(polee 0)93) o pde g (5ylhlue Il gt
V- \u"*"/(r"ﬁ-’ .\1>) Voo uL.w.a) /oY o)L«;’s

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (95 Mo )VF s ylimunj DY 5)lows oF 59

Olwei 9,50 suis] WleMb! Lidl o abaly w0 68 CuSIle g €8 g € pbod iU
Plow 833k (s 2

S e 55D
(Jgiume 03 95) -yl colis ¢ go Mol 3151 ool ol anlg ¢ g ylbulues 09,5 bkl
Jafari.ali.iau@gmail.com
Sl oo pobi
sahrarinaser1356@gmail.com
Jol o8 o asulo
M.Solhifamasl@gmail.com

NN
plaw 033k Cllwgs g 1 1) €838 G 0)byd lsabl pas (5] bls)l CleMbl (glidl ( Saules o5 |l
plams 0351y liliogi g (Jlo )5 oats] SleMbl gladl oy dlally dy50 55 (Satiles (4585 | oolital )35 o b
g ySea] oledbl Ll oy adaly (ool cuslle g €855 e U oy b Gimgy o) B
Wges CleMbl jloslatnl b ail (o (55 5Pl 3ol (g2 )3 00 4By oS 5 )3 plow 033l s pdyolug
slaaus b g0l 5 WAV BAYAY la Jlo o o)l ol Glygl (wyer 53 ond b pdy S i WE ol (gLl
~ = Ssmal olile s s Sl ool b (oS )5 sloodls g oyt ix Jad e Sy el edlatul L imgy
Spd gl g Jlo Kol Gledbl glidl (g il (oolg Callle &5 dmd o (L5 Jimggy (slaaidly 2jl
25U plows 033l 60y (g 9,50 osial oMbl (gLidl (s by 2 85 e e 3,1 456 plaws 03l
25 glol blod (o)l sme

plas 033y (05 lsg S5 sain] SleMbl gLidl ¢ o2l cuSlo S b oy 5 IS 55 51g

EVRTN

Gulie 956 4 <830 glacdlad 4 bgsye SleMbl JS L ¢ ol ppl bl el (gyllus Jgeal I (S5 L)
2 B asS ool 4 S8 sl Gl Lol CBan #8ly 4o 0,5 148 saiSeolatel calisee (slaog )3 HLisl )d (xBge s g
ooy by (moin 9 Copde 28es (L)l WSS Jbo Cundy ol ()l S wloyw 4 bgye (6 S wrenad
S o slom] SleMb o)l pis LtnlS gl oslSe olsie 4 ) dllbgls (elidl ( Suple (gy68 sl T 0
Cuagd SMS] 325k 51 47 5k plon cand (oo (Ll ]) SNl )5 pae Jloisl Lid] o (1381 (695 )5 Sl
dyrge Slodl gy (nl b 09d (o0 65 ol plaww 033l (gradylug g plows (SLgBAB (g 5 NyS oOlidng
Ml CoieS oS amd (oo oLt (L (slaingly amd sos ) L8l o (Ll porde Sl by iy e
g asb ausly alisee UGS Canl Sow Lidl 5,188 o 55l ploww clblog o 80 oais] 390 50 lisebl pis 4



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

A5l Baie dBMe 415 Cunlus p2 5 lpde pa 550 dlopw slaylil g SLuSs BU CleMbl slidl glgl acn
oy 4 25l S5l Glosw )bl 3 g o K S 5l sde IS 4oy (gly SN plus
OlSmgsy g aplols Cuud (B LIS alop (cly Syl SleMbl 15l oo Yl ;Si0a] SleMb
2 SxSmead sloanlp s § 5,5 S & bape Gl iuohe dge sle ) sSea] SleMbl ool
el 015 () e 9 OIS B sl o plew 03jl pdipleg v e 03l ey slalil
G5y 390 3 i oS ikl sl aais S join plaws o)k Sl g Siaan] Sledll oy b))
- g SIS AL ps (YIF Cggl) 305 39y 1S 1 Lausgs o Ltdl oMbl | i aslo s puuns 5 )
Slsie & a1 oy il I el 355 0 55 5 Sy J ene e 2 | plaws 03]l s
plaes 033l Sllugi 5 plows 0} i 0)litel alaly 2929 | plaws Sl pdacamsl i opSojluil can )3
sl i iomt st 4 Jlo (5)%8)155 sLidl 0> )3 e (Vo oA loygd 5 g sl eyils) A on o3litl
Slody oypp Jlo SleMbl glidl 38,50 Jalge 5 aksew glgl 5l LS Gleyw Slareai p o by
B3l 43959 Sl g 39800 (S 5L )3 €S pd i S g (8 gihae cage piSu Sl Jlo o S8)15S
9 OOl aloyw ol jslaie 4 (il (SHedad b oS yd WS e wald ) el Sl Gl
e 9 LS 15 g 5 &S sl SEML] 50 Lidl S 1S o &) kSl (sLid) plps SNsdis iyl
@ g bogd oo Sl LBasS ookl (618 paeuad 4 S8 gl Cavgo slacuibol o b wlel Jb slae,gn
el Ol Pl @hl 5 osg lejle o SluyeMbl LB 3 Sy plpde Cdlgiue 5 LISl hiS ool
oS lil 4 quslio Sl )Ml 5 Lidl caS jlai 1) oygr 53 0nd by (S pb 4l 45, o el <88
(IYAF ) Kad g (6 puid sqmgo) 3uiboSs o i) o )3 g odd CiBly 395 oS0l 4 o WS 1 b 0

il 336 ploew 033b s pdsolog 2 Wln o )R85 CohS alS o ol iten (V2 0F) Tilagl 5

1 oMbl CunS Ll izen 5 ledbl Lidl 5b 5l s b o Sunles 655 b aillas Jlo o 4 .05l

655 b Bollas piomed (VNS f”l)_;) WSS oS ) cleMbl e pae 5l iU z8le Sl auje bWl M

095 L dblde (gl £S5 oS sl (6)908 1S £ Sy @Bly )3 €S 58 bawgi 0l BT L] ol ymal ladind

SleMb] Ltdl (YA 7 lorso 5 Yoo & olSon o in ) 455 o 381 €8 15 4y s oeiiyd ol lasil 5 S1,)
5 B asSoslit] Elasenss byl 5 BT pie &y 3 Wlyi e 45 1S o Lidl |y SleMb] I e ,Sios]
Glp ol OleMbl s ol 13,95 5 (65b; Caonl 5 Soan] leMbl (olisl il yusio |y Jbo b jgo
- i Seste el sSios] el gLl a5 S e ol Kbl g blojle Cans B S aylo e
OBy I abl o pre loyw syl 0 (68 pmenal laalld Clopw 9 (dlabdl waly S 4 by sla
|y SleMbl )65 pas s )3 5 L2l 1) €805 Sy o)l liwabl pis ¢ o55,) blo)l SleMbl glidl ¢ Sules
6355 j) odlisl )35 13U plaww 03)k s pdyplog p Sl o SNl )85 pas & Gl Sl amd o talS
{7V eyl ) ol plagn 033k (smplogs 5 55 ol o oSl (518l iy ey | S Sl

! Bravo

2 Zafar, Urooj, and Durrani
® Easley and O’Hara

* Bravo

® Archel et al

¢ Michelon



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

Ml g (59) p lalllas 31 4 o )8 o ST A8 (o Jitio baylil 4 1) (glite Gliebl (lise <800 o
P we (5595 il Cglaie Wl o 8 o A A L8l glrogud iyl Lol el o S peite o Lidl
B 35 plogw Cund s 5 Ll 59y Bl d9p00ls gite (0] S o 5T 008 g Cuonl s
PEin I el s sl o il azaly ply ol )3 ate L b sleyply Slasl & bl 1 5l
2V Lye) il il cute able Lolusl YU Sppd b e ph b ol slidl leMbl s
cxl e Gl ] o e 090 g (5,0 oy 4 s laiind STl g pgal (Sline 4 Sy (Jlo ol
5 gela) 2N Sl o)l wly 5 laisd o SNl g 0ad ()b ol @ sletel G Wl e jga
Cpgs 45 GBS b )3 idd yeuad 5 Syl ol & ey Hllan] ks g, @yl b e (VA4S TS gLl
o Vb Spd @ly 53 ol plew 033l )3 (53308 (pdiplug 2ald B 29d o g 03 Silute )l yily
oS yol ol 31 (BT b 3g 00 plows 035l s pdyplios (ials carge )l pas (il 5 oud ()& pus SalS
ible Slolus]  nte 51 Wlg e <8 18 @y 10 oyls 18 by, Jlus b cow o liSalo s 53,
S 5 o8 3y3l cpl 2 lop il GHISS & WS m gl (Yo oV) ol (VY ola) 3,380 (I3 alep
So ol 4 Slg e e85 4 dletel g (65 (i (Jbpp 4 it Fiyiehae ()15l p gl YU G L
a2 o |y OIS ale e (e Glolus] wilyicce (ulal o p 298 (J5 €S 5 (gl d90ial () £
2 Ol el Sl e 2ed waew 035b pdipleg el Nlge b 4 (B Ol (oS
26 S SleMbl glidl & gy hlSaleyw Sl gy 5 Slge el qrew S o3k spdoley
b dwslio )0 (oytdnr olinebl anyd 5 e clacS b buwg oad &l)) leMbl a8 Kadine byl ¢ sm 2,05
ded oo oSGl slaxel ioli8l cel s o Ojle @ )byt p el pize &S oS )

(¥4 2 )
LS pd 3 (S pd Sl il pol b Lol 3 o aitan 4l 53 7 M) ()l pas 5 (Sules 4l
By 2 ke G o5 b CaaSle pllad (25 Jelge 5l (o plpie 4 ol gl 8558 o0 )13 ealatul 3590
o3 93 il plaew 035k s pdplug 5 3l Callle g9 )l (Sailes sladizja Gials g Sl )i pas
OhReles 3929 S )las 40558 bl ddl o con JB SRyl plilyen 4 b 5 LIS ©)llas 4058
—olg GERE (izren amd o (il 1) (Subled sladiie g ol e (S8 CuaS pllas ldul 4 (oole
ol S5 BB plow 033k cpdiplos 9 ol cuslle G esSre daily 29 40)8 g plows il spy
Mlogs 5 52l ol o iin ey S99 (V+3) lylon 5 g 5 (V++8) "cuonl 5 oy slaiingy
SlMb! 51 ol il 4 Cams (o3lgs Sl diine (Y- 1Y) olisl o ol s o b |y plows 035k
I v D90 plew Sl 2D g Pl Cued g Jdwi el OleMbl QLI ool 515550 (6 i
bl (V++q) oy Kan g Jogs 33,5 oo ploaw 03jb lluwgs ialS ¢ alalET clacwd 4 poue ool olrolouw

! Resource-based theory

% Mercel

® Hammond and Slocum

* Helm

> Schwarzkopf

® Information Asymmetry Theory

" Rubin & Smith

8 Bohl, M. T., Brzeszczynski, J., & Wilfling, B
° Abbas and Badshah



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

maglop &5 Sppo cpl 4 igde o D QI cage dilopw il )3 (o2le5 IS ale s gl o LS e
sl M coley 5 e b lawg 580 SleMbl &)l 4 5L ;0 365 g0 4 1 b Wil 0 (odles )18
CoSle oS 0S8 o by byl copminmon 259 o &8l GleMbl Como ¢ B wunS il el g 03,8 o)l
Sy el b 1) plows Cuod oy 3 o 15 )15 plows 03}k (s pdslogs » (SuSeal 51 oles oMol
2 el 03jk piyolug Conl Niina (Ver0) A JSola g plow Sk 08 SIS cel 5 038 e
2 a8 b Cusdly ool Wb 4 cunl (Sen goge pl sl i oS Gla)lil b avslie )3 j0ebgi (bl
b 35 Sl liwhen 4o oS00 B o)l seg el oMbl sloaSs sl Lol sla il
(Voo F) TSIl o (VA98) T ol sl 4zl Ly 55 (ool S jeis slaoly 3500 3 1y i I (6,5
ol il Slosgs 1 (o oyl bl ool caSile il b lows 035l bl il 48 458 o Yt
LS 5 ol S ko sl 3yiite IS elare plo & s 0l Sl leMb] LIS e alas,
dade llug Lilil 4 e 4 Liud YL clbcadd 5 dobo plgl 4 Jilo 5 425 e odlitu] cledl
Fobar ploew 03]k (g lug yl0)0 0 Vb (0 LSl CuS g ik (ol IS Alejw coSlle Jl &S lacsys
o b 2 ol 53l 5 o0l IS Lo s Jlgoag5 i & (V) +) T lSan 5 Sign 1S on 4255 | (5 tenn
Byl 3l lgergs by plonl citam aylopus 3l Lol S5l o0le OSIle g Ll il 4y S oo 0] plae
29 plas 033l (g dmi )3 g plows Cuad 30 ol Cul (Sao L

2 S b Opaed Ll sl OVl ol 4 sl Bl g > GlegR ol S SO VL 0 & e 4 g L
ot 4y ol el LT S0yl (68 s 5 plaws 033l s dyplog g Siosl Ml gladl oy ala
0,05 65 il plows 033 s logs g Siosiy] SleMbl (clzdl

B0 (S puiio soghcho by p2i

oS ol oail o i g dxd slaasly Jols a5 cul cledbl I glaads 5T oliadl 1 Seun] cleMbl oLl

“ota Jold bl iy S e 0855 o] Jlo 5 )Sles (b)) 4 2B 1) S edlizl ulo 5 IS aleys
Jols G SLtdl bl oo 0dd s Wogrg 93,5 o Jaml 5,50 03jL ] Jlo el Lo 5l Jlo e

o (sline & 85 Cuol o] slidl ) IS T el 3 ke & sl 35 Jlo s Sl

sl (godl iy ym ol 039 39350 (o (6,505,155 i jd oyl 3l i &S sl (glodgazes I 51)8 SleMb

o 5Slas 5 Comdg b iy oMbl JISl plos b o8 ¢ oy 5 o 5l wel golaiil cleMbl &) 5 s

ol (clil sl o0 alyll lsh o0S gy g ol e paie Sy Alauly 4y 4 g 5 Ll oyl el 8,5

oniomed D9 o il o kidl Ll il ol il 13l cou b GLidl &S Syee 4D g ded o 4L

o s 4 52 85 52 & sl 555 GaS > Sledbl ) Bl el Sily e ok L8

Bl ()b aej cpl 3 1) SleMbl )l g 2)9l Joo & S0 s B5)) 9 o S ) Jod JB b))
YY) Ken g (gs0w)

! Michelfelder
2Sias

® Malkiel

* Hung et al



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

CS 75 Sy e Canrd D980 Gl plows Cansd )3 Slyss 4 plow 035k (pdylug tplew 033k gy oy
ohllas] & o] (Suwly > & phew o 30 o ik 2 Lo 5 adse Bk 5l Ygeno ple oaloew
033k (spdolag | s Gingly 3 (YA ohlSen 5 95 5Suabigl) b g Sy (Baigyd 5 oy
5 )i aslo o (b 51 plaws 035b 6 pinlngs axllas (sAio3gm sl 0 03litel S ] (ylena loie 4 pla
“ e b3 et § 8,5 0 a5 ) S Sl Gilne gt ]y plow 03]k s pdilog ol &l ca
Saled olil plasw 513k (ol lize 63505 Gl )l Olsie 4 sline el Sl Al oo il pu I3k 1S
(WA &) )5 5 s304)

Oz @ S alopw bl @hl 9 poygr Olejle opde cim WASLFIVA )b asgas 5 13l cuslle
yke ) ool (6 ysp0n ol Bysl 3l o s 3l TV ity podge ool SIS hlerns” el o iy o5
g diloye el S b (L Shnil ki ey lap clbS i dacSials <Y daden 5 oSl —)
O3l G & (Bgi b (> pasd o =Y Gble Glgl 9 g plejle 25 0l cul IS wle s slaggiio
5 obojls =¥ S gl 1) iU jlasl cand 3 )bl @il (ol (5551 5 Jby )lidee 8 51 i b 5 2oy
alio 3,55 88 oledl b p3b Glite 5 0pde cipn slasl = (5> (oS 18 =0 (pegee 5 (9> sladly
BV

oS Casl dloyur o S5 5l (oges 9 (93 S b bawg 0ud (IS5 plow 20> ply (ol IS ey

el sl gy elinl 155 5 > S 1 dn (i o Lo (oln duge cdon sls <8y ol b 8 45
N a iy e b 38 (WWAY) Slo)S 5 (giled g Ve 22) 15 5 e )l (Ve F) JlogS” slagimgly 53 pusite

(VAP L5 ol 5 i) il 35,

Ol Capde 05 g (o)l doly & s i STl g gl (sline 4 b Jlo Slodl 3 28 e

B syl doly 5 piind o Ol g 0k 6yl a5l 4 Sleie] o Wlgie yous ] D9 ee G

(885 (), Kan 5 Big0ln) 35

ploew 033k (s pdiplogs o &8 58 (jluel) ©peed 9 WSl oS U gy 2 (B0 )3 (WAA) (683)) 5 ()18
ool (6Ll i jlizel 51 oolitl | yslate s A1 s sl Blysl st 3 05 ATy (elmES b 5
4 o Copde plojle (Mol cud 3b Sy (oSS 4 baye Mol g olias bl Gl g ey
Sl sl WAY 9 WY oo )5 ploww 0djl biplog Glie 3 Jolos ol (Ao 83U (o)
Srholeg G 5 i S bl VL ©ped b GeS b (gl LiSl cudS a5 ol plis (Ul e
0392 dudo ()l loyu cuwlio 5985y B Car I Gl wle s sl Sl o y5S o (slaadly cunl plow 035l

S S8 dloju 5k yrde b3 g Ll codsS Cole pll 13 oyg (NS Sl 4 Sl (o (ppimen
ndiglog oLl yolid plows cpo CuSlle Lo zolaw dlaly gy & (sddgfy 0 (WTAV) o San 5 S5
9 WA WY oo Jold Giagsy (Sloj 0)9> aiblyy plow od (Slojen b &80 (o 9 plow 03l
N3lp sy opiiadiz (igmw )3y oy jl 35 Lo ladns b geil sl Cunl S pb AR | JSuie 0035 ) g
e CuSdle o abaly a5 dms o LS iagh sladns b ygejl 5l Jols (slaabl 155 ,S ealizel EVIEWS

1 Uniamikogbo et al



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

(hline g (site) bawgio byt CuSlo jhline 5 (Ae)VL (o pde CuSle 1090 4 plow Cuaid (Slojon 4
o 2l 5 (Jolins 5 Cote) plas 233 syt oline 5 oste) €555 o foline 5 i) T sl o
] (Holize g Cue)

o 5 S5b 695 5 eolizul b &l Kioa] (las SLadl Jols Lo g 450 g o8l G b (V+¥+) " Slallls
ol Limgs (slaail by sl imgh dapl lae g jliel p 3565 b balisl cpl oledbl ascwe piilse
Sy oaiSeS Wi o3l ml 2l deng 1,550 Cleddat jidw ciills ©jygo > aad SleMbl Jol oS o Ll
ly (bliy) s sl ol g cusl Joub LB SleMbl ol g9 (65wl con Conl pro < Jod BB ol cyuuns
G Job b8 SleMbl olei g5 pas 5]yl cov (b opl b sib o o

Gl pusile lgie 4 S50 G g 0d il (Jlo Sl LI oy a4 pdmgh 3 (V) g9l
b sl ps 5o o i Jlo cleMbl (clisl a8 sl oLis Ll anlllae gols sy ploww 035 (s pd by
s oS ol e (g () Syen 55 & > plaws 33k syl hogi EBS 1 i 1 VL S
- ol 0303 58 )2 3)50 b €S0 e o)l )3 1) dleyu (Sl 0l i Sl b CleMT Gl
Db ,Soa] GleMbl cunS 5 508 CuaSb clapusle o bl ing , (Y910) o) Kad 5 55
oS wbyd byl 3905wy wd o &) 1) Soans] cleMbl (¢l o)lal (clidl clas G oS 1) s plow
b S ws o)y igyd sla g e clidl 58 Gl ase BB g Cute ).ul.} G S CasSls
00958 Mgy 390 > &S slacon U amd o D)l ) (65883 (h9,8 ot Yl @b (5,50 CuaSl
bl e omioman i oo &l 1) oyt 385 Sledbl Ylain] God 5,0 CuaSh b b 1i wpdle 4 laes s
o] Jlo ol b o)l o bloyl (b sla sty S aliblne clidl b s (5,8 CuaSls oS 2zl
33y Iy b 2 S sl 9 ogd (50 CuaSl (g (g)bline dail) e

) 4,5 g GBS 1 plow 3j Spdiolug g Gl o)l pas 1 adllnn oy (Y0AY) T puggii]
plocw 035L (sl ylogs p (gyblize J3U SleMbl )l pac aS ol lis gl iagh (claaidl by Jl8 oy 350

2yl

L 031> Judodi g 4355 (g

O )Sy Ghgy 3 bandp ygeil (sl tmgy ol 50 sl Jlo & Jlo g aale g0 4 laodly sy g,
odlitl blitwl g Lduogi jlol (clady, 5l odel cavds (slmodly Juloo jolaie 4 .cawl o odliul o pite din oS
loansp ol (sl bolitl mdaw ) 5 Jlsld @jg Jgio l osls cinogs (clp 4 i s sl 00
s Jloy ige3l e Iy (Stsod 35 (903l (il g Slaadl 9051 (rousle 903l o Bl ysel 51 ey
45,5 18 53y 3590 EXCEL 6 yiuS dombuo 4y J5l 1 s 39u5 0 odliinl ailluis  Jas yomw,S, (905l
33,5 oo o3lizl EVIEWSO jljéls 5 51 yimgh andyd 905l (slp pons ) Candl

! Karabacak
2Quetal
% Anifowose



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

& \ol diged g anol>
b ydy GoCS b & (ylo] ansle QI (gl 95 (ppme 5 pasitio ()l dnle Cusl p5Y gl 2 g2l
Mol bl org 3 08 wbpdy (lacS pb CleMbl i | A s gg2) plid sl Bl poyg ) oad
VLSS bl S aeS b o SleMbl 4 o 11 g e plas «amy Syl b ol
S e o y0 ¢ 3ains plodl jolaie 4wl gooly e b ple 4 caws SleMbl pl d wpiwd g .Cuol)ly )5
Wb 5 sl S g b 48 bl sl Lmys > ot dib s clacS b ledbl AYAY b FAY lello

:.).))fuﬁ d)ﬁié"?
arol Lyl pad 5 U Cudgaoes Jlos! b (5 )l diges L1 1) Joao

oSy — J S b byl 5 b Codgize

Yora 0V WAV Jlo bl 55 old Pl @byl oo gas oSy JS

e | e WA e Jl ot e sl gt 9205 ot sl

(YV¥Y) (¥a) Sl Jlo e b g cudled s WAV UV b slo Sl b &S sleaS i Bis
Sl ausly

(A¥) (V) | eS8 ple (15 d9g (sl ) olo Hdwl VA 0,5 4 (ke 0)93 51 o (SlaiS b Bl

olo 18l Y& el o Lo bl o Whods Loyt sl 8 15 Lo < y90]] 350 (sl

(sl 0399

(Vvv) (O"WY) sbadl 15 idls Jbo (655 davly (sl &8 3 sj qpup Cd 3 b &S50

ol glie Ll cylld cunle ¢ Jlo leMbl
(¥+) (¥v) 2l e yiad 5 Ll p3Y (ol oaly g aisl asly wlale o35b Jlo jlole & J5las
YaA )i Llyd g b Codgae Jlos! | dmy s )lol dmols )3 39390 (sla <8 15 Sliss

OAR95 (S 4pd 0
= o 355 oyl D9 oo GMbI ol o e 0976 ¢ 6y dlg 4 Canss laitsd STyl g guad (line 4y Jlo bl >
b Bollae (VAW oSl 5 Sgalan) 2385 31 ()5 21y 5 (ladiisd o Malas o g 00 ()l Sl & slestel s
U 395 (w9 0392 st 3515 yidiy Cpaes &S oS 53 53 (A3 j90 9 STyl (pl & o jllaisl (GBS (g b s
O pas il g 0l () pae (Al cuw Vb ©pped @Bly 5 el 3l cnl 03]k 3 658 Gpdylog als
B B oy Blao 136 Cod IS alepus 18, 45 pol cpl 1 (28T 295 00 plas 033 (g Sl g
15 o (T V) ol (VoY caln) )i i aley ible clulus] p ite 1 g e <85 @b 13 )
sy Gliee Jl s 4 s istalan ()l ko ps (6l Vb ped b oS 1 48 K50l ol 2 slo s )i 1S
& Ololas] wolgi o ol o 2 39 (S50 sl dg0al (2 g9 Su plyie 4 Wlgi o <858 4 olaiel
Sl e 398 waw 035 60 Glog el Slgi o (i 4 395 ©pped (S oS 48 3 ) OISl p (it
13508 1 oMbl L] 4 gy )35 ke yoo ST gy 2 i e o ot S 00 (6 s sl 2 s ol
B 35 b dumnlia 5 (5 i lobo] dy3 31 5 prine (SS b Ly 05 &6l leMb &S 51ine Lo i 23,1385
ol &S s Hlasl ccpl b g so IS Ao puo dlasiel yioli8l cely & 300 Jhle 405105 it yuize &S
£9d dudy8 598 Cllas &y dogi b I L(WWAA (6 5ud)l 5 (6,158) Wil azily 31 plosww 035b (6 syl diald 4 slaiel ds y

Dgui 0 (329N ) Ty A



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

515 55 plaws o}l e ppisogs 5 ,Sionss] Ml (oLl iy dlad 11 855 s 2 5] i 43
dy90 LS 1 D (S b CusSl Jhydtul pojl b bliyl o s ayylai g SleMbl )5 pae o Sables oy lal
OB pis @8y 50 sk A oIS pb CueSb s ()18 Jelos I (o lgis 4 ol Wl 85,5 o )15 eolil
Ol 4028 B> 93l pleww 033L (s by g (Ol Cuslle ggdge s (Sanles sladizja jials g (Sl
Pl sl 4 (ooleg lelews d92rg S )5 458 bl Sl oo con BB Sl il oliwlyen sy o LI
3929 052 9 Pl 033 S pdiglog (LS (zmen a3 oo IS |y (Sanled (sladiyja g oAb i (S b CueS
5 g2 g (Ve o) Comusl 9 (amgy Slagimghy ol Sp> B plaw 033l s plgi 5 0l celle (i pgSne ol
(Vo IV) ool 5 (olis bimd o L3 1y plows 033l g 5 (ool caslle oy (site by 3529 (V++4) e
o ot el Sledbl L cpl 5,055 syt oMb ] sl s 41 o (3l Sl Bikites
03l Sllog Shals' g SlalST (clacuad 4 prxio (ool laolews 5V o 3950 plows il bl 5 plows Cadd
b Gl carge wlopw il 3 (o3l S lop joan o S o LI (V2 +8) (e 5 Jog: 3,5 (0 plas
busg 38> Sledbl ) 4 Gl 0 555 de85 4 1 L wilg e (ol 5wl o Spgo ol 4 isdipe
ycren Wgas oA &) GleMbl Couo ¢l wutS Gl cel g 008 yllas lad s M Coley 5 Sy
Cagd g 2 ol 5 )l ploww 033 50yl (S Sl ool el Coslle & a8 o ol b
Spholog Cusl Aitas (Ve +0) 8 JSGlo g oo ploww Jlik 88 LI el g 03)8 wlail i Sl L, plo
o 8 Cosdly ol > 4 Cusl (S g9590 cal sl iy oS (sl b dolie 3 s0ogs b lil )3 plaww 03l
b 55 Sl olihes 4028 (503 )b )b sz a8 SNl slaaSid @il Lol slalil
Yzl (V++F) JSlo 5 (VA95) ol ol il (o 50 (o0l o Wlo jouas sladely 5y50 0 |y Sladios jl (o)
o galaly ol ot Sl 1 S 3l blo) ool caslle Ll b plaww 33 cblug Ltlsél & 18 o
- oo ool SleMbl LS ) (o3la5 IS ale s sl 30 I 4slo ps ol dy Casns (ol So D] LS
casllo § & e 1 g o g LisliEl 4 oxie & titd Vb clacasd 5 alobes plogl 4 blo 5 1S
WS (oo 055 1y (S petie gyl ploow 033k (Sl Wldygp Vb (6 5Ll CudS g it (ool oS Alepw
o5z gl Slizsl 4 S o o)Ll plows Cuad 2 ] 58 9 oolg S ke Jlgodgs By & (Vo)1) e 5 Sige
9 plow Casd S0 el Cul oSao ol Bk I Jlgogs )18, plosl caitam ailepus Jljk Lol S5k ool UL

D9d e (09% 25 Trh & pgw dd 3 (398 Al 4 a2 b plply 9 plosw 03]l (g by domil )

215 55 plaws 0}l (e ppiasogs 5 ,Sionss] SAEM! (elidl iy dlasly 1 (o0las Slo 11093 dnd 4

AR5 S e (5 5 0l 09
oM Gl sl il plaew 033k s piylugs ASTDRET) plow 833L (5pudy (ylwgi sty giio — !
Jeisl by GBIl (s pllug 403 o8y o5 (5)gb 0 blse plows 03k (ST Syt & Cund e pas do
033k Jlme Bloil Sl oolatul b plow 033 (spdylog gy ol 33 Wbioe GRIBN G5 plew Cuad GRIEIL ialS

(WA @y )15 9 25004>) S5 s0 dwlona ) dally ©j90 ) g plew 4y,

S (R — R)? ) dla,

1
t_l

STDRET;, = \/D



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

t39) bl cuad Pr 5168 gy 4 03,5 o draslono WV dlal ) odlisl b o8 ail o | 8 15 plawo ailjo, 035l :R;
f > il pl
e ¥ oaal,
e . p
Wl 01 duanloro | 8 5 plos ailjgy 035 o)l (gl 8T Jlo 31 oo, Slaws D 4
ol Jlor o 255l gy o3 (5o R
3y 0)lsl oai] (la w9 (ol slradly 4 (FFLDISC),S sauiy] cileWb! glid! : Jfme puiio —o
ol o] leMbl (gadl a8 ) |y <8 3 o] Jlo 3,Skae sjboice 3B 1y 5holS plo g olyliSala a5
AeMb! Jolis i Sy 5 oalisal b (VVP) g9l ook J) som 4 Lo ol )3l o e 9 Jlo D]
oo & opde o ()1 30 SleMbl ol g Sygo 10 45 208 e )8 el )90 ¥ g b 4 0B Lo
Slo SleMb slaxs 3 1 sl Cauwnd 4 Sljlial ggae s -dou g0 45,5 JLai 1 o die Cygo pl D 9 K de
cbidl oS Wlooly jlis ldllas j (oolaws il o Siosns] leMbl (slidl [Soly osel Cuwd 4 3de g 63905 puaddi

Ri=

555 s SleMb! gLidl ol Jlo Sledb! :(Y) Joss
Slslre S b sl o 3,y

5 ozl A Ll sl 38lae 59 Sy o (il Jloiod il |
= oS 8 o0 oS jliel/8 Closd dawg | it N gao

035532 yel 2 dolopo Sadiy o

dawgi by 3o g odd (g jy0l p i

s 3o 5 00 sty Slids

ey dgw (S pie

u*’s)-" '\‘")3 U

>|<|>|leo|=x| x| =

P L

=051l (sl 3,15 3y S 1 g (505, g (S5 2 oS placydgiome & g L HREP) S paid 0y —
xSy Glojles bawgs dllus o oS 0 o3liil 5y C8 3 do (G445 S jid S e Jine (13,57 (505 9 515

8 b My g 03Il (sla gl Sl 4098w (Sl bl 2 S b (s 9 (S Sl e Glojls ol 23,5 o0 1)
&rS5ol (el cnlplty S o (5405 g Aunlie g 03,8 oalisul Il 5 By ¢ Sipad plo 0 Sles 5 (5515

Cond (gl &8 8 CBl L Lllo 13 9 o (o338 (0))] 3,05 3529 Camw o (ol 13 &5 adlllan 3590 ()3 SloS 5 4 e
Cuuol 05 031 y2u0 0505 Wl 03943 40555 3 3V Ciypad g Wl 00,8 Culled Camino o )3 a5 oley 3lyel wyer 53 0

(VRA s pmbny) 5 (s 559)

- M8 a3y Ko el g Loyl alop sla)lil > (o3l hISele s jpin 3] gl s H(INS) (53l CuSUbo Y
2 bl e il b > oS g wlogw Jb 40 (ool IS Alo s e 2l 55 ol ol aiil  aae
il 0l iy i (o0l S Gle s bles Elygl 5 e losle opte i WAS/LEIYA Fu)l diguns
Lo 5 Sl Y 55 185l il (oDl (6 popmn ol Bl S B S 03lo VY 15y g ool SliSasle e
0 b 6,y (ot g dola s s S b Sl Bgdics o0yl ey (GBS 15 A Sipiln Y
G Jby ldee 851 i b g dops B 1 i & (Bgis b (i e pp =Y bl gl g o plejle 35

R



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

il s 1y (o3les S elopes (VARA) gr " 5ls alito 3,518 a8 ol b 136 st g 0 ke et (sl
g A 4 dS NS o iy g St (b Getin eSOl g )i Loy (£lBCS 15 o (cloS 15 Lile 5,
Pl oSl b (5305 S 8 355 o ol (F21+) L 5 Sloold] 50 g0 ol sl i >
oigk b glae (pimgk nl 3 Wediee 38 lpde 2 O)la Gl 23V (QUIF 5 Cuo b mlie 0 SISl eyt
S & 539 IS0 51 3 plaes o 3o 5305 oSl - WY) i 5 et 5 (WAY) QIS5 5 sl
D)5 oo duwlee €8y 0l puliiio plouws

sl o ¥ ot 23 4 (VoF) g9l g b gillae (J S (sl pusio s ytingy ol 50 8 g6 (51 pukile

PR3 (IS G i V) Jg
& dploe 0550 ke

7%) s e o bl ol J5 oo (SIZE) <55 ojs
(V) 99l Sy Sla gl gor 4 Al dg0 (ROA) gl o35 ¢
(V+)7) 99l o Jlo bl 2 &858 G s S s I 2 JS (LEV) S p 2l

(V+ 1) 99l A bl il (3)l) Wbl (6585 (B3] 2 mads o alls Sl 53] (MTB) 1) slacus b

(oo 583 55)) 52l & plows (ol Goi> )ik G251 b

(V+17) gl I s (98 g e (S8 JLo 29,8 slote )l Sl o (GRO) 8, w3 ¢
(V+ ) 99l ok Slej gojl 09y Jlo b &858 gl Jlo (AGE) e85 oo
(V+ ) 99l Pl plerbo G982 ol JallS 290 (ROE) (5,gla5

295 S A y8 (49051 (ygaw Sy Slde
9 g0 03l 3 glo Jdo 5l g (sbans )b (gl (sl ond o s inghs o)k Sle el
sl 4r5 % (9ol Jae
STDRET;, = Bo+ PFFLDISC, + P,REP,, + PsFFLDISC,; X REP, + BuSIZE;, + PsLEV;,
+ BeMTB;; + B;ROA;; + BgGRO;: + B9ROE;; + B10AGE;+ + &+

ipgd dwd ) gejl JAe
STDRET;, = Bo+ PFFLDISC;; + BoINS;, + PsFFLDISC; X INS;; + BuSIZE;, + BsLEV,
+ BeMTB;: + B;ROA;; + BsGRO;+ + BoROE; + B10AGE;; + &

&:"93 )“’i
il 25 205 & Jigh Sl pite (hnog Ul



WWW.Jjamv.ir
ISSN: 2645-4572

Cu e 9 (yllus 51051 puis dolluad
(‘093 .)J:-)\f“ u‘:u-mo) O b)w N 8,92

B3 St (duogi ol :(F) Joa>
20y |2 - 9|3 2 3 £
E I S IS I N I S I S R I T - R IO
\§~ 3 3 2, ::3 \é\ _%, % 2, —:’5 4 Oig3 sl yuiie
4 ) 2
VW VW WE | 0¥ VVE VVE VE VVE VVE VVE oS, | ol
YaA YaA YaA | YA YaA YaA YaA YaA YaA vah | e -l
S | YIYYE | vasy | oexvy | sy S | osyve | o-aAv | axse oYY Sl
Y | AWE | sy | ey | oesys | oseve | osaes | eves | vae |-y wilo
YYY. | FONSA | VAYS | <AVY | vava | -svs | AoA | -aAY [ oaxva | vy s Slo
—e88A | SVFE | VeV | e AE | eae | ovesy | aos oo
CEVA |OYXEY | eaos | exay | ey | osasy | oeses | oexvy | e | -eaa Jlemo Gl 5o
CYOF | syss | —esEY | —eavy [ ovEra | vy | oeavy | —eves | —evve | vsaa Slox
DYAE | SVEVA | YEVY | YASE | YAVSA | ayAy | vaas | ovary | vsaa [ viaawy LSS
S s O e (S i &3 b1y oy ol gloyad LS (D) Jguo
T Slsl® Lo)yd D Ao yd
S b Oyl O3 K CS b B Cogae pis Vi SEAE AEAE
s P S b e > Cosis va aa Veooos
> YaA Voo

AR

Aedlioe (IR bl Bhgl oyg Fp 8 b 00 gde LS b 2o AR LS b~ VA D Jgio 4 2247 L

B3 B 4 b (903
Ry Wi PLQ(-" o33b sy OL""93 9 Y oJ.ZJ SleMb! glasl O dasly S b b :Jg, 4\.3.;.0)5
3l (W) 2o yd O 5 ji g boline praw (clyls e85 s 3 S5 edn] SleMbl clidl Gps Juols it
D) )l Bl 4y (53l sine 5 plaes 03]l sy g 5 50 el SleMbl Lt oy dlal) 2 €855 0 950
03jb s pdy Glog b 59l g ol o)l £ ) (glacuo B (28 y ojlil ol JyS (glapiito o (izeon
Jie (gl psio 4y Mo )d V. dlily pusio a0 o L &S ol dopd e VY b plys 55 00l i sl o g oGl
SIS ek b e Ve 5l ieS VI polie oS 54 0 odnlive ool sty guls 4y dogil Canl iy Jdo )3 D390
—ebi)l g9o)l @W)orilly Slaeal deg 4 dagi b Coles g Al aSpn 32y pus Sy dol @l
ol 013,520l ] 2y 4 s e olog weS > ((+00 + ¢ ) YYTADYS




WWW.Jjamv.ir
ISSN: 2645-4572

Cu e 9 (yllus 51051 puis dolluad
(‘093 .)J:-)\f“ u‘:v-mo) O b)w N 8,92

Plow 033 (6333 (s lwgi g Koy e (GUES! cyu dlasly 3 C8 s & oo 3l a5 ) (39031 :(F) Jgaa

ason 90 Sl gdaw | told s ol s oize
VYA Ry YD) ooo¥ o VY 555 o] GleMbl oLl
DAY AT AARIN R R S b Sy
FAAY ANG EARAA e —e )Y 555 o] leMbl s
VYR e -y of e —eee¥ oS 4 o3l
AR -YA VAY- euee¥ eo¥ e gyl
V.5 RN -V —eeee A5y s B
YXYO -¥5 A48 oS e\ b ol 03L& 5
YAV AR A\ e S yh Aby Fy
VYYA SR VN Y. VY o) ooy Sgldgw
V.o V¥ - VR -).vo0 R —eef Sy oy
— SNYS oA I (e 5 2ye) C
Y.yYa ol omygd (+0 0 VY¥ADYS ()b g051)ml g (lanols
(5> (e o ) b o)lel e Om o pd
VEYY <V 0l oda sl ey pud>

D)5 56 plowws 033 (g g 9,55 o] leMbl gliadl oy alaly (ool cuSle 1 oguw dund 43
gl el (20 3) 00y B 3l 208 (g boline pdaws (il (ool cuSTle p> ,S5 o] SleMbl (olidl Gy Juols puize
e ) pugSao 5 I sxe 3 plows 033k sy Glogi 5 )5 o] CleMl (Lt e oy 2 ol Sl
)y plaw 3L 5y g gyoDis 5 Lo bl odj 6 ek cslaciun 8 s o3l Joli JiS st o
T 5 0392 gl (sl i (e (Stuad 363 pie Sl 6 VAV lade b ygudly = (yd o)lol 0,13 2929 (5l sixe
oyl JI5y95 0 (S Jliel lons bjly Jde ] cllae ol Sl a8 ol )3 B 5l yieS i o,lol (¢ )blize
Jde 3 0990 Jaiwe (sl pusiio 4 duo )d V. dily pusiio 28D oo i &S Gl Mo pd < e VA L ol 50 00 o pus
Sl dlols guls IS ke il o Ve ) a8 VIF p3lie oS 340 0 odalite el Cawdy gulis 4y dagil Canl diadly
P (e ) YYARR0A iy ygeil ) gl ly (ot Sg2g 41 dogi b Cales )3 9 dlgo (Jadron 2929 pas

o o35 P81 1 8y 4 o Jbo oleg (053
Pl 0351 iy ylwgd 9 SSoonia] M (gLid! (o alasly 1 (630 Culle U (g )55 903! V) Jgo

e 9ol e gdaw | o)l s ol L ize
Y5y R YO8N AR oYY 555 o] cleMbl izl
£S04 ALL) AR ooof R 6l Sl
AAYY ) ALY ¥ — ¥ 55 oan] leMbl # ool oSl
Y.YD SRALY -yyva oe) —eeY S i ojlxl
Y AY - \S¥ Y. ooy .of S p 2l
V.50 N APAN - A5y lacas
YX0) .o YF \AINS Y -\ L ol 035L &
).-20 X Vo v¥ oe) -y S b Ay F

Y




WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad

ISSN: 2645-4572 (95 ) Fe v ylimnn DY 5,lowd F 093
\OFD LXA 1.0 oY “oeY $rglage
V.. 5% o AD —V VY eao¥ —eeY Sy Cyw
_ s DYOV el Y (L 5l 422 C
y.aay gy o9 (+.o++)YYAA3.0A ()b cy905T) pmsly g (Slmonl
(65 sino g ) i 0,lo] VAN O o pd
V550 RN oAb e yoend o

lalegudyy 9 (65 @l

@L) 4 d>g Loyl 50 ploaw 033 LS):’.j‘i OL»93 9 Lo oJ.LJ SleMbl gladl O oyl S i s I‘Jg, c\.‘@b)ﬁ
0 5y (gyblxe prlaw (clyls S i a3 55 o] SleMbl slidl Gy Jols piio p)lan Juad 5 ool s
m sz 3 plo 03}l sy g g 50 oaia] SleMbl Lt oy ) 85 Sy gyl ) sl (- V)00 3
oS oeS s gad jeai g STl cpl &S ol sl ks ol byl b gilae 2)l5 gylel blsd 4 (gl
o Vb e @l ) el (38lygl ol 033k )3 (65065 Sy logs WLE B350 s 9 0392 Silute XI5 yide e
by &8 el ol 51 BT L 09 o plaws 03jl (s ppdylog Sl g )85 pus (EalS 5 0ad ()i pas hals
maloyes ible Slulus] ;e Sl Slge <8 5 @ U3yl 8 5L oy Plas il cov oIS ley
il o ¢ oS

C"L’ 4 d>gd L .J)b ).ul.: PLQ(-" os)'b Lg);x OL»95 9 )i: o.\;ﬂ SleMbl LgLi;é‘ O AIagl) » &AL@ Sl Q92 4.3‘&)5
9 b gxe 1 plows o33b (e pds g g ,SS o] CleMbl clidl yo dasly (o3l cuSTlo gyl 5l ccanl (=20 V) o)
SN )5 pas 8y 13 (sore (B (S 38 oS pllad (25 elgs Sl (S lgis 4 (ooled (Sl 2> (pwgSine
9 W )l ans )8 B 93 jl el o)k spdiplug 5 ool Cullle g9d90 W)l (Sl sladiaa yialS
s i & (soles g 3329 IS Sl 400 ol al e oy BB Sl il 4
3529 022 5 Ploew 033k (S pdiolug (B (pizren a3 oo YIS ]) (Sdiled (sladija g 0l oxie (5 CuaSl>
S e b bwlen 458 il @l el > B plow o3l pdiplog 5 ol ceSlle i osSae dal,
Yol ;L')‘)&o.m 9 &9'“ 9 AR a‘ou}.}l{ 9 U»L& LR ¢O‘)KAA 9\‘J.12:9.3 AR \"‘w " | 9 (19 ul.o.m" 59 9y
Cal uio.o \stoi «_é)b )'| )|9o393' )l:'.é) P\qd‘ Jllud d\iln).w )l)'lg uJ“"] ul).i,)b L;JL@ QKJL: O Lm“J slael & Jw.,l;‘_;o
D9 plaww 033l g dmi )3 5 plow Cuad S el

1 Helm

2 Hammond, and Slocum
® Rubin & Smith

* Bohl

% Abbas and Badshah

® Hung et al

WY



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

293 Pl Sy dgace
Slgn 09l jobo & Jg bl g Gime J3S ) )l 45 2,05 3929 (3)lge g Lulpd degoma (ele Shagh a0l 5
oy sld Cudgize g Jasro baylyd 5l SU S s OB acudgize cpl I (S amd )3 80 cou ]y e s
bl e gl
o bl o Codgizne | Sy Jole pie 3j90 40 38> CleMbl & JolS 5 cuslio | w piwd Kl pas v
oo (gl cudbial & Gl dej cnl ) SleMbl 4 liws (gl &G Jogasty Cusl 03 ingl,
o545 5 Simlanl IS5 &) 5 (gMik Yooro 1350, ol J) odal Caws 4 ANl 5 5,8 g53 (slayo0
Dgus oo Al 3480 a8
gl oy 9 0254y &S 1 WF 4y dgime (MMl 397 o yiand 3t b) 3o (ol 3 (S 8ig05 ¥
dgu5 caley blinl cils wb es s plo 4 o 2obs waesd (sl 1 ol 03g) o5 bleg
05 4 &l oo )5y g Y SVlie & diamy g lgbd pyind gl 35 sla Codgie | (S Y
D50 o9y s JSde b @Blge 5l sloyly 3 1) 30 (ol Sle &S gy (o)

g i gls 3l ols (63,9,5 sbalosuin
2 25 ey gl 4 b Aol eud g Slhial 4 Colie b g adllas 3y50 (o)l She g gl sbadl 4 a2y L
il &) PR EB R PWEN: b,
Sy oy 9 555 oa] Ml slidl o dlaly 2 oole o 3950 oalia ¢ ingh s eluly ¥
o] Ml (gLal I (ooles cuSUla oS 13 eyl 51 (36 LS yol 45015 crgSaa gyl gine b plows 033l
b plaws 033k sy Glog Gl o] 4o o 5 Gledbl ()85 pas sl coly &8 gl (6, ol S
SLl (i o (lislle (i 4 <8550 Jlo Claseuar B plin 4 9d 00 Sloiudy ol ple
D9 g5 )5 o] CleMb

&l
e AV o)lad & 0)93 (gl g Jlo lulus o Gigl plows 03jl cndy plog g Jlo RS
FEV-Y Y
293 bl Gyl Cuppde 5 Jlo (wdige dclilad cplows cuad Slojon b €S o g plow 03jl ey (g
PR s OV o)l &
SA-DY oo NS

plocw 035b sy oy g S b (Hloel) ©ynad g Lidl CaasS 18U ((VWAA) g dosro (6 pmibd)) ¢y o5 b v
e oll plulusy Copte (o Shaled (et a5 ke Gl oyg 3 08 4Bl lo S 50)

\\i



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572 (95 Ao )VF s ylimuaj DY 5)lows oF 59

M (sLasl S (o Alaly (WWAF) coms ¢ Sladks gy ¢ ogn s ¢ Slakes dgasxs (508 Ggge ¥/
A ao F o)led @ )93 (gylblus (225 sl Gigfy plows 03jl sy lwgs 9 5yl

5 b LSy > ol cuslle y (o Caslis (o Jols (VAT o] ¢ 1S5 cdoe ke V/
o (g lblus doldiad ¢ lojer Volro jlodlatul b olies Jboles Glygl (wysr pd ol aply Sl e
No¥=Ae Lo F oylad & 0)gd

v Archel, P., Husillos, J., Larrinaga, C., & Spence, C. (2009). Social disclosure,
legitimacytheory and the role of the state. Accounting, Auditing & Accountability
Journal,22(8), 1284-1307.

v Abbas, M., & Badshah, I. (2017). Institutional investment and stock returns volatility at
Pakistan Stock Exchange (PSX). FWU Journal of Social Sciences, 11(1), 219-229

v Anifowose, M. (2012). Information asymmetric effect on the stock return volatility in
Nigerian Capital Market. Accounting Frontier, 14(2), 47-64

v’ Bravo, F. (2016). Forward-looking disclosure and corporate reputation as mechanisms to
reduce stock return volatility. Revista de Contabilidad, 19(1), 122-131

v Bohl, M. T., Brzeszczynski, J., & Wilfling, B. (2009). Institutional investors and stock returns
volatility: Empirical evidence from a natural experiment. Journal of Financial Stability, 5(2),
170-182

v' Elyasiani, Elyas. Jia. J (2010),"Distribution of Institutional Ownership and Corporate Firm
Performance™.Journal of Banking & Finance,34,606-620

v' Hammond, S. A., & Slocum, J. W. (1996). The impact of prior firm financial per-formance
on subsequent corporate reputation. Journal of Business Ethics, 15(2),159-165

v/ Helm, S. (2007). The role of corporate reputation in determining investor satisfactionand
loyalty. Corporate Reputation Review, 10, 22-37

v Hsu, L., & Fournier, S., & Srinivasan, S. (2013). Brand architecture strategy and firm value:
how leveraging, separating, and distancing the corporate brand affects risk and returns.
Journal of Academy of Marketing Science. DOI 10.1007/s11747-014-0422-5.

v Hung, W., Lu, C. C., & Lee, C. F. (2010). Mutual fund herding its impact on stock returns:
Evidence from the Taiwan stock market. Pacific-Basin Finance Journal, 18(5), 477-493

v" Karabacak,H. (2020). Meaning and credibility of forward-looking disclosures: evidence from
an entry game. Journal of Economics, Finance and Accounting (JEFA), V.7(4), p.363-373.

v Malkiel, B. G. (2003). The efficient market hypothesis and its critics. Journal of economic
perspectives, 17(1), 59-82.

v' Mercel, M. (2004). How do investors assess the credibility of management disclo-sures?
Accounting Horizons, 18(3), 185-196.

v Michelfelder, R. A. (2005). Volatility of stock returns: Emerging & Mature Markets.
Managerial Finance, Vol 31.No.2.pp.66-68.

v Michelon, G. (2013). Sustainability disclosure and reputation: A comparative study.Corporate
Reputation Review, 14(2), 79-96.

v Qu, W, Ee, M. S., Liu, L., Wise, V., & Carey, P. (2015). Corporate governance and quality
of forward-looking information. Asian Review of Accounting. 23(1), 39-67.

v Rubin, A., & Smith, D. R. (2009). Institutional ownership, volatility and dividends. Journal of
Banking & Finance, 33(4), 627-639

v' Schwarzkopf, D. L. (2007). Investors’ attitudes toward source credibility.
Managerial Auditing Journal, 22(1), 18-33.

v Sias, R., & Whidbee, D. A. (2006). Are institutional or individual investors more likely to
drive prices from fundamentals. Working Paper, Washington State University

VO



WWW.jamv.ir Cu po 9 (S lwlws 511 puins doliiad
ISSN: 2645-4572

(‘ogb Alq-)\f** ol?umj O b)lowf? N 8,92

v’ Zafar, N., Urooj, S. F., & Durrani, T. K. (2008). Interest rate volatility and stock return and

volatility. European journal of economics, finance and administrative sciences, 14(1), 135-
140.

\Vd



