ot
Journal of Financial Research dl._"altf
Ol o&uisly o e 5aSily

¥ 8)les AV B9

WAF (o) 5 ol

VY YAy | o

plow ST 083b 5 LRI 0 50 dings 0B 42 9 31 BI ! il
Tosljisea 338 I Bgle St (s

Ol 2248 )b 3929 LSy (gl 485 g ) (sllae s gldbilio 43085 3L oSy
Ol MRS A G €855 3 lal3-81 g conite Aty Jalod ol 1 e
e 35 azg l Blyol Sl oy Gighs cpl Ban bl (pl 2 A8 (e (6 S e
ol ol ol 3hgl a0 b atbyndy S ES ) 5 plaws ST 035k 2 0udaygl
O JYAY COIWA Slejdyes (b oS catleSma N Lol Jimgdy (bl &gl
L (sloodls 51 ozl L 555 g b ygm5l ated BB oy )3 oy (slaceS b
s b ygeil 5l ol gl sl 04 plos] Wlysiass Slaypo JBlis 29y SoS 4
03]l g date 2B a5l e Bl giuta Bliodl liee o oS dm e LS gy
lbas oyl S5l oel Condds ol eopismen 3,15 3929 (¢ blixe ite dasl, cploew (S
Ol 385 4y ) 5 (555 plos o33k 2 0083512 i o SV B g b oS

ol 005 3,11 dinge s 51 5

BT 3,50 g AT dng solgaws 035U cdingr AT dng S i gdS 05y

Ol).'{l Wby g9 el oKl ‘uJLA 59; Hhassls L)

Sl by S lilyd e 5398] funoo (s bl A oli IS ¥

WAL+ VYo e cdly 3 g b
VYUE/+0/+0 tallio alid s f,b

Sl (Subo 50 1l Jylans Bt
E-mail: m_meshki@pnu.ac.ir


www.SID.ir

VWAL yline) 9 s F byloud VY 59 ¢ Jluds” YA

A0Ni0
Gl odly jolaid] o & ) s i sla ol)b jl s ed JB duoyd 6)lg0n A& (53550
SIS clae g Lljo & d2g5 b a5 B (939290 I (o JUid & Glide (Jgane ysboa
ol cose il oai Jlo el yaio p dngi BB Jolge 51 S 4 s ey
oo jloslinal (ly <855 aUly (Al BT dlayw (slaylil )3 A& dag ()l
LSS ol g b ] oS (28 o el sa 9 Mo 85 (SIS el
oSl el San (90led o yltelou 9 )l e (Jlio (gly 015500 35 o lbais 5 385 d g
Gbaie <8y Slaal Ly a8 aidl il 595 Glaal Coute jolaie dy 085 dog (65l S5 (4l
LS 5 sl 5 8 sy 5 pae (b (TR S5l Bl () sl
oaisl (6, iS oy (lacus B 8yl cow Cunl (Son Sl uwab Codgdze b dslge
il asl ae pil S 18 o35k p cas opl jl g 290

Al (5o ;35 AB Ay (6K Cou 58S ks 3 g2 g0 sladyl oy ]
g o LacS 5 gldaloe &l b sllas .l |5l podlidis & )a5 5 (sladole & LS
(Ve ¥ GuSIB) w8 o () leSS e lislodin o 5 gl )l 4 a2 g5 by 095 455 dg
Ol oyt L 1y 063 085 s g gl prdas Sy o5 WS o lo 4 )l ol ccdds
oobsl DS (e (e A g )RSl (8 (2l @Ble g 2l sladija Cuenl
Oyle dy S o (b by osilpedlals 093 o mlio ool 1 e i o ]yl & ylas
ey 8 i 5l s e |y e s L3l mlie oo 5l o @lio ueli o)l 503
A dg s gl CSpb o oS WS e Culen ki ol gge daled (S e e
sy Bl) el o ales Bi3n b B g (505 90 el 5 5 ol iy
51 Byl sl A8 an g A pdaw (glyb S s (ST cplpls (VAR (auellss o Hgtl
il awsh o ool 5,Sdes g aloww (ST 03jL 1 wsSao il Conl Sow Crgllan pdaw
ol 52095 plaew Sl o2l el 4y e Cosl (a0 4B g 35aS b 9B oS> O e
Ay ity o 5] Bl LT 28 ol Sl ol @y dusly 8L Jio 42 Gimgy ol el
Sl plows (ST 035 5 o it 1Sy pa (gl odbdsmlne 1B


www.SID.ir

yva Wl (31035 1 JURTI 5590 diuge MBS dg 31 I ol /.,"._.L,

29 R (8 9 G iy
GlosS o LS i (SKoui pdaw &S Cunl ooy Hlis oy slajime s 5l (6)luw zols
OIS Glo s 0594 (B asS ool Hlisl jo 48> SleMbl b dgu o Co pde diodun
g yd il ausly e i 5 Sles p ol b g A8 Aoy cudldaSS Ay pdaw > 03>
g oyl 3, Shes 3 39390 Slluwg 5l olaaliss ook sg9as b bl ool ypon oS
B 0,5 90 clyllasl 5 wlie . She 3l Conl @yle Jold csid 5L )3 ¢ppuisron Ll
aS cosly Uasl e e sl 2ol ,56 50 ol ST b ol ot 3590 )3 0dkig b g
Al e pb 40 48 dg b g pe 15, Slee ciliste (ol BAS wSaio (o l> (slacosd
Capto ol 346 305 3525 WS 53 (sl 185 22y e il S slelolon &5 300
S promas )] (610 A G <8y gl a8l g Caniio A o oll p
8l e o ol JLeiol 105 g 65 {1 ¥ oyt 5 halgh o ola) 5
S (el gy oo Hlouidny oo s ela L L d_e(}‘yo sly O,al Slopusd
2 Al o (Sen ul dalse Jlo slacodgime b S i oS oy o 1y aige slacaoluw
SaS 25290 cla il 39,598 Ly Jlo e (gyglaer slodizjo (9,505 4 coled
G520 do |y €8, 5 48 dsg baile BL (ylylaelews g5 (g5l ST sl Co e WS o
5 kl) 255 ol el Aze L ai drg (610085 ) (o oo gdlie oS 48 oty
FAESCERAACARS
oo Sl (gllEs 5L sgw l S 1 j3 dlile A8 dn g CubbaSS g o AL 5L (gl
L aeelye 5 sy (U9 1) o)13)53 50 (6 a8 S Sl S 55 4368 ol aSl
aS gl g i dawlgay dl3le A8 dg dg3g 303 (ggw 5y ST Jleas! Jlo oM tie
siek) Wil asly el b o Sles e b ol OSen @l [ Failed OMSis o 0
Sy paw 45 oS b a8 ol i (Yo +F) 25l g amdSs L(IVAY ) awss g
4 3055k ol Ul i e (L5 065 51 55 syt 2 )Shes S o (6510055 8 dag
e jd Lial38l L Lacs )b 5y Slos g 9)lu0 09 LSy (glyy A8 dg Ay s


www.SID.ir

VWAL yline) 9 s F byloud VY 59 ¢ Jluds” FAe

LMl L pace 1y Sile s ag (a5 Y5 ot ) S (i 1L
o 3 eloul o Aoy MBS Ay St 4 jerie Jele 33 g sl o 5l b o MSCke
Jo el slaai i ials wab 4 1) 365 ()l sla olyls conl (Son &8 b ¢ asl
213 LIS Bolays il 3 085 dorg (5055 Blae o n il loslio
Lo el 1 i 9 Ao b)) oS aleys (slacuo b 5l edlitul (gl <8 b Ul
WJlio glym 0yly00 35 oladl i A8 g ()X ccpl 3939 bl cwed 3 56
liwly yd 5 albgrdgw g dildbcus B (sboo 1,1 b cunl (Sow (JyiS laeleus o ol e
L sdaio Loyl 4 i) 648 a5 dng (6,155 &y pladl 003 ased Cilanl 4y ol
385 0939 53181 51 iy (6)leS5 ¢ bl cpl g (Yoo (o hen g (565) Conss S pd Slaal
WS (oo JrooS &S0 p 1) ol ia g Cwl plie GLE janass pas I el

&S 5350l SLeMb| o @pas (ioli8l wad o i saddiplsl gla ying guls
O pae D39 500 Oyle & S o dbul S b (glp 1) Y s o 608 sla Sl
e o)l 511y o5z (el doei )3 39 0 S b Do s Ay 38l ol Lol
6L s sla Sl ad o sy S Wb plpls WS o olaidl e ¢ >
S 5 S8 LS el (31> lio 11y 295 Liagge ogrg p3Y @lse )3 b a8 (o)l
5 MRS 48 g5 4 o | 355 (ol sladn o a8 laally oyl (Ve ¥
Ol 38l a D5 (el ol el o ylelers o e p (Sailes slal 4y yoxie A daxg
s S 3,lg ol ) lelgpn x8lio sl Koo coles )3 g o yie o e <l )L
iz il 033l (6 )8l oo 4y 531> il 03}l 53 AE egng oS Ll 1 S> lie
sl coyd Ay sm slonl 4 YL aiar g (4515 el IS Sl S pb Sl 5 Slas
Codgasme Ly dS olacS )b ly sdidsg ()l pas S0 Byl slxl o e84
993 GO IS Ale o (slacus b 8]l oo ol (3o Sagyagy (Lo (el
(Y (Sl g bl cglg) asb azily ate b S 0 03jb

el o ploul aliste lallas dacS pb 035b p disg Adsg | sl HBT 350
o gt @l cdly plew 03jl g &8 58 3 Slas ATl 5550 4B dag () 4 (V2 1V)
Oeomed gl S e imoie |y el o)l ABias g digy paw 5l Clyeul 45 any e i
L 2950 g ol o Lol 51 5 098 ¢ o)l 5T o35 o (site Gl youl 3 a8 ol Lt
Syl e bliyl L8 e a&5 4y

1. Return Of Assets (ROA)


www.SID.ir

Ay Wl (31035 1 JURTI 5590 diuge MBS dg 31 I ol /.,"._.L,

03}l 5 48 (939290 (i sde bl & sl (51 (ST (YY) 95V ddllas gl
Sl (Bl ogg 5l U Cunl Joiwe yidas Sy sCS 1 )0 ¢puitrod Gl jiiig ¢ ieS
S bl Jlo yols

Azl plows S 033l 5 (SL988 Ay gy 42 (V2 0V) G350 5 02 e S
Sl (s S ol g llas sBidag jlondo gl ol 45y a3 (LS gl
S L ol i a8 dng 48 48 o Sl (bl cpl pcenl ol b lEan] 5 Slae
25 L0l & S dingy e 51 5L Gl ogSian b gl e plos o33l (41,
sl Gl sl dingg ke

Ly e a1 jiaS g by 085 a2y oy dlaily gy & (YY) (Sho g SLLL ol
003l sl i3Iy Gl bl Glgl oy 53 erbatdly GBS 1 sl ol o)l 59
0oy WA L AYAY la Jlo o a8 05,8 bl |y <8 i VF b oleMb| dadaus b
O i Yaline dlasly 3959 ¢ idgs 5l uols guld iwags sl adpdy olyes Hble el
255 20b 1) slaabls 03jl ¢ 5 dige 85 g 31 Byl e
ipgim slmasisly 0,8 Lyl WAR BAYAD (el Jlo b (oole e o35l s 5 dng
bl Oi 6dle g 035l 5 S 5 00 6)lA g3 MBds g o o 45T AR o L OUT
G 1 )0 A8 dag CublgSS pdaw a5 3l Ll jerie Cledllas guls )l dea g (6 )loline
015l 5 Cs (Slodd pnnd il Aol g 50 U a8 sl gl g 52 oaded
Uj d‘): u»ol> :\Al)).: ) lhps).w 9 g 0yt Bolay Cuw> g3 <09 dL?(‘JI PRI 4>
X5l

33)5" (g |y plaw 033k 35l g 3jle iy CuBlgSS o Ay (MYAY) Jb 5 53]y
gy a8l b olile A8 dng coiligSS oy ute dlaily a5 3y e L5 byl img s ol
ol 25 (Santy (i 933 5 (8l o35 Joli) plac 5l ke b o solges

i)l g e B sladga ( Sanles d)las oS (A g Ghagh (igte (oyp 4 425 b
2 0 e e 5l Bl 48 (g8 g o g )leSS Ay line bl 53 g (e
Gl iy gy 4 pols Gimngh sladus 8 ¢ wlul pl bl auil ploaw


www.SID.ir

yrag ut\‘um) 9 ]ﬁb & E)LOM’ AY 3)9" ‘d"‘u";’;’ YAY

SRR Sbawd

)l e 1 plaws Gl 033l o el 550 Mg dirge e 3l e Byl )

)l e 1 plaws Gl 033l o el 550 Sk g dirge e 3l it Bl o0l Y

3 Sl 48 4y ) 598 plas ST 023L 2 0083yg] A pans SV B 4y 5B Y
e 05 351y Binge g

o293 wlivg s
SHT N0 gy g Voo axol>
&l ol Aoy s Cumdg b Billao oyl 4y sl 039 (3l 1 ety 0l 52
Ghal poygm o eadasbdy (a8 yd Gimgly ol (5l dnely 25 o g5 diges s
b Limgi 6)lol Lges lanidly cllad ywygr ;3 VWAY B VAN Lo 51aS cunl )lpas )oleg
il odds Sl 5 bl 28,5 s s
5 Lo liSale,w dad oy dacil) Jbo o Sahuly (s 15 s bes s )

RERIERN
Al Jlo p olo il 4y (e wl beSy8 o Jlo bl
Aok odly s addllas 5y o 1y 05 o Jlu
3l oadalelse Jls 55 ,b 93 Bl 5 Jlb oS 15 Moles sl
Al gy p3 Calisee golie )l (gl Jlai 3590 (claosls

3 odbatbpdy 855 WA Jold (hangiy (oo Dged (398 lacudgions 4 drgi L
el Blgl )90

5 v 1t =«

OleMb! Jdodga 32 s 9 ovwvosliiw! s g
N3l 1550 (i cglaer Lipiito g bgypo 5l 390 CleMbl bzl ol i3, 5o
ooy so0 g slaans 8 EViews )l58le 5l eolatwl b «coles jo b zeezss Excel

899) = ABliprand Slayye JBlas () 5l do yuiite Culpd (a3 jslatedy ¢ piomen 0D
A5 elaswl

1. Estimated Generalized Least SquareS (EGLS)


www.SID.ir

YAY ol 518331 9 LRS! 390 diug W5 g 31 Iyl 3T
g3 S Joo
Ay L e 31 Bl 31 ) JUidar o onpdlel Ban & a2 b gl cnl 52

P o camnlne (ol Jdo) Mg digy 1o il Canl p3Y sl plows (ST 0350
29 kol Jua) ST (a3l 2 Az g disg o 1 Bl Bl )1 4

o5 (Ml Je

(Vord) (A g Jp calla (cpdjla Jao 5l ABang gy jlade 359l (sl imgs opl )
Cowl 03 oolawl

Cashi = o + B1OCFy + B2(M/B) i + B3LEVy, + BySizey, () dal,

Cows M /B {(Jlw slal sla Sl cus s sbo)liilinl) Glles | Jols a5 b
o (i Camas Lew sy cus 3 ploww glolo Ggis 6585 (3))) 4 plows I3k (25
Dy Cud) gouanndd Dy Sy Connd DIV S o5 38 dao 2l o )& Size ¢ 1)
Ml IS a3l jlosliwl Ly oS plaws gk o3 R1M (g 12 35 & s 32 (oS
CBlyol) Adids g diuge pdaw 1 CBlyoul \Silg dS sl dlos Slowy (glas € 99 0 dnwls
ol &Sy - Jlo (gl (e g e

51 Blysl) sl e Jaits puiio dwle jolatods oo 835loasdl I davans b 905l 5
9 .))9])_5 uf)_m J > g )l.}@o (Two P dlﬁw @5‘9 )J.)LOA )l odlii! b 9 .))91){ LQ)M
Dy oo Al ity Hlade | Gl lgie 4 B dng adly Jlade b ol BV

ORR9R kel J
Jae 3l plems ST 03jls 2 A dige e | Blyosl Bl gy yolaie 4 gy ol 2
¥ oV sl Jas 51 Sy e bl opl il o odlaiol (YY) o) 5 (> Ko

sl 0 3listol pgus g pgd e Jgl Sodnd b 3ol Sl

Return; ;1 = ag + ajreturn; + a,Dev; + as(P/E); + & (Y


www.SID.ir

VWAL yline) 9 s F byloud VY 59 ¢ Jluds” YAL
Return;;,, = ay + ayreturn;, + azABS(Devi,t) (v dlal,

+az(P/E)ic + &

Return; ;1 = ap + ayreturn;, + azDum(Devi,t) (¥ dayl,

+az(P/E)ic + &

Dev (aiuly yio) plow ST o35k Return ¢y, dawe 5l (oye @ e sl Jde

i e Bly o0l 3llas )8 ABS (Dev) | Jaime juxio) sdsg dingy jldejlicuis Gl ol

ST gl V il &S (gilbre yuxio DUM (Dev) | Jiime pusie) Midsg disks lido

b A nled a8 S ) el 0 180 Gygocp] mE §d Bl Cute Jdde Ay jlade 3l Ll

03jb Return ¢ | JyuS yuaio) mhew y2 dgw 4 )il ceasd Cons (PE) i o Jiiune jusiio)

5 Lok 2900 <S8 g cplouw Cund (g 4y g5 L plas a3l ()5S jite) plows ()
Do o duwle wlo i8]

g sl
9 Pl Jiw 90y d bgoye cbaodly buogd Sl Lzl cole Ml Jdosigay 550 glaieds
(7 51 Jsi) 8 apulone (S0 8§l Bty (S51,, 555 0 slopaili ol o Lol
(i Al g 8y9 4 439 b a5 ol 039y <8 5 WA ol yils s (o lo] Liges
ol 8 = Sl DA 55 5 13> (olos Diges

Sl Jlay l Judl (a3jl puite (ke &5 an3 00 (LS hogi slel 5l Juols ol
ODd9n=S 9 (2L (SaSly e Sl a8 609 Ao 2 VY Hlire Blyssl b s 3 ¥V Jolee
Silodley | o pgie e pSile Casl Cilizes SBCS S (o Sglds 5 Wiged > ploead
Dy9-0 Bygd 4D JBid g CudldaSS pSile .uwl 0 /oA b ply guils e dawlga o
siban Lyl )3 5 o0 alug)) (sl oS )3 e (ol o Casl a0 ¥ Joleo (s
9 Dev dl_a.»).u.m w.i:L..o :\_u.uLQa (\\NRY «w—>9)9 d)l_’x.‘?) Cl doy Y la_wy.n
L@ g | Coute Blzdl Hlade iges 13 39390 SBES Wb > &S Jad o yLis ABS(Dev)
OShee (Jb cpe )3 sl 0395 (+/YY 39d> 43) ke Gl ool 5l iy (1YY lawgie jobody)
Sacie 1 Glysul 3l o> ¥R ) Lawgie yob 4y a5 cusl ] 5S> Dum(Dev) e
Ol 4S5 Cawl /WY L gl OCF juio dilo V Jodo )0 peidred Cauwl Coto Aidn g dishy

Bly il i e wccwl Hlade cpl 5l ptin (500 e g lade cpl eSS odly I e A e


www.SID.ir

YAo

ol 518331 9 LRS! 390 diug W5 g 31 Iyl 3T

2 J\_Q.)(_,’_Aul_m)&w“vﬂ/i\ )Jl))DlV).AMd‘)Js <[y )J])JOCF)..Mdb:)LAA

el (SuSTy e op i g (p S ShId Cad A (B8 ke 93 (bR (Sl pite (yo

oo Jde — o godld fuogi Julodi LY Jgas

o35 gt T G Mot ey -
3 s sl e s 4 SFlle ] 0 lo] yuiio

RM SIZE DIV LEV MB OCF CASH
ALK oIvF +/¥YA <[5 Yig-¥ QALE o/ -¥Y ke
<Y DIFYY «[FaY <IEYY VAo <Y VRS A Sl
<INSY NYY «[AA AYATNY \V/Ao¥ e\ Y/AY Aoy
—/¥\Y YINF ofeve AR VIV —+/YAY ofeed ayeS
AV -[50Y ARVARE AVAN Y/5-¥ <AYY AVN o Bl
IYYY /Y-y -Y/yay —-/yYY AN [ovy <Y U
\IEYY ¥IYVY YV/0VY AVRALY YO/00Y AR Y/ee ShiS
ol o[+ o[oXY /<5y <Y o[-ay <AVY Iy S)l> Jlozs|
50 50 [ [ [0} 00 [ Olsalie
M4 ARRY ARRY ARRY AR} M4 M4 s )b dlass

b o — 3050 Sasls mogi Jos Y Jpia
s Sheps | gl o _
Sgm0 41 S5l i Lf”"»"ﬁ‘)"" t"*‘“ BN o Shosjt ol i
ARidag Ay | siwdls il
P/E Dum(Dev) ABS(Dev) Dev Return, Return, | Returnt,

UFYY -I¥ay <I¥\A -IyV- YY/FED N -[-5Y Solee
£10¥A e [+¥\ ofeve VA/YYY o[-5Y o[-0 Sl
VAIYDR Ve YIYVY Y/OAY VAs/0¥Y <IYYA DAVAS Al
—AYYA ofen ofeee efeee —YA/OYA —e[+¥ —«/+0) oS
Ve/ASA <[o-Y -Jovy +[00) Y05y VYY Veva Hxo C3ly>l
YA /-0 VEVA VIVEY F/AA- ALA o[-y Se
Y¥/0F. Ve ¥/¥-A [AT4! ARVARNS y/ay. Y/AOA SaiS
YWAFEY a8/ vy YSO/AYA OYAIDY- | YVAY/YD VA -/52) Iy Sl 5L
Y% ofees ofees ofeve ofenn I¥AN <IVY oylol Jlozsl
020 50 020 50 00 020 00 laalie
ARRY 4 ARRY a ARRY ARRY 4 s s slaws



www.SID.ir

VWAL yline) 9 s F byloud VY 59 ¢ Jluds” A

OP9Cio ¢ pmidad Cawl S sS polie 4 b ysie Jlod g Cunly & dgx dgng 5l Sl
Laosls g piatly Jloy o 5l b psite @i o5 2y cdlao (pl 5l colSer (SanitS olpo
o 53l Jay J dmr dyy 5l 30l gl (aled 5l 005 5 pate Siko S
o JLo s ajgr bacimsyLiis o pbul guils o 5l edlatwl b a8 o ST 035l diunly

Gl o030

Saw S’ 5lB4d g 20 (w5
D9 gy p 25 T8 & Qg sS) SedS S b sl p3Y boailly gols &)l I L3

3 Ll Jlainl Limgin ol 53 il Jley xojer b s edMes o atuly puiio )
E5=o90 (=l 9 Sl 003 B8 (VL UB (0392 50 dilusly pusile Sy =8 S 3 1 —S )
$SagS Sl oajb diuly e sly ol o 5n o Sl Lol )bl g Jloys 5 oylss
st bl ol 08 3) j5i5e yiite g8 Psdley e so 4pd )8 1135 700 ]
o33l 3l Jeol s onizmen 0 (silolo g iguile i 3l ealil b T o3l dzly
gl sl b (oelad gyl Lime a5 B3 LS (gt (Slaand b Sl (g2 Jle
sladsd o Uad M g by p dwe Ho & )b caoecs (o sl /40 5l 55,5
Dy 0 adply joS e

UMl a1 pgbst s Bl 5L g Blowns (sl e oy ((Siasas Y

AS ) 0a o3l 5y igei] 3] skaia el (sl Al o Wallas il g ¥
(7 Jgi2) 315 uile)ly (Sluwenls 395 51 (L

owilylg (Slamer (9051 Y Jou

Jls! RN o9, 455
[5F YIAYA Bartlett il Jse
NIt y./50Y Bartlett Jol (el Joo
pYY AIVEN Bartlett P ol Jao

IYYY a/dVA Bartlett pow kol Jao



www.SID.ir

YAY Wl (31035 1 JURTI 5590 diuge MBS dg 31 I ol /.,"._.L,

b 32 gpae 5l Glaebl jolateds LS KUK L (dad e ) (g o pite ¥
2l s oozl Jae (elin) e (Sied calyd e j e xads (sl e oy
D85 22y ad (Stuan (g sl yite (i o 283 00 (LS 5230 (190l

Cmodd Joo SR 4 L g3 g0 S90 3T

ol 2 250 oalisl gl el 5l el )BT Jas g (Bl g )S e 93 o OBl (4l
3l oy 3590 SIS 15 53 a5l 2y g cal s (sl ol sho dd b (ge]]
Suo &35y pae g (Sl BT Jao) Ll (sloodls (g, 5l edlisiel (pume jio 40583, <500
Jis g (Bolai HBI e 90 (bl il y8 )5 il 840 claodly yog) 5l edlawl ()Sly
Lo yite G (Stusod 3929 D 1 550 9ol 29 0 olaiash amsle yge3l T el bl
L (coal,-iil i) (Baluas (glbas j 2 oS ()50 50 ol 0 2ol (o0l BT 5 it
S ez 3 sl Jyes (Bolar Sl Jae il 4ty (Stuses ( oy sl ite
S oslitl pos) g yiuo 8 3) ik oygesl @l b S 4y o B Juo sl Y
a3 oS il M S 5 oy & L lssh i,

bl ygo)T

OP9line 9 (iS5 53 d929a basly; (1395 Sl 5 Hiagh gl ) Glsebl jslaied,

{F Jsin)ons Uit 351s Ay dpslone 5 bl (905l plosl 4 pla) o it

L o UL u}o)i £ Jose

093t | maled —guicdd 08 (Sdmpuld e g o) e 2 929 o (9

- - - - & il
Jloial 5,bo! Jlesa! 5,bo! Jlis 8,bo! Jleis ! 5,bo!

ofes FEVIYY ofes YYF/\S ofes -AY ofes =YY/IYA Return;,
ofes FO/YY ofes YYO/AA ofes -a/50 ofes -YY/va Return;
ofen YYv/va ofe YASINY ofee -N¥Y e -\3/40 P/E
ofen TYVIY- ofen YA-/\4 ofen -V/A- oo -Y\/ay Dev
ofen TYVIEY ofen TYY/OY ofen -Noy oo —\a/sy ABS(Dev)
ofes YAS[OF ofes YOO/FY ofes S al ofes -volos Dum(Dev)

(Vo) 92 5 o) s 0seil slogsg) 9 EViews Jljdle i sl oslisial b jg150 (i90
053l 5 4Blimeons Jo8 oo —piid doly Aoy Ggail Ve o T) 0 9 Gliy ] G905


www.SID.ir

VWAL yline) 9 s F byloud VY 59 ¢ Jluds” FAA

@Ble gg0il @l cd)S plogl (Vo)) (252 9 (VA0%) (g upald =yl Sl 4t
s Ul 015030l (gt ke 4 133 oo Ui oy Sla o 53 kol o (sl puite
P9 e 3y Bjeate (ilanly Ay (e yho 4055 co)0nl]]

(28, Jo) (> Joo S Jubxigs 32 9 Jovo 8597
s ) Byl dsloeo 2 4y )] ()55 ) il g g5y (sloadgyho (igej] 3l g
015 &0 Joia ) (358 e )Ty Aales 3l gl b 39l Jdo ol iy digy

)

Bl J0 3,500 gl 0 Jgoa

Cashy = B. + B\OCF;, + (M /B);; + B.LEV;, + BySizej + B,Divyy + B:Rm, + ;¢

& yI3lze t3,)Lo] 3,ltw! glhs w03 591 1 g o> goesy)
ofoen —-5/0Y) e AN (B.) b ylade
ofees a/v-A NARAY V/AFY (OCF) sllos (g o)L y>
<[\Y YISYY o[\Y o[+¥) (MB) (s8> 535 45 ,l5L %) Cams
o[e¥y BIARZY IYVY —-/boV (LEV) b 4 oy cons
ofoe¥ y/ovy ofees ofee (Size) ojlul
ofees v/-ea Y <JAY (DiV) o a0 Capuuss
o[NY YIYNY [-¥Y [+0) (Rm) ,l3L; o534

-/voy PV PR SOWE FUT <JAVY O Gy
VBT Fall YIVVA Oy Cyuygd Bylal
e F3,L1 ]

F 8ol Jlis st o JA0e (53l (2559 a3 Ld camd (oo (LS 0 Jpix &5 joblen
o o3t (a3 LS g3y caws p ol g1 oliae 15 g Jde g s (2,8 9 cowl olixe
oline Jioo  Siod culpd Aot 0dolCawddy p-valte 4y dogi b ¢ piomon g o0 4l
oL Oeren gl s e L 1) ballad  (Stusen pis (yguily ()93 Hlde 5 ol
W3 gl |y dunly st Ol yusd o )d VO Conl dtuilyy  rdgl (sl piio oS 2D oo

(2 Juwo) (ot Joo gl Juloxigas 3225 g Juvo 337 9

Jol awd 48 (y903] gl

A g ) o Blyonil Jitis jiito (63,515 o pd wd o G5 5 Jpi oS ool
gy oplil il Ao B 5l 5 S sS f Bud dwlre (g ylalixe o g e yllasil D)0 Adidsg


www.SID.ir

YA Wl (31035 1 JURTI 5590 diuge MBS dg 31 I ol /.,"._.L,

plow (1 033 5 el 5)90 Az g Ay g I Casto Bl oy a5 il Hlobl g5 o0
o do a2y L onlplis )1 3929 (5 )oline g (woSae dlally (g 3)90 SIS 8 )
29500 4l e ting3y Jgl &ty dbarlons (g foline

Jol 40,8 3,95 @l T g

Return; ;. = a. + ayreturn;, + ayDev;, + ay(P/E) i + &

sls

&yl t 5,lof 5 i w03 59l 1 g a5 guess

[Ny y/avy <[ DR (B.) <t Hlads
ofeee \IAY2 A -Iyvy (Return;g) ¢l Jbo 033L
of ¥ -V/F\Y of-ay —-/YYs (Deviy) dage grbaws 5l o Blyoul
ofeee FIV-A of¥ AVl (P/E) miws 52 S0 4y s Capuns
DANAS oA a5 Cyass oy DAL O >
VIEYE F 3Ll YAAY Ogmly mygd Byl

ofeee F 5Ll Jlazsl

e g ()l Jlo 03)b) (S8 slagesio G (5o Uae g pdions dlal) @l (izeon

Ao YY o§ A2 o uL.w °“\”’J?.J"‘" uw w)a.o REL P UL‘” (f:l{,w L;‘T aJ)L) M13

e do a gl L o pedred (sl gy ol (sl sl jusio lawgl dinly pusiio Ol s
2,05 3639 Jgl 45 pareSKiamendgd Jdo cpl p3 48 5,5 leal i o ygmly = pmy93 5 kel

093 & 58 (39031 U
Lo g I (ite SBlyol Jiwe usile (63)5] 0 o pd 30 (LY Jgda &S 5k len
Al eSS dBids g gyl S &S 5,8 ledl g o ) il Joline 5 aie Hlail 5)5e Adidng
5 99550 (AU LS Ajie a )l3l ol (A e 5l Gy MBiay (5l wilan) Al
Ao Gl (iasly yite) plos T 033 pite 5 (1S i) (5l Jlo 033l yuite
o) YO Ul wily  uidgl (slapuxio 45 Aad o i Jdo BAS el pudl o pud
Sl g ol YV S5 e ol gusly = pmygd bylal imd prusgr |y dtunly yuiie ol poss


www.SID.ir

VWAL yline) 9 s F byloud VY 59 ¢ Jluds”

ya.
93 4nd 3 3,51 S Y Sy
Return;,,, = a. + a,return;, + ayABS(Dev;,) + a.(P/E)i + &

& 1alze t5,bof Sylnliwl slad  aud el p cu goesa)
<[\ [Ny <Y o/ -5y (B.) cub Hludo
ofeF YIVYA o[+ ¥Y <IN (Return;y) (g;l> Juo 033l
AV AN ¥ YR ABS(Devi,) atge s 51 site 351
ofoes Y/sov o[-0 .J-ay (P/E) ptees 5 3300 41 Cansd Casns
DA ol sy g Iyvy O i
ARG F 5,L] YINYY O9lg Crygd 8 lo]

ofoes Fa,ll Jlaos

Paw dud 5 g0 3T 3 Job> i
dlre Jbline g (ko ¢ Jituws yuiio (63)9]0 s B30 QLA Jga> & &S lon
YL i dng il gy 090 SIS 15 5 48 Catly JBl lgien sg)onlil sl o
L5 e ol Al o ) S0l A8 g ) 508 ploes ST 035l 2 it e
(Plamss (51 035L) il yeito 5 (coylr Jlo 033) (IS pestio 2 (5 olino g it Al
Olyasd o> YA &S 5,8 leal lod o Jio b boiad fyuand o s pwla] o dld o LS

RYIRY dgg s CMes 0 (Ntusaddgs Jdo cpl D a5 55 ol "J|93"_,’.,o «ygusly

pom 83 391y @l A Jgsa

Return; .4, = a. + ayreturn;, + ayDum(Dev; ;) + ay(P/E);; + &

&ylslze  t B,k O,llwl glhd  auwid gl g i JUEs
o/ %Y <IAY- AR VAN (B.) o Hlado
of e /¥4y ofo¥Y VAR (Return;y) (g;b Jbo o33L
o[e¥N <Y/a-¥ BRYSY —+/Y¥A Dum(Deviy) aue 3l lol (gibxe pusio
ofeye VMY -/-ay AN (P/E) e 52 390 4 Cngd Conu
<IYAY PRV I PRV WS UV «/vay O o pd
\Vans F 3Ll VAR Crgaily Cymygd Bylel

ofeee F sl Jloxs!

Lol g 5 5 40

g st Blyoul (e o oS 3 (L83 gl psd 5 5l slears B seil Sl ol gl
Jeols ol copmizman )3 3939 (¢l e dlaly ploww (5T 035b b dipy diiasg 3l ake


www.SID.ir

a9 Wl (31035 1 JURTI 5590 diuge MBS dg 31 I ol /.,"._.L,

035 o 01535l 2 e gans SV A g 3L oS sl (]SS0l g 4 (9031
A5 el ) sl 0 2502 At s ) Sy 485 g ) 5068 Pl
S8 g g MaS & WS e Sty 4l ol ) deans b ysej] 5l ol gl ) 0
3 g debl o S8, gl (Saoles sladlia g by &8 ials A sbol 4 YL
slacco,d s iccwsl slag an ol (1 Koo 70 cwlio Mids g (o)l Spae Jilds
ldala) 45 s o Ui gl o Jb e )3 0948 pled (205L p die 13l g (6)liS Aoy
Jeozio ] 5 =il glad i Jesd g SLsl a8 ang (6l cobjllbes i a8
el Gy A 0g2g (5SS Agie Iyt g oo

569 (V1) S 5 Y+ Y) J @l b ptmgy sloans 3 o] Sl ool
Gl sl 48 K39y ol 43S oyl 4 ] o)l Bl (VAY) K o (> Ko dois
)l Cdo L_Ql)_’>u| .J)‘b L)"?—g‘“ )_:l [DLQ‘_.» u.»—l ob)'l.g JYRRTY 05>9 ju.\{; )‘A.S.a )1 u.m 9 Cute
2 9305k Moy 6 T ale s y3 <S8 Sl line 4 Ik il | aiiar g Ao ke
ooeSwe dlayly ¢ pian Do oo (AU S RUITTCS O.\,.Zui})')lug 9 L‘).\leobl.é.ulug A
Lo oS0 S Glali8l (gline 42 Jl3l (o 3l e T o5l L dinge B3lo 51 e Bl
Do o yomdd Canlis (¢ ISl o sl B bl

Slasly (Ko Copis wlms (I )0 a5 &y (lnghy slaal 4 axg L
g | (ke Byl GalS 5 odds) ST Mg I cuslie gaw 4 ey Sl )b
5 ool wl LSl cpimmads o)LL sla SIS 5 Je S5 Sy ialS 4y sdds g dige
(OEZre S (00 SeS QS 18 iz > ()Tl p (23] 5 plew L ) LRl38
Blio s o Jo s G088 Sy HidlS cely Mids g digo Hlade 1 e Bl ials
51 Gl ysul ddaily 4 S 595 o Sleicin ST o imgh (glp woles 5D Ded o ol ylhelopw
429 b g2y (wyp LS b Jlo Cudgioes Jalo 4 d2gi b ]) 3 )Sdes (sla)lbns g Ay

References

Bulu, G., Babajani, J. & Maleki, B.M. (2012). Relationship between Non-optimal
Cash Holdings and Future Performance of Companies in Tehran Stock
Exchange (TSE), Journal of Accounting Knowledge, 3(11): 7-29.
(in Persian)


www.SID.ir

VWAL yline) 9 s F byloud VY 59 ¢ Jluds” ray

Fakhari, H. & Rouhi, G. (2013). Investigation on the Relationship between Product
Market Competition with Board Structure and Disclosure Quality, Journal of
Accounting Knoeledge, 4(14): 27-49. (in Persian)

Faulkender, M. (2004). Cash holdings among small businesses. Working Paper,
SSRN Electronic Library.

Guney, Y., Ozkan, A. & Ozkan, N. (2009). International evidence on the non-linear
impact of leverage on corporate cash holdings. Journal of Multinational
Financial Management, 17(1): 246-267.

Hardin, W.G., Highfield, M.J., Hill, M.D. & Kelly, G.W (2009). The determinants
of REIT cash holdings. Journal of Real Estate Finance and Economics,
39(2): 39-57.

Hemmati, H., Yousefirad, Z. (2013). The relationship between diversification
strategy and cash holding with abnormal return-of TSE listed companies,
Journal of Emprical studies in financial accounting, 11(37): 127-148.

Hirshleifer, D. & Teoh, S.H. (2003). Limited Attention, Information Disclosure, and
Financial Reporting. Journal of Accounting and Economics, 36(1): 337-386.

Jani, E., Hoesli, M. & Bender, A. (2004). Corporate cash holding and agency
conflicts. Working Paper. 1-30.

Li, K. (2007). Expected holding of cash, future performance and stock return.
Working paper: University of California at Berkeley.

Mikkelson, W. & Partch, M. (2003), Do persistent large cash reserves hinder
performance, Journal of Financial and Quantitative Analysis, 38(3): 275-
294,

Ming-chi, C., Chin, Yu, W. & So-De, S. (2012). Liquidity and the future stock
returns of the REIT industry, Journal of Real Estate Finance and Economics,
45(8): 588—-603.

Moradi, M.A. & Najjar, M. (2013). The Relationship between Additional Working
Capital and Stock’s Excess Return in Tehran Stock Exchange Accepted
Companies, Journal of Financial Research, 20(2): 109-132, (in Persian).

Oler, D. & Picconi, M. (2010). Implications of Insufficient and Excess Cash for
Future Performance, Working paper, Indiana University.

Opler, T., Pinkowitz, L., Stulz, R. & Williamson, R. (1999). The determinants and
implications of corporate cash holdings. Journal of Financial Economics,
52(1): 3-46.

Ozkan, A. & Ozkan, N. (2004). Corporate cash holding. An empirical investigation
of UK companies. Journal of banking & finance, 28(9): 2103-2134.

Palazzo, D. (2011). Cash holdings, risk, and expected returns. Journal of Financial
Economics, 104(1): 162—185.


www.SID.ir

