Sl solbler sla iy
Y40 )L@._r &(YV) ‘}__ul.:v nJ}‘ b)l—&u-; g(,.._.m.ds“a JL.»
AN /TA w56

\WWRE/ENY 2 @)U

\“‘\—O\‘:UN
f\.g..o Cud Sbjer p Jb b, s sl B J.;;\S

el PN ES . v s
J‘)'('.wb Q‘-Q.ﬁ: ‘ j}f jﬁ)‘b
Ol Olgin! (Olgiol sl51s (gl Lisls ™
Foroghi@ase:ui.ac.ir

P.ghasemzad@gmail.com
oA~

S Sl iy 5l Setlsea Jb sl o dglie S B 5l el ol ass s
oS osba &S Bl ol el Caad Slosen ol plen Cad Slges ol Sl
CS S ATl R s s s slisl 53 a8 e eslinal plw Cad SVbI (gl gme i 6 5
i e Olye 4 ATATLIYAD sladle b Ol lsle Blosl owys o3 eddas ly slacS 2 o |
Shoslial Lo pite diior 05 S5 (5550 51 sty slaaess b 0sas kit s bl (el
Tglie Skl oS el OF LS s s S eslinal b Sla slis 0031 35 5 (oS 5 slaesls
5 s e DL LS e 31 (solsbae 5 e U el cond Slasen p Jbo a5
33 IVl o Laail pl Shoe el S SOOL O, pde S Slagen b oS o
530S i ol Sledbl 1 g i Ol Ly s o Ecely Jbo slacs ) s dnlio Clib oS
s S el i
S i ol LAl el coad Slaen (Jle e s dglie okl 1S glae3ls
S e

ol o3 S lasl 5 gl DJ& a8l Olgaanl o8ils (Olghonl 15 fos s 58 SIS SLES )
Copyright © 2016, University of Isfahan. This is an Open Access article distributed under the terms of the
Creative Commons Attribution License (http://creativecommons.org/licenses/BY-NC-ND/4.0/), which permits
others to download this work and share it with others as long as they credit it, but they cannot change it in any
way or use it commercially.


mailto:Foroghi@ase.ui.ac.ir
mailto:P.ghasemzad@gmail.com

\an )L@.g A(YV) L}'-’-L‘i ‘d}‘ AJLQ..Z cV.Z.\:.A de ‘L;Ld 6\)'.1.)[..«} 6LAJZ.Q)J.‘{ /f'

4 ODIS Gl o s s (L23) 2k S I3 L S
Slogen 5wl il eSS i sl Sledb
DIFIATF] Ll o 280 el ool
S el Shy ol S amle ol
Sl S 5 eSS Sl Jb o K18
das o alS ) Ol 4w mes Ruse 5 Rl
oot Glages BG4 e Al e cplnle [VA]
ShshS s Shs ale I s S elen
ol oS e ol anie anslie Ll
LU S el gl S anlie Coale S 1 (s
oliiul o Caior glaeS il Sl
S bl S Sose ol s VY] S
ol HI5L /e Sl i1l 4 s Ll
Cda s Bl L plew i Gloges
S 30 flie LB Sl nd ol s

sl C@ww@u}wﬂgu

SR F M 5 B Sl

U bl ) plew a3 ES 03 Oleses
Sl s OIS AL sl &S 54 e
Sledbl 4 bolg ol pause laes o ol
3l el Cd At 53 A0S e LasT DL /cae
S b goad odd O pis 5 S 35
Sten A i 5 S e i L /oo
OF &5 4 5 L fomis 633l b oS 5 el o33k
Slosas 2y Al iy L G S5 J0e R
Jde R? Sl eslizad b o8 ol ($olms plem il
L Sletans Slle g Cand 5 0dd aule 1L
Jde 500Ldl) plew 033l 3 4 uaseie Ly
DYFAOXNT das e 0L 1y Gl

PRV
el slacad LIS 0L &k L Gl
035 s 33 5 oy DENbI 4SS0l 50
4 Dbl O 2 Jlis @ plew Cad D1l
AL Jals Sl ) g dalp sl ISk
B R R A R UK S
Sl 55 a5 ES L8 ol Sledbl [YAXT] Col
Opman SOLL Juls 008 e eslital plen
Sl oos & S 3 dabiaw 5 sl 3,18
2SS s el Loslgy w8 s 1S bl
25 oy 5 alims Dbl 0 elew
Sy Ol o w9701 p e codae Oyl elge L]
SBU s sl s Sl Blis s o
0L s e S s Sas 550 5o SleYBI el
SEL 68 8 55 5 OUS slatl e S
Sl U 5,2 S S San 5 o
e sle 4 WV AS o Cio 5 1 5L /mio
633l 5 Cond 3 85 0S8 Lol Sl Ol
Caod Slojen slas Sl ezl sl Se plews
e Ted Sloges pde eslanadelew
Sl &S L5 rL@M 033L 31 Sl,eas Ol slas LS
Dy gn 033 b 5 Cais 5 1L 033k A ga oS
oS Slagen bplew lacas Cppolr cpl 5o
031 S E Lol Sledbl I (g i s i

LYYT sl 5 e
Sl | j2is Olpe (olSl 45 ol 4 4 55 L
LD L L R R e
B e el 4 e 5 el S
plew Caad Slojan Sl (adaze Dlalllas 55 5 0
Cead SOl (gl sme 51 e sSae (Solire Olgs &
Sl OF Sl Dladllan ol sl o o3lizl plges



Y/ ol nd Slosan 2 o Sl s gl B 30

S5k > bl 555 it 53 181 & las Lo
I7T Al 55 54

5 ol s S el O Sl ollae
DM o 38 e (6, 555055 s cilis
D S s e GUlS 5 5 o g
G e amd 3 ool Sl | oS g ol
93 IS, ol DML 1 (g i Ol Sl
A el pl S 250 0 28 0 ple 0230,
IYEYP] 35,5 o plo Cond Sloyon

ol Cldbl a8 sl Sy 3l S
g b oS ol Jbo Gy slie LB
solis,y sl OLSs oller glaa s, Jlesl
Sis ol DATY] 55d o im0 aline olad]
Jol Olge 4 ol Ol el & aS
V] Llos 5 Olpe Jbo bbb 55 s
P PRI VA WS PR SN [ ST o0
Sl Al s wlie leslt ) 5 SOllas
ol (S o3ll wyy Sl b el glao s b
S e (s gladsly e zes
O 516 33 8 culey ay s Salon 53 ol 655
sl Sl s Shae Ly, oLl 3 b
il (gl ladsls o Slas e gl pll
Olge 4 amlie bl cpl b [A] A5l 4y 0
coles s sl paps 4 ST el gLl8550
OIS e o e 5 (iolsl Sledbl coiS 03 8
Slaas, sl Jilie S b 53 5 A dal > ol
wlie goladl bl ¢ly (wlie) sl
5 Al slacalll U us Jales Cose (o gline)
s bl Jb gl po 3 sl glac sl
sy Ol Jb oMbl a3l elie bl
IYY] sl

gl 3 Sl Gl gl Ol A A
Sloger sl pSais el Sl 3 L /eis
s Bk gl il el il elen cad
LS o ol Sl w0 ol 5 olel o zas
plem IS 53 LIS Gl 1 U 55 0 Esl,
Sl Sl fome LK 5 Sl 4
Gl o8T 0l Salalas 2135l b 5 a8 (5 28
Slly) LBk Jome o Ses 4 plew S
Cad Slojed Do 5 al Ll (Solezan
LYRYVIO il dal s 2l plew
MBI Sl i Ol plew S oS Sbe
raza 033l DUl S See ) LS8 ol
byl St Slls 4 &5 05,5 55 &
Jde jm;yj: Cods A 53 el Col
Qe Al plew cwd Sliges 5 (RD LIk
R? Sols 4t Gl wad ol oSe il
1AV Olse onn s Losd a8 Slasen 5 S
Mt 3 g5 45 | o e 0SS ol Sl
ouj;}g&gow\f,u)mww;;\dsu
s e S 1 RP s il 1 sbilesl esjl
3 KlSe e Cad Slgea sl b
DFIAT LSL 55 S50 Jde o3 Il 5 gy dm
53 Klazals Ol [¥V] OLKas 5 J 3550 ol o
plow Cod Glopen a8 5l Ol e (Fise
D25 feS &S sped pluzal |y Sdbl e sghe
Sl s 55 I3 53 plew T3 Slesen
Al (Sl OB pde a8 S e 2
b S OB pde Sl Slodas i oS |
e e e e AT TR
o bl 4 Slsleds, OIS Gl



3 Sae s bl 53 OIS Wl e (AL i
Sledbl 5101 plew IS 25l 5 oS0 S
Sl 38 walet eslisad i S d L
Al DALl B s e Sl (A4S (Shs ol
22 LL L cms IS Sl 5 sl
Syl o3 ITOX] sps Sk plew Cud
SIS OGSy P FRCIC R APES | P Cow
A el ple e plogen (Rl o 5 adly

o ool slasllal ola slael o
a oS 3,05 el 5500 5l anlie Sl S5 50)4]
e e Lop a3 S Jele Olge
SleMbl s pile ol (pl S 0
Sl 1NA] cal (S Slosen) oS8 ol
Sloar SRl 4 e iy gl clhB S
Ole Ll A4S (S5s ol 5 258 plew Cund
ez bl oS s el cledbl s
Loty 4 aelsl jo .Clls dalg (6 taS (glaa b
Sl Aokl a3,

ol Olpe b coass 5o [AJ05ee 5 Lo
o w lelew S b8 aslis LBy
P P PYCIPy S W ARG
Golhla I gl 5l U (g I e
okl oS sl DLl tagn bl s,
U o e A5 Shy S Olpe 4 anlis
e Cwd 3 IS BT IR By ow e
plew o3l (IS s a3 5 0l oSaie
B as Wsls olas Lol eemea il Jals
40 j‘fv:ij S g e r’L’ e 2o

Olpe b gy 5o [YY] 0L Ken 5 aelS 50
Shgdalgd sl cdlis 5 S8 CoaSb

sllssle s @ «(sl.@M a33b Slosen

s bsysly weolhles lais, Jlasl
e Sl bl g s alie Dlos e
OISl oLy 5 ot anslie Sl sy
el 3 5 LS s 5 Ses Ls)l Gl
Ao RlB L s e Dledlbl s pers
Ol R Gl Sl popee DMl o
w2 1 Ol el b 5 o et Sl
oS b s Shes 4 e O8uSeslinad b 48
Slesle 0ays 33l gl 5 6, Llg e, o
R E v P PR P I T S P
g e Mg e gt el CB Sole «
DIYOY] 550 LS b Lols Sledbl il

5 Guslger Aupr wmlis CobB o aes
Ol iS5 CuaS 5 alS [ Sledbl 330,
Syt g R amlie LB das e ]S
SLMBI o 5 4 5 el plonil oS8 4
e I R S
Olpee Slslels p OB aSeslinnl 5 aBl  ials
S Eypa g mhy Sl L1 DA Sl 6
DAXAT L1 Cowsas

b oMbl Sl mle Sol 4 s L
Gl Sl lls L oS b osas
S Slogen il ol g SISl
qsa;@;;g\,:&sm]@;@ﬂtsw@
A e Wl e e alie olB
2 plg Caad Sle e

S Glopas p anglie LB 2B 3L
gl s amlie clB 28 5T e elen
LS o3 ULk foms mhaw s oledlll
Shoglass s bl bLijl sy 58
taolie CB ax a L L Cas S oS 2



Y ol nd Slojan 2 o Sl s gl kB 30

Olpe b Gaass 5o VY] 0L 5 oy
S se auslie o LB 5 IFRS (gl 5
il CB B s 4 oS wisls Ol (e
J = rL@.M s3le e 3L IFRS 54y 51 ot
el @l Al Sleslaogss sl cMalas R0
sl S S epde
Sl L es s ol Sledbl 4 Ol wle
g0 53 oS das e 0L S poen Sl a3l
G il ol Anlie clb &S Jlacs s
ol 03 g iy 35 50 ) el Azl

Olye b ooy 3 [VF] 0L 5 S
Cwd Slsen 5 ol Sl Elis)
oo bl = G mhau 5 SleMbl —plen
Sloyer 5 3pm CohS b ) 6 S
O sb S Ol rass mls Ll plgw Cund
Cod Gloges p Llg e g eaS &S S
arm ol 4 L0l Al 423l 4 s’ (550 plen
e b plas i s K
Slres g oope fhn SdS Tl 015 Jdo
b oS s o 5 wily ot b plen
GB cx e SHiS S OIS e
sl glojes alS 5 IS 8 sl Sl
]

Olge b s Shagn 5 [T 0LKes 5 J5 8
5 b CwiS (ol Ohllen (SOl
Ol (e O el b telew Cad Slosen
Sop o wplars Slase S 1) Slaos o Lo
Skl kS SR s 4 diles S (S,
sl oledbl Gl g i Ol Sledbl (SSI
s a8 13 ofuSeslaad Gl s oS s

ol oS 0T 3 plew a3 Glasen

Al plen Cad Sljen (S0 S
Solre s plgw Cnd Slosan tags cal 55 o]
Dlis 5 a8l s ol codled 5l Ko
S5 oo b lael iy s &S Ll
Sl OMalew 55 imen 5 oepde la
Sosba s o bl 1y Sledbl cusles i
e IS s Sas iy SOl lesl S
DS gl 4 LeS, s ol Sl Jusl
o o Al plew Cad lejen 5 e

ekl Ol e L piass 50 PDT] KL 5 S
o p 4 (Il gl 5 IS le e lge canmlis
Sl b 18T Sy anglie Sl GG
s o Jb gl s Sl Ldss 4 oS L5
4SS5 0L Lol Jragsy el Aty Caioes
oIPl SRSl e el SLE IBL
bglie Sl LI L &S psgde AL
Sl Sl Sl O gl m Jb gl s
s S e ealinl iy Cwioos Gl Ll
S (508 3 opl Olspe 45 ol OF (LSS sl
S oo 53 OIS e e ol L

A Olse b phags 5o [V ] OblSea 5 0L
el slaslilal  olaxl (5,5 s
Sl o dnlie S Jb s K515
Bdowy amt pl g (abo s HBL 53 (Gheo il
5l aS sles  AFRS el 5 pdy 5l e oS
folie Gl (Wles S eslinal Las,lbiad ol
Sl analie B Rl andls o b it
b OB ab e s 5 SSbl Lame 35
g lpen alS oS i ol Sl
e SRl e S5l (Sudi SR plen
| 0 ¢L@M Mlelas



\an )L@.: A(YV) L}'-’-L‘i ‘d}‘ AJLQ..Z cV.Z.\Z.A de ‘L;Ld 6\)'.1.)[..«} 6LAJZ.Q)J.‘{ /ff

Olge b hass o [V] sobe 5 cdds
033b 5 ol s CBlid y dady s
ooz 03 et pdy S b plew o3le 2
DBk s sle e o3l S WOl bl Ol
OWede 5 sl Dbl sy 51 AU plew
sy il S Kb Ol 5wl SOl
ol o33l p bl 5 ke GU lles
S 3 ph o NNzl LOT wil Gloe o350 plew
3 a8 Skl olieds (oMbl ciS
LS, ol oSl & LIS gl o2
s e il

Olge b Lasn 0o [0] 0L 5 Ole
OB ede 5 5w kS Gn LI e
Slosl oo 03 ediad ply s 5 s Sledlbl
O Hlas Sl eslanal L 1) 55w ZodS O Dblg
Lo slacSlas [ disls OLES 5 A3 S arwloes (il
5 ol il SN 08 pde 0l s g udS
OoWeds Sl 4 e dpe (DS Al
238 o Sl

A Olse b tass [P OLSs 5 2
S bie Sagyp Jecldbl 03,0 Glis
Gib Ol s o el e Lsls Ol «fL@M Caud
Code dlal) plew e bsie S 5 (g @O
S ke S oghe ol 4 3ls Spms lsline
S RS el e el 4 s
T X A N Ty
PR PP JCRRJC iRy TN NG g
25 S plew aad

Olge b hass 5o [V LK Sy 5 st
4 (Caad Jlogen 555w odS o alaly e

Olpe & ole b sdgs DB daly o) 5

Olpe b sy o3 [V7] 0L 5 Sla
Lo Koy 5 R Olid 8 Jb 6 2,155
L glaes & s wsls Ol ((rl.@.w Castd
3 Glees i (Jlo s K218 s colispus
335 gn 0315 b 55 L 033l A 4y 033l Dl i
5Lk due R bes s ol s S sk o
Aalpd oomen el ln plen Cwed Gloges
5 ESAIE 3 Clid ede &S ol O Sy
Col oS ,b ol el 4 s ol
g elen Sad b e Sy Sl

JF3 L3 p- hask pad e e pat )
S e bl el el plal laalllae 528
eiien pE osba &S J gla ass o S
Ul Ll s ey ool padse b
PN

Lo hass 0o [¥] b eslpde 5 (ol
oL ple Gl gl gLisl Ol 1wy 0 Ol e
rhe 5 kS S IVl ol gl (Sl
P VA IV R PR SRNNCH PN [ O
eon e Gl e o e
DB pde 5 allbsls Gl mha b dal;
Sl Lol gass cbasl sl  Sedbl
pds 5 Gldbsls L3l o oy Jlobins el 0355
Sl SNl O,

Lo casn oo [V] 0Les 5 3l 6, Sl
ol 4 QLIS Gl e 258 Sl s Olge
O sl Bl wos LIL 5o &8 Kdewsy a2
Sope 43 Lk S Lk, slee » OIS b
LS plew Fsp s L w Bl ey S
SBL a3l b alise Les b plew o5l &S (55 5ba

| VS )‘)L: a:ng )‘ Laq,Sﬂ abjLi d|}>u\ EREEY



YO/ plew cnd Slojen  Jlo slas) 50 sl =Ll <

ol oslazal VY 4 Stata 5 A iS5 Eviews
]

GeS s S Lels fass ool (bl drals
Sl O, Sy Glsl ey 5 eddan pl
B T L - F R S e
Gesls ol s eslizal 55 L3 Lo 4w oD
@)T@? WY GAYAD Sl a5 gl p b 54
sdle Sl 5,0l s baars b 0sa51 Zule 55
Rl 03 I3 pages has A el YY1 YAA
ol Sl Bl gy e SRy
Shls oS bl fmalr oS 5 IS ke o
o bl wged Olge 4 Llesgy p3 Ll s
1]

5 e3g ole duil Y4 L0l Jbo Jle OLL )
b osls Jlo Jl s

Wiy Jge ol 0 31 g Lol elew Y
Al 4zl Salas

Al by g Sl glaes Fh Y

wils 1y lash 5l oy gleeslsals o f
Al

gl 02 SR Qe Sonl 4
sl 51 ol 60 drslos 5 i a8 Cmis
s &S Lus Ol b Gp Lls
Colg o il sy F Bl Lol gbes s
Gl Gl Olyie 4 S Vs OS5 AP sl

U'.""A-’ﬁ 6“‘54‘2""3’3“"’“
é\f esleal S48 J:)) 9 J.LA ASU'i‘ )‘ J.\.;
Lo e dilons § o 358y 25 Laand b 050

ij& o3ls c:«.ajs UJZ.AJJ"J"

plew Cwd Gloger 5 s adS 5l ol
oy Sl el b hayy s il
3 SehS o 3 O Opm (Soees
35y oblae 5 Gt dal) plew G Sl

550

SRIF L b

Sard b wdd S5 S O @ ey L
el s 95l T oA

2 M ST Al 16 0 s
Sl U plew g Slosan

S Slpes Loglaes b s ¥ A5
Ll S SeMbI OB pds

PRI 90
N e
ol sd eslial (g S el Ayl 3 Ll s
Sl e Sl (63,058 Gua Bl 5l g,
Lo bos om Bl b b 4 & bl
Sad = o g Coale bl ol i
Fros Oy 5 6B e soslaer sl o
Osoil sshea 5 glaabals iy, 5l iasy
Lo GamSs bdde Sl Shass slaas b
S8 3y eSS sleesls Sl eslaad Lo i
55k s laesls il sl eslizal b Sl
anrl e G b 3l s solSabal s a4 b Sledill
03 eddan pdy lacs s Jb gl e w
s asley Sl Ly bl Slsl s
5 Sl plnil 5 sdumer sl 5 sl

Excell  slajlle 5 5l Lol s 5 4



\an )L@.: A(YV) L}'-’-L‘i ‘d}‘ AJLQ..Z cV.Z.\Z.A de ‘L;Ld 6\)'.1.)[..«} 6LAJZ.Q)J.‘{ /Y?

Slp obre ol Sl eslimal Loy sl iy
Gk ] s IS0 50 aslie S Ll
G WAy DUy

oslial L (%) daly Jlo = oS5 a gl I
Il ¥ &5s sl (aabe j25) Loy (6 m slaesls Sl
el 0 5551 5t b UL 4 g o
Earning;=a+piReturn;+ei; (¥) iyl

radasly ol s

anle 2 31 S 3 el s Earningiy
sl 5 oS8 elew DL S0 5 e k
PN

Kaale i sl s i elew o230 :Return;y

b G () iy sl e
(o33L) (gabual sl 5, 45 Canl | &8 5 (gl
e S e A () (solle 215 4
Ej:t sligsl oS 35 gl @U S pra Ei__t 5y
el Ul 3 | IS8 ol Gl e
CohB Olje S8 55 olhlezm U Cals
350 6l WU e e OLE T, oS b s dslis
53 S0 3 oMb Slles Al e DslE
Sew (0) 5 () laakal, 5l eslaal L Jle
325 olbls &b Sl el L LG 0 a8 s
L] oS, ol &6 5l oslinal L LSy
A sl el b)) T eSS s st el
S50 Sl e balle Sl 5,00 50 anle L
b Seotm (1) el s eslinal

E(Eaming), ; ,=8;+B, Retun;, (F) daif,

E(EMing}ij:k=aj+EjRemik () dayl,

SR 5y By e
Sl oo Cnd Slojen Rash dals i
5 Sy slne 3101 (6 S 3lasl gl 4 S
el 8 3linad (V) Al 2 0 [T 055l

Ri;
) R—:t

Svn chi:t=Ln( )] (V) il

radaly ol s

phes, delew cwd Jlejen jLas Synchi;
t Jlo

o33l L oS el v ol Saeen : Ry
o et Ll st dle 5o L s cws
1l (V) &y = 0 Slos (6 (e S5 Jle

R;0=BotB1RMp.
1B RMip+B3Rli g1 HBaR 1 ot

(¥) da,

radady ol s

tdle (B0 el i oS 5 plew esil Ry

tdle b0 el ;3,150 o535k :RMig

0ol yni S, 54 by e Crs o33l Rl
1l b

L 0ol ol s b plew BULasl 3L i
tJl
SRI5 JEe i

Sl so dlie CB ags s i
S Jae 1ol G Selkl gl S el Jb
ol eslaiul (Liles S &SI IA] 0L 5 51,50
S ol e Je opl Cm ol 5 el
S syt @S B s Al Uge 4 oS
la i8S a1y (plem o33L) galasl slasl s,
S Gosb 4 S e L (ol 55n) L
Losiie Salid oS00 5 olbb U o ja
Lol Jlo slac; o fglie SOl il axils o



BV ol nd Slozan 2 o o s gl B 30

o e ool L o e el
andls 5L /w033 b (oW (Shees Ll s
IPFOF] As dalst 2oy Sloses o ge o5 Ll
sl b (.:wtij B W T WK G AP SN
o gl oy o558 elew Olalo Gsa- L
Il a5 ite sl Sl sldaralme islia L
e (5)) a5k Lo e LS s Sl eslaad b
sl oS

A el b placsalevid) Jb ol
Ologs 0T plem o33l 5 o35 Jlo JLid o
INV] 35 S Slosan i i 8 5515 5 2
Ll 8 s 5l b ool (o Seslil ke o
ol ok eslizad Jlo OLY s L abls S

Cmme b S0 Gl olyls 033l Kiwon
Nt &S L5 (G515 S Sbey ((CROAY)
Caad Sl pedd il ails cos 5 Sas b VL
Bl Jowee ol b e 55 080 el
Ol Al sl YY) sl Gl Slagen)
Stan SN 0L 5 5L s G il e
025k Sl 5 oS8 ey ol
e eslial 1L B3 Il 5l s sla s
sl

(,S == :(Voliy) ¢L@~. Molas (>
LS s Sl b s sd e el S leles
Sl o Sole 4 o S plew Cad o
3,03 35m s e sSas BN OVlilas oz 5
oS ool 5l jaze ol (S50l 6l VY]
Sl Jl 0L s el sl bl e

el 0 enlaiad

CS i Gl odd g i 5w B (EArNING) jix
ES b ol S esliad L K aabe 23
s el s
CS b sl el s i 3 5 E (EArNIng) ik
ES 55 oMl 1 5l eslinad b K eale 22 5
oS dea3l 5]
Sheanle 2i 8553 A Sl eldS a6l 558 3lie
Loy 4 STl pss das U3 Jlo Jl das
sl 0dis S a5 0 o3l OLis K5 k-7
Sl ol g palie 5> Sule :Sls
Lo B Il Ll cs e ol @U BERIRIVY
b 2S5 55 e adlin Sl 5 Calid Ol O

k
ComAr ':'u!*:_TZ |E(E3-Hﬁﬂg}ﬁ:k'E(Emﬁng}ij=t |
kv

() byl

Joo1 oS, o awslas LB :ComACC;
t Jle s

S e sl e e gl alie G b oo
Sl s S s | glaeS s L s
polie Al w5 edd anulee COMACC;
Slms Ol a Tl 5o 0 280 (gl eddiannl
Comip L 5 i, oS, Lol aslee o LB
D g o3l OLLS
ArsR DS sl e

Sopsbos s elew 1(Sizeip) oS H o531l
DB Gt glaaile; 5 Ol Salalee a5 5550 2o
Lol Sledbl 5l 6t Ol 500l 5l 5 3,8 o
S GeS Slapen) 5800 oS plew ol o
floes 3 (5 ey 055 S 3 ol ol 35 3 b



\an )L@.: A(YV) L}'-’-L‘i ‘d}‘ AJL@.; cr.Z.Z.A de ‘L;Ld 6\)'.1.)[..«;- 6@&#);{ /f/\

S5 Sband b 0 g3l b g

Je 51 Ghass Jsl ks b 0sasl ke 4
el ol oslazal (4) daly Cﬁpowﬁ)

Synch; =Bot+p1Com; +PB,Size; +Pslev;+p4C

ROA, i+BsVol; +BeHHI; i ¢

Q) aal,

Slyes oamlie bl 3U 0T sl
Pl b dalsm ) 2 Pr o 2 ple
sl i b Al lolis 2o 3 40 Oliabl e
Sl sy s

Sl 03l Sl ess b b Ol Hsku 4
LIS 1l 5 ghie s el 0l eslizedl s Sl
plew Cwd Glisea las gl 5 Slialis
L clalie &8 (gysba .l sl ghuSoy
Lo olalie 5 Jsl oy 5o a8 Cad oo
S IE ey Somy 50 fdn el Slosas
02 Sedbl Oliese Slas pSle i Sl
5 el oy S 55 01 SO,
200 Sl pgs 3 o) ple ke 4 Ll
Sl 51 sl Sy 3 BB Ol s Sole
AL S (Gplabine jsbas ay Sy o of

Sy sl
o 5 Ul

Sla e bl 5 Laosls oslaex S
oo 4 i pa o Gl ags
SleSbl fals bajasls ol aales |5
S ol FaS| s 65 e sarls 4 by

23 g oals olas (V) Z)lfj 3

S (HHEY) cxie js Hlamil Coandy
AU o LS, plew cd S 265 kil
Slamil & Sl 0,8 e Ll olis st oSl
Sledbl Jusl 8 ks Lol (S
lew o35l a5 b Sladl Ol e amsls)0
Llod o 5t S8 el b hlene LIS 5
ook @ YY) 55 Slagen SRIBl e S
b ﬁ)@ S o Jlail Cansy J a8
sds esliad (V) il £, 4 i n sl

sl
n
HHL,~Log( ) S}) ) e,
]

rakasly opl s

b bys Coaio 53 lasil Cussy HHIG
tdle psies,s

Cio isp JS ST ES,E s e S
tdl s Jﬂﬁf

Cxeo 3 34 se S S slus
dwlows 5 gkie 4 ((Spreadiy) Sledbl O, o
S pibs 5 B L Gl SN 08 pds
el oslizal [Y9] Sl 5 3505 las S [V]
3L ool Cwd Sl & 5l sl
Ll 5 4 oolptg Sl Sk o b
:u\;jda Cewsas (N)

AP-BP
Spread,

= .. il
i (AP-BP)/v w80

plow o3 @olgdy Caad o SSLs ‘AP
elew b S3liiy b Sls BP
s A eoleliy Cwd sl awls :Spread

Tl o oS 8 plew s



S W e o 5 byl0 N 5K

s Sl anS wly 4l oSNl e 3l
ARG -0 /A4 v /OYY — /YFY — /F¥0 Synch
Oy AL\ —v /oY —¢ /aYf —+ /eOY Com
AT C/eE ' /A0 /O AT Size
/XYY VAR \ /050 © /PO */EY0 Lev
Y —+ /444 v /244 v /OV4 ¢ /YOA CROA
NAREY /e Y /AYY LAV UARK Turn
VARG Ny ey NAN4 CVATAL DAV HHI
v /Y /e NANAY C YV YA Spread

5 S VIF pye3l s J ol b ool ot os
Jhe 3 oSl O Sy ks ool o st
S sy St n S
Th 03 Reon JEes piie Sepl 4 ax g L
G S5y 5 Sl 0l drulons 5 iy 18 Cmis o
s 1 pletllcod | mls L5 e Caio (a
Gib 3 s b S 0 g S5 Je 355103
oI J S o gl ole slapane Jlas!
3An3) (S3lme ate b slAaS g e kol
Bl s e 5o 5 et 28 (S sl mlo
by piie d 2S5 6l 0S5 sba il s
e gy 5 S e 0T Sl sy St
b ool ol esls Lolant! do sde s s
Blo) g 2o blie s ol G bl
Slp e slbs 51 (50 dlons Gy b 1 (ol
a5 5 S o pl 53 pd xS S e
O3l Gk 3l Cae Sl Sl B Sl
31 S Osesl cpl prvalue Slde s ey Wi
W&j@éuwl.ﬂ)m):o&wck“
GBS B 3 S 5 el ime i35l B

R CRCICIPRCN <l S

£ bade Bley 5:S0lke Sl 4wy L
5 Sl o Koy pite )50 53 o s
SOl hin (s iS5 Dlore Sl Ll
4 oraed 25 el s S5 Je o Ll
3 a5 slaseie bl ) Oleabl J e ) sl
Shdapane o Jalgy Ay 53 s Blasal ol
odd ol gz o ud Ay ik, O
Oy iass sla e sls 0L O el =W o
350 S prie poled UL A 5 esg Ay als
A3 5 b eslinal
35515 53 bl 5 i LS sk
Sload O Sl OS5 e sla sl
SNaeans i pde 5 Jatan sy ede (bl
o p osea el el ) Lekiladl
O30 5 ediladl o uills Sleadls 22
Sladte S al 15 Sl e 5 03Ul LR
Blaand Sla e Pld= s o) eslitad b by e
355 ey pasis ok 4 A3 50, (GLS)
Ogesls = cposd S0l 51 aediladly o (Soan
Gloesls 3 eslind Sl Lol sdd eslind

Sap 3l S e s, )l S oae S S



Y40 )L@.{ (YV) L;.’.L‘i cd}‘ a)w cv.f..:..h JL» ‘L;Ld 6)'.)..;[.....;- 6LAJ:A)J.3 /O

s03l 5 ol s () IS )ls b plew

Aas e 0L |y il &

ol & 5 005

Coad slojen o Jb o m alie LB

J}‘ a-:\é,; Q}A)Inbﬁf @L:.a Y ZJKI

(Synchi,t) rL@,« C,.«.;ﬁ JLAJ.».& Je Z.L,.;U J:.t.la

P-Value t o, S Sad PP s
Cleer Y /A¥4 2T K
ERR -0 /YAA —+ /AM4 Com;;

v /e ANARA -+ /YYY¥ Sizej;
RS Y /oY AN Levit
YeE /ALY L /OY CROA
NN -V /Y04 AR Turn;;
VYA -\ /Y04 -Y /¥5¥ HHI;,
VAR e o S (v /o0 e) ¥ /08 (P-Value) ,i5F §,Li
/S o e (pend o 5 \VAAS Ogedls = 2092

S5 SR CeesS hes 31 5 3l e U plas
alie SLbB Sy Rl Soleta S
L Slatias Sllug Cans U sl ol Esl
Lol s oS08 a3l 5,8 4y seamie DUl g
A3 8 o lal B Gl Al w4 oax
s SRl 3 b Ailsie S nl D30 208
5l S35 BS 8 el Dl Sl rh
Orep oS 3L 5L de 53 D s 5l BB L
Ll 03 g a5 e kb B 9l Aiey el
p9> &b 05

23S Ll Sose Gl e A5
DB ol o aS Slajan b placs
Slosas 055 S 31 aS | (ol S Sl
Sl Ol WK1 51 5L rL@M Casdd
s 3 el Cad 3 S0 el Dot
il LeS,s ol 4 ol Sdales

bl 6l p sdiamulowne P-Value aSyl 4 ax 5 L
Ol oo ool o3 0 gl o 5l S Jus F
slael Sl s s slobae g e & oS am
Ogeils = o5 bl Jllie ool Sla, e oYL
Sl OF sasilis 5 el Y /O 5V /0 o 30
s ol e Gl Soans s (K00 Jo 53
Ol (v /0 AQ) Jde 305 Jdsd s g 50 310
e Slpeas 3l A s 4 dsd> 3 S das e
o5 SRS 5 s Sl paie & sazme | atisl
..J.'JAJL;‘:
S das e ol (V) LK s ot =
Com) wlie Cohl e sl 35510 2
Sl sddaiil=s P-Value 5 o5y = /AA L Ll
b ol Aoy 0 sl mhaw 51 xS O
Loy 40 o@\cla“ﬁ«su;wob;&

Cad Sl 5 Jb b, dnlie o LB



OV plmr ad Slozan  Jlo sl po gl kB 30

RRIFTNECC WP R O35 Sl g
ol dglie oy Sy 5 Jyl Sy L S
Ol (M) K s sl ol 4 bs e =l ol

ol 03ls

035 & 0905

sloyen b ldalie js a8 55, 0 Hlanl &) s
sske a4 Bl eS8 Sedbl 08 pde eS
Slasas e alal o Slalie 45 ool 0505
e Sl 5 eld Sy plew S
) el el Sy a3 B Ol

qbﬁ}a@u.‘”b@

0 ¥ ¥ Y \ ol e Sy
R ' /Ye YA YA AT SeMbloplis pde ke
AS AS AS AS AS Slalie sl
(a5 hs5) P-Value t 5, Hi 2 5 Ho 2 5
C/0YY0 Y JAAY ©)>) ©)»=0)

0330 4 S 3 plew 033k (Shsen 358 oSais
olew Cood Slosan 5 (L Js R LLL /s
5156 Wl e R? 035 1S Lol g sl 2aS
oAl ST pl by il 5 Jie s I s
Sl el plem b 3 2S5 el @l
L abes, e 5o a4l oKT ops Slyes 5 R
Al S 5 Sledbl O)lede ST Sl ses
S das e OLE rash Sl edel Clwsw =l
plew Cnd Slojen Jloslac ) so dinlis LB
Lo plaos,a s Gbigl 5 s Jals )
Lol oS 50 Sl 08 pde 2aS Slajen
fglie okl o8 55 Lesl 015 on ol ol oy sl
e AS Shy S Olse & Jb sl
o3l Jals |y bes b ol Ol 4w s
b il ST Cobles b s pi o Cel g
S 5 ol Sl 1 iy Olge &S (5, 5b
ORIP s Ol st Sk plgw Cad
Ols ol oMbl 51 S S5 oyl

bes b s See s 2L @l OIS G o

P-Value «(¥) 5, ;s Toke ml @ ars b
O a3l 5SS Osesl talel gl sddacnlo
Sukd 5 o oyj,;w ool W sl Loy
Db apdy Hy (o3 Ll 5o 555 LSl
53 38 leal U5 e doys 80 Oldl L cnl il
Dpde Slke S Glpes L gl
3 Sk pod A 1Al s Sl
el Tt Slogen Slae Sl Olg e 5 550 e
Y C“*‘"“ Sledlbl ¢ sk

S S 4o
S s bglis bbb asg al s
Sl b p ol S Slopen b
Je R® 51 aslizad b o8 ol (lnn plem a3
Olses Ol oo 01 Sl ealial L 5 ol acsloes Sl50
53 Sledbl Llie j3) oS 58 ol Sledbl s
oSxe plew S 3 S LOLL /oo sl
Oljes a8 45 (Sosba 0,5 (S esll el o

elew Cud po oS0 ol Sl ) i



Y40 )L@_.; (YY) L;.’.L‘i cd}‘ a)w cv.f..:..h Jl ‘L;Ld 6)'.)..;[.....;- 6LAJ:A)J.3 /OY

Aol LG ﬁ:l.? Syh e gl A e

g g plg Cnd b s S

@Lbo
.@L&J})A&B )&Jg:d @M‘j Jo| c)ﬁW‘—\

DL aMwﬂJ.: 6[.&‘.;5]& DL C_,\A.;ﬁ L}JLAM
c\c'u,i ¢Qﬁ/.;1.l,4 L}.W.L.@A dolials .db)‘ OO

NN aw

5 odese pabe s ol Sl Y
a5 Sy ey ITAT) ke 5] s
OLe Mble Glsl s 0 OLSwl
Y b o o (sohblam s o Solellls Lolilis
NOANE) o
YY) sk dbhas dw 5 des (Cdd> Y
033L 5 (Sulblam 5 g oBlas o daily s
03 ek pdy slanS b s elew 3le 2
slaiagy de Ol Sbolg Glsl s

b elple Loy 4 Sl F
ple Ol gl glish o3 oy (VYY)
oz 0 e kbl g S 8 Sl 0l
o lelles Lalilai Og oly Bl
MNOAY oo Y 5 o e bbb
e 5 e (e (plllellsl Ola, -0
CokS G B s OTAY) 8 Sl
GLcS,E sy Sl OEeds 5 s
s Ol ol Slosl s 3 edda

\/\\—\OV UM c\ A UL 4&'}/.1}[«&‘};4/)

SIS ad 4 e Llg e 5 oz o Sl )
g e Solg oo s abe e L s s
2L sl Sl edel Gz il 33 S b
D] OLes 5 Cap e D] DL 5 &)L
V7] 0L 5 e ([YY] OLa 5 JssS
[Pl OLan 5 Sup 5 D] K Sy 5 5 spdes!
Sl cplin

Sk glws s Jagn ool @l:; Js s
a 1 das e Ol b L s 1y anslis
oarass slalyus 58 e slgiy OIS Ll
G 4 355 Slagaal 55 dagg S wle o el S
Ol e 4 iz LSS (6 il ar 55 dnlie Sl
Sl bl OBKS sl 5 ol sladsls
4oSeS sl S osde aes oMl
3o oS s Shee oL3l s OIS Gl
dles 5 b Slac s s dulie LS

b B D el slatags pll sl
st gy 25 20lse SR

ShB Sl gl Resn el e )
Aty S Dbl Aglis O psgie Sl anslis
slgdoy ol ol oslizad (s gladls b (g4l
Aglis O psgie 51 ST sl gy 0o 258 0
Sl gblie 5 ey 53 b Al S DD
2> gl eslaal «J.fp

CS 15 S ol e 58S T 1LY
(ol slas bl alor Sl sadae alse
o Gd S 5 el (S0 Sy
R el ol 8 s sley w18
Sy ek b gla ;e ol LG

ool oledbl 4wty Sl e g LY
ol el Cad bl S, oS



OF/ plmr nd Slojan o oy gl kB 30

and Repoeting Section Midyear Meeting,
San Diego, California, January 12.

14- Chan, K., & Hameed, A. (2006). Stock
Price Synchronicity and Analyst Coverage
in Emerging Markets. Journal of Financial
Economics, Vol. 80, Pp. 115-147.

15- Chan, K., Hameed, A., & Kang, W.
(2013). Stock Price Synchronicity and
Liquidity. Journal of Financial Market,
Vol. 16, Pp. 414-438.

16- Cheng, C. S. A., Johnston, J. A., & Zhou,
L. (2011). Accounting Quality and Price
Synchronicity-Industry-Specific and Firm-
Specific Information. American Accounting
Association Annual Meeting, Denver,
Colorado, August 10.

17- Crawford, S. S., Roulstone, D. T., & So, E.
C. (2012). Analyst Initiations of Coverage
and Stock Price Synchronicity. The
Accounting Review, VVol.87, Pp. 1527-1553.

18- DeFranco, G., Kothari, S. p., & Verdi, R.
S. (2011). The Benefits of Financial
Statement Comparability. Journal  of
Accounting Research, Vol. 49, Pp. 895-931.,

19- Durnev, A., Morck, R., Yeung, B., &
Zarowin, P. (2003). Does Greater Firm-
Specific Return Variation Mean More or
Less Informed Stock Pricing? Journal of
Accounting Research, Vol. 41, Pp. 797-836.

20- Financial Accounting Standards Board
(FASB). (1980). Statement of Financial
Accounting Concepts. No. 2: Qualitative
Characteristics of Accounting Information.

21- Financial Accounting Standards Board
(FASB). (2010). Statement of Financial
Accounting Concepts No. 8: Conceptual
Framework for Financial Reporting.

21- Gordon, 1., Gallery, N. (2012). Assessing
Financial Reporting Comparability Across
Institutional Settings: The Case of Pension
Accounting. The  British  Accounting
Review, Vol. 44, Pp. 11-20.

22- Gul, F. A, Kim, J. B.,, & Qui, A. A
(2010). Ownership, Foreign shareholding,
Audit  Quality, and  Stock  Price
Synchronicity: Evidence From China.
Journal of Financial Economics, Vol.95,
Pp. 425-442.

Az 5 bl (mols (Eup T
Sledbl 0355 Olid st .O¥aY) L Ll e
5 ol b ST b Sy
Dole Bhsl eus o3 eddad pdy s S
ol olblas sla iagg dlme Olg
FoN0 Law )

L by Lot 5 endesee (W56 -V
3 ol SleSbL G s (ITAY)
sl Glsl ez 53 MBI Bl p s el
O by bl sl ) 0 OV

NY-AD aws oY)

OYAY) L golules glas luslial - sls &S A
obsle 0l g L olble slas, Il
.L-;\-NJ.ZLA.M}

9- Ahmed, S. A, Neel, M., & Safdar I. (2015).
Evidence on The Association Between
Accounting Comparability and Stock Price
Efficiency. 10th Annual Lone Star
Accounting Research Conference, United
States. University of Texas at Dallas,
January 30.

10- Barth, M. E., Landsman, W. R., Lang, M.
H., & Williams, C. D. (2013). Effects on
Comparability and Capital Market Benefits
Of voluntary Adoption of IFRS By US
Firms: Insights From Voluntary Adoption
of IFRS by Non-US Firms. Working Paper,
Available at http:// www.ssrn.com.

11- Boubaker, S., Mansail, H., & Rajiba, H.
(2014). Large controlling shareholders and
stock price synchronicity.Journal of
Banking & Finance, Vol. 40, Pp. 80-96.

12- Brochet, F., Jagolinzer, A., & Riedl, E.
(2013). Mandatory IFRS Adoption and
Financial Statement Comparability.
Contemporary ~ Accounting  Research,
Vol.30, Pp. 1371-1400.

13- Campbell, J., & Yeung, P. E. (2013).
Comparability, Investor Sophistication, and
Contagion Effects. Financial Accounting



\Y’AO )L@.: A(YV) L}'-’-L‘i ‘J}‘ GJLA-; cr.f..&.h JLN L(_;Lé d)lJJLw;- L.SLAJ:'Qﬁj:’. /O\‘

30- Li, B., Rajgopal, S., & Venkatachalam, M.
(2014). R® and Idiosyncratic Risk Are Not
Interchangeable. The Accounting Review,
Vol.89, Pp. 2261-2295.

31- Ntow-Gyamfi, M., Bokpin, G. A, &
Gemgah, A. (2015). Corporate governance
and transparency: evidence from stock
return synchronicity. Journal of Financial
Economic Policy, Vol. 7, Pp. 157-179 .

32- Piotroski, J., & Roulstone, D. (2004). The
Influence of  Analysts, Institutional
Investors and Insiders on the Incorporation
of Market, Industry and Firm-Specific
Information Into  Stock Prices. The
Accounting Review,Vol. 79, Pp. 1119-1152.

33- Roll, R. (1988). Presidential Address: R.
Journal of Finance, VVol.43, Pp. 540-566.

34- Veldkamp, L. L. (2006). Information
Markets and the Comovement of Asset
Prices. Review of Economic Studies,
Vol.73, Pp. 823-845.

35- Venkatesh, P. C., & Chiang, R. (1986).
Information Asymmetry and the Dealers
Bid-Ask Spread: A Case Study of Earnings
and Dividend Announcements. The Journal
of Finance, Vol.41, Pp. 1089-1102.

36- Wolk, H. I., Dodd, J. L., & Tearny, M. G.
(2004). Accounting Theory: Caoncepyual
Issue in a Political Economic Environment,
South- Western.

23- Haggard, K. S., Matrin, X., & Pereira, R.
(2008). Does Voluntary Disclosure Improve
Stock Price Informativeness?. Journal of
Financial Management, Vol. 37, Pp. 747-
768.

24- Hail, L., Leuz, C., & Wysocki, P. (2010).
Global Accounting Convergence and the
Potential Adoption of IFRS by the U.S.
(Part 1): Conceptual underpinnings and
economic analysis. Accounting Horizons,
Vol. 24, Pp. 355-394.

25- Hutton, A. P., Marcus, A. J., & Tehranian,
H. (2009). Opaque Financial Reports, R2,
and Crash Risk. Journal of Financial
Economics, Vol. 94, Pp. 67-86.

26- Jin, L., & Myers, S. (2006). R? Around
The World: New Theory and Tests. Journal
of Financial Economics, Vol. 79, Pp. 257-
292.

27- Kelly, P. (2007). Information Efficiency
and  Firm-Specific Return Variation.
Working Paper, Available at http:/ /
WWW.SSrn.com.

28- Kim, S., Kraft, P., & Ryan, S. G. (2013).
Financial Statement Comparability and
Credit Risk. Review of Accounting Studies,
Vol.18, Pp. 783-823.

29- Kim, Y. & Li, S. (2010). Mandatory IFRS
Adoption and Intra-Industry Information
Transfer. Working Paper, Available at
http:/ / www.ssrn.com.


http://www.ssrn.com/
http://www.ssrn.com/
http://www.ssrn.com/

Journal of Financial Accounting Research 3

The Effect of Financial Statements Compar ability on Stock Price
Synchronicity

" D. Foroghi
Associate Professor of Accounting, Isfahan University, Isfahan, Iran
P. Ghasemzad
Master of Accounting, Isfahan University, Isfahan, Iran

Abstract

The purpose of this research isto determine the effect of financial statements comparability as one of
the qualitative characteristics of financial reporting on stock price synchronicity. Stock price
synchronicity is a criterion that has been used inversely to measure the information content of stock
prices. In order to attain the research purpose, 86 companies among the listed companies in Tehran
Stock Exchange during the years 1385 to 1392 (2007-2014) were selected as statistical samples. For
analyzing data and testing hypotheses, multi variable regression model with compound data and mean
comparison test have been used. Findings of research signify that financial statement comparability
has a significant negative impact on stock price synchronicity. The results also show that in firms with
lower synchronicity, information asymmetryis lower. Based on this finding, it can be concluded that

financia statements comparability causes the higher level of firm-specific information to be reflected
in stock prices.

Keywords. Financia Statements Comparability, Stock Price Synchronicity, Firm-Specific
Information, Industry/Market-L evel-Information.
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