabatindy GbeS 10 6 ISl 2,18
GS b jo (5,0 CeeSl Cusl ool Glad i s andyd sesl Azl
@D 2 bl abe e ulaal S mead Sl plns ol gl g 5o enbazindy
Sl (S5 78 SoaSl ol gl oy 50 SNos (ol 4 09d 0 i (IS Loy
e 5k e oLl s 38ty ] (558 s (ciio)sllasl 31 Lyas
Sl

(YY) oz Giogi slaazil b sl Gl b Slssren podle Jol dnd )b g3l ot
“lope Sy gl GRIPIL Slpl S b )l wlo s A RIB (e
Sl s 1 TG e e St 55 5 e (Ve - V) )5 5 Sl ()38
mdolo sy Slolime 5 e bLS,1 5 se (V0 +2) ol 5 Sy g SLLpul sl i yo
el el 4 35 ke oo lsles] a3l lgie 4y (6 i agas o081 5 &5 15 (S

madl L o B Sale s ol)LS 5 (2555 oSl bl o)) pg0 4nd )b (50T A
5 e (V0 F) (63,5 (Ve + 1) Llen 5 Ju «(VIT) (L 5 2 slogiogi sl
2l K55 CaisS Cate | e OYAT) oLKan 5 adls () YAY) ool Lo
GNP CbeS & bd e S atls Gaghy (ul 5o Sl bl oo I8 e s LS
(Lo a5 358 5l (a3l Joz) 08 (6b) i (5558 CoaSl jlitel alons o Lo
Soline 5 Cute bLi )l (e OVAY) (Sen 5 guigs yglol (gl (sloasdly b (izeon
el Kinlad pas 452 0 Sl s SIS b 515 CeaSlo (glogansilSie 5
oSl jarld iy 0k S j0 a5 (WWAY) () g ooljoese jipgh sloaidl U L
il e e o 25,5

e (i) sllaels ST Joad 5 (5 58 CoaSlo SIS g a8 (03] Az
e (V) o2 (aghy laasdl b o)l alopw 2115 2 DS b po (bl (6 25


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

SISl g (2,5 g (I g CureSa (15 o s (bl (6 5 ona Y-

~aslo pos Slogonad s NS ale s ulan] Ggllaal Sl 31 e 4o 25,8 CoaSl SUls
ol BB 5 48,55 D50 059> (nl o (cERgh jee ,9aS B 50 00 gebge ool
09wl yo ol Kimet S8 mll 5 gal pos a8 0 gk cpl 5l Jelb mls
Lgiye Slosl 0 )50y 2 poe 5 Jsl B L alasl, 10 ong 0 Ghgly (ol b o5 4zl Lol oy
bysaS ple yo (Sl glaiagsy LU ol )3 0)ls (cwyer slbeS 10 o WS ale
2 oyl bt a8 cusl 48,3 bl (Y2 V) ) San 5 Sl (YY) 2 idgh (yozmen
Olpae oS i flpae 4 aS conl ol jo mls coenl clls S pbe lagh cpl b S
- iy el s 15k AT csle pus S5k 5 Sl lolids S o138 ayle oo gl Gaiio
w50 OhlsS ke 5 sl (m alopw JBL (ol G50 S aen 5l OIS
Sl lsie 4y 6,138 abe s LS s oS ek s Sloban] Slopas golazl slavly
SUR  PERCIOUN I VRS S VT SEDRIE OX S RV POV SCCHNR S I IR R gt
Gl Gind s & a5 Jbo sl 4 sl dsloyes 5k B el 0SB 550 25,0
sl 50585 jl>0 il oo Ml oo seS L5 T lo 5 sl ans o S50
S s ) B85l e (Seiise (g oSl 618y e o 58S goladdl (NS
Jrdll LIS lojo 4 25 50 4 Slarog Ojp0 4 laS 0 |y SRR slaadly aods
b slocS 1o 4o 5 oS oloml ales! slo,ld, 51 ool lifale o 15,5 7 ke o5l 5
wles 53 el Ss5h (5 b EaSle
S » S e plyie 4 aB olz ol 5 hte 3l Sld B gel
Lo (v o 056 ol ol Gligl oy y0 endaindy SlaSa (ASale s
m e lo s Sloeual W5yl (g iin Slles sl Jlas 5l Jols wiiogzg 4 S olacs b
Ll Wgdh oo g5, o] a5 ook, b olbes 1o s Yl Cas LIS oLig 38
T pos L e 30 9 05 ol A58 |y (G0 iz (6,18l o] 0y slaes b
il igd oo 4zl ISl s (o b (e (b)) (Al b sleefs 5o of3T 0 09
(5‘“’" U’“'Qﬁ)" 6Lb4..3[4 la 6)..\?44[.0)»; LS")IS 9 6..\.9.: 6LQ=UL1).‘> .loLu)‘ o)l:v)d }ol_‘> u'“'bjj"

alal) ool Lioly o8 (o Av ans Al oo gloj 0,90 50 lhed Jloles Glysl ey


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

" A0 ylune; YT 0 ylowd /i Jw [ Jlo (6 yIulus dolduad

G5k LS L g0 b 2 i alal) les (5108 Lo s o b g0l ()b > e

Ly sgamo 9 Wlolyuioy —A

OIS by Slulest Jlie ;5 Lsd )3 39290 pleews sbo)lik bo Joo Ol pl plew 15k
Sl Bkl wwlolua] o lis 14 oo oo caws 31, 095 SIS sl g oad s
Sl Olsre & 00 (b 5l ,lk OIS el bawgs codlie Caa 4 il (015 B9
4y b abl Coesl Sl Wlgh oo 6 IS le e 0w sl IS ALy slas seal,) (b
Qoo d )l ke 2B 5 QLIS b p (owlinl (6 5 ol G (Ao aball) 3529 4
Slopste poogdle wadi oo dragi JIole Gl s 3 Jd Jbo Glhslae 5 LIS 4
5 OhIaS Al s (658, sla Shg 4 eplems Cuard Dllugs A5 S golatdl 5 (g loslu
5 Sbree LA IL s a5 Ll b LISl s Bkl sl (i axg
Sl Gl w5s Spslee plew (B985 w4 G tAe S Ll 3y Sluleo]
atsles oolizul lulis, s

a3 S Oyp0 slaiagh slaa 5 eag Lis ) Lg (Sl (b8, Jle il &5 Sl
slazel asile )k, Jolge plo b 05 o sleiin oS idg 40 ol Sl g ol 4o
Sl Rl 09l oo Sleiden Grizred 998 (o) I ke p L LSl o 02 51 A
“hloyw (oule! (635 pead (m alall) p (SlMbl Blis 5 (Jlo 6 S 815 CodS ol
Sloluat 6 pSojlal gla gy plo 51055 )8 (o) 2 9590 SISl (215 5 LIS
alol> mls 5 00,5 1,0 Jol> iogh 5 9gd ooliiwl oS 5 sbg; oy 4 oLlaT Ak p

0l cenz oS 18 ()l ke s (2L g OIS ke j (ol (6 S ol alai
abafy 098 (asie U ogd Jlod (oles oaSdle s 5 1k 4y (6,580 8] S (B
P30 S (2 7S oCeod (a8 0 Il (2 70S) SYL (g3 o)l b (eS8 5o oS e
ol 498 (0l SaSIlo o (oS 9 51k 85 4 (6589

zlpel BB ol sloools 4 goasin o iy, 4 o IS ale s Slulus! (5,50 51l
~alep Slubea| a6 5503l sl (oo ole Jelod Ly (s 925 8550 il

.=

055 @) ol dglepes S5k o A8


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

SISl g (2,5 g (I g CureSa (15 o s (bl (6 5 ona Yy

5 S So,o0 ) Sk e Slulus] aislgse les i 2o pae 5] el (S
G e (SEReR Ssdise Setiey i8S B (oole| (5T preal S a1 ) lag)]
358 Sygo LT Lo ps s Slulust sloul jo ol pae
Codled 85 51 wile a5 010 3925 (SWSe (5,500 Codled jo pdai ale imghy SO o
slly o Slcusgass aes o )8 ).».sLs cod |y Gieeh gl 9 09 so gole Lyl jo
OS5l 3lysl o) ) eadbasdndy oS 20 slass el )53 LB ol iagsy plox]
Sty 5l 5ol (oyp 3590 Wges I adlge o5 Al arwss Slagw,e S &
2 Slalea slaghs; )3 Sgld g )55 5l (A6 SISl 4l dnng sloyeiS o aline
SleMbl 4y pw s pae Lo 4y a5 all JIAS S regh auls p el Sew Jlo sbaolayg,
NS Jolge 5l ey (6,500 Jalse ol 48 55 & j90 Lidgh gl jo Sob ol 5l baws
o 5l aS 018 3g2 g b NS Gle 5,08, o yhyer wile swliw g golaiidl
00uS adgie Sgzg ol odid a8 5 s o Jele (pl 51 ST el oo 7, 5 g
3 G pleew Cad  Slolaa] Sl el (S 15 el (6,500 Covgase 5L o 5o
aols polile OIS el pl il aglo s S50 50 59, (b )0 Cond Ol pss Joud LB asals
ROWIRVIRYCPRUA 1 B Y JUSL P RUOEL Sy RPN - Y PRRC O | FUAE PR WP CE I g R H{ 2
O Sledlas 4y 5553k slacusgase I S e a5l ol oliiel wezg pl b
M3 S (2B g LI Sy, ) e gl Glares 5 ouds e Ghagh @l

|

sl g ulo

by 65 abidlos g pyal 3GV TAF) pade soex] jgaie 5 el S ¢ comlpl L)
aobilad (lped Jbler Gl ooyg yo oadadndy e, 6 ke (2L 5
NeYAY (VY Il 6slanbes

oSl slapacilSe (S 5 o bLs 1 OYAY) ool5oliils aumg g (udgs csiiesyglol Y
YF O 6 lalas (1D ec 43 > ol ,0 6 ISl LS 5 5 0
MY

sl iass jo gl Olalall (YY) e s lond 5 (04w (25 (0ot oMo T T


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

v 0 oybiuno /1Y 0o /i Jluw /o (sl dolibund

Llees,s Jb gl gmotn OVAY) (2l (GhsS aee 5 sl sy F
MY Jbo Golubus glapagh s (SSE ol e Joo jl oslinal
Ml

ool 53 Cudgama g ol GaB slayl > 36 (VYAA) Leoljlax Lo, g Lo, « Slies 0
¥ ewples g Golulus Olidad (6 liSalojunS 5 G IS abe i 2 Sl
Be-FY

oMbl CeiS e bLo,l OYA) L hoams dame § pld gyt e (B S
£ s 8Pl SO iy T (505 52 5 (5Tl i o5l
YV-£Y

S 5 CeaSle gandsy gl Jow (VTA) L cankos lgzdams § commy il ol Y
N-Y0 () o g ylailis 25 Slalllas ol 4o

bl Gl 1ol 5,506 L OVYAY) L olhoee w9 dllay (60,9,b caily )8 (e 00> A
AV OVF 1ol sl Judons Jlo it ploms 083 1 )38 dslo oo

Slaogu (wyn (VTA0) . Slie (olpm e g @B ((chggla tosen (oL, A
ol Glhgl s 5o (Sanled d9ed oy v AT ale sy Slulus|  olaie 0o
OY-FF (VD g I8 Loy il dolikiad ) 05

G il e alal, ey OYA0) Ll end oL 5 e damee (il ) -
Ml Glisl g 53 oadaidndy Gl 10 53 plow Caerd 5 (LIS (ol
NYDYO VY b)) (DA 6lalins s piiy o0

S5 s 3 OYAN) 03 LS5 Lo jsa 5 1y ig;® soede 158 oS0y 1)
Mol 3ol Gz 5o plems o33l golis S sl e 5 LIS wleju (ol
AV 090 (o oledlian) loles sl ko o iils soke dnbikad 45

s Sllasil g ylidy o g Sbasdl Slao OV FAE) Lilal 3 ol o e cgipnm Y
9> 2l

LA s 6,18, Joall oSe (6,505l VYAV ol hesSis witle 5 e ccgipnns A Y
FEV-YVY ()0 glassl gl ylows «plows 55k o

o999 dobhad (5,8 adle 5 (slansio (VYAP) . hwg al>l, g Ladllyl(cobl s N T
YEYY5) yloles &l ys!


https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

SISl g (2,5 g (I g CureSa (15 o s (bl (6 5 ona Y¥

FAAY A (N F o clidions o Cudgame b ool ph 5o aleyw sl

2 Fre Jelse (OTAT) L cadle wuzme 5 dexl (0lzd T tsue (Hloc e VP
Bl gy eaad pdy oS 15 ke sla Sl jo (6 ,la8 Al js Dlopouas
AY-M (V)P Jbo gl aobidiad ], ol

olazel 13U gy ((VYAY) (5,5 oobl oo 5 oo «(5 sl 15040 ( Alo,e VY
"o oo slapl 2 Sl e unlis p ad)l Gl ax Sl s i 4
MNONYA (Y- SV Jb )lnbes sy

wyr OYAF) ool felow] azme 5 s (g 5Tl o adall ooljueme N A
~ES 5 5 s T wle e LI 2 ST L a8 8 Gyl S8 50 (el 5L

o pbes 9 Golwbus G o)y O3k Bl oy o eadaindy la
AYO-VEY :(V)YY

Sledbl coaS o abaly "OYADwB (e 5 e (8B wesme (yboese N A
VN v 031 C gy EEN Y PR S IRV PR AR K VPP S AL W] PSPPSR e
(Shblb adle oKl

G558 S S1OYAY) L lhole ailoy,y g dumw (guws fwlie s (ouile Y

Sk Golulue 2 Ol ()l 0kw SIS s a5 Jb
ARASAR A A A DA

21. Antonios, S., V. Evangelos, & V. Patrick. (2014). Facebooks daily
sentiment and international stock markets. Journal of Economic
Behavior and Organization, 107(B), 730-743.

22. Baker, M., & J. Wurgler. (2006). Investor sentiment and the cross-
section of stock returns. The Journal of Finance, 61(4), 1645-
1680. http://dx.doi.org/10.1111/j.1540-6261.2006.00885.x

23. Baker, M., & J. Wurgler. (2007). Investor sentiment in the stock
market. The Journal of Economic Perspectives, 21(2), 129-152.
http://dx.doi.org/10.1257/jep.21.2.129.

24. Baker, M., J. C. Stein, & J. Wurgler. (2003). When does the market
matter? Stock prices and the investment of equity-dependent firms.
The Quarterly Journal of Economics, 118(3), 969-1005.
http://dx.doi.org/10.1162/00335530360698478.


http://dx.doi.org/
http://dx.doi.org/10.1257/jep.21.2.129
http://dx.doi.org/10.1162/00335530360698478
https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

ve A0 yliammo; [TV 0 jlows /i Jlus / Jlo (5 lasbwns dolidaa

25. Baker, M., J. Wurgler, & Y. Yuan. (2012). Global, local, and
contagious investor sentiment. Journal of Financial Economics,
104(2), 272-287. http://dx.doi.org/10.1016/j.jfineco.2011.11.002

26. Bandopadhyaya, A., and A. L. Jones. (2005). Measuring
Investment Sentiment in Equity Markets. University of
Massachusetts Boston Financial Services Forum at the College of
Management.

27. Biddle, G. & G. Hilary. (2006). Accounting Quality and Firm-Level
Capital Investment. The Accounting Review, 81(5): 963-982.

28. Blanchard, O., C., Rhee, & L. Summers. (1993). The stock market,
profit, and investment. The Quarterly Journal of Economics,
108(1), 115-136. http://dx.doi.org/10.2307/2118497.

29. Chang, X., L. H. K. Tam, T. J. Tan, & G. Wong. (2007). The real
impact of stock market mispricing - Evidence from Australia.
Pacific-Basin Finance Journal, 15(4), 388-408.
http://dx.doi.org/10.1016/j.pacfin.2006.06.003.

30. Chen, S., Sun, Z., Tang, S., and Wu, D. (2011). Government
intervention and investment efficiency: Evidence from China.
Journal of Corporate Finance, 17 (2): 259-271.

31. Chen, W. J. (2013).Can Corporate Governance Mitigate the
Adverse Impact of Investor Sentiment on Corporate Investment
Decisions? Evidence from Taiwan. Asian Journal of Finance &
Accounting, 5(2): 101-126.

32. Cornelli, F., D. Goldreich, & A. Ljungqvist. (2006). Investor
sentiment and pre IPO markets.The Journal of Finance, 61(3),
1187-1216. http://dx.doi.org/10.1111/j.1540-6261.2006.00870.x

33. Dong, M., D. Hirshleifer, & S. H. Teoh. (2007). Stock market
misvaluation and corporate investment. MPRA Paper. University
Library of Munich, Germany.

34. Dorn, D. (2009). Does sentiment drive the retail demand for
IPOs? Journal of Financial and Quantitative Analysis, 44(01), 85-
108. do0i:10.1017/S0022109009090024

35. Giroud, X., & H. M. Mueller. (2010). Does corporate governance
matter in competitive industries? Journal of Financial Economics,
95(3), 312-331. http:// dx.doi.org/10.1016/j.jfineco. 2009.10.008.

36. Grundy, B. D., & H. Li, (2010). Investor sentiment, executive
compensation, and corporate investment. Journal of Banking &


http://dx.doi.org/10.1016/j.jfineco.2011.11.002
http://dx.doi.org/10.2307/2118497
http://dx.doi.org/10.1016/j.pacfin.2006.06.003
http://dx.doi.org/10.1016/j.jfineco.2009.10.008
https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

SISl g (2,5 g (I g CureSa (15 o s (bl (6 5 ona 2

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

Finance, 34(10), 2439-2449. http://dx.doi.org/10.1016/j.jbankfin.
2010.03.020.

Hengelbrock, J., E. Theissen, & C. Westheide. (2009). Market
Response to Investor Sentiment. Available at www.ssrn.com
Huang, H. H., I. H. Huang, & C. H. Chang. (2011). Corporate
performance after substantial capital expenditure: The role of
growth opportunity and corporate governance. NTU management
Review, 22(1), 297-325. http://dx.doi.org/10.6226/NTURM
2011.22.1.297

Jensen, M. C. (1986). Agency costs of free cash flow, corporate
finance, and takeovers. The American Economic Review, 76(2),
323-329. http://dx.doi.org/10.2139/ssrn.99580.

Jensen, M. C., & W. H. Meckling. (1976). Theory of the firm:
Managerial behavior, agency costs and ownership structure.
Journal of Financial Economics, 3(4), 305-360.http://dx.doi.org/
10.1016/0304-405X(76)90026-X.

Kim, T. & A. Ha. (2010). Investor Sentiment and Market
Anomalies. 23rd Australasian Finance and Banking Conference
2010 Paper, Available at www.ssrn.com.

Lemmon, M., & E. Portniaguina. (2006). Consumer confidence and
asset prices: Some empirical evidence. The Review of Financial
Studies, 19(4), 1499-1529. http://dx.doi.org/10.1093/ rfs/hhj038.
Li, Q., & T. Wang. (2010). Financial reporting quality and corporate
investment efficiency: Chinese experience. Nankai Business
Review International, 1 (2): 197-213.

Liston, D. (2016). Sin stock returns and investor sentiment. The
QuarterlyReview of Economics and Finance, 59, 63-70.
Masulis, R. W., C. Wang, & F. Xie. (2007). Corporate governance
and acquirer returns. The Journal of Finance, 62(4), 1851-1889.
http://dx.doi.org/10.1111/j.1540-6261.2007.01259.x.

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

Persaud, A. (1996). Investors Shifting Appetite for Risk, FX
Research Note, Morgan Guaranty Trust Company, NY.


http://dx.doi.org/10.1016/j.jbankfin.2010.03.020
http://dx.doi.org/10.1016/j.jbankfin.2010.03.020
http://dx.doi.org/10.6226/NTURM2011.22.1.297
http://dx.doi.org/10.6226/NTURM2011.22.1.297
http://dx.doi.org/10.2139/ssrn.99580
http://dx.doi.org/10.1016/0304-405X\(76\)90026-X
http://dx.doi.org/10.1016/0304-405X\(76\)90026-X
http://www.ssrn.com/
http://dx.doi.org/10.1093/rfs/hhj038
http://dx.doi.org/10.1111/j.1540-6261.2007.01259.x
https://qfaj.mobarakeh.iau.ir/article-1-991-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-16 ]

W A0 yliammo; [TV 0 jlows /i Jlus / Jlo (5 lasbwns dolidaa

48. Polk, C., & P. Sapienza. (2009). The stock market and corporate
investment: A test of catering theory. The Review of Financial
Studies, 22(1), 187-217. http://dx.doi.org/10.1093/rfs/hhn030.

49. Richardson, S. (2006). Over-investment of free cash flow, Review
of Accounting Studies, 11(2-3), 159-189.
http://dx.doi.org/10.1007/s 11142-006-9012-1.

50. Rocca, M. C., and T. L. R. Elvira. (2007). Overinvestment and
underinvestment problems: Determining factors, consequences and
solutions, Available at SSRN: http:/www.ssrn.com.

51. Smales Lee, A. (2014). News sentiment and the investor fear gauge.
Finance Research Letters, 11(2), 122-130.

52. Uygar, U., & O. TAS, (2014). The impacts of investor sentiment on
different economic sectors: Evidence from Istanbul Stock
Exchange. Borsa Istanbul Review, 14(4)236-241.

53. Verdi, R. (2006). Financial reporting quality and investment
efficiency. Unpublished PhD Dissertation, Faculties of the
University of Pennsylvania in Partial Fulfillment, OR Working
paper, Available at SSRN: http://www.ssrn.com.

54. Yang, J., & Y. Jiang. (2008). Accounting information quality, free
cash flow and overinvestment: A Chinese study. The Business
Review, 11 (1): 159-166.

55. Zhang, C. (2008), Defining Modeling and Measuring Investor
Sentiment. University of California, Berkely.



http://dx.doi.org/10.1093/rfs/hhn030
http://dx.doi.org/10.1007/s11142-006-9012-1
http://www.ssrn.com/
https://qfaj.mobarakeh.iau.ir/article-1-991-en.html
http://www.tcpdf.org

