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"OvOW

=yQ}eDt |i}YwD |=yxQ=t; "1"4
SPSS Q=Ri=sQv ltm =@ VywSB |=yxO=O |i}YwD Q=t; |=yxYN=W 1 pwOH QO
w |orwJ 'Q=}at h=QLv= 'u}ov=}t |i}YwD |=yxQ=t; G}=Dv xm CU= xO}OQo x@U=Lt

"CU= xOW XNWt |oO}Wm

=yQ}eDt |}=v=t "2"4
xOW xYqN =yQ}eDt x}rml}miD x@ u}W w u=QUB 's}= |}=v=tuwtR; G}=Dv 2 pwOH QO
K]U xm OwW|t xOy=Wt '(p-value) |Q=O=vat K]U Q}O=kt x@ xHwD =@ "CU=
=v=t =yQ}eDt |t=tD w OW=@|t 0/05 R= QDtm j}kLD |=yQ}eDt |t=tD |=Q@ |Q=O=vat

"OW Oy=wNv ?P=m uw}UQoQ O=H}= Ea=@ =yv; R= xO=iDU= w xOw@

uw}UQoQ ?U=vt pOt ?=NDv= "3"4
u}= QO 'OvW=@|t |@}mQD CQwYx@ xm xOW |Qw;`tH |=yxO=O ẁv x@ xHwD =@
�|iO=YD =} C@=F C=QF= =@ |} wr@=D =} |k}irD� ?U=vt pOt ?=NDv= CyH CtUk
XNWt pOt ẁv 'w=J uwtR; QO "CU= xOW xO=iDU= utU=y w w=J |=yuwtR; R=
pv=B pOt H1 ZQi w |k}irD pOt H0 ZQi uwtR; u}= QO xm|Qw]x@ OOQo|t
|=Q@ xOt; CUO x@ �0/000� p=tDL= x@ xHwD =@ w 3 pwOH G}=Dv T=U=Q@ "OW=@|t
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@pkDUt |=yQ}eDt |=Q@ Tv=} Q=w sQwD Q}O=kt 8 'pwOH QO xOW x�=Q= G}=Dv T=U=Q@
"OQ=Ov OwHw |]Nty pkDUt |=yQ}eDt u}@ xH}Dv QO OW=@|t QDtm 5 R=

=yxDi=} p}rLD w pOt OQw;Q@ "5"4
|=yxDi=} p}rLD w x} RHD w |Qw;?=D w |Qw;OwU |=ypOt OQw;Q@ x@ 'CtUk u}= QO

"OwW|t xDN=OQB pv=B uw}UQoQ VwQ =@ j}kLD
|Qw;OwU pOt OQw;Q@ "1"5"4

x@ xHwD =@ "CU= xOW xYqN 9 pwOH QO |Qw;OwU pOt OQw;Q@ x@ \w@ Qt G}=Dv
pOt uOw@ Q=O=vat u=wD|t (0=000) P-Value w (16=817) F xQ=t; Q=Okt
u}= QO "CiQ}PB 0/95 |Q=O=vat K]U QO =Q u; CLY w xOW VR=Q@ uw}UQoQ
"OW=@|t 0/769 xOW p}OaD u}}aD ?} Q[ w0/818 u}}aD ?} Q[ Q}O=kt 'OQw;Q@
lU} Q |=yQ}eDt \UwD QwmPt |=ylv=@ |Qw;OwU C=Q}}eD R= OYQO 76 'u}=Q@=v@

"OvwW|t xO=O K}[wD x}=tQU C}=im w |ov}Okv '|Q=@Da=
=Q pOt VR=Q@ u=wD|t 'u; CLY C=@F= w uw}UQoQ uOw@ Q=O=vat x@ xHwD =@

%O=O u=Wv Q} R CQwYx@
ROAi;t = �0=063� 0=029CRi;t � 0=251LRi;t+
0=283CARi;t + "i;t

(9)

xm |}=Hv; R= '9 pwOH QO xOW x�=Q= G}=Dv xHwD =@ ?}=Q[ |Q=O|vat |UQQ@ QO
QDlJwm x}=tQU C}=im C@Uv w |ov}Okv lU} Q |=yQ}eDt |=Q@ |Q=O=vat K]U
QO =ylv=@ |Qw;OwU Q@ Q}eDt wO u}= Q=O=vat Q}F-=D OwHw xH}Dv QO 'OW=@|t 0/50 R=
'|Q=@Da= lU} Q =@ x]@=Q QO =t= "OQ}o|t Q=Qk O}}=D OQwt OYQO 95 u=v}t]= K]U
QO u; Q}F-=D 'CU= 0/05 R= QDW}@ w 0/401 u; |Q=O=vat K]U Q=Okt xm =Hv; R=
x@ \w@ Qt |=yQ}eDt ?}=Q[ 'u}vJty "CU}v Q=O=vat OYQO 95 u=v}t]= K]U
x}=tQU C}=im C@Uv w |ov}Okv lU} Q '|Q=@Da= lU} Q |=Q@ xOW VR=Q@ pOt

"pOt |]Nty uwtR; G}=Dv "8 pwOH
Tv=} Q=w sQwD Tv=QwrD Q}eDt

1/124 0/004 |Q=@Da= lU} Q
1/073 0/003 |ov}Okv lU} Q
1/118 0/004 x}=tQU C}=im C@Uv

"pOt |Qw;OwU |vw}UQoQ pOt VR=Q@ G}=Dv "9 pwOH
K]U

t xQ=t; Q=Okt Q}eDt ?} Q[ Q}eDt s=v|Q=O|vat ?} Q[
0/460 �0/739 �0/029 �1 C@=F OOa
0/401 �0/841 �0/063 �2 CR |Q=@Da= lU} Q
0/010 �2/596 �0/251 �3 LR |ov}Okv lU} Q
0/012 2/542 0/283 �4 CAR x}=tQU C}=im C@Uv
16/817 F xQ=t; 0/818 u}}aD ?} Q[
000/0 P-|Q=O|vat

769/0 u}}aD ?} Q[
(Value) xOW p}OaD1/933 uwUD=w u}@ QwO

xDU@=w |=yQ}eDt uOw@ p=tQv "1"4"4
xO=iDU= hwvQ}tU= hwQowtrm uwtR; R= xDU@=w |=yQ}eDt uOw@ p=tQv u}}aD Qw_vt x@
"OW=@|t p=tQv Q}e `} RwD H1 ZQi w p=tQv `} RwD H0 ZQi u; QO xm CU= xOW
xm OwW|t xOy=Wt xOt; CUO x@ |Q=O=vat Q=Okt x@ xHwD =@ w 5 pwOH T=U=Q@
j}kLD u}= QO |Qw;?=D w |Qw;OwU Q}eDt wO Qy w xOW `k=w pw@k OQwt QiY ZQi

"OvW=@|t p=tQv `} RwD |=Q=O
=y=]N pqkDU= "2"4"4

QOH0 ZQi "OQ}o|t s=Hv= =y=]N pqkDU= |UQQ@ Qw_vt x@ uwUD=w u}@ QwO uwtR;
T=U=Q@ "OW=@|t |oDU@tyOwN OwHw H1 ZQi w |oDU@tyOwN sOa uwtR; u}=
|v=QL@ Q}O=kt R= xOt; CUO x@ uwUD=w u}@ QwO xQ=t; xm u}= x@ xHwD =@ w 6 pwOH
|=yxOv=t}k=@ u}@ |oDU@ty sOa =Pr 'CU= l}ORv 2 Q=Okt x@ w QDnQR@ Du w Dl

"OW=@|t O}}=D OQwt j}kLD |vw}UQoQ |=ypOt
=yTv=} Q=w |v=Uty=v "3"4"4

u}= QO "CU= xO}OQo xO=iDU= C}=w uwtR; R= =yTv=} Q=w |v=Uty=v |UQQ@ CyH
"Ovm|t u=}@ =Q |v=Uty=v OwHwH1 ZQi w |v=Uty=v OwHw sOaH0 ZQi uwtR;
xOy=Wt '|Q=O=vat Q=Okt =@ xHwD =@ "CU= xOW xYqN 7 pwOH QO uwtR; u}= G}=Dv

"OwW|t O}}=D Tv=} Q=w |v=Uty=v OwHw Q@ |v@t QiY ZQi xm OwW|t
OQw;Q@ QO 'u}=Q@=v@ "OvW=@|t Q=OQwNQ@ Tv=} Q=w |v=Uty=v pmWt R= pOt wO Qy
7 PCSE VwQ x@ =Q ?}=Q[ Tv=} Q=wwm T} QD=t x@U=Lt VwQ QwmPt |=ypOt
xH}Dv QO w xOQm Q}}eD ?}=Q[ |=]N x@U=Lt xw}W 'Q=m u}= s=Hv= =@ "s}yO|t Q}}eD
K}LYD 'OwHwt |v=Uty=v CyH R= x]w@ Qt |Q=O=vat Kw]U w CvOw}DU=|D xQ=t;

"OW Ovy=wN
pkDUt |=yQ}eDt |]Nty "4"4"4

"OQ}o|t s=Hv= xr-=UtpkDUt |=yQ}eDtu}@|]Nty|UQQ@ Qw_vt x@|]Nty uwtR;

"(K� S) hwvQ}tU= hwQowtwrm uwtR; "5 pwOH
xH}Dv |Q=O=vat � hwQowtwrm Z Q}eDtuwtR; hwvQ}tU=
p=tQv 0/144 0/324 |Qw;OwU
p=tQv 0/137 0/158 |Qw;?=D

"pOt uwUD=w u}@ QwO uwtR; G}=Dv "6 pwOH

C}a[w u}@ QwO xQ=t; |v=QL@ Q}O=kt pOt s=vuwUD=w D1 Du

|oDU@ty sOa 1/933 1/692 1/793 |Qw;OwU pOt
|oDU@ty sOa 1/845 1/692 1/793 |Qw;?=D pOt

"pOt C}=w uwtR; G}=Dv "7 pwOH
P�Value C}=w xQ=t; |vw}UQoQ pOt

0/0006 3/480 |Qw;OwU
|v=Uty=v OwHw OW OQ QiY ZQi uwtR; xH}Dv
P�Value C}=w xQ=t; |vw}UQoQ pOt

0/0000 6/220 |Qw;?=D
|v=Uty=v OwHw OW OQ QiY ZQi uwtR; xH}Dv
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|Q}oxH}Dv "5
Q@ x}=tQU C}=im C@Uv w |ov}Okv lU} Q '|Q=@Da= lU} Q Q}F-=D 'j}kLD u}= QO
xR=@ |] QwWm |RmQt lv=@ R= RwHt |=Q=O w p=ai lv=@ 27 |Qw;?=D w |Qw;OwU
Eviews w SPSS 'Excel |=yQ=Ri=sQv R= xO=iDU= =@ 1399 |r= 1394 |v=tR
j}kLD |=yQ}eDt x@ \w@ Qt |=yxO=O G=QNDU= R= TB 'Qw_vt u}O@ "O}OQo |UQQ@
=@ 'TBU "CiQo Q=Qk |UQQ@ OQwt =yQ}eDt |}=v=t '=yu; |i}YwD Q=t; x@U=Lt w
VR=Q@ CyH C@=F C=QF= =@ =D}O pv=B pOt utU=y w w=J |=yuwtR; R= xO=iDU=
?=NDv= |Qw;?=D pOt VR=Q@ CyH |iO=YD C=QF= =@ pv=B pOt w |Qw;OwU pOt
'xDU@=w Q}eDt uOw@ p=tQv xrtH R= uw}UQoQ l}Uqm |=yZQi 'xt=O= QO "OW
"OW |UQQ@ pkDUt |=yQ}eDt |]Nty w =yTv=} Q=w |v=Uty=v '=y=]N pqkDU=
CU}v Q=O=vat =ylv=@ |Qw;?=D Q@ |Q=@Da= lU} Q Q}F-=D xm O=O u=Wv j}kLD G}=Dv
w =}v=Owt G}=Dv |=DU=Q QO xH}Dv u}= xm OW=@|t Q=O=vat w |ivt |Qw;OwU Q@ =t=
hr=Nt =t= xOw@ [34]wQD; w =twH w [13]|iUw} [26]'u=Q=mty w u=mrqw= [22]'|Q=Dwt
QO Cw=iD R= |W=v Ov=wD|t hqDN= u}= p}rO "OW=@|t [33]u=Q=mty w wovUv= G}=Dv
w |Qw;OwU Q@ |ov}Okv lU} Q Q}F-=D 'u; Q@ xwqa "OW=@ xar=]t OQwt xvwtv w xat=H
=}v=Owt G}=Dv =@ j@=]t R}v xH}Dv u}= xm OW=@|t |ivt w Q=O=vat CQwYx@ |Qw;?=D
w u=mrqw= G}=Dv hqNQ@ w xOw@ [33]u=Q=mty w wovUv= w [13]|iUw} [22]'|Q=Dwt w
|Qw;OwU Q@ x}=tQU C}=im C@Uv 'u}vJty "OW=@|t [34]wQD; w =twH w [26]u=Q=mty
|ivt Q=O=vat Q}F-=D |=Q=O =ylv=@ |Qw;?=D Q@ w Q=O=vat w C@Ft Q}F-=D |=Q=O =ylv=@
[35]=D=v=}O w =v=}OQ=t G}=Dv hr=Nt w [26]u=Q=mty w u=mrqw= G}=Dv =@ j@=]t xm CU=
=ylv=@ xm OwW|t x}YwD 'VywSB u}= R= xOt; CUO x@ G}=Dv x@ xHwD =@ "OW=@|t
QO =ylv=@ |Wt\N 'OvQ}o@ Q_v QO =Q |tDU}U |Q=@Da= lU} Q pQDvm CyH
Qw]x@ |Q=HQ}e Cq}yUD pwYw C}a[w w OwW XNWt |Q=@Da= lU} Q =@ x]@=Q
|=]a= R= p@k =ylv=@ xm OwW|t O=yvW}B 'u}vJty "OwW |UQQ@ w V}=B QtDUt
OwN |ov}Okv u=} QH w xDN=OQB u=} QDWt j@=wU |UQQ@ w |HvUQ=@Da= x@ Cq}yUD
x@ O}OH |r=t u}t-=D `@=vt uDW=O Q_v QO w |WN@ ẁvD =@ 'u}vJty "Ovvm pQDvm =Q
|}=y|Q=Pox}=tQU hQY =Q OwN `@=vt 'u; Q@ xwqa "OvR=OQB@ |ov}Okv lU} Q pQDvm
Vy=m uwJ |}=yC}r=ai =@ =ylv=@ "OvW=@ xDW=O |}q=@ |oOvwWOkv xHQO xm Ovvm
PN= w =y|}=Q=O Q=DN=U QtDUt KqY= 's=yU u=@L=Y jwkL V}=Ri= '=yxOQBU OwU
x}=tQU C}=im C@Uv pQDvm w V}=Ri= x@ Ovv=wD|t Okvx@W w Okv u}t=[D w j}=Fw
O=yvW}B "CW=O Oy=wN |B QO =Q |Qw;?=D w |Qw;OwU Ow@y@ xH}Dv QO xm OvR=OQB@
w u}W=t |Q}oO=} Ovv=t |Qo}O |=yVwQ =@ xr=Ut u}= |D; C=k}kLD QO xm OwW|t
"OOQo xU}=kt j}kLD u}= G}=Dv =@ u; G}=Dv w xDiQo Q=Qk |UQQ@ OQwt |@Ya xm@W
=Q G}=Dv xQ}e w |YwYN '|DrwO CQwYx@ =ylv=@ |Ov@xDUO =@ u=wD|t 'xwqax@
u=wvax@ R}v Q=R=@ lU} Q u=wD|t |D; C=k}kLD QO 'u}vJty "Owtv p}rLD w |UQQ@
w |Qw;OwU Q@ R}v |O=YDk= pt=wa Qo}O Q}F-=D w OwW xDiQo Q_v QO pkDUt Q}eDt

"OwW xO}HvU |Qw;?=D

"|Qw;?=D |vw}UQoQ pOt VR=Q@ G}=Dv "10 pwOH
K]U

t xQ=t; Q=Okt Q}eDt ?} Q[ Q}eDt s=v|Q=O|vat ?} Q[
0/063 �1/870 �0/055 �1 C@=F OOa
0/000 �4/80 �0/135 �2 CR |Q=@Da= lU} Q
0/007 �2/734 �0/093 �3 LR |ov}Okv lU} Q
0/000 �3/992 �0/136 �4 CAR x}=tQU C}=im C@Uv
23/645 F xQ=t; 0/879 u}}aD ?} Q[
000/0 P-|Q=O|vat

875/0 u}}aD ?} Q[
(Value) xOW p}OaD1/845 uwUD=w u}@ QwO

OwW|t xH}Dv 'u}=Q@=v@ "OW=@|t �0/283� w ��0/251� '��0/063� ?}DQD x@
lU} Q =t= 'CU}v Q=O=vat =t= xDW=O |Qw;OwU Q@ |ivt Q}F-=D |Q=@Da= lU} Q xm
|=Q=O R}v x}=tQU C}=im C@Uv w OQ=O |Qw;OwU Q@ Q=O=vat w |ivt Q}F-=D |ov}Okv
O}}-=D =Q VywSB pw= x}[Qi p}rLD u}= "OW=@|t |Qw;OwU Q@ Q=O=vat w C@Ft Q}F-=D

"Ovm|t
|Qw;?=D pOt OQw;Q@ "2"5"4

xQ=t; Q=Okt "CU= xOW x�=Q= 10 pwOH QO u; x@ \w@ Qt G}=Dv w |Qw;?=D pOt
w xOW VR=Q@ uw}UQoQ pOt uOw@ Q=O=vat �0/000� P-Value w �23/645� F

xOW p}OaD u}}aD ?} Q[ "OyO|t u=Wv 0/95 |Q=O=vat K]U QO =Q u; CLY
|Qw;?=D C=Q}}eD R= OYQO 87/5 xm CU= u}= xOvvm u=}@ xm OW=@|t 0/875
xO=O K}[wD x}=tQU C}=im w |ov}Okv '|Q=@Da= lU} Q |=yQ}eDt \UwD =ylv=@

"OwW|t
%O=O u=Wv Q} R CQwYx@ =Q xOW VR=Q@ pOt u=wD|t 'u}=Q@=v@

V OLAREi;t = �0=055� 0=135CRi;t � 0=093LRi;t
�0=136CARi;t + "i;t

(10)

'|Q=@Da= lU} Q |=yQ}eDt |=Q@ |Q=O=vat K]U '10 pwOH T=U=Q@ xm |}=Hv; R=
Q}F-=D OwHw xH}Dv QO 'OW=@|t 0/05 R= QDlJwm x}=tQU C}=im C@Uv w |ov}Okv
O}}=D OQwt OYQO 95 u=v}t]= K]U QO =ylv=@ |Qw;?=D Q@ =yQ}eDt u}= Q=O|vat
'|Q=@Da= lU} Q |=yQ}eDt ?}=Q[ Q}O=kt 'xOW VR=Q@ pOt T=U=Q@ "OQ}o|t Q=Qk
w ��0/093� '��0/135� ?}DQD x@ x}=tQU C}=im C@Uv w |ov}Okv lU} Q
w |ov}Okv lU} Q '|Q=@Da= lU} Q Q=O=vat w |ivt Q}F-=D xm OW=@|t ��0/136�
O}}=D R}v swO x}[Qi w OyO|t u=Wv =Q =ylv=@ |Qw;?=D Q@ x}=tQU C}=im C@Uv

"OwW|t

=yCWwv=B
1. Return on Asset (ROA)
2. Volare

3. Return On Equity (ROE)
4. Adjusted Standard Deviation Return on Equity (ASDROE)
5. www.ibi.ac.ir
6. www.cbi.ir
7. Cross-Section Weights (PCSE)
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