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1. Fundamental Analysis
2. Technical Analysis
3. Intrinsic Value
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1. Portfolio Selection Theory
2. Markowitz HM
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2. CAPM: Capital Asset Pricing Model


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

A0 Glive; Y8 o les (solassl o jludos Slinios aslidas 1 1WA

93 oS 5 5 o e o S wlepm a8 Sl 0T 5 oyl s
Lo 3l S8 63 5 Sy Da 2ls (S 85 dal g Ol g 4
S 358 0 4S5l OAS s 4 e 40 geme pl 3 3 m gl s ST S5
5 0l 5L (55 (LWlL1sS) I e o 6 o 2 st 35 a3k
SN0 e NS (oSS

T Sole Wiz s S Y-

4 plew o35 Son Sl 35T 5 5 o 5 (61 03 28 Hsb 65 (63,805,
shle Lo lads 53 Lol Ooda .l ule i sl Jie Sl eslazal 39, 00 IS
o5 S8 o 4 e o el (G g2l O mman) L 1 ST S 5 8L
$laos 5 5 oladl Glo oy assama Jold Jelse nl 2pder SRS L plen
Slosl ax g 5500 Jule d sla Jus g5 93 AL oo ol e o=l
A s bbb die oyl Sl aesame & el 5 15 63,58 5 e
L3l o (VAAS) ly 5 sy 258 S sln s Je sl 5,8 e ol (144Y)

o s Ol o8 sl (S35 bl 5 45 ol Jale iz Joe &S 5 L ke
G OT GL Al & 685 2l Cad b 5 03Il a8 L3 g OUT e
L@JTL;)JJAQ\J._JJ.5)\3@h&aéhjjjaéabr@ab}haajlgdﬁ.gﬁ):s}é
b it alal) cdaw sie 035l Sl sy o T 45l ol s Sy Sl 6 )bme
2,15 6L ool 4 68 A5l Lo b S dlaly 5 051

et Sl 4 el (VAAP) ol 5 Jgs e e Jole iz gla Joke S pss 05 8
Glosl o33l 5 &5 Ljls s 6ok Jelge o5 s 87 12,5 OUT s Ol plews o35

P 2 250 AT gl ol psgie 53 Slas LT anlllas L E . S sl

1. Golden & Clark

el 5 Il i e 5 AYAY Olls (550 S8 e S0 5SS plls 5 05 el 29,8 el AN g3l iy ST oSS Y
VY Gammio Sl sy 0dSlhias s Ll (gl e

3. Fama & French


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

N D plew B gty S 31 il 3865 390 Bly20l oo alarly gms) 2

2 S Gule 1 aib o el 6l OT 51 Jool ST 68 SUL > b 5550 L
Sl Ol bl sl 4 (55 sl F5) ele b 3,1 1 T s 0L
51l e permn &5 OT Sl dm s o 13 ST S 1) Cad 058 o onlinal (B
S o Ul 1 35 2 T (s s (b asuie 5108 e 1 ad L e
s Cad 53 o Canla ize nl 3)5m 3 (b (sla et oS T 1 S e 6T
D gd osls
G Aty Y

Ollie 5 Giler dOTVD) (Sl il D141 53 o planil Slalllas ST )
kil s a8 35 Ol il 4 by e S Sless e (\WAP) o al 9 (\YAY)
S35 CORFA) O3l 5 L COAFA) g VAVY) 2l & sl ol sy b3,
OUT sl plit "(0898) 5lu 5 Ol 5 TO8AR) (Sl 5 Osid (Y1)
530 Ol 5o Caltee Sla OS5 Gl 1) g 2 350 DS 4 L ye Sl 4o
o3 edd i gla aeMbl Sy cpl 55 s ST pw) (aLG,.u sl 5 asdbl Ll
PS5 DL LS 556 8 gal g 5 0 (58T ez WS 0 550 2 iy b eyl
3,5 0 AP ssp 3550 aedbl il Ol 5l day 5 S 4 S plew laad
oalizal plgw S5k 5 b asdbl 36 5 ey @S e Gl Sy opl U sas
oS Sl s roen 5 OIS e e sl i Sy (5 iy onl 3 sh e

RPN RSP ) (atg,.u DL s b el HLast 51 ey (s3le S8 s es il

1. Foster

2. Beaver

3.Ball & Brown

4. Dongwei Su

5. Easton & Zmijewski
6. Chan and Seow


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

0 oliws; Y8 o leds golazdl o ludoe livios aslibas [ 1Y

> Sl N -
Dt 3 Dt il e 4 T G ) 53 (OO, 5 ey

J.Ae.md'.ﬁﬂ:y@‘ﬁ\ijﬁ@ébsya‘jxﬁ)wﬁaﬁ@ﬁ
Sole Gl s plem e Cad DIam L G S gl Olea b (el pge
a6l LT & ol S g ol 4 O 5 sla,s andllas i, dstls Sy g 0
U5 505 el (T amal Ol gie & Lils ) Caad ,udS oy s S ol &S 0y
g Sled o 68 ey L) Tl Cs Sl e es b else s n b
6lﬁ¢§ﬁ.7.:)\JJ}?)CL@#@}Q‘mﬁ}@ébs}wo\nﬁ)oﬁ@ﬁﬁ
Losle &S0 5 a8 (fm b Ol Bls 5550 51 o 1) 25 o 2 3 5m Cind
) 2 oot sl 5 LB 0 e 805 Sl 605 e ey S5 3 Shes
An3 o 0L FOAVY) 2l il o G 3, Shos b sl 8,5 51 28 b oS5
3 Al gn plem Cud  F5e ol e okiS Oy UL 5 g Ailen anle 4w (slas g o
3 g Ol 329l bs gl oo Hl5L a4 ue Sledbl Jlasl Celo bt 8 5 g O3
Cao 5 Ol 31 8 15 LhL Cwd s ol Sledb| (,,.0&1,,.\, anle 4w
e a3 g S ks o A8 030 0L aalllan pl 53 COVAP) gy 5 o S
osde Ans o et g 1) IS plew (slaos il Ol i oy Yo adly 5 o
Sl g 55w 53 SRl bles S a2 1) VL baesil oS SlaeS 5 (ol
SES E gl b o e e 5 4d o i L3 53 514 01 8 ow b
S LS aaS J s wleng sl b Ll e s Shes & Ll
Ok el 03 5 il b S5 0T 4 G Ll bl @S s o 5 Shes

U5 s Olbe DB oy prlis o el 0T 51 (S alllan (ol gl (Y0 Y)

1. Niederhoffer & Regan
2. Foster
3. Benesh & peterson

4 Barron


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

WY D ol B gt st S0 31 428l 38005 250 B0l e alarly (o) 2

s U Ol 5 sla oMb ST Ol O ol 457 G g0 4 2505 5 20 5 (S1ad
Gl i s 018 ow be aedbl HLsl 51 w5 &S oo Iy SR8l 35
Cad STy g s allan ol 53 (T T) g (Sigs S e 5ol 1 Olis
P ARz ) 30 e el DL e e DI (g 0 plew sl
Szl sy Oselyy plew lad 55w D1k (CARS) (e golo 6 03l
o a5 AS edeie anlllas ol s .:.sjfdn oo ki it 5w (slaaedbl
- o S Ol ek i o0 b odd izte sla 4Dl 4 Cod i OIS
—aglo e ol 53 el S o oSt 5L 1y Es g il ey e i Sl 5 i,
S e e e OIS Al 1 g 1y 3 Sk Wlg e ol OIS
23 O e OBk Gl ole s o35l () 4 adlllas SN K o508
S dde Gk 5l dsm g i aST AE el OLES 5305 5 oo 3 g el 5l g 0593
“aslo (51 (538 8 033k e Pl 1y OLS Jod (i i b 5 Gle sla
a3 g 3 oy T (6l g ooy iy 81 oo LIk Criommn 35570 395 4 OIS
e 4ol HLasl 51 gy 457 3505 5925 (5 8 (gl 3 5 AST cad oalizal 3o )5b 4y b
e Ges3b a8 415 3 s Ol pl pl ol sl delsl by Ces 0T I JLSS G

.%Tsf}@ou.lfquﬂ Sl esle

18 Ol ¥-Y
5 plew Bl 5 g 25 O aS sl Ol s addllas s ((VYAP) (6 ol

3,15 35 Golslas dal) plew alad 5 g B oS S S Sgw e
125 e 2 3500 O Slolg Glosl o 93 0k 4 iy sla 05750 2871 ioman
alasly 487 Wsls OLES C(VWARQ) ClaT 5 s ST dil 03,8 fw i ¢ o8l o 1 i

o5 430N L plew ole 8 o35l 5 s R sl Ol ote Hlale

1. Dongwei Su

2. Cameron Truong


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

0 Glins; Y8 ojleds golasl o jludae wliios aslidad T 1YY

033 &5 e 53 Dol il Eel ol gy S 3m p3lel K03 Sjle w31 5
C)ﬂb\ 03 35w Co ol 5 Coenl ulS .L:ili 69}34_3@\:.3 EARET (aLg,.u s3le e
9 L;v‘.o:-) g;.w‘ ol J.it' ol rbu" Q\;JUa.a ,’5‘ DL 45&;.«#‘ &63 J‘f‘ 44 GL‘)
S gw Soleylsen G b Sl S L Ol pde Wsls Ol 55 addllas 55 ((WFRY) (6
5 O Gle w Oliabl 2153l Eol b ias oo S2alS 1) &S5 (65575 g a0l g
3y S3laslgen 4 ol iy oS SCS 8 plgw Sk 38 LOT Oyl s
Dy p G:Té.x.aéu;,liﬁ,wﬂ;yolk o)l (6 i Sledbl 1 (Ll 05 g
G S OIS Wl [1STy Ols andlas 3 ((VFAY) 505 5 S50 5L
b asl 088 13 sy 3y O Llole Blosl Loos 53 e hmie o Slasl g
et b gr il 033k Dbl g o lizie b glaslly g, g8y b oSl OT S
s 033 baaeMbl Last 1 dm 0,93 Job 5 OIS 4l (ST cogllae sla
S O 4o b ol ioslbel Gla 3 sy 55 Js b e i1 plew $ole 8
V.@,.u_,lsa}w @'b)&b‘d\}bu 6.«:),34.1()\.3 Nb)bc(\rﬂr)sﬁw}ﬁbv\.{
an»@Lﬁ..ub‘-\aﬁrL@.ngaLcﬁ'ca;j\{&tﬁ):r@wﬁ&ﬁjﬁayjcuoy.c\
,a;y@ﬁﬂ,r@w,@;yomlﬂgwwwbm‘@bmow;,u
Sye Slp ) St SNl Gl see pomen )b 3 plgw S3le 8 005l b g

S or o g 2 o (o i 3 g b S 55 gm0 O

e 2y
Jole & 4 plem 035l o byl (CAPM, APT) e &G (sladite s
St b33 4 Ll 1S el i (gla Jae 3 33 8 e a5 e (Il et Ls Y gens)
oy 5| glas gazme Jols Jolse opl 33,8 o L3 e plew 235L L ule 53 |
Jie &S5 g 5 bbb ol il on Calibs (mlo) 5okl ey S 5 solabl
OL AR wns b Vs 1w K 5s oK sle (Sis ool 5 1) et ls d

4 plg 033 (oS s Ol e 4 1L Jolo g5 CAPM (sladite 3 8l 55 .63 5


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

WY Dl B gty gm0 31 bl 38065 S9m S0l (oo alasly (oo 2

6&3 dﬂﬁoéhﬁﬂ)bb‘}nbjajwJ&J‘JQL&;G’})LA\S c@)@)w
035k meb s 4y 536 G5y S slalad (s Al g as, TFers sy
Ll (s ls o) ale i Jbe Sl ede oy o 5ot 4 b () il e ol
-t el 333k Sl 53 (Bl T el 035U R S5 olizal 55
D358 Oy 5 oo & O (2254 p f3e Jalse 51 fle il
Ri = ai + billl + biz]z + -+ biLIL + ei (F)
)JJ,;.:&S 4’1("@'“"”)\4 C,.:.wLM?)‘ LSJL;”bij )j u.a.‘»l.& @5‘))‘.\.5.» ch‘d:\:u).)
5o 3,05 s la $SG Jue 53 By b LSS slas by sy ol 5L e [ el

g;.w‘l rL@.w )Uﬂ}‘a‘ J‘)}ﬁ a.\j\;’ )L,\.Z.a olad QL«;J

o gk 6 s%0 )£
P D 4 S ol s eslitl 554 e G;Js) Lb oolginy Jda bl 4
g s 2
Ry = f( Iit,lﬂlit,Z'Iit,3'1it,4)
Rit = it + bity lie1 + Die2lica + bieslies + bigalica +eic ©)
NG aasly 45 oS

Sl t o33 531 plew 235k 4 by e it 1Ry

ol t oJ)J):i r\.@.w)UaJ;‘ S)yee e;jl_:)l.,\.?u olad QU.;) s‘-\...ﬂ)‘ u.ajﬁ‘— LAt
Sodd g i 3w 3l e A S4Bl G255 3 s O3l il Sl b gy o pie Tig g

Loy 521 Glsl & bg e |8 0)55 Galwd 40,55 (gl

(AEPS;— PEPS;)
—_— #
s ) *#)

(Iit,1:
4 e 0093 95 3 g A SaBL G 3 s Dk o @ b e it tir 2
to))J).)id‘)}‘ﬁkﬁf&b)})duw

__ (AEPS;— AEPS;_,)

(litg =—F%—"7) V)

Pr_q


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

A0 Gliwe Y8 o les solassl (s jludoe Slivios aslilas [ VYF

G 35m 3l 0y 93 Sl (Sodd (g oy S5m Ol Sl 4y b e ke i

toy9o 31 8ol a bs e 8 0y95 Glatnd 4 J5 0593 pgr 2 43l
(Liesz = % ) )

YL Ly, )5 &8

€L BLY 53 s o ock 3ious 3 5 « AEPS,

0335 0Ll 53 g 3 ad Giows 3 g  AEPS

toy9s Jlu glnl s i 3 5w  PEPS;

Sl S 3p ity = ity — ligg dalb VL Ll o oS

(Tepix cud JS~ asls a35L) slole Gl o als 35k 2 g

Loy 30 plgw as by o sla I < - Ty

Sl andlas 5590 03Ut 9 VAF B 51 aS ol @505 (slgS i Sldwd 4 by el i
Slisen lipz sy lipq ot aw w &SG) 4 a5 L dBb o VFAY B AYAF JL
dslre aw s cen 4 ol gl dslas eSS s Ol oy e aw a4l s
ooz el (a5l 4 bge pate b pldST a5 Se Gl it 5 3 sh e iy
0,8 o ol Aslan oS 55 Ui g)

Rit = ajr 1 + bigq liga + bigaliva + €ir 1 )
Ryt = @it 2 + bit2lit 2 + bitaliva + €t 2 ()
Ryt = @it 3+ bir3lits + biraliva + €it 3 ()

3 ol sile 18 e 033k 5 5 (6 031 sl i(Rip) plem 235k 5
ol Sl Jol sle S e oS (6518 o sadsl Jhoo 15 (5518 Lo e
a}&@J.:(,J oo 95 )l 5)\.,'\?

tad 3 Slosl o b plem s pw ol (BLOs Fhe )

wleju G035 (b 5o ol Byl Cad ok ) (AU Gl 5,0 L ade Y
.Lg)\.l\f


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

WO D plas 0 gt iy gm0 ) iy 3 3900 S0l oo aladly (gms) 2

e e F A 0L Sl 6300 8 b 0L Jos s ke
S o i 15 1S e 033k 0 s 5 0L
S4lST ((EPS) gy 39 dslons Sl I 4BL G 5 b 3 e
ot 45 s pd n S e adS g ady By b GV Sl Sl el OS5 laas e
@3le plgw sldni y el 3 g o I g 2 3 g Sl S5 el s g OT
3 g 35 h e g S| 4 Olylialgan G 857 (635 T (g0 s OS50
Ol ke daw g ((PEPS) g p oy iy 35w 3550 6B g n (DPS) (i
Sk ok Gl el (S g G ol b (b ST b e g e b 2S5
6uw;;¢f,&;,;g4‘9@;)),“#“,&&;;\“;%2@\,;.;,; s
Al ool Slosl oo e le o35l b 5L el ol aculee Lo slgl 5 1k

el O, I3le Byl ey s o> (TEPIX) plew b JS e la ud, b

w93 9408 .0
6:)L@‘Q|J@'J‘JL€4 db}\ wJﬁ).)ou\.fb wﬁa\.&él@}fj&w)j.))y dnl>
).u)}f.ua)l;):gwl@wJ@l@;fj&);,.w‘\\“ﬁU\\"/\’qudumbﬁf@b)
WAF o 51 g Oliialgen 87 e 0 51 azws 0T bilodds Ol codds alalae o) g0
S 25w & by asdbl &7 SleS T oman 5 ol ases 458 )y o
QL@JJ4§Lvu‘avL:J;b-L§JLATW‘:.-‘j‘LJ}\GJ}»JJ:¥CA‘)3}5-65)‘336‘.,\3{“53:{
35 Ol (g bT 6 ses Olgie 4 (Ul — &S7,5) odalie \WFF Juls oS5 \4F
b o Sl 35 ol (A35L LS a5 YL asib LS 5 o5 8 o

1 Earning Per Share (EPS)
2. Dividend Per Share (DPS)

3. Predict Earning Per Share
4. Tehran Exchange Price Index (TEPIX)


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

0 Glins; Y8 o leds (solassl o ludue wliviss adlidas [ VYE

Sbas b 04037 Hobie 4 1 (ol S 5 sl esls g5 S esls &yl 4 4y

:}&6‘ e)u.'.'*u‘\:i.) J‘li ;}z'jJ)‘ u;"h)}i

BEVRT - EMITA
o5 5 SIS g Ty S S N1

Slp I ssb 4 oS o 03lizul (panel data) .S 5 leasls sledibe Sl bl o
15 b 5 5 O g S 5 Aslae by Eom 015 0 (S 5 Slae3ls (2

Yie =BXjy + aZ; + €, (\Y)

..uf@m;:mbfw,;rﬁ,ou)d;b):VAJQ\WJ:,@:X”

om sl Seal Bl 3 oS das o 0L 1, 058 L33 ek Sl gas Z;
4 0l sk 53 b Kasl ol ples & Sl (53 S b Sata ) (25 8
o) 35 sl odalin L6 LalKy aan 612 Z; STkl o ol 5 Sl SLs g g
OLS L1, 0T 5255 L5 53 Jsame ot ddo ¢ usle Ol 5 oo 1y Bigp o &y 50
3 gad o3l il lgdg) 3 (gml Sy cpl o 55 3500 5,51

1l s ol Jals (oS5 slaenls Sl eslizal U dde 3,57 5 JS,5b 4

Wosls 69, » 2ble yadeis 04031 -

=S 5 Sbesls Dy go 4 Jule e Sl 0 5e5T -

olar b Sl Ol s O ga3T -

b elsly 5557 -
"acals S92l kil Ogoil.¥-1

. LY .

L:,u&L‘Quo;bﬁ@l}b.v\ﬁgg@g@bjéﬂdho:\sﬂ&@ﬂfj

FEN G WWAY Sl ¢ pnli Kb 5 Y llor) gt 3Ll 6y g o851 4358 g gy )
2. Stationary


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

WY D el b i st om0 5l 2Bl 30005 2900 Byl oo abarly (o) 2

Ol dsb 55 s ke ar b 55555 sdalie Slo3 Ly (5 Ole3 Ik 55 4 ol
Gl s bkt 03 90 Blab oy gos 3 .S aks Siliols 5 5 S0Le s ols el
el T3 B S5 15 0T OVE) s 5 s 8 8 il el ST L
S g S Sl okl @1y S 5 sl esls 55 sble w8l ilibes sl 050 5T
5l Cl Ssle T

(Yo V)LL) s 5 o ccn -

(Y4 ¥) TAPS) s 5 Ol o el -

"PP— ,:é 5 %(ADF) - L2 04057 -

"S-

Aé):\.a—

sl o it 6 Jloj (lacs p wlie (oS5 slaesls 53 bl 3T KT sk«
(S o A 53 LAR(D) dnl b (6w sl p o shie ay

YVi=0,Yy_ 1+ a;+ BXyy + yit+ u,e i=1..,n t=1,..T

et 45y Al UL Vi sl [0]=1 815 cnl ble Y casl 0] < 1 5
ol 0 3Lzl PP 5 (ADF) «(LLC) 05037 3l pite gble gy sl pr 5o
Hy 463 dil 2500 Sl 28" 0T Jazl 85057 05T ulil 3 57 (G550 55 nl 5l

,M‘{@ULA#JJ}J,@‘)GMQJL“GJ\JOJ}{UL‘UJ—:L;;}‘

. Granger & Newbold
. Spurious Regression
. Levin, Lin and Chu
. Im, Pesaran and Shin
Fisher- Type Tests Using Augment Dickey - Fuller
. Fisher- Type Tests Using Augment Philips - Perron
. Breitung
. Hadri

OO\]O\EJ\-&DJM»—A


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

0 olias; Y8 o leds solassl ojludoe livios aslidas [ VYA

9 (ADF) a8bpuasi 99 - S5 w13 4l (LLC) g2 o (9t 0903T @ (1) Jour

i ‘sle:r};w‘sl}g(PP)O5){._ \«~'

PP ADF LLC
S "y S R
) statistic | Prob ) Statistic | Prob ) Statistic | Prob

bl bl bl

Ll Al AR4 oo Lle £2Y/0 c/eed Ll -0/4) VARE R
bl SYNS | /e | Ll SY A | e Gl e | e | L,
Ll AR\t (VAR Lle -Ad Y TARE Ll —-\a/vy (VARE it >
bl AE1s | e bl VegR | s Gl R 77 ERVITTRN I

s laasl s lo

9 (ADF) 4l anoni J9d - K18 w19 4y 3 (LLC) g2 oo ey 98 05037 gl (V) Joo

Y ALk oS Hi T (&l (PP) 09y — uasld

PP ADF LLC
bl sy | Statistic | Prob ::’ S | prop ::’ St | prob -
Ll A+ o/ FY 4"y FO/0Y AR LLb \vian AR R;
Lle Vo/av /A ble INVia! B ax ble SYEN VR L
Ll ARIZ20 AR Ll AR /AA BRVARRS 4 Ll ¥/ | /e Lits
Ll ARLYAS AR Ll ANAY | v/eeNY Ll =YV | /e Lics

s slaasl sl


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

WA L plos B iy S 51 438 3855 S50 Bl 50l (s bl (o 2

3 (ADF) aidb oo g9 — S35 uo19 ads 3 (LLC) g2 oy cpgd 09037 gmlis (F) Jav
ol R L S @ &ly (PP) 095 - umbid

PP ADF LLC
Candy Cardy Cardy Fo
] statistic | Prob ) Statistic | Prob ) Statistic | Prob

bl bl bl
Ll Ab/AY +/4N0 Ll AP/8% VAR Ll =Y/*A LVARTA Rit
4 Yy AR Lle \Y#/¥ (VAR Lle -V/ab AR Iitl
Lle \LY2%4 ARR Lle \la A% e Lle -\Y¥ ARR 1it2
HN VOUY | /e Gl WO | e/ e | -YYAY | e | L,

Geis slaasl sl

5 e slaize (6adS 55 0345 e odalin (1) 5 (V) (1) Ul 5 45 plailea
5 (ADF) wbpans Jb = S5 (LLC) o cpd 00T (solsline ebaw sl
¥ooos 8 Gl cpomen (OS5 14F) Coutte slgS 3 adS (6l (PP) 05— msckid
okias OLid oS Sl Ao 53 0 5l 2aS cpuly aa3L LS A VL asil L oS s
P L S AT 4 b (a5 e g5 it Blo pelaw 55 s e ST ol OT
4 by Hy o ams 55 250 bl 6,8 Jolis Sl oSS L& o Lo YL
Sybe @b pds boesls Ul e Hy O blie 555 5 okd 3, s esls HLLUL
Jbe 53 b ite ol 3l eslial 5 4l g kst e Sl ok oy 2 5550 SES 5 ol b
35 g5 D3 O g 55 0T 5 s 4 Lty

M-FQs&jT.T’—'l

2 8 ol ol gl Sl ez g5 (ST Il 55 Lk Bl Je 5557 5 s
(ool data) ez o b Sopso cnl 53 45 ol DL ablie oS (ol fdw
o ol @ a8 ol & glize &wruélﬂmjlu;,p(,,;uu.wwy
o3litel ,od -F 05037 51 35 Sl g3 olulis (gl 355 o 4S (panel data) il
Db g 3 g w Il s

(SSR, — SSR,)/(N — 1)

Fn—-1,n—-t—-k)= (SSR,)/(NT — N — K))



http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

A0 Gliwe Y8 o les (solasdl (s jludoe Slivion aslilas [ Yo

:QT)34§

Wl el 51 858 (520 b O g 85 2510 5 ol (lailey ) sdone 1 SSRy

Sglize glalus 3 50 b s £y 551y 5l ol (sabilavs 5sdons : SSR,
ol

Aol o S e sl N g Jde 55 (e 5 (S i slies K

et 5 055 da Aoy aw gl e F 05T gl () 5 (V) (V) gy 4 e 5 L
Fos Yl sl b S8 LAY i 0S8 k) LS Sl es S ae el
ML e 5 Do 4 (Only A5l L IS 2

Fb 9 Akl S Jo (g STy pod F Og03T .(8) Joor

ol il oS e Yo aaibbes e e IS AN g kS B
AIF 05
F- statistic Prob | F- statistic | Prob F- statistic Prob
+/F +/44%2A «/F VALY 4" +/AA «/OFN S Js! qla.l)
VAN +/444Y o /Y¥ +,444¥f AT A Y 32 4l=4.l)
Wand +/444) < /Y¥F /4440 /N o JAYYY f bl

s el sl

¥o(OS,018F) Lo eS8 05 8 sl 45 ol OT odins 0L (F) Jpdr
S S o aalon FoslaT e ¢l (225l LSS0 ¥ 5 YL anjl b oS5
2 Ho 48 ool s il oo 4o 3 0 s s bl Jyld Sl oyl lias
Frso oo ol 53 S sk wpdy blas WIS (6l DL e 51 52 3975
Py pd k3 ds )52k Y
'caly OgesT £-1

e 51 5,05 54 L;'L.MU ol pesis gl L59.1:954» 6JbT L;lAQ‘,AJ'T
T 08 s 0sn3T ¢ el 0sn5T IS AU & 05T oyl 05T

AVFIVO (gammios WAY Jlo ¢ it 6Kt 25 () ) ot SLail (g g oS50 0 355 055


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

WY D el B i iy e ) 428l 35 0900 Byl (o alaly (g 2

i N . T . “ . . T N 0 F . . T
—OBL = s 0 05057 5l 65 (s ses Ll uls 05057 a5 g0 05 Lal T Zuly 0505T

Hy: 0.2 = 0% S yp0 4 Slwer Wbyl s B (aly gl o3 Sl 6;53\?

sl 0 0303 OLES J)u?pgd_\)o,ﬁﬂjlg}.au@u.;,;@@?ﬂ

S SIS pi 4ls” (81 (White) culy Ogo3T gl .(0) S

Jsl dasly
Prob.
i v
F-statistic VYY/FY FAves) !
£33 aal,
Prob.
_statisti AACVAT) v
F-statistic / FA/\vrs) !
g3 il
Prob.
_statisti Y08
F-statistic / FAVvey) !

s slaasl il

YU (23L L S b Ye gl (White) Culg (ya03] ulis (F)Jgua

sl ey
Prob.
F-statistic ana Fv/ysy) v
£33 aal,
Prob.
_ctatict] AN
F-statistic / Fvsy) !
g a2l
Prob.
. A
F-statistic hig F/Y5¥) !

Geiss slaasl 1=l

1. Gold feld- Quandt Test

2 Golejser Test
3. Breusch- Pagan Test
4 White Test


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

W olias; Y8 ojleds golatdl oldas livios aslidas [ VY'Y

omly (RO b < 5 Yo (sl (White) ol 9051 gl (V) Jgur

Jol ezl
F-statistic O/OA Prob. \
F@/vse) !
g s,
F-statistic V/%0 Prob.
F/v5¥%) v
g3 il
F-statistic q/4Y Prob.
F/vse) !

Gl glaadly i le
jla);ﬂ\u}kgﬂj‘\f(ﬁwl QTJ.‘ L;" (V)}(?) ‘(a) dj\b)} C"i‘} d}ﬁ)T@b
)obﬁ.a\.p):aj‘faflﬁe)LATLS‘J{JL&lJ‘JL:u}JfJA):ASJWMJ.A}L@;{J&

JM e Y
oSl Slawal 03,5 O by 4 556 (GLS) sl oS Sl e Jil- )
23 bty Glaeal e 85 g GLS i) 5 GS o i ol el
Ol o2 sb 4 & aaie L5 ub all w SValae S5 (Eas )l eslited b Jus
(S S5 e s b S o @) 1y (Soen s pblie o lls Sleal
o 2 (sl e 35T 2 B (VYA ¢ udie 5 Olardadn (o) 355 g0 035 pmaied

ydgr S 25 Sose wes 8 a6y piAulsan 5 S 5 ey 8
Rit = it 1 + bigy Liea + biraliva + e 1

Rit = Qi 2 + bit2lit 2 + bitaliva + €ir 2
Rit = ajt 3+ bi3lies + bipalica + €ir 3

—

. Cross-Section SUR


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

WY D ploms B i i g 5 428L 385 gm0 B2l s alaly (o 2

Jol alasly 4 gy o GLS (g, & s ool o3led zulis (M) Jgue

R auly e VAP Lo slgS 5 g alS 03 8 gl,] YU sl beS,av 05 8 ol b b LS e oy S el
=25 | Coefficient [t-Statistic] Prob |Coefficient|t-Statistic| Prob |Coefficient|t-Statistic| Prob
L CIAY VBN | e V/ed (772 SN YIRS Niai S VI
Lira Ve YAEY | o/eeen V/VY (LY YRR /04 WWAY | o/eeen
i.\,aj\u,é,r- YY/AY Y4/A0 LVARRN Yv/a \\wia% LVAREN 4/%4 [AY4 VAR
R-squared VY4 A /5
Adjusted R N CIAY /5
squared
F-statistic VEO/ A YYV/AF AEAVAR
Durbin- Y/ Y/ /00
Watson stat

s slaasl sl

340 65 WS 5 ol s plew LBl 3 S Aas e 0L (W) s s
0 g OAES Glee JIs 0593 SlgBl 5o LIS o g Sy ST ) 0 1 2l 1) OLSs -
o A Gl al o 05 e il oo I plew (2351 ko RS plem (350
Lspe cal i o sl and b b adaly 53 ol Cii ) LS S 5 5105 8
(ol ol (233 L S 15 L il LSS A sl i ke
AL L leS s gl a5l 53 Aoy oS5 il (ol aST Sl ol (gliae 4 S
Al g sdse opl oS Sl 03Y ol (225L L LS 0 b anslie 55 (6 2SO il YL
3 5l oo g Ol ol 4y by o p oo sl (s Il 4 3 oS
Ol 5 ol VL YL (225L b bS50 6l o gl (a5l 4 b o s 0
6o S )5 1) e 3, Shes S S 8 4 OIS Wl & Sl pl okias
ol St il pasls Ol Bl 55 5 a8 e oS 5wl g il 3503
s o LS5 ) 93;


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

A0 Glie; Y8 o leds (solassl ojludoe clidiow aslilas [0 VY

Tip 1 piin b 519 9 (Sl () J9or

skewness std.dev Mean S 5058
VA /0 Y/f NN HRCE gL 2
- Y \0/FF V00 e slgS i alS
-/Yf Vav - /YY omb Aables ar

s glaasl sl

Sl s P VL a3l b leS s Gl in e 5Ske Q) Jsde o

2SS 05,8 538l 0T 51 S o8 ol = /YY ol a3l Lo slgS 8
e o S5 Logas 9 Lpls ailblis Gl sy i €l 4 boled S5 O e sl
SeS a5 L sleS gl & ey aiS e 35T sl Gl gaST 1, oS s

Sl 5 SYL i a4 bl OS5 Cansy O g 0815 Ol Gl 5 Ol pdke

...U)\J ‘J

P95 Aty 4 e w GLS fgy 4 b oald glg b (V+) Jou

Ry jice \\Fwﬁw;jé‘g{”};d'x \Jb@;)l;b;,ffﬂ" a}f&‘j xk@;jl{l{;,fjj.*-a}f‘su
P B Coefficient | t-Statistic [ Prob | Coefficient | t-Statistic | Prob | Coefficient | t-Statistic| Prob
Lit. ing /o VAKE) ¢ QNg VAL BN RVERER /N0 A/ N VARYA% 4
lia VY YA/RF | /e /Y VI S RVIRRR /08 VNEN | feees
Tae ) o YY/4A 14/0F VAKEN] \ndian \O/Y JARRN a/fy O/AY VAR
R-squared  /0F /N4 +/04
Adjusted R- /00 VNS V/OA
squared
F-statistic VYY/AA A AA \AQ/YS
Durbin-Watson Y/ /4y 1/44
stat

s claasl sl

éﬁ)y@‘%ﬁh@bfﬁ;ﬁfﬁgu‘dTowbgL&u(\')d)b@lﬁb

w2 Sl plem 25b L g8 osss Gl 4 s 0)9 95 55 pg S4Bl


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

WO L ploms B0t pin oy 39 31 438L 365 39m0 Bl (s alaly (oo

i b oS Al 5 ls gme Aoy3 0 Jlai mlaw 55 5 oo ey S8 1o 8
el e YL 35l b eS8 05 8 Gl s ol Wl R e
038 31 VL 058 ol lp 55 T 51 e 5 pasls (33l & by s

Ll ol 225k L sleS

paw alaily 4 bg o GLS o)y 4 b 0015 (ales gulis (1) Jgu

Rl cn | VF o sleS 0 s alS 00 8 (sl | Vb (a3 oS a v 05 8 sl | oml (223l b oS8T 03 8 sl
=25 = | Coefficient [t-Statistic| Prob [Coefficienft-Statistic| Prob |Coefficien{t-Statistic| Prob
Is —/0F —¥/TY e - —Y/F | /M —e /0¥ ¥ CNENR
Iia /00 Y4/0) e VA Y\/50 e i V4/0A e
a5l o ,e YF/N V4/FY e YV/IAY YAV s 4/f4 O/AY e
R-squared - /00 JAQ oA
Adjusted R- 00 A /0N
squared
F-statistic VYV DON/SY VAS/ Y
Durbin- Yo Yoy 1/24
Watson stat

Geisw sbaasl izl
Slplits e e & (el b ol S ol 0T odias Ol (VY) Jsde- o]
it O (hie el 13 e Ao y3 O o 53 ol A5l b IS a ¥ 05 8
Aib e S dle old Sae 3gw 5 S A S e el Sl ol Js alips
P A o e b Ml ) s ey 3 g 48DBl ) g2 3 0k 5y S 0
3V et Lo 5 0S5 e Il UL 51 ey obe ¥ B Y ol a5 Il okt Ghmn 5 g
IS Il odd Gioms 55 &S (Jhpe 53 alply B sd e ST S S s 8N
A35L Rl o ge il (PEPS,) Jlo sl oo i 5w 5l 2o (AEPS,_)
DL NS Jlo ol Glamen 3 5 | 35 355 00 35 P95y 05w 42 3 ol il 355 o0 plem

el 13,55 5 OT JLsl Ol 4 4 5 L 5 5 6.8 5D


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

0 olias; Y8 o leds solazsl ojludoe Sliios aslilas [ VYF

Blows O399 Jbo g Qg.ojT.A

03T 1 eslied b ssiley 0350 o 05037 GLS gy 4 e (e 5 s
@l e ol 5oy 8 e a6l 0N 53 .28 8 513 0505T 5550 11 Sl
5 i 05057 3550 0 )T a8 pl a5 L sl 0 0315 o las bilony 03 55 Lo
Soladl g 255 bkilany (ol ol el (p-value>.05) ws s 0

Boilows (3399 Jbo g 0g03T (1Y) o

oml bl os ey Yo ol oS av e IS VAF gl ]
055 b5 035
J\.»JJC_‘:-»J?; . ij'ul-fw-é; . JLAJJ\L.:MJ bl
) Probability ) Probability ) Probability K
ESY O3y O35
b s AN by CEYY by /A4 Jsl alasl
Ju VTS Jb FFVA Jbjs CVFD) £33 4o
Ju EYYA by A Jb g ©0YTY p o asl,

s claasl sl

S g5 4ol 9 oS A
ol Sl pm iy S cplew SLaLL OLS ol 5 3 )50 Sl g se 51 (S
SN LKL cadly anm g5 (5o 5557 plaw 15k 53 ol S5 ST 035L o
PSS IS s 0l 5558 53 (ST sl 5 s el lgted i S sl 65
Sia 3 Gl 4 OIS gl ( JISST LB 5 4Bl Olojle Sl sn (i
b plew Slgiad S5 5 55 & anllan ol 53 140 15 s 5 (oS3 Oyt Lo 7 0l
o 3 ol s B8 I e 5500 OIS w5 Ol ke B, 4 e g
g blis )3 0dd Gl 3 hal I L plgm (2350 457 el OT 51 (Sl s 53T
Ol 5 o &5 3 K3 Sk 4y das o LS e 2S5 0593 sl o i

s Ol ol 233k b Sl 3 b alie 53 Vb anl b kS pasl

1. Jarque- Bera


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

WY D plos s i i Sg 51 428 3855 gm0 Bl p2nil (s abasly (o 2

Olpzte das gn 0L gl e ol 2855 Jsl 4 3 oS AT 5 L)l (g 2
5 dle il 53 35w ailblims 3,575 6l ke bl YU a25L L le oS8
Sl 53 ol A5L L GleS 18 Ol e &S Jl 55 i pls Jle lgsl 53 Cote e
s g Jlo Glgsl 53 s Aen S5 Opelyn Sute slb 05l 0L & L (Jl
335 (o Glen (ita gla Jatad ol pon bn 2S5

alaly plgw (235 b plgm JS astla 33l o Alaly bS5 05 S ol
A3 LS b0 851 i dils 5V (a33l oS e b 0T 1 Sy ot
Ly 5 5, 5hes 457 olgS 15 4 OIS wlo pu &5 ol ol okins Ol &S 6l
3ol e Sl Jlin 53 5 S 0 ol il i 03503 4 T 23S
L 0533 33 33 e A (S4Bl Gl 3 g Sl i i o S0 51058 ol 4 (620
£33 4 b oS Ul 5 513 e 5 oo alaly S5 5158 4w ol plew (835
c&éajjseué_buaﬂjd_;ﬁu:ﬁ:yr)&;\@bjajww.@iﬂjk
eI L aslie 53 (g iy FLeMbl 5L Sl Jod 050 (odly 55 51050 0 50
Sl eS8 0l pie flod a e 5L Pagsy op) B sl wdls s e sl s
DL B Olge 4 e Olasle eslial 5,50 L1500 (ST Glas s b b VL 3,57 5
6915 5 31 Oliabol O‘)—:‘W"xi)'} SleMbl 558y gladl s 4 ale
- ST ELe poeds g3 S b 4 08 s Lol 5 OIS e o 4 Ll 50 &S0
Al S ole


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

A0 Hlins; Y8 o leds golamdl o 3lude wliios aslidas [ VYA

J\éfog@l&o

Bailey, R. E. (2005), The Economics of Financial Markets, University of
Imam Sadegh Publication.
Brown Lawrence.D. (14av), “Earnings forecasting research: its

implications for capital markets research”, International Journal of
Forecasting 9, pp295-320.

Beaver B. (1968). The Information Content Of Annual Earnings

Announcements, Empirical Research In Accounting: Journal Of
Accounting Research 6,67-97.

Cameron Truong. (Y+11), “Post-earnings announcement abnormal return

13

in the Chinese equity market “, Journal of International Financial
Markets, Institutions & Money, pp 637-661.

Chan, K, & Seow, G. (1996). The Association Between Stock Returns
And Foreign Gaap Earnings Versus Earnings Adjusted To U.S. Gaap.
Journal Of Accounting And Economics, 21, 139-158.

Dongwei Su. (2002), “Stock price reactions to earnings announcements:

evidence from Chinese markets” Review of Financial Economics 12,
pp271-286.

Damodaran, aswath, (v..A), "Functional concepts and models of stock
valuation."”
Easton & M. Zmijewski,(1989) .Cross-Sectional Variation In The Stock

Market Response To The Announcement Of Accounting Earnings.
Journal Of Accounting And Economics,11, 117-142.

Gary L. Caton, Justin S.P. Chan, Jeremy Goh, Sheng-Yung Yang. (Y:1Y),

“An analysis of Japanese earnings forecast revisions with application to
seasoned equity offerings”, International Review of Economics and
Finance 20, 376-387.

G. Foster. (1977), “Quarterly Accounting Data: Time-Series Properties

And Predictive-Ability Results”. The Accounting Reviewvol. 52, No. 1,
Pp. 1-21.


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html

[ Downloaded from ¢4i2016.khu.ac.ir on 2026-06-20 ]

[ DOR: 20.1001.1.22286454.1395.7.26.4.0 ]

[ DOI: 10.18869/acadpub.jemr.7.26.111 ]

WA Dl B g iy gm0 3l bl 38065 390 20l (oo alasly (oms) 2

Gary A. Benesh and Pamela P. Peterson.(1986),“0On the Relation

Between Earnings Changes, Analysts' Forecasts and Stock Price
Fluctuation”, Financial Analysts Journal, Vol. 42, No. 6, pp. 29-39+55.

Mark Myring. (2006), “The relationship between returns and unexpected

earnings: A global analysis by accounting regimes”, Journal of
International Accounting, pp 92—108.

Markowitz HM. (1952), Portfolio selection. J. Finance 7(1):77-91
Raymond, p. (v+Y), Financial Management, SAMT Publication.

Ray Ball, pillip brown. (1967), “An Empirical Evaluation of Accounting
Income Numbers, pp 159-178.
Robert H. Battalio, Richard R. Mendenhall. (v..s), “Earnings

expectations, investor trade size, and anomalous returns around earnings
announcements, Journal of Financial Economics 77, pp 289-319.

Souri, ali. (2014), Advanced Econometrics, Farhang Shenasi Publication.
Stephen, P. Baginski, John M. Hassell, Matthew M. Wieland, 2011, “An
examination of the effects of management earnings forecast form and

explanations on financial analyst forecast revisions”, Advances in
Accounting, PP 17-25.

Troung, c.(Y+1\), “Post-earnings announcement abnormal return in the

Chinese equity market”, Department of Accounting and Finance.

Onie E. Barron, Donal Byard, Oliver Kim, (2002), “Changes in Analysts'

Information around Earnings Announceme, THEA CCOUNTINGRE
VIEW Vol. 77, No. pp. 821-846.

Victor Niederhoffer and Patrick J. Regan. (1972) “Earnings Changes,

Analysts' Forecasts and Stock Prices”, Financial Analysts Journal, Vol.
28, No. 3, pp. 65-71.


http://dx.doi.org/10.18869/acadpub.jemr.7.26.111
https://dor.isc.ac/dor/20.1001.1.22286454.1395.7.26.4.0
https://c4i2016.khu.ac.ir/jemr/article-1-1340-fa.html
http://www.tcpdf.org

