[ Downloaded from mieaoi.ir on 2025-11-21 ]

WYSIFA Oloriio —VF+F jul p90 g oliy 0 yloud ¢ oDl (5 Il g SLadl code aslibiad

W loyaw 15k s S lod SLao 3 plocw (5,105 43 !
b sWosls 8,509, L

TR TR T PY

V! ylale u.%,w‘ >
Y 29,58 ooyl ws
vedb g Jlo

VESYNYAY oy gl VECY/) < /F il s gl

oS

b el 00g plos ) J85)) p (ties plgr Sed p lopes b loySled i (oo p allle Sito
25 Soslper Saiz 5 i O 1 1, Sile mlie &5 Ced (golatdl sl il i I S Pl
Tl ples [ BLS 45 ,c odac j/ po 0 ol b > ol .aeo, o 41,5 o &l plslice L=/
Bl Ghsl 5 g Slejle o odd S (Lol S5 plo (o)l )F 4 45 Wisd o g Ll 0
csloodls g, 51 plows G35y rlopes S 5L sloySlad 3 sy j5lite 4 dllis ol o S o plad]
BRI B o Bt Lf‘["’J‘ o)‘[_.: d)ufukﬂé/)/@uM} 40'.3.3“5[2.‘4/)).3 S 00 °;4e5[€
o 5 5] cooline il lopes il sl Tlos 45 dad o i dnllae sl jf oal Cemnty gl
Sood o |y o g (fte T u Vb g 2 Skl 5 CSD (o S ile o (] )0 A o
NS o

b sleosls (g itle sla Sloi wnle o ik eplees 5,15 35 2 gaadS (B3l
R53, D53, E60, B23, 010 :JEL gus adub

hus1351@gmail.com |l cang )l ¢ oMol 83T olSitils cang,l axlg (5 laslu 09,5 (5 55 goeiils )
(Jgtmn 03 ) &l cdag )l e oMol of5T o8l et )| oIy (g ool 04,5 jLoils ¥

s.jabarzade@iau.ac.ir

j-bahri@iau.ac.ir Ol cdng ) o codlol Sl3T oINS cdinag,l 0l o5 laslac 09,5 Ll ¥

a.ashtab@urmia.ac.ir RUTIRTISTS PR W .;I)'—! olBisls cdng,l axlg ¢ (g Il 09,5 ¢ Lokl ¢


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

699,550 5bzo 12 «g3LTnn souald /... Gl o geund 313 53 3L 5yl L dolne b Jore WA

CVRV-TY
56w nl 2 8 lelge gy 5 galsz Syt 5o golamdl ad) Coeal 4 4z L
prlias loyw Jhl )3 S ale s cwl 485 15 (I Saagh 4z 3)50 sl W05 0
A3l Sl sl ploms ozl oy 50 ML S Al i 5 (8
3250 aloyw bl (Vb (655 preal Wig50 wloyw ik slo Sles jliiul cgar clie
@la by ol 039ai Al 093 4 |) il ohig Kes azg 22 Jlo iz )3 a5 Sl
oslisal il sloplem Jelowigeri oz ol i 5 e oS el 45 ageryn
2 I Jelos ol S50 el (ol sl o b 5 JISS el Jals S
b 5 aS e eolaiul ploew olass g leles p dawend lalid 1 JISKST gogus
o, Ld; a5 wlasde cpl 5 wiuS oo oolaiul (pobay (e, 5l a5 L Ll 51 s (S
sosly b sl pe Gloa a5 solaidl 5 Jbo Sledbl 51 13 oog Bolas SLolS baceoys
OF Y (e g o 15) Wy o 050 (il golazdl

Ol & oo az g a5 col goladl pllss o Ji5e 5 Jlo (slaylil cn e 51 S ples L
Oil8l e g0, g g0 isn (Jbo el o)ls ol pen 4y golal sl jo ool slaosly
ozl Wge sla i Caows 4 (Kinals Colas g p0y0 ol>T & ) lie 2ol 581 colazdl o codlass
ol ol Shets 5 Sllagi s 5 pme pobiiats ool pla S e slos S5
S 35S e ol 5,50 slogasle gl s5hie solitul soasie slaasls
Slasles et ot 3,Shee oo ) dile 5,55 (slos, SIS 5 il | plow il Cupnsy
Sy ool LD 5 plem il IS moil b il o Shae e alia Gl 5 o
GGl s 2Lk o casin sadYs & S, B o dewlone g I Solesiuen
OFY (a8l 0,91 Cowddy plow 5L sloasls (cwy b ol o 1) 8 )l0

S8 aS cul (egiie 5 iliSie slopiie U oS le e JHL 50 plew Coid Dl s
Postitul b wadiee Jlo slalil gliloy ka5l 6)loms il Sl (S 5 LS 20 o
Joo o Wil 55 00,8 (i Gt 1) plems Cood Dl (lsnes o) N5 (35)] oo Sl
Bl wlobe il sl Sl G yiage (VYAZ g g poiie (HIB) C85 000 395 (25 oo
Bk eSSy 1y bl @l 2T el az s ik sl sl Sles ik sl O
gin ra il Wiy (o sl SLed el (VF Y bl p,3) WS (o (55503l


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

wa VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

o Jleplscas oo oo (ol 1) IS Gl s soelBass Ol sy ol 1k e (Y
sl gauad ;a8 4 55 e sl ol aoe b plpes Cond olidl 51 Lo st Blasl g Jules
D9 oo ol e YU Jlows e b o 2ol381 1 (0 a8 Ces

CS o S e &S Sl L ST 5315l las e 5l el Ole eSS L ogladl (Y
Sl ools olaiz sg5 s 1L j0 calad pdy

139, o )0 =85 plows a5 sl oo 51 oy, Slaws plows Sloj lgol plews Sloj lgol (F
ol 418,518 alolro 5,50

9009 P30 Cewd )3 &S Cenl (cwygr S50 ol 5l g3 tplew (pglid oy (O
B3lod,8T (65l 3 o poe G 4 g alelae duaBas | Loyl

g sbatdl o eadpiiie Jo e 5l Sjle Hlb (e g 639y Sk o> (7
Gk 5l eaiculon 5 oadiiie Jg e 380 uets a5 Sl il eye j0 sadods
9909 Jn 0> E5 Rl el dlioe nS Ol (e 4 (L 8 b (L e
(V20 v e999,95) 99 oo ooliinl (29,5 5

L1y olales @ledlbl a8 el ploww bl s0i5 slo Slas 51 S wol3] gads o)L= (Y
2 olSel Jbo el g Sllee 3,505, 50 5 FCFaculrs ayle oo ils b3 oledbl

]
Blie SO o mls a5 sl deulro B alisee glo g, 4 glalo s i b > (A
]

0D P Sga g (528lg dgus Dglad 5l el &yl toailenBl S (4

2 2 09,000z oS b adyl as e T i delone sl sl 4258 e (1
Sl b Sliale &gty 168 5 o Canid Sl 2 yn S8 12 Lo plow Cend 55,
9 o0l MLM ">5'“"(5‘° C‘)M‘ L EMaolro W )| L{bu—| U’“))‘ as AJL&LA 4.».!5‘ M),C
g oo Al bl Ol yoss Colgs o

slaglo (b pom 2 35 b (20l il Sle ipgm 2 sle 08 Gl (V)

Mol @ligl g plosle S oL sk 5l ipe 2 9w 2 Cwed e (VY
Q}.M.\(So C‘;.?Lu»l duuLw u».iaL..A U 9 OMML?LA oLo)J'b ).>T B 4.:54.: GLQJJM P/Ew)«o


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

699,550 5bzto 12 «g3LTan (souald /... Gl o gound 313 53 3L (5 lis Lo olne b Jore "W

Obb 5o S8 e Sl ceed 5l ojle Paco s ool o iced 5 o580 o))l capd OF
D5t oboils lolas g M 5 glasll s oMbl Lulul 5 45 Ced o 058 2
D9 o0 Al

e Ghie boglpl s Ol 5o abo L GlaSle wadplxl Slillas @ azg L
1 S8 CbilB a5 g el s bl sl Fles 4 oS 5 4 g il

Ol Sl @lsl oo )0 00l aindy lacS 0 (Jle Sledbl jf oolitul b iogly ol
g ably (b (owyn 990 D 350 p o0 (b Slacens 5 plems Ceod Gl Ay (o)
e 9l Bl CBliS e p LIS ke (Al RIBTL O mras 9)l9e il ]
il 2 (ool Jlgw 40 (2958l fol (Aagh Ban 1 058 Lo arads (ab Sai

S 0355 ot Cenad 2 513 gl e 5 o el il
G Slosl cwypm a4 pgd S 0 g dsldl o el ol S isw g gl ol dlis
Gz (Silodae 4 olaiS pgu ity S9d oo Ay (e Slalllae  (5)9p0 5 Beiow
5 GrSams @ldl sy 5 Sl 50 5 Sl sad syl 028 Jae ez i 50 o)l
g o 1)) aolgain,

PRSI
09,5 das 4y )5S ko (51, TLas cel 0 plonil agle s S5l cslo TLei (g5, 2 45 Sliniows 2l o
ligdzs ol BT 4 cu ) )0 wlead SSas g ksl 5 ol sl syl sla Sl
a Sled iz 5laSiye 50 g end ik lejer jge 4 Cuad o Ll ST 4550 laySled
Lol o 03 ol Cead S50 slo e (lgie
Gk Ak 5 i @ Melews Sl la S plaie o a3 LS50 (Vo) 10,68
o, Sles Sl s Vo Sloj oil Sy, g il gl ik o S dalw Lol sl Sl
@ by glo Sl 4 ly )b sl Slas linl .ol 00,5 sy sz glo a3l p ) H55 e
S 3 Sl 03903 S5 il o )lile sla Slad 5 g0 lyr slaySlel dacS g pslogm
s b (Ve eV v B0yl sl 03,87 o ) plew (5958 9 )5 el Oloj 0 bnye Sl
Oy S e slaoyes jo (6,05 85 Gl (s n 4 )l 5 Guk slaSles s

v Gordon
v Yardeni


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

g VFF 300 (g0 g oloxdy o)lods (oMl (5,10SGL g SLas8l sole aoliliad

9 i o Sl Sl ogx Sladsd o (Ve o V) vaewli) o (Yoo F) vjal,8 oV - ¥) v opdends
Lol ioged anslia 1) ()] (saion Bidee Slatsy 5 09,5 (o ploes Coid 2 ) (b5
Sl ks sl el NS5 5o e layeSL (Vo) e) ol Sen o (redezl
(Y’\? ‘AQLT)—\) ..\.3»))5 o )|)L3L§)‘~.\JL-.‘>

LngJfLoa wﬁ) 9 oé; us,o)—‘ |) AJ.:JB‘ Ja.wy 0 45‘)‘ V@.».LW.S &5) (Y"a) ?Obs&
(Voo ¥ g VooV (Ve o) aSy, 090 gupdd 08 05 sl o 1) g lisle 4 (o)l
o (Vo) v oS sl 00,5 &l 1) o)) ] gle o alise ddss slo)ls
5 65,385) Col 03,5 e (5 Akl 5 (608 0925 15 Ll slo Slas ) 5L sl 5o
.(\f" c@‘);

ome adibs 4w & Lol sla Sled lo ik plaasiie slitel 4 358 9)l3e & 4295 L
&)l oals plol Slalllas lgw ¢)l5b (slo,Flad (Byme 5 oy Ceowd ol j0 a5 Wgd 0 SIS

wlojw 515k g Lo sla Sles -

Ngy wdi S oo 8 eoliiul 9550 (TS5 sl sl S D90 a4 oS g LS o Sl
sl oy ool 5 b s G gl ity O s sla s
U5 oty i, olSadl s e i olol Lo Sl ol s oLl 3L 45 igS e
Db )5l slo Lo g, 2 a5 o sl il opmize lond Ly Ml b oLk
tan el o i s 5 55 sl 5L 3 o 5 IS e

v Vanshivlin

v Fernandenz

v Ignasio

¢ Linadajilin et al.
s Arkan

+ Doran

v Cansilm

» Onile

1 Roik

v+ Keni


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

699,550 5bzto 12 «g3LTnn souald /... Gl o gound 313 53 3L 5y lis L olne b Jore Wy

plew 51 AVL 233k Lawgie SIs omly 5L (55,1 L slacS 18 plea ols plas VAV 3
wjlasl il asels Hlas (YAAY) vaul il 6,500 ol Kawgh .casl YU L o3I b slacs i
e las «(YAAR) ¥ g, -aisle (6 3L 203l « S eS slacs b 5 el PIE 55 plee
@ S 65V (205l sl (o)l pre &jg0 a VU L 551 (680 b3l e L plos
b Cewd ol gl @ (ply 50 (VA ¥l oz 0l BIM e b plyws
wilos 15,8 oMol (lebis w5 plos Coosd (e alail, o anlllas o (Yo )+) acdsy S
(Yo%) 755y 5 () ool 0553 Curtin 55She it 55 (yr L3 )| cculie ous alool liios il
9 x> om ahl) o929 adgl Jdo 5 4l Cons e Gles 4 i )IS adiod Az o (et
plel (alae 595 Jsbo )3 cDalao pn> 5 Cuand Dlpis 39 SO U 9050 o) ple Ceosd
53,5

oS ol Jsl oS oo a8l Ceand 5 Dol w o bL ) aezr s sl |y LS Ll B lS
P> O haly) 45 WS o0 J18 () y9e Sed (i ln pladae Jbe o)l o
o 9590 ik sl 5 ol Gk 4 Sledbol sgy5 (liae 4 4295 L) plews Saad 5 DDLelas
Voml el 3batin ST 50 oo gj5 )95 e (Sarod 3529 sl p pgo Judo aims o )l 3
@ lolro 2> 5 Cand lalugs ols lis ddlaiwd 59 oS 5 ans 3 Lo L (VAVF)
sl asly ofe (Kinod b Ll s ls bLs )| oo b oS i pitie Sy o 45 ol Juo
2 g8ee bape €lulorn slaglls 5w o (Mlie SILLH 5,657 4 pow s
Joo Glaal 09 o0 ol (pages 5 cogas DIl s pla DYk (5955 Cal ol
ool 5 T 5 5 L ams e S 5 Vb ey Sglicte sla Jolo Sgzg 4 1, ,5]
Soled 50 E9d9e (nl WS (oo e o> Ogali 09290 DMLl G 095 e 5 g JeloS
(VAAT) 3 ety 355 o0 SDlales w5 ot Slyesd 3llae o8 (o Cate LLI | e

v. Benz

v Basu

r. Rozenberg

t+. Chan

s. Karpoff

s. Lee & Rui

v. Epps

. Prices Mixture of Distribution Hepothesis (PMDH)
s Haris


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

Wy VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

RYCSr -2 S UV R D IR Ewce NPT CR VDTS Jppd JVIPUCSS SR NSV EOS PR B WY
2,18 3529 (5, Jre dlayly S elas o 5 Ceand Dl ys jgdore (s D905 LI

A ed S USE o lodry A voble L wiaiiee L laaxie Sy
plew lr polie 5 plate 5,15k Lad> Cudghuse 3V aass 5 Jlo oy 8l b lagls 515k
Gloolss pas b ablie 4 plows (59,8 9 90y b oo,k aly 5o il ge jlosge | ol>
2ol ,Slk s ile 4 ajle Jolate | Lol 5 adye b alsS (so 5 33l 00 g0
oaidgyd A o oSy ()l Sl Sl 0j0e 5 oS piew &S (6)l5e ) S S
55 e colled I 5 ol slogily a5y 4B iy b ol g 4z pli)
ool L) 1 plows 39,8 5 a5 e Baies Gilhus gl )5 S5 plore 4y wlgs oo )10 5,150
oud S goletiy e slaciadd b loles sl (9,8 5w Soylae o] 5o a5 055 s
alolas 355 (699290 gl 1) ool s Jloley 3lysl Faloles S Glgie a4 b ars plel (Col
OFe e e s ot a5

A i dw jlreloa (B985 %2 (galgidy Saed aiels L L (b ool )
anyp dedee JSE o plie 0SS Auie 5 060979 IS anze d il Bilop
5 S slagh )l pbml cqz g esbel sl bajla il a5 cunl s ()l S5l
QA AJlwl g 92 5 (VAYA) v Jliwl Jawgs a5 (609290 (6,045 Aiyjo . 0iiS oo 4y 9,8
g gsite oy GINS czge Ddblae anie S oo ol el oad (g3l us
Rl (235 woles 5o aed g | 355 slaa e wslsn Gk cal SIB wgd e bala L
ol S Sl it ke (VAAD) 1-plyshes 5 iilS 5 (VAAY) 4 IS 5 WillS Lawgs oS
ot AL )5 oo o5 sl g8L31 b alolas Sy Loy gz oS alobas gl ol

e e ol 31, L 5l lodwe jizn 310,500 Ojle 4 anal ansls (Ll o slasle o g

 Roye

v. Market Makers

+Bid — Ask Spread
+Order Processing Cost
slnventory Holding Cost
sAdverse Selection Cost
v Stal

»Ho & Stal

s Capland & Gali

v Golshtan & Miloram


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

995 by “SJLJM| ‘so.wlﬁ [ SSOb Mt <310 333U (g s Lo Aol G’DJM ¥

b asas oo Giali8l 1y plows (9,8 9 0o )5 (golpiniin Ceond Dglay ails Lol L e oSS
QTR e 5 555) a2 ol | ke e Sty ke !5

L aS cied 510,50 (oolaiinn Cunsd )5 o s T a1 ol 3l sl b a5 oeld
Aald Wiand g0 yar BB 050 o 00uals ¥ B9 8 (solaidin Cuad g B o |y lolay el o
ol il axily ez le,lil SOl ias S0 wales g8 g 0y (golpiinn Ceeld
5 P Gt Cwd B ) (198 Cwed nioml g WP eoldg S L
Bl GheR g w S soleiing Cwed (2l (ol ahali Sjg0 ol 5o el e L g
sloaiinn gl caad a8 b g0 b > oboul Lol i asepllas Jle sla 5L jo 0e walys
v ol Gisl sl S > & i s ST Sl iyt ol o b sleit 5 05
009 BB ey shylo SIL pl S lg se cddl ails 092y Jolak Cad Ay (hgy8 5 0 >
@ ool o5 1 50 Baiigd g oo, sl a5 sla b yowl oy, Ko oile a4 g
)l (S L og Olgy azp0 @ bl @l (Swadi ases Bgyme tie; o5 slalil
Soed SIS Gl 1S lgy Bl So e baslelil (g8 g P solein S SIS
a3 o S 5 W ke ol Sl 2 e el By o5l 53 s0laiiy
(Y‘ .Y ‘AQ‘)&Q& 9 tﬁl) Cewnl

ol Caad 4 o3 sleslil hg,8 5 0 (golpiion Caed A4S el FBes Iyl s5l5L
@ Coand Dl psd v Gae o5 hL o Lol ol diwgn LILE o )lL iy Cued Ol s asl
Gos p5 Slall 5l S Bres lasll o laslall S Cnlply Sl Gos o5 slalile

v. Bid Price
v. Ask Price
+. Breadth
t. Thinic

s Leeetal.
s. Depth

v. Shallow


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

Yo VFF 300 (g0 g oloxdy o)lods (oMl (5,10SGL g SLas8l sole aoliliad

alojw 515l ol b 2 Lo SLod - V)
dad aS ~.\.«5‘5A J.‘.L‘?D ‘) ‘_,’_A/L’s 9 ub‘..\fcbl.;o).w 05; ‘SILA g.,u.sds.o sédﬁ) UL‘)} 6[.@;?[.04
ool a8 (e anled 6 pSejlail ) (6105 ale s 8550 S8l 5 095 (SHAE Coamog )l
5 6999 g p2 bl el LSy ouidg B gl 3 sl 09d e i plee dole
A3b e b Ll (>

oolauwl wisls UL“"’) 9 4\.».‘>|»>)J e R GJJLC 9 FCFAJG.:‘) RN VAA) \U'“Jy 9 J
Sges Joho 325 (o0 il D93 G j0 WS 50 )18 ples Ceod azl 50 5 Lk 0038l 13
Caod 25 85 IS 1D sl Fge (Shpe @ Gl o0 45 Wa30 )13 (595 Ui () esiledl
Ja.wy )l.t U’“‘IS‘ lef cLb;Lo; )‘ Jf»b ‘:S) u|9.,.c aQ o\.\JLo.JLt g ’)9‘“ ‘5)l.MJL~MJ l) S| ‘5!3‘5
e sloisu o, Slee o lp ol 5lg ab glad VA0 ams yo S Sl s oS

Qo)) st 5o oaileBl Sgu g 0ad 3T (GO 09z g dwglae L (Yo o V) apde WY
L s g alopw auip uae 75 S loolatnl (5,3 L wisls las (Yo V) 5] Sen g aily oS
SISl 50 Gy mls 4 DCF g EVA (5g) 90 ( Jlo (el jo o s le jo i
Olyz Hide sl s, L1y 6,8 slaamly (6,105 55,1 Ko elie (B Nigh oo st
Obyz g 00938l 3l sy, 3l eoliiul g wilosls plowl Sysused Jloler Glhgl wysr 5o 0929
(VoY Gaik,8) wiles,S aogs 1) (laglo s g (g0d 092

2SS Gl ol b vdsl el ploes BRI )0 (608 Jige sl e 3l plo (555l oy
20,0 YO 5l yieS (Saigh ais bag] Cdel aS aw ) ames (ol 4 il aige plow ol usl )
Oebdze (B0l D eles al B 40 jedm ol (ot Jiml YU (g lis ws o 15 adle

v Len & Polsen
v Uomora

+ Hezberg

¢ Fernandez

» Landholm
sCopland et al.
v Onile


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

699,550 5bzto 12 «g3LTnn souald /... Gl o gound 313 53 3L 5y lis Lo olne b Jore W5

al (gralin ;5L ple e QL Sjgo )3 Gl SHglid oy Wiz e Waiiae K00
Sk Ogelid I el iamd oo LiS | (sl (SWigd a8 Sl Blie g 5l (s
Sigbal Glime Gl sy @)lre Slaie @l (505 S g Yo oF Sl 0 o s

OYAS 0 sy 99;) Cenle S Cdél aslo ps 5L 50 plges

lo o 515k (5, gl ,5les - Y-

BT el 0,90 Sledbol a0 axg5 b1y 1L 650sS Wb o S g 8, (o el slaasls
Loy ond (ptn slagatls @ azg b (Vb &85 4 o )lll sla Sles 28 (oo o5l
o )BSQA Lgl.a:JfLu el U"‘ 4 .AJ)‘O O)LMJ‘ Sgm 9 LQ&.M-J "‘“‘5) )‘ AW ’B)LC‘ 6[.@;.,\“5
S ) 2yd g Ceod 2 (6580 ()l o pd et B Sgm p Saedd & Sl Boiou
Lloas SUSE g yo

25 Yoml GRg3s w050d 9295 205 L 1) CAPM Jus (sla ity o5 Slilllas (gl 51 (S
a5 calgew by L NAYY B YADY o e (s Al 0035L 0,90 SO 50 gunly 04 VAVY Lo
Soge 4 g 00p Gy Cule el slaglug glhls Wse wl PIE ¢ shyls
g > hwg a5 (6,50 Luegh ledged S YU PIE & ¢ S rdiom 233 (5,0 gine
St (S slesl B> 5 as ol lid sl il aul s il plxl (VAAQ) v S
Oyl G e85 chpgh 40 (VADF) ¥ SUl5 5 2 205 s oadlie aygily olo yo e P/E
JHEE 3y0e (Bl sl plas g es)S adlllas plew S A5 Sln 1y S99 00
Sl olsie a1y 20smdsl Jao GUlcwl (65280 (3550 5 o9 5l (i bl QNS aylo s
L lopge a5 wols lid «(VAAR) 5 iy g 55, il (1,8 oolatwl 0,50 (i), cpess
L plew @ S 6 5VL (2031 (5)lodme Djpgo 4 VL I 855 4 6588 ()l S
VoLSes g ol (VY OYAY v ado g 28) w5)ls ol Bl 35l 4 g8 3] cas
Ny stbie bl @ (plf ale s JBL 5o Cand () sy L (VAAY)

v Rodposhti

v Basu

v Jeff & Kim

+ Chen & Zang

s Olsen

s Rozenberg & Lanestin
v Saghafi & Salimi


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

"Wy VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

Gl dllly )
2 S ot Seeed e p 1L S Gl Sled Sl ey (VYY) vl e 5 SO
aS wsls Las Yev1-199 Sley ol o i sleosls iy, G 5l eolatul b asdlas )
ol Bl I3l 5w Ol o (e 53U 2558 e el 5 g Sl la e L
9 S5 sl Sl eoliitul b pleews Caaed (65105 (050 oy @ (VYY) vl Sen 5 5L
ad plol o plows L o YoV o=V oY Jloj o3b yo andllas ol aizlo )y a4l
G ced w13 giluwans 0 aSil el 0,Sles oS 0y ! S ke vl Canay @l
Sy Jbo sl il ple o adly slacols b )] dglie g ploas
Pl siin O 8bes d5ete sl ik G Sew Geog (Sskz (ouyp @ (V1Y) 55 5 J
oozl S A wlanw, ax cpl @ woly o S,y L e S cov
a gl glaools Lol yroanl el coand lagialS (it lr Pl Soodd S
2 a5 SST2 oy ik gleosls 31 Jlo o b b isles ] el ouls azzlo [IL S Lo
G99 b (i sladde aiad plodl wod oo Juld 1) abgre )Lt oo g plow (slaceer
G S 5l oS 5 0,509, a5 s oo lis gl isd oo duslae 5L gleoged sl colail
WS oad S 5 1) Ik S a5 S oo s bl 1L

$lp S0 i wdle ©pSol sla by, 5l 9s5 aslllas o (VYY) 5 S jole
5 ol 3y90 Sy dcgerme S e odliiul Gurd e plew el i St
Slilagi 5 10 Ceagd Shlgi 10, Cunsd Bgpne b slomls Sl ol i ey
Sl cmpin S8 (sl plew Cwd Cux St S8 Swl Sl Cwld
VLl (ol Jles sl o 5 plaiin oy Glagdle jl Slatiy (KK (Solas
Slacile S« Bolas slo JKix 59, Yo B A o ot 381 SO gl ol OF e o
el oo Cand T AL 5l 5T 5 st S0 @ Bolal L slacs o g by oy

S s Sl C 0 e il (S0l sla g, 5l eslaiwl s caums lis s

v Chan et al.
v Yang et al.
v, Park et al.
+ Lee & Wu
o Sadreski


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

699,550 5 bzo 12 «g3LTnn souald /... Sl g 315 3 3 (5 )Ll Allao (s Joro WA

Sl etle x50k SlaSaSS 5 oslitul 4 Sy Slasl (539381 5 (99> plow ua
sl plos Cend s

90 a5 Zewl ouls o)Ll dalllas ol jo .Sy plow L sl asls s & (VF- V) a8l
cnl o azsl el e Sl als (ol g 4 5 5k plems Caid r (g)lil 5 (g0l Jelge atws
2 L3l iploms b (a5l 5 ploms Cond iy 2 50 Jualse (5 4l sl wSTr 350 s
5 4 5 pliow s RIS ilin 5 43 Un 5,5 5 sl IS Cpndy s slin
b o oS 0 g olatdl (IS apnidy chnd slinn @ Lag3) 58 ploww ik pas Lo S2alS ]
o 5 olal g il Sy e & plem St s B el (6,5, Jl
Jelo 5 byl )90 9 395 0090 (2510 whaw ;8) 0,5 (slaadlie 5 (M slaailie 5 la e la
3l 50 e loadlie 4y (1S praal g ISl B Cenl (6550 (oo (] 50 0,5 1,8
o sloolys culs, o o o8 b e el g il ole ) wiasdlid 3925 dla 3l ploes
Ol Ghmis sln alaasls 5 WS az gl (and ()50 pos 05 ol lales Bsh ols,
2l pol) 5

bl Tl LS Al s & 2 b (VF+ ) Jams 5 osly e
OMled g pSoslal jelae a4y ailaSle,y oS L0 plew (IS 55l slagSl g ol guss
VYo Liagn ool lel Wiges b oalitl o liSalere Sdebre glagSIl 5 o liSale us
Sars 8 oy jshiie 4 Sl WWANNYAY Lo 850 50 I Jlole Glisl oy <55
w50 Ly @l Cel 0sd i35 SS (oS 5 sloosls g 9 sl 158 5 5l gl
CS o o olile wi azg by Gl coge LIS Al s SMsLes ol lis vy O (las
S 5 el 6515551 5 LIS ale p LS (3l (LS gy @l Griores 09b o0
D50 3529 (5 loline 5 e alayl, EV/EBIT P P/E 6ol 50 5l eolazuwl b

sogw b3 gleakal, cds anlie 4 055 adlllas o (VFe0) g0 Sas g 2dlo o je
plows Coond SlposS el )3 0le o8 Sladgar 0 g oilendl dgm S SUL 2 o35 oS
el 35,5 VYAV B VYN cla b b ol ol sl oyse yo oo 428,y clacS 1
SB 5,8 gy ol 25,51+ 0 Jals g eT aiges Sy g ool pland sl 1
oS e e Gl T ygasl el g abaly izl 5l Jole gl sl a3, 15 )2 3,50 9 00y
5 o8 glaoges i35 glaaluly abewgy 00l 355 (18 lais)l ol ol Gl oyt 0
ilansls gl 15k (5551L 1) (e G i o SUL > o35


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

e VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

Mol @lsl ygr o0 adpdy <LV s, p Rk @l (OTAY) (Bolo 5 slals
6ol olaelp 3535 pas b 0gmg a5 ol 1 51 (S YA0 JINYAS sla b b ol
5wl flpae SudisS g gole pf oo3l o alall) gl e )...:L; (ohlaslows b 4o
‘U"‘ 5 03)*5 Mb able Q‘)""\A 6».».::\.»55 aQ AJLA).») )‘)L u»..Slj » 6)‘»)[.».&40 ).».);La M‘s—u
ol sl gole e 203l i g olisse )...:L; Olpde LmdisS

boadsl ogee slaalye )0 plow NS 35)0 Jow al)l & (WTA7) ol Sen 5 (oo,
29 WWAY U AYAY Jlo 5l adllas 0590 3udo 0,90 iy, SGili- cmae Jow 5l colai!
diges g Sloy o3 cnl 10 Ol Sl Glgl yg 4 89959 S p VFO Gaiizs (g lel anal>
4 (o g A2y (o5 O 5 IS, 05 NSl pue byd 4y azgi b gl
Lol a4y g, a0 aie aSis SO (golpanion a0l .08 o ey 8 i Vo ¥ 4 oS i ledis!
S92 SacS 28 plew Suod et 53 oolitul 890 sla it (1 S o8l (il
\ 9 <LJ5‘ (SPgE cbp).c ;M»ﬁ).l )L\ffubfu.m \Y g.:l?w‘ l; alu VY 0,99 o e L .55)5”
bl st ¥l eolatnl b Jow 3l ol mlis .l ools aljl imghy cpl jo oad oyly o>
AT olpin Joe o 5,108l Sl RMSE,MAE,R-SQUARE,U-THEIL
| .))‘5.9

plems Ceod (S i 2 dloy Sl Gl SLes S g 4 (VTAP) (6 5 pude IS
@lizee glo Slad o bLi)l 9 51 0,90 j0 G005 cede i asdlle pl oSl
el s Hloles GBlhgl wyer 5o plew Ceend Sl Lo laml g gui b g sl
S5 bl sl s ) 25 e S5 ol it gy (Bekod sl 40d ) sesl el
Ol yesd 20 )3 OYL0 ez U5 «ead b 1L (55) 2 6589 () r 5 plaw (555l
ol (ol maw H0 oad plol wlin Sliasy wilb yol> Gdbow bt ol Lo 1) cwd
e Ol sg b Logasa 5 Goyg Sl 50 plems 035L 5 Cod Sl i a5 ol o oasms
ol 55901 g9 51 Al s Slasl oo Blasl g olar Hlis, 4y a5 g0l el o8,
Ssle 695 9 odumo 6L¢(JM 9 tﬁ"b))‘ wla.o 6L®)L~u )l oolaiwl L: ..\.u‘w )‘)l) uyl.tﬁ u.#l).aL.a
Ol o edlizeo glo oS 5 L.’.5g5’°3‘.’.)5§” sl Jow bl sl Sled o &l sl Joe
..\.:).Af oy LQJ )| S¢>


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

699,550 bzro 2 g3LTonn! souald /... Gl g 313 13 3L 5y lis L olne b Jore 1

Gufind (ol g, =¥
ploms Cod (651385 35)) p lopw ik sla Sles Sl oy p JLoo 4 pol> ios a5 >l
ooy S odd aBndy glecS b addlhas cpl g bl anel> cconl i glaosls iy, 5l colail
abaly Ldow Cgz Lo 0550 slrosls g Sledbl .casl VF-Y-AYA Slos o3L jo ol (3,
w0dd ewples b sbbyge a4 ale LS wlls 5l 50 Gadss gl psie e
Rl Geizmen 5 OIS Sk Bl G 00 el adpdy SlaeS L 5 (xeog slaciilooly

Al ples oolaiwl (pei 8 yl0,

-0 ool bl Ll 5 iy bl caslie glaJudos all sl anllae ol 5o
Jboy Hemen (58,50 Cpizen o oolatwl ooy Chiog Cgz hog laoll 0o,
235 (0 508 Wl o oS 5 Lo yiie (o (Seen o pitie (lle ke w355 005
oodls g )T, sladans 5l Ghagh slears b (ouyn 5 bliinl ol plxl cy
5 ) ed F o slaolol 51 Jol> bl wlal  aSios eolitul 550 cows adli L oS5
S5 osls cpl )8l bl (Bdl b (oS 5 gy BN 4 S (lgier remla
— S0 slessliv Ohgar g Sl il slaJle jo i sl b 4 bgye slaosls
50 09 oa oolaul Eviews Sdle s 5l leacs 18 g3l g Judos (lp o a8 )5 ks o Lo
loo)lol alin ululyy (S mraa dapygesl Gl 5o oud ke calizs lao)lol ogaz
L k050 olel 5l onal coway Jlazol anglio 32,k 5l (izpan 5 Sy olie b oaal coay
20,8 plxl (o0 A0 lawd! mlaw) wo )0 O (sl mlaw

D 95 ol sl Sl o il 5l slo S 3285 oal 5 S jeite
el dily psie g%l )3 pleew G051 el ple i (6 la (sla Sles 5 ple

&2 Jo 2yl 5 -
b OIS Sl Bhsl g so ead a8 pdy BNV 4 bgrye DML GOl agh )
5 ailale cailys, oMbl Jlgl3 &ygo s VE-Y B ATR glaJls 4 bgsye b V) s 00
oSl (ogas o molr o8l Gl a5 (gl Bus 4 az g b ceol ouds (g gl e L
oad aisloyy 0o (5y5lanz gloosls o 5 4o 4 sl (ngh by, b leyes 3L Lol
s

Iy oo 5 0lae> kel sloosls lg5 o lag] aliwg 4 a5 sl o jog,  cioss Lol
Oyzer S35 ety Gl ool b oy Lol gl (B3loy 5 Ll (sanaib


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

\la

VFF 300 (g0 g oloxdy o)lods (oMl (5,10SGL g SLas8l sole aoliliad

9 Olytl cu o 5 slre Blmil (uil)ly plas FasSl, slaasls e g aile (Sl
9 Aged nogi & (SOdS cupd g (Noz o rd Hazed 2595 50 ) el Guizes
ol 0o aildS ol a) Jgaz 50 b paite beogi jlel ojlo o (6)le] drel>

SaBg3 G piio hmogi Hlol ) Jgu

Ip SHle Jaisl | (Supds | (Ngz R e Sloi
ofee V/Avay JVYEY | VAVATYA ol 33 sV
ofee VAAYAS | OVAYAY | AVYIYEFY s B (S Sgus DPS
ofee SIEYYYVY | <IDAYYYO | +/5-Va0% | oS8 slaaw cuws | DEBT
ofe FEVYYEY | V0-F-FA | \YEEFAA aal s 4 o gy PE
ofe FIOFEAYY | VYYEXE | YREYA | sl oljT o0kt £ FFL
ofe FIYSVEOY | VVEYYD | VBV ¥ L s et SMbis o> | STV
ofe FIYY-Y-0 | VEN0+0 | YO-AYFIA Sl wis b > OCF
ofe YRVRAYY [ OVOYYEY | PNYOAL | Il ol ok ol > CF
ofe YIFA- 14 | VNASAVY | FAFNAQ ot sl EPS
ofe YIV-YVE | OYFSFE | o) -YOVA &l o33l £ ROA
ofe DIFYFFOF | —/F-YVY) | «/FareYs oS 15 il S PPRT
ofe Y/OOTEYY | VA VEVE | YeBYIYY ks 585 55,0 | BVPS
ofe VIYYAYYD | -/EVEYYY | VDAYV | () ik s oS8 Sew, | BETA
ofe FINYYSVO | -YNAVYYS | FHAvEYY o395 £ INFR
ofe VIOYAAY | =+ /F- YYD | —+/Y-ASAA oyt &5 AER
ofe FINYYSVO | -YNNYYS | FNAYSYY il dgus ¢ 5 INTR
ofe VAEF- Y [ /EYRNY | ) e/aNseA ey EXCR
ofe VIYVRAAY | /0aFFFA |V FATVEY Mo 5 4 ¢ 5 GCR

§uios gloazdl P

v Ay ‘sLbog.o)‘T -y

ool aloyy b piie olle quypr & QI (s )T 9 5l xS ol jskaie 4y Jol i o
A sl sl 51 (558 5 Wy, b 5 (LLC) 152 5 0l congd eyl 5l il el 5o ol

\ Levin, Lin, Cho



http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

605)1."' uL..guﬂ “SJLJM| ‘So.wlﬁ [onr S D w'éﬁ)b &Sl ol @L’JM 'FY

)‘ ».\.‘>‘5 M) 05’4)] u,uLw‘ » ] 00 00l QAULQJ (\) de} o as uss)—‘ U_a‘ )| J.»pL’> Cul.u
Lng)M ..\.wl) ~/~A )l ).».os 09’4)" o)Lo] 6)|OL~&0 4.7UL».‘> (LLC) 9= 9 U’J ‘u-’BJ 05’4)—‘ ay
s Ll jipgh

W yuiio (2 blo (owy 2 Ctx (LLC) 92 o J o od o303l @l (1) Jgua

RESIEC AT ke — e
Gl gl | el o)Ll

(1) jsie s ;o LLeb -I50¥ Vo plow 53l
(0) sz phaws o Ll feee -fm s B (§OE S
(1) yuite mhaw ;o LLb feee RA X S P PPN
(10) ysite zhaws ;o Lo e -4/vyY RV FRPURCIN U
(10) i o 55 ble ofeee SRANY plow 3T (5,5les & 5
(10) jxie o 55 ble ofees NN (G550 3k 53 me el px>
(1) jsie gl ;o LLib -/fa5 N Shlee a0l >
(1) yuite mhaw ;o Ll -I6YA WY S el 05 L >
(10) e whans 5 ble feee BTN o B sule
(10) oz oo 4o ble e -YI-A Sollu 033 55
(1) jsie o ;o Ll \ias - Iv# oS il S
(1) jsie o ;o LLib - IVED AL PO P ICE RN
(10) e whaws 55 ble ofeee -F/VE (L) bl ,o o810 S,
(0) ysze mhaws o Ll e AR 885 E
(10) e whans 4 ble fene YA oy Ep
(10) e whans 5 ble fene -f/-4 Sl Sgm £ 5
(1) jsie o ;o Ll -IYV0 SN 3 E8
(1) jsie o ;o Ll -Nof -5 Mo g 4w & 5

A 0l el G35l 2 it (aled oS eog al Sly wly aty; Ggesl @l

S £ 9 3l 5 vt 2 65380 (85, 2858 wlllle o (o aels 085 b >« Slilee
359l 31 e delol jo il 009y Llob grlaws ,o oauls S8 (slo o g 0090 Lle grlaws ;0 M 4
Sl gail Jf eoliial b 1y i (st e Saash alaly o525 Sons o


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

VY VEoF 5l o909 olaiy oylasdh o oMl (5 laSGl g olasdl coke aolilad

Moty SIS 09,5 59 50 1) (Salilen pgesl e (V- F NAR2) g y0 pmleior (o
60,8 laxly o j0 aS 09d oo 0ol ojla] Sley Wiy, culis g Toce e 4 aS oS
P ool ey Vimo bl y Joiis 5 0091 (gom — 09,0 By (e J3l 09,5 il gl
625; PP 4‘_,’.@9).? p o)Lo—‘ dw 45 |°5'> 05))4 RESGUw. | ‘(51'“" ADF —o)Lo] 9 ‘51.»4 PP —O)LA—‘ ‘(51‘”
4o o w0g)S 90 0 (6lp el (Gan -~ ) 2 (e gbise Jolis 1, (09,5 ADF
as,8 a5 Jio ;0 a0z g Caealy bliyl Jaw slaysie o g el Ll € (a0
4...0)3 le 05; LS[.QQ)LA] 6|)J ] l.&:)...!...n QL"" u’.i..wt.:‘w.{b )‘Oﬁ S99 g ‘SM gJJLO.@
ojlel slp &5 (Ghge 50 wgbise ol Hityy = ¥ <1 as Jlis o Horyi =1

Sgd oo geyl Hityy < T aisys Jlie o Horyy = 1 s pg0 05,5 slo

S Sililed (39051 guls (¥) Jgu

plew G iy it 0303 sl ool
Sy g, Gse Sley sy b oo Lo

ofee ofee &HV*%U
A\ S S p oyl
e e Lo PP o Ll
ofee ofee i ADF - L1
Ve Ve 25,5 P olo]
ofee ofe e 29,5 PP oLl
o oY w25,5 ADF oLl

Ao oo slid | (glo cme s lade il s slael (gdow glaandl iane

v polie ST Gl 0,50 Sl g0 gl wims oo lis Jgu Cledbl 4S5 b len
00l O, yho dndyd g oiiwd /O b ao,0 B 5l 1S Sgy slee el sl eas b ))55 glas
5o 35 o ke (s ol e 85 5,5 e Olyisn ol
Sz bailony o5 1 o @ g8 5 03051 5l ol lid )] 1 iy calo e 0l 5o
Sl alez Ggan ) Wolas ;o STl Jloy55  pols Conal | (Shaendss 5051 (sl 2
rord 5 esle slaggeil Sypo red @l s (A Hho (il (28 bl ead o)y
ablas ;o Guazs pl jo Claslie a0l 4 g b .ai S oo L8 colaiul 0)90 (gam al> e (o


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

©99,5d Oy “SJLJM| ‘so.wlﬁ [ SSb Mg <310 333U (g L5 Lo Aol G’DJM '¥¥

olio (o LT a5 09d (pyp Taml b 1A el oads 43S 13 (g 0 oyt 590 igliia
5 sk sbodls by, 5l (sKeal 0g2g D90 ;0 03 b 310 S92g (558 slatglis b (SSeal
oolainl Jao uedS slp Slaye Plas 3,805, b (il sloosls (g ) esyg0 cnl e 0
o3 oSy HO (28 (ga5l cnl 5o 05 go eoliisl pad (i3T5l yalate ol gl 00,5 oo
o9y Tawe 3 ose lawal HI Gillee acsp blie o (il slaosls) Tos 5l oye

el 00! (F) Jgoz 50 e Q}o}] s 0,5 oo L8 eolatul 090 (i slosls

rod F 9031 :(F) Jgur
03] et F oyl g lolins gelas i i
PPN e el Ju

G slaaidl raie

o ol 0oy O 5l 5 SsS o8 Lel (gl sl Cews a4 Jloix s o (lad yge5] b
Sl 85 Gl s sl g el BT 18 ol 350 (i Spgo @ Laesls i Jue (gesl s
el yg03] 5l 0gd eolanul olar Sl L col Sl Joe 5l (Joe sl el )b e

el 0o &1L (0) Jgaz 50 Gae;l ol 5l ol ol a5 sais eslaal

9obai b ol Ol Joo (i (553 cromold (39031 :(8) Jouz

O Ao Oela 9051 (s loline gxlans oAby

o 4 e sbo Joo

Gebod sloaidl s

Ao B lply il 05l 58z S Ganle (sal a4yl 4 4z L
Joe 5l epiie Az (ygew S, Aolee loyially Geess lp Wb g 99dge 8 Cremle (505
Do oslatwl cob SIS Ju sleosls

@S 9 Joo oo ¥-Y
L3 GLJ L_SLQSOQL) Q)S-.’.j) lA ij ulau).o Jﬁ‘» u':.iﬁ) )| oolazwl L: da.O?u J».\A \))5]){ @L.:

el 00l 00ly yLis (F) Jgaz jo culb &Il


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

1FO

VFF 300 (g0 g oloxdy o)lods (oMl (5,10SGL g SLas8l sole aoliliad

ol Sl iy Je 050y @l 1) Jgu

Poaned

(./..) < 1OY

e SR (SO dgu

(/) =51

S sl oy S

(1Y) - IFY

R R

(./..) </

plew Sl31 (s ylesd cr

¢l1-HINY

S ) e S lalas on>

(./..) AW

Shles o5 b >

(+/s+) < \Y

Slo el 08 b >

e 2 shle

)
)

L;)fot..o oa)'l.g cr

(-lee) <Y

RARRHLY| PR

(./..) <IYA

e 2 (558 55|

(o) = I¥¥

(L) 5L 5o &850 S,

(./..) <Y

£¥ TH

1oy eiva oy Ep
(lee)=+IY¥ S o9 £

1oy - 150 5 s
Cles) =150 Mo 5 45w & 5
1Y) YIVE Towe 5l o2
A4 Ot o g

(/=) YEIYY

(LS)b e C.]a...;) F o)LcT

VNS

09y = g ool

Gebod sloaidl s

( Sk dges g5 Mo 5 S gy layite 05 ol Glie eel Censy @l ulul

Sl s &S558 (B5)l g sologine 5 (shie SIS ES 2D cans e g JlL 4o 08 p St
s Sl plo Wl jas 5l gls pme BN gun )0 O Glas mho o ole ol g
odd S8 o Sles (pm jo 5l plow B35l 2 glo s 9 Sl DI Jae jo 0ul bl
2 ole il 4l ploms 35l 2 6T VL AT oy b g helen ws peiie


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

699,550 5bzo 12 1 g3LTonn souald /... Gl g 313 53 3L 5y lisLw olne b Jore 122

Copd piia 5 IOV opo bt 0 (G0 S Y oo boppw 50 Gule e ()]
C.uos.t u)..\ﬁ )i:LJ as w‘ ‘/V? b )_,|J_, JM U’"""S w).oa as 005.3 U"‘ )§4Lu L)”)‘)" ‘5:5:>
- e 6,55k 5w ol 6l sae s g Fojlel il soi 051 Jaw 40 oo 0 VE Saias
S92y pae Silo emsly = g o)lel Guizmes el oad 33lp e S, US )l

ol 0341 (Ggmae)S ) Jdo IS DMz (o ol Sian s>

&5 azis - ¥

33092 plew ST A 2 (e ploew Sod  iloy 1L Sl Sl BT o) aslllan o

o by sloosls g 5l plems (335l 2 ey Sl sl Slod b gun jolate 4 aslllane ol

Al ool VEe Y-V by ol (g lel wledldsl 5l b Judow g 4y jo0 gliwly jo .0l 0oy

5 ool 2 lobine 13U Gle s Sl slo Sles a5 wao oo lis asdlas ol 5l odel sy gl

9 i Sl Vb e 5o sle 5 S5 E (a0 S e (nl )3 IS o See3

el oad &l 5 Slolpiion ol Canay gl wlal i )ls s Cad |y Coie

oSl U ples 55 (53t 45 ool s ol Sl g 5 el csloscdly -
Sly omlie (@S 00l 05l (i Jow g Cel b Gl il 5L sla Sles
Olre 398 o0 Sleidiy (plpli ol aLAIS plow o Fge Jalge (Soimszedss
3,90 o Flei 5l eFoss b g (mmwolaidl lo Jao 5l oolaznl b ol laSale p o
359 D y0bes (6 IS G le js el 15 p3Y Sl guenal ST (gl asllas pl 5 ool
2 deil 5 el Sl & tasy ) Jel sl 4 ars L oY

sl Glp Olpde & plew (B9 9 WP (G IS Gl Gl S e
2 Toly ol Son a5 Jlo Sy 585 5 5T 5lz shite 4 4Ky slaphadl
BT caz bl sl o OIS JA 4 wsd e 8,8 Jl i
bl s Ghrd sl ke Bl oo Olosle & (paasie 18) sole G 4l
Gk 3D 05 b 1S g anwg jshaie 4 (o IS ale s sS04 oS L0
ik sl Sles Sl guy 9550 50 a5 05l o0 Sty (R slaS b plesl g 0y 5
aled oolaiwl dalllas cpl o (golpiing Jowo 5l plews Ceond 5 (5551 1 b yue


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

124 VEoF jul pgs g ol o ylos o codlul (5l g Sladl cale aslibiad

2l Gl s oladl (IS slacalbon 13b cuyp ((VFT) soge bl o5
Wpply 5 el OIS Bler Bl Goyg 5o 0o ABndy oS 2L gl LSl
AR AN ARY S\

Gl cd¥s 5 oS salew Sl e (atle s OFY) dase s o gl
Sl lno (slo gy 5re (oliyl5 sl 5,155 daliale (VAR ) sl
O o adlo

aniuglyl 9 @lobid L(O0FT) pte suals 5 dese (g b S
Cupto Gl pl sl (gyat0z Gloyw JIL a4 LIS G s slezel SL3L sle Sl
FEN AN (o ol 5 bl

Sod S G 2 dler ik sla Sl SLOTAR) g c6m 5 dpem paiie S
FVYY OO (o bl oo Slelllae plgs

&L
A

5. Achelist, S. B. (2003). Technical Analysis from A to Z: Covers Every
Trading Tool from the Absolute Breadth to the Zig Zag. Chicago, IL:

Probus Publisher.
6. Alizadeh, S. & Malek Mohammadi, S. (2014). Data Mining

and

Knowledge Discovery Step by Step with Clementine Software. Tehran.

Khwaja Nasiruddin Tusi University Publications (In Persian).

7. Arabsalehi, M. & Kamali Dehkordi, A. (2021). Comparative Investigating
of Stock Valuation Discount Models in Companies Listed in Tehran Stock
Exchange. Financial Management Perspective, 11(33): 113-138 (In

Persian).

8.  Ashtab, A. (2016). Development of Financial Crisis Prediction Models
and its Impact on Profit Management Tools. PhD Dissertation, Imam

Khomeini International University (In Persian).

9. Delshad, A. & Sadeqi Sharif, S. J. (2018). Investigating the Reaction of
Capital Market on Managerial Myopia in Companies Listed on Tehran
Stock Exchange. Financial Research Journal, 20(1): 91-106 (In Persian).

10. Gudarzi Farahani, Y. Baratinia, M. & Abniki, M. (2023). Determining the
Effect of Economic and Financial Variables on the Ratio of Bank
Facilities and Deposits using Smooth Transition Regression. The Journal

of Economic Policy, 14(28): 75-100 (In Persian).

11. Gudarzi, A., & Gourani, P. (2014). Investigating the efficiency of stock
ranking based on Consilim analysis criteria using a fuzzy multi-attribute

decision-making model. Investment Knowledge, 10(39): 29-50
Persian).

(In


http://mieaoi.ir/article-1-1767-en.html

[ Downloaded from mieaoi.ir on 2025-11-21 ]

699,550 3Lz 12 «53LT sl gouwld /... Sl g 51 33U (5, Lis L slae by Joo EA

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

Hu, H. Tang, L. Zhang, S. & Wang, H. (2018). Predicting the Direction of
Stock Markets using Optimized Neural Networks with Google Trends.
Neurocomputing, 285(2): 21-38.

Khaleghi Moghadam, H. & Talaneh, A. (2006). Ownership Valuation
Models: Theories and Applications. Journal of Certified Public
Accountants, 8(2): 38-81 (In Persian).

Kumbure, M. M. Lohrmann, C. Luukka, P. & Porras, J. (2022). Machine
Learning Techniques and Data for Stock Market Forecasting: A Literature
Review. Expert Systems with Application, 34(2): 58-69.

Lee, B. S. & Rui, O. M. (2002). The Dynamic Relationship between
Stock Return and Trading Volume: Domestic and Cross-Country
Evidence. Journal of Banking and Finance, 26(2): 51-78.

Li, X. & Wu, P. (2022). Stock Price Prediction Incorporating Market Style
Clusteri. Cognitive Computation, 14(1): 149-166.

Park, J. Ko, H. & and Lee, J. (2023). Exploring Generative Al for
Modeling the Dynamics of Asset Price Process. Available at SSRN:
https://ssrn.com/abstract=4491342 or
http://dx.doi.org/10.2139/ssrn.4491342.

Rostami, A. Falamarzi, E. & Faroughi, S. (2017). Neuro-Genetic Structure
to Valuation of Initial Public Offering. Financial Engineering and
Portfolio Management, 8(33): 183-206 (In Persian).

Rostami, M. & Makiyan, S. N. (2022). Is the Stock Market in Iran
Efficient? A Residual-based Co-integration Test with the Partial Bayesian
Approach. The Journal of Economic Policy, 13(26): 197-221 (In Persian).
Sadorsky, P. (2022). Forecasting Solar Stock Prices using Tree Based
Machine Learning Classification: How Important are Silver Prices?. The
North American Journal of Economics and Finance, 23(4): 45-69

Sanii Abadeh, M. Mahmoudi, S. & Tahir Parvar, M. (2013). Applied Data
Mining. Tehran, Niaz Danesh Publications, Second Edition (In Persian).
Soni, P. Tewari, Y. & Krishnan, D. (2022). Machine Learning Approaches
in Stock Price Prediction: A Systematic Review. In Journal of Physics,
2161(1): 35-48.

Taghavi, Z., Hosseini, M., & Khoskar, F. (2020). Investigating the
Relationship between Information Asymmetry and Profit Sharing Policies
and Malik Structure in Tehran Stock Exchange. Journal of Accounting and
Management Vision, 2(19): 42-60 (In Persian).

Thagfi, A. & Taslimi, M. (2016). Basic Variables of Accounting and
Stock Returns. Special Accounting Letter, 43(1): 11-25 (In Persian).

Wu, L. & Xu, S. (2023). A Capital Asset Pricing Model Based on the
Value at Risk under Asymmetric Laplace Distribution. Kybernetes, 11(2):
34-51.


http://mieaoi.ir/article-1-1767-en.html
http://www.tcpdf.org

