Jbo o s 3l delikad
1o 5l o lKis1s
VE P Gl oS g oloxiy 0 ladds (o2 5w Sl
YY-5f Olxino

g.f.h_p}.; Jle
L;o;l.cllHU)LmloJ.cpJ)w.ﬂ)hl'.)mub);'_ﬁm)uuﬂmbyud})huﬂlc)al
! el (5138 )l slas

f@jé il g.s“”)s FONAL ‘vw.éh‘).g‘ p.]olsw ‘YL.SA)""J LS)'“‘ oo

“"\c/'ﬂ/\\c u»)J..\) CJ)L \\‘~\"/~‘\/\a usb)) CJ)L

owsa

bz S O by p g S s 0 JRg ol o Shiled 5 FEMEL ) lipcie slody i bl
iy s e ol gl ol 435y o3 plpes (US55 s b B 3 e 5 55 ol i
VE ) G IPF tlls e ilo 0,99 oo g Iolgs s oy o 0ok by 5Ty 1 7R 5 15 oolizeo] wlice 5,5 6
ol lodus 5 ool ST ol (slooodls (ooSH KaS b wopuiio diz ygeySy (slo o8 uy o kS Sl
lBiae 5 L ieo 5 o alay IS plgs 5 55 sl b STy STl Sy ol 5L gl el o
iy oo Ll Gl g Colo 0l )b (5 ne g Cuto ab]y b Sy plys (T lbF b DL
Ot o oSTo (looges poLii Ll 5 Lamo dy dmgi b sl £ US55 sl g oo iy ol 5 o
ly (slocgz b Cosd ool gldio plio janai o J.,Loﬁ[ﬂi; Codlids yiols o el b0 S icdgo alz o
olbipe Ll (sl L5 pdlis ooy ool yley gl 5 S 5 oo sl i S 3ol 5 555
el (505l (I35 5l ElS g ST s G Sy > el iz i il AL

90 Sl ¢ SN i o280 o1 a8 2 Sy cploms (55 sl rsuals (18519
G32, G38, D82 : yo gus 30 siadiials

10.22051/jfm.2025.49149.2981 :allis doi oS .\

gt 03 5 -l gl ¢ lams olKzils (g ol pale 5 o e wolaml 0aSisls (g laslus 09,5 Lokl Y
Email: m.amriasrami@semnan.ac.ir

Email: kebrahimi@semnan.acir .- )¢ o ¢ iows dzils ( 5 o) pole g g ot il caSads ¢ g ol 095 fuils ¥

) oo el oES (g ol pole 5y e wlamdl 0aSiils ws bl 05,5 i)l wlis,ls F

Email: fatikarimiO3@gmail.com


https://doi.org/10.22051/jfm.2025.49149.2981
mailto:m.amriasrami@semnan.ac.ir
mailto:kebrahimi@semnan.ac.ir
mailto:Sample@yahoo.com

doude

arass Nl oo oS Zul Heebgl wley byl yo mly BT SO plew (6150551 sl
sl S Jole Ky lsiea cdos b alal, S1(VYF o San 5 ' Silga) oS Jisee | asbie ollS
Gk QBaseS liw 5l (S ax STAY 7 oo 5 Texld) 098 oS8 plow b))l ualS &
Caed g 5l oil Sgus S Cao )8 S leieds | plows (6,l05 S gl 5429 ¢ Kl wiile
1y osssy cal WPV i 5 larke) wbioe als lodlbl o liseas (o ames o i S
Bl S el aslsl ol alati 1 518 pleew (6,105 451 sllas S0, Bd> 5L 51 JelS joboas (g o
VVF ) SKen g Silga Y- YY (500 o F ylo) ol dalgs 1,56 alo o

5 Wolee glran s (Dl ¢ lEpae aiile Jl5L LU 5 LIS Al ilaied sla)ls,
o3ls lis pu3l slafaghy aitus plow 615051 sla lp mee Jole 99 ((Fonled slaaiza
YVF PSS L g el i0l) (Sonles glaasie 5 (Vo oA & 13) Sledbl ladl cuaS sy 5l ol
sloysk ooy ploms 65050 slas 50 (g 51 510 plos ()38 Cuad slas g0z 3
b oISl (YVF () 8a g Y oud VoV (), Ken 5 oyla) Sledlbl 51 1138 Ak yu g5l
9 wlfso) 6‘4.:[.;.4) e ‘(Y’Y’ ‘Q‘)m 9 &u_i.ly) VY ‘A@li)s‘ 9 AA}‘) Sgde )‘JJ‘W
9 (Y’ \Y ‘O‘)m 9 HéL.AL.w‘ NEAR! ‘ULQ 9 uuijd) &M u‘)‘.)fd.:l.;o)w s(Y’Y\ s"OLﬁ)
el (5,105 535 slas (ledbl bl pae jials Lileie g cledbl g,5Ld (g5lwooly 5l oolatwl b
097y bz 3 (U LS 1 el (5,15 351 gllas (V¥ (Ko 5 TLz) aims oo a5 |,
3,5 Yl e oo yolo KLl lawgs Lsls as Cod al saog i,k 5l Gl e 1) 0
Wb oo il pleas (5 138 55, slas ( o slacS 1o 1o LT aSnl o 50 10 (Y ) (59 9 Hlowdes)

. Huang

Faccio

. Sulaeman & Wei
Han

Khan

. Pantzalis & Park
Liu

. Ahmad & Oriani
9. Xiong

10. Doukas & Han
11. Stambaugh

12. Ramachandran & Tayal
13. Yang & Ma
14. Jia

ONOOUTRAWN R

YA



3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i'io‘:uu.o_};&fja

Ya

cloizl ol (golaidl aswg ¢ g lacS i Lol aabss «pl pogdle o)l 5929 Silaiz Dledlsl
ol @l loyuo 5L g

Ol e GBI (B pas oS el gl jyme 55 ol ai slagly 2 9,50 5 Lo Yoz
@9 el pllo Boi 4y bgyye oliT 0k sloglyzr (Sunled laainse %00 5 LS4l 5
S pso B 4 i (0l sl bl sl a8 o (sl el ()1 ) gl (Y0 Y L lS0)
Co e b dgw (6 5w 180 1) ES 58 o pae b ol o b (Ve r A (o SKed g T ygu y05l)
Sloeai 5l Jol> ol Gloogw 9 <8500 Gub ab) U asS e 9w ol @l g
s (VoYY Shygl g s wisS ey | (siie als (Jad (35 b slaolon p 355 slags IS arle
Do & plew (105051 sl Lsles

Wlo s Sl 3 &S w0sdi g0 ploms ()5 355 sl s GBI ) lEpae lojus slol3L 5o
99 g0 plows ()15 03] (gllaz s crge o g LS 1l 5o Jelge (nl 05 oo A G a0
odudy 4 pomie (g sl L el o e a8 Soiles dlte a1V Y T il g Sige)
& >t s oS b ol pae wldlie a4l (VoVY (Sen 5% 0n2) 090 (g0 JyuS»
il o o oy L3 jlasl 5l 5 aisS Caosll pwbiws Sl bl 1) 053 Saled sl )l il
o5 s Coloz (o SloS 15 10 ol pogdle (YA (et 57 (2) 98 5 o095 Hgo e
lb ol el caod 9 (518 (B3] o Sl (B el (e cnl gl 3900 3,5 IS ALe )
ORVIE XN 1 SRNL VSRR 28 £ ST SPAURTE SIYSNFINTNCR. U0 BN ISRPS kLN
il 5 GBI ) Bpae Ghalidl ar e g oS i | (Sanled slaolds Wiy ooyl Lol
VY oo 5 (D) 09d (e (oelbiins 3

abaly po 1) g cuSlle i ((Sanles 5 SNl o Epae glaa ki » 4S5 L raghy o0l
S o (2 S s plams ()08 S5 ) sl L SNl o Epae 5 28 ol3T 08 ol 2 Sy o
5 pleew 6,18 55,1 sllas p Sledlbl () Epae 5 85T 0B b 2 Sy 518,50 50 (Lhog3 (ST
oS LT a5 ol ol e iy ol ahol ol sl iy anslons sl gs canSlle gl fs (sl
G plems (6,5 51 (sllas b oMbl ojlipue 5 810 o1 a5 ol Sy o 2l 2 (g

o,

1. Miglo

2. Anderson

3. Hong & Stein

o sl 3 o plems 517V 5l G alam b S Slle (558 b b)) e culaa by Sy F
«(Insider control) s,ls 1, ple  colges &5 1

5.Jin

6. Chen

7.Li



s Sl 0als 1 imghy Bgy g s 8 Jiegh om0 dning 5 6B Sl el (o
Sloads ol olprias § 5,54zt (bl j0 5 Sl 0o o i3 iagh loall 5 5kl sloJow

G895 dasding g3 S H950 § S (Sl
plews SIS u5 ) glbd g3 (Sl gs cusile 5l

Pl )53 slaz falS rge Wgdioo (g S 13 5)ls a5 (Do pé o lelems
Sly g lbeS b o aS gs e ol laklees caalS 18 (VYT () Ko 5 Kilga) 048 oo
axlye g Ssam aldlae b iy Fanles adlie slas b aS s sl 15 sl o5sds wisd s
5 Siaie slaile, by 03 OISl 5l i Cand LSS L0 Gl el Fater s
sl (Hyo e Gllaelems G585 (Rl (VYT Gl Ken 5 Slga) wi)ls sgaoes (ol il (5,8
5 plew 6151 sl awd fals | plew 65185 Ccd sl Wl oo (9o SlocS 13 4 39
288 Hsdpd el AT Il wans o 2al8 L G5l 1 ST plews 035k (Slad 090
(Y VF e 5 Silsn) ans oo 2ol |, psllaal ST (i wigd o o)y oo sloc 5

5 S 18 plowws ()05 (35)] 5 a5 54 so Cawyob sloo Sl 5 ST, BL coge s cuSIl
o i 5o g0 cuSIle (VE-Y (), Sed 5 255 s HLL) 8,35 o ite il Jbo slacasln
dns35 308 e 3 o ool ¢ Jlo ol (25,5 6,18 a Lo s aile (65 yaly Slogona
o 5 o895 5 (bl VIV (i K) i god et |y Jlo o ,Shae Lag3) o 0035 o 3
OF-Y

plew NS0l slad Giali¥l cage ¢ Cel ol o 5o STl L il a8 ¢ ol SIS )|
28300 By (ol SLLLI ) sl SlacS 15 a5l s (S A5 ety | LIS Lo s 395 00
L ocails  olol cely ol (S (90 CoSIle (VoY ((guinXn) 390 cod o, Slos Sgupy 4y yoein 45
5 oS ool bl o586y Jlo s ooladl ol gyl a5 Il wgd oS5 0 ol )l e
Spdin ploew IS 050 sl 4 e gy cnl jlaBLS S50 (Aly (b cdle aisS S
(Y oo s ¥ a0s)

o9k g 283 oo Cuglyl sgm (3lu SSTas ) golatl Bl el eedgs S s sla SOl
o Joles ol o el Jle el (sl SOl cnl @ dianly eS8 350 4 gl
5 Jgs aanl)) WS s 1) plew 6,85 350 sl Wl o el el 5 coSILe s Lo

(Y’ \f srd}ﬁj)

1. Megginson
2. Udin
3. Lilienfeld-Toal & Ruenzi




Al

3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i'ibh};&fﬁh

Copde SRl (VY ()lSen 5" L3N cdgo CoSile (glao S0l 5l (5L imly Sgms CendeS
2leS coge (s sleaeS i Jlo Cedle 0j50 0 cudlad pas 5 eo CoSIle o ogu
sl 4 e Wlgh oo wedioe S 10 5l aws cpl (o)l 5Bl S0l SThol 5 ol IS 4l y
o3ty ) g Gl 15 b as o claeSany ) Consl (ySae a8 5o pos 1y 5 0055 plons (6 l05 35,
a5 b, (V7)) olen 5 "ensS nl poodle (Y18 (e 5 o) oSS b, B
g P Jodody il oo 45" i oo L)l 6 5imb (Jlo (655,15 kS gl 50 (g0 slacS 0
g CoSUle 4SS oo Cagdi 1) ol (pl A5 05l plges (6,105 05 )] sla> 4y e YL (gole 8
Syl (3885 @ e g 0N Sl Jlo R85 55w Ghgadee |y 5k AT ol Wigi e
(VYY) olSan 5 T msmice 5 (VAY) lSan 5 " sobgallogmy (sloaidly 9 osilly & 1 plows
S5 sl 4 i wWlsie (g5 o iy o ansi b (le 958 15 o wins e o5
29 plews

plow 5 IIS0E5 ) sUad g &S yuli o 3T 98 glaya Sy g3 (Sl g9 cusile

S i o cdles o sllas 31 Ll e Jlo ol ,Silis Lot of3T 05 o)y > 4z 51
S oy Qg 2 1) (Kuls Sy )L ST mizmen 98 o0 pleew NS A5 sl 4 e
(VN e 50505 090 plow (6,555,108 41 mie Wlgio Vb o1 w5 2 cams ol
EMSie 28l (gl o]l o lgieds dgm EHlo p Gial38l 4 ymie ol3T 0l b, (YL Tobaw
@z S (VoY Fgniboyl g lazg, VoV F IUL 5 (559m052) 09 o0 (Ll w092y b Las o (Sansles
Glacidls o Wil go hlaalems o ST 0B by gie GRIBl 0550 50 Canydl (sla i
S i Y 8131 08 )l Sy )0 45 Ll 15 598 plgs Ces ol (6 I35 Cand 5 £t
ST 0k ol azsliz (VA (ol )Sen 5 "Ugealiz) wisd azlye plows IS 3550 (2ol b e
Conl San ol 1l 5 0 wlg3s Lol o3l Lelie By o)l b plazl sl anilas sgzg SIS
aojls mbio 1o (VN ]S q}fﬁ‘) 39h PSS oS 1h plow (5,105 05l yo e Crge
S5 g0 ploew IS 251 sllas 4 porie (5,138 dle juS gyl pgins; Selis ol ol & Lz @
YA Gen 5 592)

1. Igbal

2. Nguyen

3. Weech-Maldonado

4. Mihus

5. Giese

6. Choudhury & Khanna
7. Rochmah & Ardianto
8. Giambona

9. Etges

10. Choi



Sacabin 4 1) LS 18 a5 wiS o Jooos | (555 650l 5 5 Sl iedgs el
plow 5138250 5 ams go mals 1) Sl5T ak (b S ) Aot )3 WS (o0 G195 plow Sgu @95
Copae Al akidlre 0,55, clgo clBo ams oo iali8l (ol loples sl Sl o3l &b 5l T
95 6,59997) W3 oe R 1) mlie L yol arads Jladsl s 5o S g0 So e 1) (Soads
S5 Ogm ] 3,190 g B Sga g (S0 by b dwslie jo ol3T ol b > S (V) F L
Ol B9 4 wliads (b b dgw o) bL3,IS )3 (6l Lol el 0l jasg) 9 Vb ol (5Soe 25 0
OYAY (e g plos) 058 azgs of5l ol
5 obSab s 5 pluse G S o lpas -V Wl 0i Gl n e sl o
oBpae ol (Lol jgme v 2y 5 plows plmlo G @ bgye ST a8 glaglyz slaasy s -
oS 5 Lamgs o3 a8 slacl 2 amass sl 1y @lo i Ysame loples 5 (e o Sl
FGglos 5 5pl) T Il el il peabads 4 ,as b il (VYY) Kan 5 ' ) w8 e ol
el Elgsl 51 B oS sslanal Slojle 0,0 o5 sk 2 5l aiss oo gz 5 Yseno ol e (VAT
waz sleojgy Jbo el ln plems lole Gsi> b oo wile ianiey 5 Glelegsy b
Olpea | gul slaglh 2 saeo o0 g 5 Glpae (OVFY (GlSen 5 (255 QL) wS Sl
Oaples 2 2355 MB (gopmnds Sg rhaws 2 (it 3B sl Cnl i Jous 2S5 o atill g
S5l
1y plews )R8 550 sl 5 ol3T (608 by Sy o oo alasly Wil cgd Sl
Shaasle ol cpl J¥o asled ayauis
Glaal coass gl 095 oSl 5l canl (So laidgo ¢ Fadolei Mo g (owlow alslowe )
FoeS 5 Sibz) wS oolinal llaalems (355] 53l Sl sl (olozzl by (ol
095 ol bl sas slal o wel L aass 4 yoe ilg co (B0 i (VY-
slagsb ;o @ISl i b olud g laaie 590 55 OISl SIS &
il 5 labl pas T3l el Sy e s el (V- YE LoL1S ) 09 golazdl
Al aslgs ik g (SIS 8551 e SIS
SrnS 2l oyl b el (Saw 2y coles cow gloaS i ik ol ) e cole ) ials -
ool sgu ouls Sloml gienl Al ol 5l canl (e oS bl Gl pae Wl axlge
AV YY a5 5als) il anals wl S5 o) lid ) adlys 5 )3 cygos 3 oS

1. Brealey

2. Pecking Order Theory
3. Myers & Majlouf

4. Jiang & Kim

5. Al-Faryan

6. Zafar & Muhammad

Y



ey

3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i'io‘:uu.o_};&fja

b yieS codlis conl Son dss cuSlle b oboeS 1o 1SSl oyylipas Liyl53l —F

5 T 0eSl VA (Len 5 ) (G ygw) aril atbls (5 ez (6,55,15 sla ksl
N o) Ko

b o3 Sl 5500 j0 SIS Jdoay cunl S o l5L 5105 @ by wlwlus| g 05T 00 -F

Slalosl g oS (6,108 Cond (55T Cwod Ll g0 slocS 18 vy o Pl pac b
AP EYCA ST IS KVS SHP JERLWI IR O IRN SRS FV PYURBRCEL UV WAl S POWRPSARU SRR
do) 05 plows (6,105 55,) ydio sllas @y yomie o 0iiS adllas | (6 3Vl Sy, S0

(Y‘YY ‘k.‘:')l")9‘5

ol |y 6yeS (g)laf ko s 005l swbew (oo Sl Jdoay el (g glacs i
Sacalen 390 3 Glaebl pae Jdoay eS8 cnl (5551 )9 plegs (Rl wies oo
by opd oIS alo s joal lugh 4y i Wlgigo (olow 50, ;o Olpnsd b Zdgo
Q@ s g oS ade olall Gllasde 5 ailg so owbw Bloal (ans (g oS>
Sl b osebs il o 5o (Hss S8 8 Sy aish oS b glie 5l asl S solizl
WS (I Le s ol Blaal 4y Sliws (gl 05ueS slrogg ;0 sl Sow collo wis

VoYY () g Tga Ve Ve ) Sen 5 7 )

30,5 oLl o gy o0 azg cublagSS Jlaiml s g0 4 ((1399) ) 4 5Ll
A

LSl A8 092 g 9 el Sasy oy A 0929 (pl 15 i lo g0 oS5 1) 0l3le 05 a9 ) o
ool jo 1) lpae saded Bloal 4 0h colaiwl sols slas JiS AL pu gl y Wilgs o
(V2 ) Yl § Sy Jasgs ool a8l)17 Sl pdy (6,985 bl bl ) (ol )5 im0 41,8
Bl s (I et saiboyms I3l 5 (oadls Sad S VL 2855 e o Lo
G S sl plows Cand bgis 1L aias o il oeS 1o (6,108 G le j oS 15 ) poe

OF Y ) g 00l ) as
WS o0 6 T ale st 4 Bas3 |y Ol e e oo 5 lleles o DMl (S pas
E8le 45 SgmnS (slacsn (o sl (slp ST B Gl 5 A e 31985 mizen
5 Olloplews G Dledbsl o lapas cpl assS eolaul s g0 ial3El 1) ol pae pasd
@ Sl g ATl s 058 g0 IS 0 il arasd 10 poe peiiese SIS o (Gl poe

Y

1. Surty

2. Harrington

3.Li

4. Hu

5. Opler

6. Catering Theory
7. Polk & Sapienza



b (e 50 5 S o0 ol B S5 (gl eats o |y (6t (08 by i sy o0 b
Ao oo yiali8l o s el

pless 5513805, s 5 AleMbl o jWhaus 51 (Flgs cusile J
s 4355 1l &Blg 30 Lol ezl 8 b Sledbl o)y g codlad o JolS culd, 5L gle 5l SO
e (YN Oher g TLLLBL VYT g lal) conl jiie Koo Bk 5l Gyl SO ledlll aST
ik SleMbl IS aglo ps b 8 0king )8 ¢yl lay 1= o b owylad o, b g o)l o e Sl
& Sley (o syl jo Jolas pac pnl OYAY (g ka0 o iulym) Wiyl 6,50 4 o 50 b
sy aS a3l adls 0T IS A ke b S 0 ol pae ubs (g055 allae ol 81 &S amo
9 LS gm S92 cxge yal (pl g 4l palS L SleMbl Cudlid @l 50 La pOye pyac
Yo, T L cdbias 3 ol 31 i cudlad gl |y dico o opizman 350 g0 oyl 5o 6 .S pronas
5 (VoYY (e § 7 eslo-(5,0) aiiS cad LuSaio |y 3550 Sledlbl plos oS jsbay laced
Wlgige a5 wb aalys T S5 (55051 ahls Ik cud Bl 4 mie ploww (613805 slas
A3l (G5 G551 > Saard) plows T35, 05 b (SIS (55,1 < Cad) plows (65185 505l i
098 ploews (515 3551 slas s o3 Slaslg, 4 Wlgi oo Sledlbl o Wpas
Gl 5T L 3l oSty By caildbius b cMlolro 5 (silojbu 393 13l idls -
5 oL lpae anle aijle aile e Dledlbol 45T g0l 8l il sogas Ol
aloles 4y pladl (gi cod (St Caad [0 a5 glailo yore SleMbl il Jbloay (lusbe
WSl s 434S Sledlbl pe g5 @lSTL a8 ko yus ¢ Jolie o oY+ YF & o)) oS o
oS |y Oledbl aen plopw 5L slaceed 1 oo ol @8 10 ouls e sla i )l3E
& it Sl ol (g 01,8l 4y cos ylojle S Is (gl 8l el (o o2 3L cules
ik Sga oS gl was slal el Sl adlen g adl anily eS8 coalS 550 0
OYAYF L ¢ 5 oS oolal

1. Aharon

2. Bhattacharya

Sy oS (Sl Dglite slagyleg o b cilizee sl b 55 Sl S Caesd BB I 4 Slawge b g0l Y

59 Bse slacus sl ol 3l S cBlad Sledbol 055 JJoas (yganian (pl 1o A0S g0 ooliinl S ) 9
QS o oolainl wildbs 3 b Bl g S sl 5L

4. Dari-Mattiacci rt al

5.Lu

£



$0

3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i'io‘:uu.o_};&fja

OIS s sl 1) licebsl pue coudnS o (oogae Oledbl b dgusxo GLLST (cudlads pue -
AV oYY Oliog 5 5 9iliosls) amo o yil38l o510
O5an o5TL 138 e po gl s0 Wi o SleMb! LSS b 45 6,Ld, sbog mSam —Y
5 BTE IS Al pa o5 tams o 2alS 1) b Saigiais Cdl M SleMbl ¢ )i pas —F
Seals g (VY (o )en 5 Llabl) osjlas aleles 4y blad cogllaol Slxsl oy
sl Gl el g and (lBl) (B985 w3 Slblidn e Wlsiee (SWsdais
295 plow (5,185 33
e Gial33 515t k5 il Y S ¢ s o lSin 51y5T sy dgm0 -8
5 (VYF o)en 5 052) 9500 lse oS5yl sl 2l G15 (35,) s
Ol 33l Sg (sloaadlel gy 090 50 Slewd lugs ( SMbI oy lapas Jdoay ogu Mel -F
YN8 ) Sen g gud) 0iiS oo i oliil |y 0gus (sloaely 1L Yled g 0l oo
o 5038 o b Sl plews (6,105 Ced slas 5 Jalge s 95 ( S jsbas
Ogw S pde g (Y’ <\ ‘O‘)Li.o.bj
Sl Slolas! Y+ 20 (o)) 5% 69) (ool yiiwl (bg,8 (slacasgame wyame 5l
25 g Ol se &5 5 65500 350 5 (Ve oA (oS 57 )
U 5 1, S 5 a3l el San 56 el 052 b 5y oot 425
S plos (6138 G351 ea il e 1y oS s 15l b3l Sy cows 5l asly 35 4 ciS5L ol
dg o SYoleo sloanje fog YU (Banig)d slaw als L sledbl o )l@eae a8, YU
@ )3 dgd oo eleizl Wl 185 4 e (M5 jebar g Cesl L e ()l 0929 5 (SWgdaki
DS oo ki yo ) by g ban e yioli8l Jlesl IS Gl s ( SMbI lapae byl jo alsles
OYAY (a0 5 o)

1 .Columbano & Trombetta
2 .Usman & Susanti.

3. Dockery

4. Zindel

5. Wei

6. Lee



ofBpac -V alex 5l eaioS 0T plow T 050 sl p Jds 4w 4 3T sla g,
aile, 5 oG Slolus! T 5 Saule @0 =Y YL Sledlbl

Neod o hlen 5 ' ) (g0 GlocS b 4y cund go (558 b ( Sledlbl ) Epas Hlats ||
sodle 098 o b CoisS b (6 ol Sledlbl sladl g cind 0355l 4y e (Vo 00 g5 5 IS
FB (s Slojle (9 n OIS ale s lr g Sl Gleiy «Sgo g (g SlaS 10 G alail, ()
WS (oo lpdd (o sl (b Ll g o Slee Sgldd ol p 1) lalyd (i cal el S0
SOl 5 W)l s (SWgbods (dgs SIS 18 alew (Jb cpe 10 (YY1 5 Sibx)
5 plew Dolas Gosb 1 Wlgion (Pt 39800 (65K 638 (LIS wle s Langs oS pogas
(S onles O s 51T oY) o g SSL ¥ oA T gadaie 5 Sgpae]) 098 LuSaie 5L (slacieyd
Ol e clalile s 0gd c0 €g095 S oday 4 i g0 S 1 1o Sy e a8 iyl
§ 9SS aahl cwlow Ll bl 1y 095 (Sanled sla)ls, adls o s>l (g glacs b
5 @S n bl VA GLlen 5 (2) WS ylsegt (Hgs cuSlle slls slacS A o LS )
308 352y (g S a0 Al 5l (6,568 s Coles inl 2 opdle ((VFY () Sen
Sl plews 6,138 e (sllad ol cplons Ceond 9 (SIS 51 (e DBl (S Sl (S cnl Rl
VoYY LS g ) 05

ploww L o a8 ale pu Slulua! cal Wb il g ,la8 Ak juo Slulus] 0550 40 (ol pogdle
oo alisee sl oblys 5 pefeadl slaygl (¥ Yo (o)) ISen § Kige) 1Y (ol 5o ¢ Elslinsl)
9 ol 09h <S8 ol )1 5] plem Srend SBlial 4y e Wl oo IS A Le s DI
lo 545 51 ()l 0 &S alx o] 5l ol ot 0 (V200 () Sen g f@-.!.srf*)\’j) N v sl
lgioe (W53 GBS 15 (Y VA ()lKen 5 0 92) Wigdi oo Sy g Lawsi Bures laaila, 51 (5
laaib; By 51 (V- VA (olSo 5 2) o )L (sladl a3 ladl 5B 4 b 30,8 pley 1 (Dt
sl asls (VoY o) SKen § Kig))

O 953 ddsuig
SoeolisS Slilugs s wdgs b S 18 asbow SlbL3, wisls 5Lis ((VF-Y) L San 5 550
Glls e s ol wmamatly yo Sllug ol Js o NS, 5E gl asse 5l any ploe Coad
oBpae Gl o rizman ol oolos ULl 036 GlacS 5 5l S cg b b SlbL3)|

30 Jy ad s Dawaily ;o adsl slaas,e il o plow Cead (s pdulug (ialiEl el Sledlsl

1. Allen

2. Cull & Xu

3. Amihud & Mendelson
4. Rhodes-Krupp
5.You

£



3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i'ibh};&fﬁh

1A%

oS s A5 15T Cead Sllugs p waiiSas e Licl § O cpaitrad o HI5 156 BoeolisS
plow caiSas,e lael 5 Oyl a4 sl asye loy o lnl jo LIS ML a5 pue caimolis
il 08 50 Il e Sloenas  Wilgs s 0aiiS a0 el g S g ol (450 Sgaie)

5 ol SBLS | el 0 bl S s, wisls (Lis (O F 1) g8 ol g g0l
Sl ey 350 33 (5 ey 38 s T b Ty e el ST 5 (53l Sl 5 05
2 RSe oS ele g0 S50 ()l Gl sl (e yBS eSS s (Sledbl o, 5 (s
] laigd Glaal giss

S Bl dgus G e <80 Sl o apac as wisls Ll ((VYAA) e g (5 )laallgd
Blzil 5wl gl Wl jo Sledlbl )& poe asls a5 HlCS (b dguw Guuim 85 o)l
Lol 8,55 5 (558

L)oo g cudn ahaly Sldbl o lapac wols Hlas (VVAF) o[ 5 (6mds (Ggmge
9009 Sl (6555 5 Cuje L &S ol oS 18 o e (@dly)s )l plow (61505 e
Saedily D9 5 g 0ud 039331 plows (65138 5l DaB p 09b g0 e ge WIS (o0 (5,00 | Lo g
S 85151, ol il

9o GBS b 5 ls 8 (39 olyfsplim 45 was g Gl (Y YY) GliSen 5 J @l
Olloplem saials ki ams o 2ol 1) plew oI sl 5)ls e jsbar (g o
St S S 0 b S (gs St S 1L sl ohusar igd o (oo slbeS ;0 g a5 (go s
Comd ES 8l ol wiz s daxlee Do Ssas alblae b Soasles sleas e
Wil el ogdle wijls (ol il (39,8 5 picute laile, (s w05 oSl ) g i
oRals L oyl ks 51, ST plems 035l (lad 090 )0 pleew (55105 unS (glas oS axzdly o
205 1y rsllaali 1 i 5 SBS 1  p el o lople 35,9 45 o 55 i oo
VR

Glopls e 5 oles oz b il 5,00 05l 45 wizbl,s (YoYY) oKen o oo
4.0 10 392y (giie alal) w0l (6108 CearS i Sbaplems Gloe 5o 5 Cude alaily conls (5,105 Cua B
s 4 Cons Ll mls 0580 plows (6 l5 0 slas 253l el Edlas o> i 0l
@le it 55 g pleew S S5 (20l slahg; «dalae x> (sl jlne 5 ploews (5 10T Eued
el 558 15 plos (5 l5 Cend (sllas (o I oS

sloplew sl Ghd oy 0 551 g e3jk G a5 Wl plas (VoY) Lo SSL
Gl d gl s (o xe jo 55 copl ogdle 0)l0 vy St alayl) a6 lA8 e i
g aas e Gl ) 5T slaces b las (opme jo b5l aed e LS 45 S o dpats | plows
Slaplew jo Jlaz (Brne 55 (55l Sl iimizren 9sd oo )1 uerd sl falpEl 4 o oS o
Pebios Fogace (LSlyEal (898 1n gl o Sad ead (65l oS



O s ploew (SWighass als corge (o CuSIlo ols (Lis (V- ¥+) o)) Ken 5 ' (5 Sbgy ol
20,5 o

S Cwed sllad (25u g ) (Feed Sl 5l (B0 pleew (55,1 28l (Y NVF) GSen 5 5
slas S5l A0 Fed Sl 45wl o 5 W35 el plow (5l5 003 sllaS Jalge g ple
el Fotes ploew (5,35 Euecd

Syl ol aE ol 2 Sy o dlatly 3l Glaimgdy 50 (gt (nl Aty j9p0 4 4z L
48,55 )13 aslllae 3590 alail) 93 cnl 2 (Hyd ceSIle J1 5 (IS 85 sl b Sledbl o lpas 4
il il azgi gadge Cal 4 alepu Ll (VLS B sl (55,5 ]

G 95 sladad 3

318 lo e g Cote abail) plews ()5 551 slas b &S 15 ol3T 0B b o St gl 4w 58

&S U85l sllas b 8,8 olT ais Gl Sy (e oo ally (g0 Sl 1pg0 4 3
S o0 WS 5l e ek 1) ples

308l gne g Sute alail plews IS0l sllas b ST () ipae ipgu and 53

L plew 6,105 551 stlaz b (Sledlbl o) Wpae m Sudo alal) ((Hgo oSl 1o ey 4nd
S oo WS ()l gne ok

O 953 (rulicdiph g

Gsleaz 0978 4z b g oyl ol (JYazul Ja 5l ee0 )5 cBam L 5l heghy ol
L g lalbulsS (hg)a ol 2ghy Sl (S0l ym) S5addS 5 solSolnl sla iagyy jl daosls
Sl Ol aelr ailals ol 5 Jo sl 3,155 5 Sledbl .canl o0 [zl Sivan boogs 5,503,
oud atbpdy SIS 15 (ragh kel ansle Caslord (6)513,5 (g 3sle, (ST UL 5 Tl 2L
&Sl g s ylel wiged ol VEV BATAY JLosTallo A oy90 (b old oles sl oyt 0o
Wges Glyiedr a2l pj slajlas Sl caalllae 3590 093 (b &5 lasS 10 Csload Dbl plaie
o Ul caglio cobls T35l cagar - il ooy b ()55 s 50 bS50 -1 sailoads sl
Sl Lloday -F il ool s 1) 093 cudled g5 5 Jlo Jlo 5 035 wiil YA & e sl
5 bl daSuals dedey baKnp)) Jbo 6, Sahuly 5 5 )0 akm bS5 5l 6 K5,15
sl Males iy ole a5l i had s 0 T sl OMabes —F wiils (Jbo Slewsge
Al s 5o Ll Sledbl -0 g sl

el oot Sl &S — Jlo VTV L eS8 VYA WL bl Jleel 5l s

1. Boubakri
2. www.codal.ir

EA



£9

3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i'ibh};&fﬁh

Ol 953 LA yaiis g Ladas

qVYE) Gam g Tolye 5l sgpm 4 (V) 5 () sladae 5l pgs 5 Jgl sloars,d (55l ol
ez 5 psm sloars® sail sly 5 (V1) e 5 T Slews 5 (V1) olSen 5 TSl
Ohlen § Sl 5 (YY) o), Ko g TS (V- ¥F) o) Ke2 g 0150 5 (G,m 20 (F) 5 (V) sloJoe
1wl 00l solawl (YY)

MISV;, = Bo + B1FCFR; + BoSIZE;  + B3CFO; + B4 TANG; + fsROA; )
+ BeGROWTH;; + €;,

MISV;y = Bo + B1FCFR; + 250;+ + B3FCFR; X SO; ¢ + B4SIZE; , ()
+ BsCFO; ¢ + BsTANG;  + B;ROA;  + BgGROWTH,; ,
+ Eit

MISV; = By + B1SPREAD; . + B,SIZE;  + 3CFO; . + B,TANG; + + BsROA;; ")
+ LsGROWTH;; + iy

MISV;; = By + B1SPREAD; ¢ + B,S0; ¢ + BsSPREAD; ; X SO; + B4SIZE;; )
+ BsCFO; 4 + BTANG; ; + B;ROA; ; + BsGROWTH; ,
+ Si,t
&S sy sllas iaites 8l w ey t e 00 eS8 Gl (F) B (V) sloJae (o
(S0) Hgs cuSIle (SPREAD) Sledlbl oy lpae (FCFR) ol i ()b > S, (MISV) plos
5 (ROA) ,9logm «(TaNG) sgeie slool)ls (CFO) Sllee i ob,> (SIZE) oS ,% ojlull
(Growth) o slacus 3
YY) ol 5 0Kl 5 (V2 0) o)) Ked g g S 304, (MISV) plomw (5,105 i35l (slkas
s o )b (il aeye A 5l s Wilgs co (o p ol Cond g Lalls g (680 55 )] wilasdl jo
ooyl GrSeslasl gl dd oy jroay iz mlio 21 )0 ploww (6,108 Cod gl g 0SS
ooliztl 5 705 4 AVl Sledbl ol § Caio o S5 0 (O) xbalie (ygnm S, 5T <S8 515
D9 s

My = Boje + BrjeBVie—1 + Baje NIy + B3 jel <oy X NI, M)
+ B4.j.tLel7i,t—1 + &

e 25 55 4 o yeiie (0) alay 1) 5t Jlo bl 31 25,5 sy oS

1. Mrad
2. Chang
3. Tihanyi
4. Glegg
5. Chang



ploe Ollo Gsi> (585 35l gm0 ) B BV (2S00 )ik ()l om0, M
it &S 5 al b5 g dgm Glae j08 ks o BN, eS8

e 45,55 S ke sl 45515 b 8 Jlo bl 55 5,8 4l il it % 4 (o)
RPNV P

&l Sl Bk o) slete e bl B o 0kl 5 28,8 Jle ol evyy
(o lls Js

Gollus Sledbl ail 09250 o o 0 cvalin VY Wb Blas 548 w5 ) szl sl p
Sy (Mi't) odd sl jlade 09 o 00ld Gudait Jlo o)LL o a8 b L T L L e Ll JL
Golere Glaicay Mi't g Mgy OS] a0 el o5 00 SIS 5] ks (0) alaly elul sl
0l dawlore (F) alasly bl (MISV; ) ploes (6,105 55 )] sl (6l

MISViy = M, — M;, *)

Sl il e o e ST plews (6,555t Sk a3l Ste ite cnl jlade S
ool plos (5,15 35,108

iz Jao 5ol eak by i sl Ghgly ol 5o S OlT WE ol S,
s oslizl (VAAS)

FCF;, = (INCye — TAX;, — INTEP,, — DIV;)/A,,_, )

75 3 S8 Glilos 0 (FCF) 8,5 ofiT a2 ot 255 Gl s Lo peice (V) byl 5o
JS «DIV) sus csls y ploes Sges c(INtEr) 6,00 atsso «(TaX) ool clsyy Ll (INC) SLILs
(E)) S8 Jlo pbb (@ ol Jlo bk (A bl

Qo b S i 0l slaces 8 @bl ai b o avs b elalp (VAAR) Y i g, b Gollas
Gilbo Ol o0& 7 Sy sl gyl (gl 5o i o sl oler (Saled CS
ROV PRVIPOUN SV Y o SV JVIN 1 IRV SEA FRCSIN S R D RBJECSCS U R FISI

el 0ad (6,503l B abaly & jp0as (VYY) (e 5 7 3lial 5l (69,m 4 :0ms Q

MVE + MVD

Tobins Q = W W)

Sb G55l dMVE) plew 1560 G550 il 250 cpl 4ot o LL 5o bysce «(A) alall) oS
(BVTA) b ol 585 55,1 g (MVD) o a0y

1. Jensen
2. Fatma & Chichti
3. Ishaq




o)

3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i'ibh};&fﬁh

el U abaly & jeody (Y0VY) o 5 Lesld 65;%54%‘5‘}»“‘\:&@)&)?‘5“‘%)
FCF

FCFR = — QY
Q

O g zleo 5 (V2o A) amdoio g 0gpeel 3l 55m & Gigl cnl o i Fledbl oy W pas
9 AV plew (B9 g % yp eoleiing Cued aals I Sledlbl o lEane i sl (VE4Y)

W PR u)f oppe Vo aal) & e a4 (alls, Lgel.erw.umwfwb
D
1 (ASKU —B]Dij)
D; ¢ £ (ASK” +BIDi]-)/2

Spread;; = (QRD)

olpiny eend o 3YL «Spread) Sledlsl o pas el 7,8 cpl 4 b yusse (Vo) alal) (o
2 a5 (D) SHalre slayg, slaxs (BID) ailyg, o 5 (golpiin Cod (5 sl (ASK) ailyg) 28
1S plow (sl aills) by B ol Cead p BT 5 aillg) S (soleiinn Ced (AT
5 LS s Shed )3 a5 (Sl wojs ggeme b 2l SO) (Hgs cuSIle 1S yoai i
B @ ATV e aled 5 by VNS o led) cel (go 4t 5 (Hgo slaplesls
OF-Y o) 5
P98 el (b @)W L gl SIZE) <858 ol Jlo bl sl (555 b yiio
Slhles 538 b2 Cud b plp (CFO) (Slies u (V1 (llen 5 Sleed) 2555
Sgpdn sl ol ls t(V - Y (e 5 (255 5 (oLL) V1A () Ken 5 Sled) <5 b sla ol JS4
g ole Y o Sed 5 Sil) 558 sla ol US 4 ssgine slo ol s b il (TANG)
5 e S5, ol US 4 Lalls sge e b by (ROA) (gy5logm T+ TF o) San
s (2 Jlo (98 Slee )l 0599 (598 b 2l (BROWTH) 5,5 wd, oY+ 1R oo

OFY (e 5 255 2bb) el 18 Jlo (9,8

Ladas 8 (9051 g Laoals Jalad g s 323
LAY Gla b o Al cuid 090 b diges 8,5 1V @) bgje ioogs Jll (V) Jgo

S o GBS |y S b Jle (VYY) VE N

1. Tihanyi



oy sl N Jguz

S | Ssr | aie | eS| el | eSle oles e

FAVYO | -/a%a9 | a/MYY | SFYVYE VAP feees MISV plo (5,105 55,1 slas
YEIAYS | OIFEVE | YT | efeee) YRV VAV FCFR o1 sads b San,
\A/f\. \//\0/\‘ ./‘.‘f feven ./...A fees) SPREAD L:LC'}UG‘U)LDJf:».\L
WIYAe | YRR [ e VEee | efeeen SAYA -IfPA8 SO sHse oSl
YIAYAG | </FO0Y | YVYOL | a/savy VA Y VE/Af- SIZE S8 5 ol
FIoOAY | /EYAA | VYRR | -e/fPe- SNFES SYON CFO Slhles gai b,
20 AT IR VERY-Y N IRRYL VN YRR SNAYY SAINR TANG Sspia sla ol lo
Yigeo¥ | CIYYEA | -/PANR | —-/0FYA SNEYD -1 000 ROA 59105
VVCEYY | OVAYES | FI000. | —-/VVOY SIOVYE </FVF | GROWTH b, sl

gl Ol asle

Gl Ll plows 135 0551 sllas (1 SShe (V) Jgaz 50 0ads (0)155 ol @ axg5 b

FINVYO 5 10093 byl o Jloy i 1 5Vl (S 5 oo Sy slo it ol sl
sl e ol cwl g el iged sloeS 1 coSIb 5l as e FEIAS (Sl jebay ool
Ot iz Sl VYWIVA o VAP pl s sar Jloy @es 5l 3YL (SoedS 5 Cate (Soz
el it ol ey (ST oasas s o Sl S 08 Gz Sy seiie 2y Logryo nocdlyl
O eS it 10395 0 Vb 45 3l gy 3590 SOES 15 ST 0 slapl > Slmecdl ol (ol ol
el ooy was o lis oS el (/o2 0) Sldbl ) Wpae puie 4 b e Hlaeddl izl lade

Ailoads 55 eie (12Kl Jog> yien 5 25l 0929 (g0l (SauSTy, e

835 5L 58 (B iy gy
«.\>‘5 4...»4) L)?"Q)] &9544 LQ)—M 6[@6}“ u;llala (e .‘ Sl 00 M)—i cu’,ﬂ L_S‘ch]u.»do LA.ul
sl 0 )0 (V) Jsozr 50 o b a5 0 (w2 57 5 0 (g

1. Winsorized

DT 338 Ol > Shuy) oy Aloal)y 53 9 aaSlo 3l

09 4K (g S abald (gautl ! IS s go ped (550l dana /9

oY



3 osled (@ e Jl/ Gllo w230 3 00l dolibad

5 S g slay

Vet ok

oY

Oly (9 o)lel 5 e (3l da e (e (bl @l ¥ Jgu

O Jse | Mdae | s | Odae |y ’
VIF | VIF VIF | VIF | br - -
- - - - - C ol o
RYViid MISV plews )35 55,1 sla
VIFO Ve | VAR FCFR S50 o, S,
\IYA V¥ BAGA) SPREAD Sl o Epacs
ZINY V- EVAA SO g eusIle
V5 FoRRego | I ok s sl S
s Slo
FipY SPREAD*50 | & /e o/
HgseeSile L
\NE Y o Y -VEIAY SIZE [EXPSSIRY
VoY Vo) Vo) Vise | Ve CFO Slles a3 o>
\NY AR ATAR V/-Q -\V/AY TANG Sggeden sla o llo
\IFA \IgY \IFA \IgY -4/F- ROA 6)5T°}“
ATAIN AVARS AAR AAR -f¥/aA GROWTH ab; slecas 3
VVOSE |V e/aATE | Y Y/EYER | gisAse f ol
Vay Vay Vaq VA DW Sy Ot yas o el

VS G E EA

el i 1B Y Cpot] el 43 iy 0

0 ool a8 iys Sl 720 140 3l bapuiie dad Jlazo| e (Y) Jgaz 4 az5 b

b yosio plod 5 0|05 9g2rg aly al ) plple ol o0 ) 9y dln; D929 2 (gie 20 4nd ) o)
A Llo

oz (VIF) uills o5 ol o)lel 5l aslitul b o jusie Jastan oy (V) Jouzr 4 4255 b

e Lozl g ol 0 ol 1+ 51 208 (g py0lia (g bo (glagSIl 4 n yuiiio dod (sl e oo

aials ;0 lgSl dan (gl (ygusilypy90 olel Jlakie 0gd 0 0, Sy ol solitul 5550 slagSIl o

Foylel ol Laowilogly (pes (Sipaioys 5575 pie o0t sl w1 ,L3 VIO B 1D (yps csllas

O AR bl b cnlply el o gine 7Y sllad a3 955 slogSIl A5l sl 2208



Spsi el jais sbaoygesl ¥ Jgas

Lo y5050 oLl
S A0 Ol sz e, b Jos
ot VOA/AY# ¥ivee M (V) Jow
oyt S% YIVA® R () Jow
.y TYV/Aeee YA ™) (") Jow
s VYT rior® ) () Jae

gy Sl asle

el alin 25lb soosls (681 ol by conl jlo gina 7Y llas mhaw (o gl g0l *
sl sl ol Sl 31 Sl by el s cime Y (glas o 10 amsles (503l *F
i Glaaadl Gl g (611 Lo gl oniledly yolie ol b sl o sime /) (glas gmhaw j0 (53005 Bh- 390 o505 f

iy el Jloixe 79 el s 5 el (53031 5 glar (19051 5 (1) Jgoz & 4z L
728 Gliaeb! a0 (5,805 (L oy (yg05] el caslin ol I JTL Lol slaosls (555!
oy 3l o) @y sl wiad il ly Slaeal i gl1s LagSIl oailesdl polie ¢ o ol lo Sne

s ey g ool Jlake ayazgi b (V) Jow 5o Sl and 8 (g3l sl (F) Jgur b ol
Olsee 5T a5 (0l 2 Sy Gl L K00 oty 0,10 0925 (5l0 hne § o ala] plos (51555 )
s €53l a3 e 458y ) 4 sy cae il o S 5 plom (613853 sl
Sty GHIFI L TV ol 5 ol wiilon (o slaisimsiy ulis obolyy ool 65 oo |
i ploes (6,108 35l sllas cams 10 g b co il S o o 4 biled oS 0 of5T 0ds b >
Dyl go i

e g yo g toylal e ay azgi (V) Jow )3 e and 8 (93] ln (F) Jsozr 4 azgi b
1y plews 05051 sl 5 w88 olil 0k by Sy G oo bl (5o 2SIl ol by
g oo A8 pdy Jldgh ped dnd 8 A S e wyald

OlBpds yte copd g tojlel ke 4 azg b AY) Jow j0 pom adb (el sl
sl 5 Sledbl o )lEaae o abal, cplplo sl o gme 799 liwebl alaw o Sledlbl
Sl b OKe lady 0ad ce A pdy pow ans,d dd) il Jlo siae 5 ot plgas (6,005 55
doadly ol bl o .l valgs ili8l e b plow 108 o5 )l glas )y o Sledlbl o li5pas
L yldsine 9 e alayly Sledbl ) 5pae oS wilasdl o 0 (WYAY) ) Sen 5 (6 md (Sowge

3,18 plew (61 (55l A

1. Nuriyah & Amir

DT 338 Ol > Shuy) oy Aloal)y 53 9 aaSlo 3l

09 4K (g S abald (gautl ! IS s go ped (550l dana /9

[}



S sbas oy F Jua

solad aas sae Jloo/ o ng pa 30 3 3181 dolikiod

\i'io‘:uu.a_}nsi‘ga

plex po Js!
- - - - sles JOEL
o, oy o, oy to,bl told | oo
SPINE | SYIOVOTE | -SIA- | SYIYOY® | -FIAY SN | -YepEE C eyl
S,
fva YIVY | efevos FCFR RUIRATeS
al5l
OEpse
AZARE IR RRVV/S S IS 72O IR 28 T SPREAD
Sl
Sl
SYXE | -V -YIvY o)
Sy
ORI
2
AN FCFR*SO )
A ok
al5l
oSl il
“Jgd
YIEY | oAvsvae SPREAD*SO “_fj’
OEpse
Sl
£1F) AR AR I 77 S IRERVAR 7Nl MAVN ATAAY IERVAY oo SIZE oS 5 ojll
ab ob
SFIYO | SVVAATE [ SOINY | SVEAYER | —FI0A SYIVE | V-0 CFO SR
sl
AR ARSI IR VA7 SINAR® | A AT IRV i TANG
O ghsinn
AU | YEAT L OANVY | YN | AY oid. | VvYeH ROA S 31050
‘_ngC.‘.a)é
TR0 S YA 7X S B VA SIEAS®S | ANy FIAR | -f5Y* | GROWTH
)
SIPYYY -1PYVE -/Fa20 R? GIVC QU
< JOAYY NISaT SJEYEA adj R? o e

RO R PSP A I IRCHOV [T SRS S '

gy Ol asle

oy gtojlel lade 4 azg b «F) Joo y0 pylez 4nd 2 (5051 61y (F) Jsoz mls 4 4z L
el s s 127 oliabl mhaws 5 DAYENG ol dss coSIle b oMbl () ipas Lol il
S oo WS ) pleew ()5 551 sl g (SLeMbl B pse G Sute alaily (g coSLe cal

Dgd o 4 pdy ol 4o )8




S paSdadia 9 G

obal slaJoe CS Ll cuizmen 5 L Jelow  Jle 0355 )0 Bros (il ) gmzmo 5,15 05
oeolS g Gellas oojl 4y plws o ) LIaF ke ju wilgs go il ol 5l eolaiwl ol 5Ls JL g
S el e Dbl (3255 ol aul g (535 3| S S (5 i e sl o
St e oo Ol 4 098 o0 plal dgzrge Db (2l g eanl Gui Slapkyr (ot
Oy 5o b swlys o sl il 50 (55500 See 9 6 NS Al s 003l tal8l sl laslo s milie
@lbs b oMbl o)lipae 5 o8 ol b Gbyr Shy oo by » (o coSIle Sl Lol
Lol 00 (g ol (5,15 53

bl LS 28 pleew ()5 (55,1 gllas b &S50 851w by Sy (e w300 LS gl
pleew 6,135 (2551 (sl (aldl e ol a2 Sy onlpl 3500 2525 (5)lo txe 5 e
Sl 9 2ol (VN (59 5 Glocke (Yo V0) ol en 5 Lz bt b adly (ol oed e lacS 10
el (1) 5 5 55 5 (V- VA) Kt 5 Ligwalir sloazily L callseo o (Y- YY)

A el 635 ) sl 25,5 1 0 ol Sy o a2 g e
b eSS oo ohlad by S o dlal) 00i5 g (g0 oSl (Sl 431 Jla e g St
b Gllae adly cpl dodge Gl 1) eS8 plow (60555 sl 5 95 o0 (515051 sl
(YY) S 5 gl g (V- 1Y) g Y- TE) b3 J1 oY+ TF) o) S g Silgor (slmatily
el

ol 310,08 9575 6 lo sine 5 St alaly LS 5 plos )5 G55 ) sllas b S ) pas
all b @llao atdly (ol 090 g0 IS 10 plews (505 (33,1 sllas Rl crgo (Sledlbl ) lipas o
(VYY) e 5 milos,d (T 15) oK 5 5 VoY) slSio T+ YY) o) Sem g la sl
e (T13) (59 5 olosks (sloazily, il

Ol 0yl jlo cime g e Sl eplonn (65105 55 ) sllaz b Sledlbl ) ipae alal) p (dgo oSl
Ol 0sdisn plews NS 05l sllas b (Gedbl () lpae alal) BaiS crge (2S,0 o (e coSle
el (Vo VA) S 5 0 T T1) S 5 T YY) et 5 e gl b ailano aiily

I 5 ol 35 ) sl ST 0 ol Sty G g 08 s ol
o3l ass by ol b ogeas ol o8 18 Jbo coodle o gllacl Sl ad ol > Sy il o0
29 plow (6 15555 slas 4 i Wlg oo

CeSle oS auss | ploew (6,185 55,1 sllas Wilgs oo (g0 CoSIle pgo ans )8 gl (bl
1 o5 a3 g G5, plir 53535, sl 5 ST s Sl S ot e o, Sy
S s 5 yeply ol g5l il ple arnass )5 goel S 5 codlad rals o cwlaw SIS Ldoa
sl 5 ools 2alS 1) gy coSlle wsllasl Bl Wlgi e o iSalerw b Glid b5l 5 g5

s hals ) plew (5515 (5l

ol



3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i'ibh};&fﬁh

oV

2ol oYl T e a8 a8 e ol 1 e ¢ SMBI o e oy dnd b gl el
) plew 6 188 o5, (sl olog Loyl i o Sledll )5 ol (0 1S oo poenad aBL Sledol bl
ooEpae jals gl G cwl i S8 sla i)l bawd Gl youl Jleist 15 oS o o0l )3
SISy sl falS 5 pwys @S 0 )0 es ib elS g aleye Ll o (B, slad
sasly wilg g0 Sledbsl o apae Jdoay plpw (5,105 05 )) slas .0uS SS Jbo sl 5L 0 plew
Ak adls ey d gl 6yl ke e Slogoal 5 ailep anjo gl (Foanids

5 eI ¢ lE5pae w5 g (S 55 g CuSlle Sl oz 408 el ol
4 a4z b plows )5 3550 las p cdgs coSlle LU 058 e plom (o 105 55,0 sl a8l
Syl g8 caaS e Glogz )l b Jlo sla,lil jo goles CutnS dguge sl Sglise byl s g Jazxe
olie o) ool Al lae antne ol ;5 absy K05 o 5l a0 oo SRl | Cdgs coSIle e
OIS sl ¢ ciodas a5 (gl v o iali8l ] plews (6 105 55l sl (CSloy; b ormds
bt oy s (Goeatl 68 a5k 35,05 ol wile) cgs coslle golamdl adlie om wib
ol 5 aSle szl o Sldlol S L8 ol plews 0555, slas 5 gaal, ST
@) Bgile szl g cdos coSlle b Lo e wlilas colis ol (555,80 Jols cnl 4 (pliws sl
&S SeaS plow (6,008 5 )l sllas ralS 4 wlgs co (swbiw alSlae 2alS (gl

39 o5 oo coSIbe lile oS b plow alolas s 13T ko juo 098 0 Slgaiinn
SlHUasl fass ansl blow ‘ol)"l TR uL)’ S, YL C}Ja.a.u L s oS L sl Lo
Yool oS 2 4355l s ol (638 531 slas ol (5555 Jolge ol (sl plae 5,135 55
CBody o e Pl g cudlid S e b, das slbeS 1o oS sl aub sl ol jii
oS slrogais b LT (6l a8 Lo yur Slosoual Sgage g ot el (6l (uizen oS oL
‘_g'l.leé 6L¢bs.»5,w PO o).sjd.v ‘) AJLA]».» A‘;‘)Kb UM?U l.i u;wLu.u dLQc).‘.{)‘ sC,JSO FIEERVA s.)‘,‘a} 9
opde Sid (Brre aile (055Gl 5SSl Slacaz )l Cosl p b LISl S a2
Epas gjluanaS olp Ludl g codlas slao,luslinl cule, @ aldl ( go glocs & o Jdiws
Sgude ¢4z ;0 S 38 8 o ol g coSUle glo pt SIS b b OBl malS (oledlsl
slas 5 sas o mals 1) o] guds (b Sy 5 g Sl Lhte Ol S8 cowSl>
a3 ge a8 1) plow ()5 53]

ol Sy b dsd cleS 1 o sl 6 5 55, sllas wyats el a5 Lelge clis |
Sgage ) b (25 g aiS Sy s 1) by dawsme iz akils e olaiisd wigd oo YL oljT ais
Iy olaidl ShlS (cwbw Blaal b 0985 Co pae J5e jebay o1 gais b, S, ST anis
plos 5,105 o5 ) sl a8l b (gs cosle slls slacS i el (Sas wams I3 gladdlcos
ey ST aE Glapl > 5yse s Cedlad (LIl Gk 5l Wl S ,h wed axlse



5 F sl szl Gk g wal asls 558 eS8 )l il iSTaes sl ]
g0 ‘5.5)...: oS> Lngo%..i‘: Cogll ¢(gads ub).> )‘ .\.o—‘)lf oslazul 6‘)‘.’ (5““)'3L“‘> Lng)lfs)‘LM:
Dg )la8 a e yus Slosel
Exoge Sl dan & (gl Wb cage (Sloy 5 (oadge I el (SL 5 s9ale slacydgacs
s L] 0 0929 b,z Oy Ll wanl ouis Jiow pye5 bl S 18 slaosls wosls
30 e LIS 15 5l ol slaosls g 05 JSie oTg0 ué 5 g0 slocS 10 SIS el 08 )5
WAY Slaglo o (g cnl (Slej 0,99 0 Bdo diged Sl S 10 51 (6 )l 900! 5l 0925 (s
s 5 lgF s 45 0 axlse g S (6 lom (o 5 ooladl el Slilugi L 928 a5 cl 1E) I
sl 35 5l ol asllas
(golatdl gloaie; (ol (il jolii (glatee; Jolse 05 g0 sloidny (ST slajiags oy
2l 8 Gl Sy 2ge coSile (18 053 oy p sl sladde eloln sl
b S 5 oS58 5 Lagio ol b oS5 il 05d (e sobaidl i, 5 955, 0,30 Job
ol 55 eomb Sl o iaae b slbeS 15 5 Vb sgw o e b slbeS 18 s 1o YU s,

DD (s 039>

SIS cslaasts
) o ol allie : Jlo ol>
lasls o8 L dlie g5lwoolel o B aias g plod B o g o5 \Liw
D)l 092y (28le (215 AgSomee allie (pl jo G anin s Bl Lo radlie (o,leS
Lesloads Sole ) Coly oS 3o (B s Bk ilol, oS e

oA



04

3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i~io‘."m...o_',“5355

References

Aharon, D. B. (2023). Transparency and Information Asymmetry in Financial
Markets: A Critical Perspective. Brill Research Perspectives in International Banking
and Securities Law, 4(4), 1-65. DOI:10.1163/24056936-12340012

Ahmad, F. & Oriani, R. (2022). Investor attention, information acquisition, and
value premium: A mispricing perspective. International Review of Financial
Analysis, 79, 101976. https://doi.org/10.1016/j.irfa.2021.101976

Akhgar, M. O. & Dadejani, R. (2016). The relationship between financial
restatement and information asymmetry: Evidence from Iran. Quarterly Financial
Accounting. 7(28), 79-104. http://qfaj.mobarakeh.iau.ir/article-1-486-fa.html (in
Persian)

Al-Faryan, M. A. S. (2024). Agency theory, corporate governance and corruption:
an integrative literature review approach. Cogent Social Sciences, 10(1),
https://doi.org/10.1080/23311886.2024.2337893

Allen, F; Qian, J; & Qian, M. (2005). Law, finance, and economic growth in
China. Journal of Financial Economics, 77(2), 57-116
https://doi.org/10.1016/j.jfineco.2004.06.010.

Amihud, Y. & Mendelson, H. (2008). Liquidity, the value of the firm, and
corporate finance. Journal of Applied Corporate Finance, 20(2), 32-
45. https://doi.org/10.1111/].1745-6622.2008.00180.x

Anderson, K; Woodhouse, K; Ramsay, A; & Faff, R. (2008). The persistence and
pricing of earnings, accruals and free cash flows: Australian evidence. Journal of
Accounting and Management Information Systems, 25(1), 6-24.

BabaeiParkohi, Z; Ebrahimi, S. K; & Amri-Asrami, M. (2023). The Impact of
Governmental Ownership, Political Connections, and Related-Party Transactions on
External Financing and Investment. Financial Management Strategy, 11(2), 53-76.
doi: 10.22051/jfm.2023.41063.2712. (in Persian).

Bhattacharya, N; Desai, H; & Venkataraman, K. (2013). Does earnings quality
affect information asymmetry? Evidence from trading costs. Contemporary Accounting
Research, 30(2), 482-516. https://doi.org/10.1111/j.1911-3846.2012.01161.x

Boubakri, N; Chen, R. R; El Ghoul, S; Guedhami, O; & Nash, R. (2020). State
ownership and stock liquidity: Evidence from privatization. Journal of Corporate
Finance, 65. https://doi.org/10.1016/j.jcorpfin.2020.101763

Brealey, R. A; Myers, S. C; & Allen, F. (2014). Principles of corporate finance.
McGraw hill. https://www.mheducation.com/content/dam/mhe/blog/higher-
ed/2025/pdfs/brealey-principles-of-corporate-finance-evergreen-2025.pdf

Chang, E. C; Luo, Y; & Ren, J. (2013). Pricing deviation, misvaluation
comovement, and macroeconomic conditions. Journal of Banking & Finance, 37(12),
5285-5299. https://doi.org/10.1016/j.jbankfin.2013.08.005

Chen, D; Kim, J. B; Li, O; & Liang, S. (2018). China's closed pyramidal
managerial labor market and the stock price crash risk. The Accounting Review, 93(3),
105-131. DOI:10.2308/accr-51867


https://doi.org/10.1163/24056936-12340012
https://doi.org/10.1016/j.irfa.2021.101976
http://qfaj.mobarakeh.iau.ir/article-1-486-fa.html
https://doi.org/10.1080/23311886.2024.2337893
https://doi.org/10.1016/j.jfineco.2004.06.010
https://doi.org/10.1016/j.jfineco.2004.06.010
https://doi.org/10.1111/j.1745-6622.2008.00180.x
https://doi.org/10.1111/j.1911-3846.2012.01161.x
https://doi.org/10.1016/j.jcorpfin.2020.101763
https://www.mheducation.com/content/dam/mhe/blog/higher-ed/2025/pdfs/brealey-principles-of-corporate-finance-evergreen-2025.pdf
https://www.mheducation.com/content/dam/mhe/blog/higher-ed/2025/pdfs/brealey-principles-of-corporate-finance-evergreen-2025.pdf
https://doi.org/10.1016/j.jbankfin.2013.08.005
https://doi.org/10.2308/accr-51867

Chen, W; Mamon, R; Xiong, H; & Zeng, P. (2024). Does uncertainty affect the
limits of arbitrage? Evidence from the US stock markets. The North American Journal
of Economics and Finance, 74. https://doi.org/10.1016/j.najef.2024.102221

Choi, S; Lee, S; Choi, K; & Sun, K. A. (2018). Investment—cash flow sensitivities
of restaurant firms: A moderating role of franchising. Tourism Economics, 24(5), 560-
575. http://doi.org/10.1177/1354816618759201

Choudhury, P. & Khanna, T. (2014). Toward resource independence—-Why state-
owned entities become multinationals: An empirical study of India’s public R&D
laboratories. Journal of International Business Studies, 45(8), 943-960.
https://doi.org/10.1057/jibs.2014.43

Columbano, C. & Trombetta, M. (2022). When do governments ‘go dark'?
Evidence on governments’ disclosure choices in periods of uncertainty. European
Accounting Review, 31(5), 1119-1148.

https://doi.org/10.1080/09638180.2022.2118146

Cull, R. & Xu, L. C. (2005). Bureaucrats, state banks, and the efficiency of credit
allocation: The experience of Chinese state-owned enterprises. Journal of Comparative
Economics, 28(1), 1-31. https://doi.org/10.1016/j.jce.2004.06.001

Dari-Mattiacci, G; Onderstal, S; & Parisi, F. (2021). Asymmetric solutions to
asymmetric information problems. International Review of Law and Economics, 66.

https://doi.org/10.1016/j.irle.2021.105981

Daryaei, A. & Shahrabi, F. (2018). Mediator Role of Government Ownership on
Relationship between Real Earnings Management and Future Performance. Applied
Research in Financial Reporting, 7(1), 111-142. (in Persian)

Dockery, E; Vergari, D; & Vergari, F. (2001). Explaining the behaviour of stock
prices in an emerging market: an empirical analysis of the Greek stock market.
Managerial Finance, 27(1/2), 82-98. https://doi.org/10.1063/5.0045110

Doukas, J. A. & Han, X. (2021). Sentiment-scaled CAPM and market mispricing.
European Financial Management, 27(2), 208-243. https://doi.org/10.1111/eufm.12306

Etges, A. P. B. D. S; de Souza, J. S; Kliemann Neto, F. J; & Felix, E. A. (2019).
A proposed enterprise risk management model for health organizations. Journal of Risk
Research, 22(4), 513-531. http://doi.org/10.1080/13669877.2017.1422780

Faccio, M; Masulis, R.W; & McConnell, J. (2006). Political connections and
corporate  bailouts.  The Journal of Finance, 61(6) 2597-2635.
https://doi.org/10.1111/j.1540-6261.2006.01000.x

Fan, J. P; Wong, T. J; & Zhang, T. (2007). Politically connected CEOs, corporate
governance, and Post-IPO performance of China's newly partially privatized firms.
Journal of financial economics, 84(2), 330-357.
https://doi.org/10.1016/j.jfineco.2006.03.008

Fathalipour, F. & Shafiei, H. (2022). A review of the concept, countermeasures,
and measurement methods of information asymmetry. Studies and Research in
Behavioral Sciences, 10, 185-202. (in Persian)

Fatma, B. M. & Chichti, J. (2011). Interactions between free cash flow, debt policy
and structure of governance: Three stage least square simultaneous model
approach. Journal of Management Research, 3(2), 1-34.
https://doi.org/10.22495/cocv9i2art2



https://doi.org/10.1016/j.najef.2024.102221
http://doi.org/10.1177/1354816618759201
https://doi.org/10.1057/jibs.2014.43
https://doi.org/10.1080/09638180.2022.2118146
https://doi.org/10.1016/j.jce.2004.06.001
https://doi.org/10.1016/j.irle.2021.105981
https://doi.org/10.1063/5.0045110
https://doi.org/10.1111/eufm.12306
http://doi.org/10.1080/13669877.2017.1422780
https://doi.org/10.1111/j.1540-6261.2006.01000.x
https://doi.org/10.1016/j.jfineco.2006.03.008
https://doi.org/10.22495/cocv9i2art2

1)

3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i~io‘."m...o_',“5355

Giambona, E; Graham, J. R; Harvey, C. R; & Bodnar, G. M. (2018). The theory
and practice of corporate risk management: Evidence from the field. Financial
Management, 47(4), 783-832. http://doi.org/10.2139/ssrn.3143797

Giese, G; Lee, L. E; Melas, D; Nagy, Z; & Nishikawa, L. (2019). Foundations of
ESG investing: How ESG affects equity valuation, risk, and performance. Journal of
portfolio management, 45(5), 69-83. http://doi.org/10.3905/jpm.2019.45.5.069

Glegg, C; Harris, O; Madura, J; & Ngo, T. (2012), The Impact of Mispricing and
Asymmetric Information on the Price Discount of Private Placements of Common Stock.
Financial Review, 47, 665-696. https://doi.org/10.1111/j.1540-6288.2012.00344.x

Hajiha, Z. & Ranjbar Navi, R; (2018). The Effect of Business Strategy and
Overvalued Equities on Stock Price Crash Risk. Financial Accounting Research, 10(2),
45-64. doi: 10.22108/FAR.2018.106483.1142 (in Persian).

Han, Y; Huang, D; Huang, D; & Zhou, G. (2022). Expected return, volume, and
mispricing.  Journal  of  Financial  Economics,  143(3), 1295-1315.
https://doi.org/10.1016/j.jfineco.2021.05.014

Harrington, C; Hauser, C; Olney, B; & Rosenau, P. V. (2011). Ownership,
financing, and management strategies of the ten largest for-profit nursing home chains
in the United States. International Journal of Health Services, 41(4), 725-746.
https://doi.org/10.2190/HS.41.4.9

Hong, H. & Stein, J. C. (2007). Disagreement and the stock market. Journal of
Economic Perspectives, 21(2), 109-128. https://doi.org/10.1257/jep.21.2.109

Hosseinzadeh, M; Mansourfar, G; & Ghayour, F. (2024). Distress Risk Anomaly
and Stock Pricing. Financial Management Strategy, 12(4), 67-96.
https://doi.org/10.22051/jfm.2024.46680.2913 (in Persian)

Hu, Y; Li, W; & Zhang, A. (2023). Political promotion incentives and firm risk:
Evidence from state-owned enterprises in China. Emerging Markets Finance and
Trade, 59(1), 156-169. https://doi.org/10.1080/1540496X.2022.2095899

Huang, W; Xu, W; Li, D; Zhao, L; & Yang, S. (2024). Does market misvaluation
drive cross-border M&As?. Journal of International Financial Markets, Institutions
and Money, 92, 101960. https://doi.org/10.1016/j.intfin.2024.101960

Igbal, N; Xu, J. F; Fareed, Z; Wan, G; & Ma, L. (2022). Financial leverage and
corporate innovation in Chinese public-listed firms. European Journal of Innovation
Management, 25(1), 299-323. https://doi.org/10.1108/EJIM-04-2020-0161

Ishag, M; Islam, Y; & Ghouse, G. (2021). Tobin’s Q as an indicator of firm
performance: Empirical evidence from manufacturing sector firms of Pakistan.
International Journal of Economics and Business Administration, IX, 1, 425-441.
https://doi.org/10.35808/ijeba/683

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance and
takeovers. American Economic Review, 76, 323-329.
http://www.jstor.org/stable/1818789

Jia, N; Rai, A. & Xu, S. X. (2020). Reducing capital market anomaly: The role of
information technology using an information uncertainty lens. Management
Science, 66(2), 979-1001. https://doi.org/10.1287/mnsc.2018.3235


http://doi.org/10.2139/ssrn.3143797
https://doi.org/10.1111/j.1540-6288.2012.00344.x
https://doi.org/10.22108/far.2018.106483.1142
https://doi.org/10.1016/j.jfineco.2021.05.014
https://doi.org/10.2190/HS.41.4.g
https://doi.org/10.1257/jep.21.2.109
https://doi.org/10.22051/jfm.2024.46680.2913
https://doi.org/10.1080/1540496X.2022.2095899
https://doi.org/10.1016/j.intfin.2024.101960
https://doi.org/10.1108/EJIM-04-2020-0161
https://doi.org/10.35808/ijeba/683
http://www.jstor.org/stable/1818789
https://doi.org/10.1287/mnsc.2018.3235

Jiang, F. & Kim, K. A. (2020). Corporate governance in China: A survey. Review
of Finance, 24(4), 733-772. https://doi.org/10.1093/rof/rfaa012

Jin, X; Xu, L; Xin, Y; & Adhikari, A. (2022). Political governance in China’s
state-owned enterprises. China Journal of Accounting Research, 15(2).
https://doi.org/10.1016/j.cjar.2022.02.001

Khan, M. (2008). Are accruals mispriced? Evidence from tests of an intertemporal
capital asset pricing model. Journal of Accounting and Economics, 45(1), 55-77.

https://doi.org/10.1016/j.jacceco.2007.07.001

Lee, S; Lee, S; & Ryu, J. Y. (2021). Do competent managers hoard bad news?
Self-regulation theory and Korean evidence. Finance Research Letters, 41.
https://doi.org/10.1016/j.fr.2020.101836

Li, W; Yang, X; & Yin, X. (2022). Non-state shareholders entering of state-owned
enterprises and equity mispricing: Evidence from China. International Review of
Financial Analysis, 84. https://doi.org/10.1016/j.irfa.2022.102362

Li, Q; Lin, C; & Xu, L. (2020). Political investment cycles of state-owned
enterprises.  The  Review of Financial  Studies, 33(7), 3088-3129.

https://doi.org/10.1093/rfs/hhz016

Lilienfeld-Toal, U. V. & Ruenzi, S. (2014). CEO ownership, stock market
performance, and managerial discretion. The Journal of Finance, 69(3), 1013-1050.
https://doi.org/10.1111/jofi.12139

Liu, D; Gu, H; & Lung, P. (2016). The equity mispricing: Evidence from China's
stock market. Pacific-Basin Finance Journal, 39, 211-223.

https://doi.org/10.1016/j.pacfin.2016.06.007

Lu, Z. (2024). Information Asymmetry in Financial Markets: A Theoretical
Review of Its Impact on IPO Underpricing. Highlights in Business, Economics and
Management, 24, 664-669.

Mahham, K; Hosseini, J; & Farajzadeh, A. A. (2015). Free Cash Flow. Knowledge
and Research in Accounting Quarterly, Iranian Accounting Association, (12), 30-40.
(in Persian)

Marvi, R; Tavangar Hamzeh Kolaei, A; Heydarpour, F; & Rouhi, A. (2023).
Examining the effect of corporate political connections with the government and
information asymmetry on short-term and long-term stock price volatility after the
initial public offering. Journal of Investment Knowledge, 12(48), 329-360. (in Persian)

Megginson, W. L. (2017). Privatization, state capitalism, and state ownership of
business in the 21st century. Foundations and Trends® in Finance, 11(1-2), 1-153.
https://doi.org/10.1561/0500000053

Miglo, A. (2020). Zero-debt policy under asymmetric information, flexibility and
free cash flow considerations. Journal of Risk and Financial Management, 13(12), 296.

https://doi.org/10.3390/jrfm13120296

Mihus, I; Akimova, L; Akimov, O; Laptev, S; Zakharov, O; & Gaman, N. (2021).
Influence of corporate governance ratings on assessment of non-financial threats to
economic security of joint stock COMPANIES. Financial and Credit Activity:
Problems of Theory and Practice, 6(41), 223-237.
http://doi.org/10.18371/fcaptp.v6i41.251442

L

ay


https://doi.org/10.1093/rof/rfaa012
https://doi.org/10.1016/j.cjar.2022.02.001
https://doi.org/10.1016/j.jacceco.2007.07.001
https://doi.org/10.1016/j.frl.2020.101836
https://doi.org/10.1016/j.irfa.2022.102362
https://doi.org/10.1093/rfs/hhz016
https://doi.org/10.1111/jofi.12139
https://doi.org/10.1016/j.pacfin.2016.06.007
https://doi.org/10.1561/0500000053
https://doi.org/10.3390/jrfm13120296
http://doi.org/10.18371/fcaptp.v6i41.251442

3 osled (@ e Jl/ Gllo w230 3 00l dolibad

\i~io‘."m...o_',“5355

Y

Mousavi Shiri, S. M; Khal’atbari, H; & Firoozbakht, M. (2015). The effect of
information asymmetry on stock overvaluation. Financial Accounting and Auditing
Research, 7(27), 73-92. (In Persian)

Mrad, S; Hamza, T; & Manita, R. (2024). Corporate investment sensitivity to
equity market misvaluation, Review of Accounting and Finance, 23(1), 1-38.
https://doi.org/10.1108/RAF-01-2023-0027

Myers, S. C. & Majluf, N. S. (1984). Corporate financing and investment decisions
when firms have information that investors do not have. Journal of Financial
Economics, 13(2), 187-221. https://doi.org/10.1016/0304-405X(84)90023-0

Nguyen, H. A; Lien Le, Q; & Anh Vu, T. K. (2021). Ownership structure and
earnings management: Empirical evidence from Vietnam. Cogent Business &
Management, 8(1). https://doi.org/10.1080/23311975.2021.1908006

Nuriyah, A. I. & Amir, A. (2023). The Effect of Free Cash Flow, Leverage,
Information Asymmetry, and Managerial Ownership to Profit Management. Ratio:
Reviu Akuntansi Kontemporer Indonesia, 4(1), 1-11.
https://doi.org/10.30595/ratio.v4i1.15607

Opler, T; Pinkowitz, L; Stulz, R; & Williamson, R. (1999). The determinants and
implications of corporate cash holdings. Journal of Financial Economics, 40(5), 223—
228. https://doi.org/10.1016/S0304-405X(99)00003-3

Pantzalis, C. & Park, J. C. (2014). Agency costs and equity mispricing. Asia-
Pacific Journal of Financial Studies, 43(1), 89-123. https://doi.org/10.1111/ajfs.12041

Piryayesh, R. & Mozaffari, S. (2018). Information asymmetry and its effects on
the capital market. Modern Applied Studies in Management and Economics, 1(3), 83—
96. DOI: 10.22034/nasmea.2018.181566 (in Persian)

Polk, C. & Sapienza, P. (2009). The Stock Market and Corporate Investment: A
Test of Catering Theory. The Review of Financial Studies, 22(1), 187-217,
https://doi.org/10.1093/rfs/hhn030

Ramachandran, L. S. & Tayal, J. (2021). Mispricing, short-sale constraints, and
the cross-section of option returns. Journal of Financial Economics, 141(1), 297-321.
https://doi.org/10.1016/j.jfineco.2021.03.006

Rhodes-Kropf, M; Robinson, D. T; & S. Viswanathan. (2005). Valuation Waves
and Merger Activity: The empirical Evidence. Journal of Financial Economics, 77,
561-603. https://doi.org/10.1016/j.jfineco.2004.06.015

Rochmah, H. N. & Ardianto, A. (2020). Catering dividend: Dividend premium
and free cash flow on dividend policy. Cogent Business & Management, 7(1).
http://doi.org/10.1080/23311975.2020.1812927

Sabah, S. S; Foroghi, D; & Hashemi, S. A. (2024). The Effect of Life Cycle on
Financial Statement Comparability by Consideration Moderating Role of the
Information Asymmetric. Empirical Research in Accounting, 14(4), 49-72. doi:
10.22051/JERA.2024.47241.3246 (in Persian)

Sajadi, S. H. & bonabi ghadim, R. (2022). The Effect of Government Ownership
on Relationship between Information Competition and Earning Persistence. Empirical
Studies in Financial Accounting, 19(75), 41-68.
https://doi.org/10.22054/gjma.2022.65345.2340. (In Persian).

Sheykhi, Z. & hasanzadeh diva, M. (2020). Investigating the relationship between
government ownership, financing constraints, fraudulent financial reporting, and
corporate performance. Journal of Accounting and Management Vision, 3(29), 71-86.
(In Persian)


https://doi.org/10.1108/RAF-01-2023-0027
https://doi.org/10.1016/0304-405X(84)90023-0
https://doi.org/10.1080/23311975.2021.1908006
https://doi.org/10.30595/ratio.v4i1.15607
https://doi.org/10.1016/S0304-405X(99)00003-3
https://doi.org/10.1111/ajfs.12041
https://doi.org/10.22034/nasmea.2018.181566
https://doi.org/10.1093/rfs/hhn030
https://doi.org/10.1016/j.jfineco.2021.03.006
https://doi.org/10.1016/j.jfineco.2004.06.015
http://doi.org/10.1080/23311975.2020.1812927
https://doi.org/10.22051/jera.2024.47241.3246
https://doi.org/10.22054/qjma.2022.65345.2340

Stambaugh, R. F; Yu, J; & Yuan, Y. (2012). The short of it: Investor sentiment
and anomalies. Journal of Financial Economics, 104(2), 288-302.
https://doi.org/10.1016/j.jfineco.2011.12.001

Sulaeman, J. & Wei, K. D. (2019). Sell-side analysts and stock mispricing:
evidence from mutual fund flow-driven trading pressure. Management Science, 65(11),
5427-5448. https://doi.org/10.1287/mnsc.2018.3073

Surty, M; Yasseen, Y; & Padia, N. (2018). Trends in integrated reporting: a state-
owned company analysis. Southern African Business Review, 22(1), 1-22.
https://doi.org/10.25159/1998-8125/3841

Tihanyi, L; Aguilera, R. V; Heugens, P; van Essen, M; Sauerwald, S; Duran, P; &
Turturea, R. (2019). State Ownership and Political Connections. Journal of
Management, 45(6), 2293-2321. https://doi.org/10.1177/0149206318822113

Udin, S; Khan, M. A; & Javid, A. Y. (2017). The effects of ownership structure
on likelihood of financial distress: An empirical evidence. Corporate Governance: The
international journal of business in society, 17(4), 589-612. http://doi.org/10.1108/CG-
03-2016-0067

Usman, B. & Susanti, W. (2024). Insights into Herding Behavior in Indonesian
Islamic Banks. Journal of Finance & Banking Review, 9(1), 27-37.
https://doi.org/10.35609/jfbr.2024.9.1(1)

Weech-Maldonado, R; Laberge, A; Pradhan, R; Johnson, C; Yang, Zhou; & Hyer,
K. (2012). Nursing home financial performance: The role of ownership and chain
affiliation. Health Care Management Review, 37, 235-
245, http://doi.org/10.1097/HMR.0b013e31823dfel3

Wei, Z; Xie, F; & Zhang, S. (2005). Ownership structure and firm value in China's
privatized firms: 1991-2001. Journal of financial and quantitative analysis, 40(1), 87-
108. https://doi.org/10.1017/S0022109000001757

Xiong, X; Meng, Y; Joseph, N. L; & Shen, D. (2020). Stock mispricing, hard-to-
value stocks and the influence of internet stock message boards. International review
of financial analysis, 72. https://doi.org/10.1016/j.irfa.2020.101576

Yang, B. & Ma, Y. (2021). Value at risk, mispricing and expected
returns. International Review of Financial Analysis, 78.
https://doi.org/10.1016/j.irfa.2021.101902

You, J; Zhang, B; & Zhang, L. (2018). Who captures the power of the pen? Review
of Financial Studies, 131(1), 43-96. https://doi.org/10.1093/rfs/hhx055

Zafar, S. & Muhammad, F. (2022). Impact of destructive leadership and corporate
governance on ethical practices in financial sector of Pakistan (Doctoral dissertation,
Durham University). http://etheses.dur.ac.uk/14554/

Zindel, M. L; Zindel, T; & Quirino, M. G. (2014). Cognitive bias and their
implications on the financial market. International Journal of Engineering and
Technology, 14(3), 11-17.

COPYRIGHTS

This license allows others to download the works and share them
with others as long as they credit them, but they can’t change them
AR in any way or use them commercially.

¢


https://doi.org/10.1016/j.jfineco.2011.12.001
https://doi.org/10.1287/mnsc.2018.3073
https://doi.org/10.25159/1998-8125/3841
https://doi.org/10.1177/0149206318822113
http://doi.org/10.1108/CG-03-2016-0067
http://doi.org/10.1108/CG-03-2016-0067
https://doi.org/10.35609/jfbr.2024.9.1(1)
http://doi.org/10.1097/HMR.0b013e31823dfe13
https://doi.org/10.1017/S0022109000001757
https://doi.org/10.1016/j.irfa.2020.101576
https://doi.org/10.1016/j.irfa.2021.101902
https://doi.org/10.1093/rfs/hhx055
http://etheses.dur.ac.uk/14554/

