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Price gaps in the capital market are influenced by both fundamental and technical factors.
On the one hand, real changes such as supply and demand or capital increase
announcements can create gaps, while on the other hand, rumors and market sentiment
may also lead to such anomalies. The aim of this study is to present a model for identifying
irregularities caused by price gaps through both qualitative and quantitative approaches.
In the qualitative section, during 2023, 15 in-depth interviews were conducted with
investment experts using purposive sampling, and the data were analyzed through coding
methods. The findings revealed that the most significant causal factors include sharp
fluctuations, positive industry news, earnings adjustments, cash dividend distribution, and
favorable reports released between the closing and opening of stocks. Intervening
conditions were categorized into three groups: share-related structures, industry structures,
and market structures. Strategies were defined at two levels: first, trading strategies such
as Elliott Wave and Ichimoku; second, strategic programs including gap identification,
type determination, market condition assessment, decision-making, and trade execution.
Outcomes appeared at both positive and negative levels, ranging from satisfaction and
good fortune to negligence, fear, and loss of motivation.

JEL Classification: 11, R10, O20.
Keywords: Price gaps, fundamental factors, technical factors.

Reccived: 2024/12/30 Accepted: 2025/05/26


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

"o o)Lm;‘a ‘séba.'.'ﬁ‘ dlbwl.o.w 9 Lﬁsd&.ﬂs)‘i (aollad) ‘So.l.c LYo

WA - TIY axio NF+F 50l oo g (o Jlw

Sk L 5 oud Skl S mal slbs (59
O 4lo g 5130 58 ((Sod SBLY)

> 59
Ol dwog ) ¢ oMl 3151 olRtil ¢ duogl dlg ¢ llu 09,5 (6> (cgrmiily
Jam.behrouz@yahoo.com

Pl S ySus
(gt 0320 55) ol el ool D031 olSily bty 515 gyl 09,5 Ll
pakmaram@jiau.ac.ir
PSS 0315 ke dpr

2Ol ) dsogyl e oMol Bl31 oKl ¢ dpog )l dnlg gl 09,5 Lol
s.jabarzade@iau.ac.ir
U 52 Jloa
2Ol cduog )l ¢ oDl 35T o1t ¢ dung ) dnlg ¢yl uluc 09,5 (Ll
j.bahri@iau.ac.ir

A5l By Sl i 5SS 31,8 e S8 JSSS 5 ool Julse b Cos ale w150 L3 ted sl S
ol sl o g il on S5 Sy sLab 5 Sluls Ko s 515 wle e RIS L L 5 e e
63,5005 b e G 3l 8L o brial olulid gl o SISyl bl e s Cods g L olSs
O 5 b s a-las 10 clindidn (5,8 45 sas J oslinal LYFY Jlo b o iS Jidu 3 Sl oS 5 A4S
Ol Jals o Jalse o 5gn o1 0L s 3,8 o (6518787 gy b lnosls 5 o plonil (6,18 s Lo v
s plges OS5 At o Se GBI 5 (S 5 g e (B33 g el (Caler St LS kA
OE il e 53 53 55 Was ety (8 8 3 L 5 Cato g (slaojle s 4w 55 Sl Ll 2
M‘Jsuu J=1e Jols (o3 aly ubﬂjgﬁmljoxllclyl.\.ﬁbé)bw sl mal jleslinal
(s Ly ahaz 1Bl S5 ghie 5 oo o 53 53 Waiboly alalne (51l 5 (6 S sl |5 gy 08 5

25N S 5 5 e b Blie 53 b e ili i

11, R10, 020 JEL cuail
(SEESS sla, 56 ool sl 556 ¢ mad S sl 08 S

VEF/Y0 s b \'F~Y‘/\~/\~:c..éli):'cul:


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid VA

Ao .
5 o5eb 53 Gl G I w8 wiS e IVl Godae 555 5 by
o 45 (pollil) A e sl wBliane 5 Gl L A lRe 5 byl Rl
ol S5k 03 4 (ool Dlan DS wle p (slajlsy il o olorl o le
G5 bVl aex 315 eap SIS ST S b )l b 4 Sole
o1 (685 IS ale (6585 Nsk cply & LT e sled 4 S 4l ju
5 $E) bl Fia Sk bsie 5 Bs s s S & dnes o), slaadl e
Ly Ly (S5l S35 ok Sl Cd i b 5165 2 5 (Y000
SENB! 0,18 pde nd (Slaslne (n tege S| (SC o435 8 o nloms [ 555 O
Sl SNl 4 alalas s b 55 487 s o OLaS DS a5 5L sl | 5 el oo
A OHKen 57 D) 5,05 5505 ST 0, pie T 5 €310 g 2w
Lyl sty Sledbl OB a5 0T 55 & Sl mmb sy Canysl i K 55 ol
4 dbolan g5 31 13 Gds ol ol &8 (oSl p)eizn 31 o OT 1 0Dl 4 &
e L35 o8 allan 2 3131 55 51150 53 018 dlolas 4l T 0 595
Gl 3 Sl 0,518 ke el 531 Il l 53l o SBT3 e b 2 S

SIS 5L 5 35 e esls OlE Pl OLS oy 5 5l Cond aials Soplis oS

1. Gao and Schmidt
2. Li


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

M\ 63k Glad 5o ouh ol | gl el (o Lulls (54K1

5 ) K8 e Twpdl 28 S, Ol gl Ssli ) Sl
YWY QoL K

S8 5 DAl 5L 0Vl (6,8 e OIS 51 (SS Sl dlis
ARy Gl el ablIE 1 Jadll g gl Olylelgm o5 4 L1k OV
Ol b agorl go o a1 315158 8 g (@15 535580 plom SBalns oo 5 s
Lokl 5 Sl 0,5 pue S gl A8 o ol | biwd Olle g (i
5k 53 O ale e &7 5550 L 0T (513 500 el Rl oS o plew
plem (85 A0l eamne 3 ph e Dsline sk e B K3 g0 plem sl sl
233 55 OIS aylo e 5 Soils dal g gl Ol yhelgn il 3550 500 L LS
(YWY Ol 5 ) Lyls sl ¢S glyls plew 2l sln s YL

5 3ite LSy (OleMbl & SKanl 5 4le mee Sl HLaS| Sy o 3 ol
S oS ol ;a8 5 3L (gla Jubod o g 47 355 o e OIS e e (g9 I 1
Sl il g5 g0 Lomal Kby Ll5 0 G s 3550 L ol Conds
S e o glags S o 535 2 0T L LB 8 5T s el s S 51 Lt
KRR T-IARCS- W I V-T N P

elis oS 4 & Cl Sso )l 4 ol adles ol Sl
5 oslizal 5 ool s B Ol sl s 513l 53 (b (SLCS (slagslowial

.;;.ul}s-diﬁfa.?L;uwy@\&uuﬁ;g;{ubu:,)

1. Doojin
2. Habib
3. Mishkin


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid VAY

LS S a2 6 Gl 5 Dol 4 adlls I VL Dl 5 a5
oy 5o (Sl Dlidos ¢ Mol o pelas 55 oman 5 01l arle s 5150 5303 305 Aal =
33 o2l o sde ol o el OT Ly S8 1 Jalge 5 e A Slacsslmalil
(ol 03Ul 208 a5 8 Lty 55 01l e e SI5L 53 058 6 oS Sladions
2le s Sl 0dd o3linal 2ad OISG Slns 1 s SNl 0,8 pde ot )
dr 5 3590 SIS e pr e p3b 20 5 g 53 5 (e (SACS @ Loy e (slalns
DL s aed 6la S slabual slabkis b daly > Guiow 1 el a3 Sl 3
s (55575 5 Slllhe SIS ulal o) kil so bdr (95 90 Ol ) 41le
2 (s SCE)G5L Las 3 ol sl S ,lial 5 S Glulis 55 Lol
ol g ezl sl 0313 3 S5 5y 51y skte pl (gl Sl 03 Ol sl e 150
Ot pored 5 5250 bl e S R iy 5 6B Sl b L R )
& e 5 3L ael3l a6 0 e s Al 1 b 8 (sladls 5 Ras% hss

PBYR i 9 S Sl ¥
35m (eSS glre)ss 935k o (e e M S 48 laesss o basliL
58 S e OLT (glacoda .t 25 > 5303l ol jon 4 I wle (5101,
5 s eSS 1y K ol el d e lediig s OIS e dales
S i e bodiss b 5 Ol & 055 5 O35 Jlw b cla o134y gn33 GAOL

Sl G SV sb (ol Al o L aglin 53 (I Al s 3 5 o0 O s (SIS a0


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VAY 63k Glad 5o ouh ol | gl el (o Lulls (54K1

Coadl Sty 093 53 Il 5T 5w Sl (I A jn 5 253 5 & 15
L e Lgba;’.f U b leal & b5l mal ol LS s ayls sk
e Salg 53 5 ol Gy Olus 5 ES s LI b o Joond 4 i 57 T 0
88V O 0 5 LK1 1) 35,5 o0 5L o3 Sledbl O, pde sl @
S Gl 0,8 e S8 ST L ol oy 556 i > sed sla S
sl el o8 AT e s Sluls 5358 o b 5 S 6,8 S sl
s 5 sbar 3 5d 0> WIS o s 5 BB (8 6K S ol U nsh 0 Vi 5 o Al
Ll o A5 L G55 Gelan S5 53 it 4l S Ll il 5 8 o S
Jol i ged 8 cpl ol 5 5L dbai ol 51 VL i SVslee Sy o
OT 53 &S (los gdoee o3l ()l:;.:\.:_gujlg:;i? Lld Gl s g 6‘&,..(: e,y oSl
Jle Olgie & (83300 Lgy 53555 0 sbul 23 ¥CE 5,5 & o (gldolns abi
sk 5345 &S oo sl (5l b b o8 I3 555 VU eed 51 5V a0 L
Sl 8 555 b Sead 51 ST Gay Cad 0 VL (Js 5 s 03 5058 e 2 580
233 iy Pl SliS (63500 Lg) o S s o O S sbul o g
S 355y gad 5 pgan IS Il s il e g, Cand i3 S5 i)

R 3 R O B

1. Abhyankar
2. Spread
3. Gap

Wl s 35 20 L (6,8 oS 8w e (S 3 413 CS ¥


https://modiremali.com/dictionary/%d9%86%d9%88%d8%b3%d8%a7%d9%86-%d9%be%d8%b0%db%8c%d8%b1%db%8c/
http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VP 5l MO 0ylad FYF s | (50Latsl slacamsloms g W g3 (dolibiad) soke 43 pit VAF

CooSl b Sl 5 gl men 5 035 Ll OIS 4l 6\*<.Gj:f¢-.~4? B
(W OLas 5 o) dide o 350 55 1) G smee &S )l
pealin e 3 (S oz Ll o 4 b o S Dlen b ed sla OIS
a-U 0T 53 45 Sl ol e G IS 31y sate 355 oo o gmmen SIS Jlos )
2 S5 4l Sosbl ol 5 48,55 D0 O S dbalas Lo g lalalas s2od
T3 (slabolae 457 (gl gutomn =Slansliar b "o 055 57l 51 S 0 45 0okt Lo s o
S e O 5 U8 il 4ol 0T 5 disy K U yme Ll e 043,55 Oy g0
&I}I;U:W&)b}aj):'&@w}xﬂg@ tlo s S3L 55 3,8 2 eslie
2l G5 03,8 2 oled 513 505 T35 sl 0 o2 g ez 33 (GBS 3 30 (s il o
Slo) 3yl dlzsen LY S ol Glodby g 55" ed IS L LT sl 00
O Salalas 4" s Ly 51 cogs Gblis oins Olis LS (AT (O, en
;,\s,‘;,:ﬁ,;Lu&.:.wubm\,cjﬁ,w,bwﬁj&.f@m}s@
o3 el aial e ailale 5 Sain (glaylsged jI 53 sgin olu s 4ligy (slaylssed 5o
5SS s dal (6t Cetl (dedih Slajlagai 53 Ol b s
Spe oS (61 o5 bl o Cad OB (JSGSS o 55 bl o 5ge
A sl axals O (glas )8 5 ed S Lty 53 (g3bj oledlbl b SIS
5 ablye [ cdimn op alie s 01 S alalro > (Dslas )by 7 ol L

B L Lps e Sl oS Lls sy 55 (Y Lol el S8 S 30 Sl

1. Chen
2. Gap Zone
3. Price-Gap


https://learning.emofid.com/%d8%aa%d8%ad%d9%84%db%8c%d9%84-%d8%aa%da%a9%d9%86%db%8c%da%a9%d8%a7%d9%84/
https://learning.emofid.com/%d8%ae%d8%b7-%d8%b1%d9%88%d9%86%d8%af-%d8%af%d8%b1-%d8%aa%d8%ad%d9%84%db%8c%d9%84-%d8%aa%da%a9%d9%86%db%8c%da%a9%d8%a7%d9%84/
https://alirezamehrabi.com/cryptocurrency/technical-analysis/technical-analysis-currency
http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VAD 63k Glad 5o ouh ol | gl el (o Lulls (54K1

5 ooz Ol il 8 (Slacglis i gt oy S8 S 4 Ll g 53 asline (gl
sy o0 LS 5 Shae 53 Spls el s (slaypiS ol b 0lpl s Jlsles Gl
b S o SKaS by 5 5 OIS e o 4 e oK (WA (O, K0 5 sl )
Jsﬁg;ﬁj&@lcﬁ‘sw&.x))Twsgéjbpﬁ)Jl)dfsyu\ﬂ
stla 0350 a5 152 85T bl s ey g 4 domy DTOAS s
VAV ) 5yl 550 ST eslas b
o 3 b 68T 5 Slesanas Olgie b o 55 (YY) 01K 5 sl 548
b 4 oseb s Sl Sl gt dal s telew Syl S sl S 5 jes
Ciliine Jorl o 4,85 & US o b3 (025 sk 4 dlie ul ilaests 6 5
S I s 3,88 o 3 plew Caupsl M 5 SIS s s
S (a3 e Cod ) IS 3 (s 5 5 (53505 G315 SAGS o
LS o bl yo Lol .S 3551 il O > ¢Sy 5 Lol S (ol)ls
Sl 5 A (B ol e 55 (83505 sl 5 Gl 5 (g i g I8 wle
2 S S wle pu o lie 55 tas o plonil i Gl o lls (Kb sl 3
5 i) A 5 e Sl (xS GosT S 2ose 50 3 sk e planil fsk Al
rmed a3 on DL foa 53 i a1y (S p8uE 6 1) (Ce) (e e (§ ok
9y e e dsb 5s 63955 osT 5 el s sl Jlisl 4 s 2
e Wl b S e I a5 Ol 5 S ol Dbl g S Al

Jlize lakigy 51 Sblug 53 8 ool SoodyT 2aS  F ok o o 53 (5518 e o

1. Shahzad


https://talarebourse.com/securities-and-exchange-organization/
https://talarebourse.com/securities-and-exchange-organization/
http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid VAP

X oS s 11 gl S e Sltts &S s 2 43 5sT 5 6l
ST 5ol slae,s 53 s GosT 5 ST Cate jsb 4 bl S 5 1l
o375 4 e psb 4 B Ol 5 el Slluy o J s o)l . ST
l{}fﬂ)}g)}‘(v'v\)\o‘)&oﬁj&.v\-{@é—iﬁsdﬁkﬁ)ﬁj‘sJ))j
4 ¢ s Jlod el plew S slas,leal 5 )18 s oS O Lils, Ol e
03 o3 SIS L5l e sai bl Ry ol At ls 5 S e g sbse o
Cod (Solial 3 515l o p3b Cud 1 plgwr 3T YA 5 Y0V Gladle o
.\:-)‘\Jt.”teﬂwdﬁ,Saadow@ww{@M,qﬁd,&ch
it oS gme pl g Al VL ST 8 elzl (g IS wle 03 5 g0 (5,18 55
b (Solomial b e DLl g 55 BB 5o 4 plgm 1L Lo 5 (1S 3550 2
LS Sl b slagslmial plels 4 (YY) 0K 5 "ol )l e
Sl Glacslamial & Bl s wm ol 4 5 sy IS T plem 1L 5o edd
S Al o se ol 5o 5 GO, pde sl o se (5L sL2E 50 ol
AU olge b tagn 5o (YD) 0L 5 ol 35 e ol e 53 Ik
oks by 6leS 5 ) e plew w3l M byl oolg =Sl
Syt ss 6 b gn ol & YOVF B Y00y b g5 o 558 plw il 5o

Gk (533 550 4 5L 51 S 5 s 1 3L (5108 s (5,8 e 5100

1. Niko
2. Plastun
3. Charlz


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VAV 63k Glad 5o ouh ol | gl el (o Lulls (54K1

Ogo3T 5 badte 5,57 1 5 glate 4 . oslizal (Y+40) OLKen 5 Lo S =555, 5 s,
5 wlbpmans Slaye Jolu> 5557 Soy Lo pinedin Ose S5 gy 3 bas b
O, lesius (631 il Slulus sls Ol e oslial b g 0 O 05T
G 3l I o Bl e ool IS 5T S 2 oyl 4l
Wl 555 el 5V (63l S8l oy oS QLS 5 55 (6 IS e pumplew
Cpdols S Sy 5t ey s OF) 0K s ot

el O sl BLsl s 03 b mlio o 53 15 55k sk S et o
& 8l 033 Dslite cmlis 53 5Ol LAl s, 3T S Al s
03l 0> (b St b oy Dl 2l g IS 8, Sl o5
S s 4 () O Ser 5 LeelS Ll el LU ST e S
o sy Gl sl gl S Cwd s plew DL slag)lmial
Blysl osg o3 odd bl S 8 Jl Sliyl S 51 eS8 100 Sledbl gt
S dms e OLES ey glaasl Llas § 13 035 3550 5 S35 e OLE Joles
ez Ja (5 5 b Jale aw Jke) (larlo jur (la g 1l5 (6518 ol Juts s 2 5
el L slagobaial «(YVF) @i 5 Lk Jele b Je 5 )l Ll
Csip Sy e il Esl 5 syl 5T b e olyls 18 s
Jde & 6)‘)f Cad Jdo a8 53 &S das o Ol piocens @b' ""qu“’
ot ol plew L Gl p e wl e Glaglls S s

s o I arle s (sla g1l (I8 s s sladute


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VP 5l MO 0ylad FYF s | (50Latsl slacamsloms g W g3 (dolibiad) soke 43 pit VAA

OBIR S s 1 V-1

(Sl o 3Ly 0313 4y a3 5l eslial b g ST Bas 4 s o) ) 4 4 g L
el 1 (olin (6 S @11 L3 4 bl (3o oS 1T 515 35003 5 5 (g 3
A3 50 6B o (81 ol slaadl 5o (8L s Tl Bl e e sla S
:@la,\,‘zcjl@\,ﬂjo‘wyl:,ﬂ\)al,;&;ﬁrgl?
Tl oo 52050 Jold (fad S S Lol 1 e Slaadl 3o 1) Jlsen
o o S Lol (gl sllas (ol (68U s
Slaailjo SaldS zed S 3 lawe) Ll Sunas 4 e Lol i F Ul

S o SOS (slately Tl dS” ad (S (glas ol SuialaS” S alstlot

gsumu'bj) J-v
$25T5,5 s i 55 63,08 —lanm s [ia sl oSG Coda e 1 ol tays,
2378 e 5 o 355 0 0 gume (il 55 5] o 5 g (DL
stesls 4 a5 515 Al e S S Bas s 5l (e Cole 4 a5 L Laesls
Sl (&S a5 0 5 OS5 oy el 4 5 Ll 03,8 el a2, Ol see
4,5 o) 47 (5 b b o 02 5 (Sl 0 03l s &K Sl alinal b 0T b gy 87
b 55 (s o) 03 S o e s el b e eyl 3 S (o3 gl eSS s
5 sy Sl il S 4 ) O day 5 48 i g0 4 3 &K 518
sl OT 4 by o 5 ol T U 5 5 0 00l o b 5 5,50 Slalllan 09

s g, )l rl:.,a $lae sazen ) oslamal b osley esls 4 bai 5y cxe (rags e Ol


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VAR 63k Glad 5o ouh ol | gl el (o Lulls (54K1

3 S Jg 1y bnesls 51 gl il gy 4l (b Ll on claesls (65T mar
sy 6305 5 LS oo o |y Laosls Gimms 3l o3> 4,0 5 e g3, Jsb
B3I e Gl dl 5y ks gl o S50 5 L Ca ai il 4

Olge o S S Ol o 1) sl ol a5y mn g5y ol Couda el
Canle Blod 5 uimman dias o LSKE5 1) osls s atigs slaz| gladsl b 4S5 S
T S ayls 875 &S sbesls b g Col &S & eddos la Sy, 5 laosls
M el o Cmnl 13 5 Lo Joline 5T 55 51 (AT Sllllan )3 G Jaoms o
Shls Gl walllas Gy b 51 0T (e Jams 53 208 Sl S i 335500y
D el 5 355 (s p e 5 A s a0 b (58 03 5 S 5 4
3wl b 88 3 s sase 03,8 o0 plonil OB S Sl Al sl
Sty 53 Fge sbailge 5 e SCE oty o Sl 2 S (ot (63,505,
35 &1, 0T

o35 ol 03 S sl gl g (Yl 5 L) ) Gl et S
2 A3 Bl s ey (s 3550 03 355 Slaa i 4 a5 L OB W pdeslias
2 amlan |5 o3y abae (Slo day e 58 o o lae |y (sed slal S
ROWPREYIESIRL 23 pUIW

Seslizal by 48 (63,850, b easndS gla tags ails 2o lp adlas ol 5o
Jolse s smme Jolse e e Jolse Jols 7 malor o S o 96 4 sl el w55 b
w13 5 0T sladely 5o ol iod SCS o s gy 1 sl il s ¢ Sl

wb‘f‘&“uwbww&kﬂgMbsao)b-\éijJﬁ})u{"C..w‘


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid \q.

el gt e XS e OB W gaslae sl 1y L sla e L Mg s
kg 52 5 ST Solida [ha gl s 53 50l sS 1) ol sl el () g TRty
R Olo 4 s &1 (6513 e i glate 4y 1) i3 Jube ¢ bl (6,108 ST ulul
LMJ}L:OT)aS@\QUMLSVQJ}LCWctg)jﬁs.\i;Jam\ﬁ-}iaﬁj)
Lgh G g Lad ghe B o 41 45 (g5 gn glie o b Laslly 5y 5 oa b

oki (68T mazr caBl il ded laaslas S5 4 b5 s slaesls
&S ssh e by osls 5 Sl Lg))TC.?- dali..a &S SR 5> el
&S das oo & b ol el 5 5sd CL.&\ S 550 lagduaias dan o)l Sl
candllan 35 50 ¢ 55 30 b Lo po (b lr DLEMB] 55 50 JalS alllae 35 50 6 9o 50 b 4 i
LM:\:()MJA.{\{J:\J:»‘)AS)AJWc&f&bﬂj};)sgj)a\j\.uggcﬁw;q
il gn aesls LA

(355 o ngch.q- s’ 5 O] Sl ol osls jls e b bw g 45T slaesls
dasgis 5 Ci8 (Olalin ez Sl sl (A4S slaesls 1 (g5l glsil ol
S a5 355 pass OOl 5 o OMome 5 08 sl S b ol daeslae
AS ol basls L;JJTJJ?)J Iy Gosmee S a-lae ool osls 4 ks Slallas s
S AL (Sl sdalin O glegd K5 5l aslas IS )
alas anlllas ol )5 Laesls ‘5)3-\'@.? Sy ol Sy (i gyls pilssl)
sy 85 Bl s

Aoy &S a baaslas b5 S pll ade- S 53 5 95 55 5 Shaslas

4{‘\79-@Quq-QAA.@;J‘}@le&JJéJ\fJ{JJ}A_chL;jLch\:i


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

AR 63k Glad 5o ouh ol | gl el (o Lulls (54K1

M= 5 55 5L g5 3 amlaa Yl g 39 4233 Yo B0 4 ¢SKn 5 Lo gze S 5b
S e 515 6 R i 55 (Sen g 5 ey 5 25 8 o planil Lias
Vg 3585 gl oS aliae J 8 1 amlas 0L > SG1 6l Jl oIl I
A5 g i ooy el o oy amlas Jsb 5 ST V1w e HUST 55 gulS
Lol cale i s s 35y s Ol i eSS 1481y s 0k g aoLiae I Il g 35
O ) OB auS S )l bl y3 b3 Sl (Dbl 655755 55 i
il o T st (Jbo 5 65108 o oo
Eole g ol b i | O uS oSl Jss G e 3 -
ool 5 Ll
5 4 ol O sl ol 53 Sk bl 4 & SEWS oSl -
Ll o5 ) (S e o (ESKSG Sl oalial b g T oo Sl 40 ilatn 1 wls s
Nz Blod |t (148 o prlas 53 o gty 518 e o (1d o 4y 5 (25
C o Blod a5 A&l
wlo w5150 53 Jbod slaeS 5 5 o, slaslg Ol e 35 5 5 I8 wle uw O 5 -
tdizen o 5 6518 e o 055 53 (Skndi )l ol lls &
R 35 93 JBldo (g5l 5 sslie cleialy skl Olgis 4 oleialy b (o) ol -
e 55l Cmln 5 fed S S Gladas b dal; 55 &S
€y mealo 5 jaases sl 351 g, 1l el Ol lasles lal
5 Ml (b adigs Gladas b Lad e e 5 I 4l 4~

ui.k_gj.g:J\M\a)‘.wéc‘}:«iljj‘))éj‘)c@.&.uc;\iﬁ&kj\w.ﬁ%&uﬁb)


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid Vay

AN GEag ol 53 T Jas 4 8o ambian plasl (51 LOT 51 5 o o3l b5
(N ey 46 i3 3 a5 oo 5 Gaadete 3131 o 51) 0 sl O st
g 445 3,508 a) A Saloa b5 5555 bhalias don & s Ol
o plondl (357 2l

3 Sl MG 53 B J gl Culey ool ambian g5, 51 S i
abae Oliebl 5 slazel b s o 0315 s 5 OB S Sl gl 0T sbeolE s
55 08 W5

2 eSS g 4 ol esls a4k 55 AT o 5 besls 55T rex
SME LS 5 ¢ Sl 4 a5 At gy 5 o o o0 0 ¢ Sty 4155 ) (g5 Lp sl
ol (51 e i Hls (Glo gl 4 V.:.nbu B o baST (guuates e 9 baosls

S ladds ol o Ol g i glaandd LB s palds (B o ulg 5o
e 4535 0 ST (g laand ol LS 4l 5 0 pnjT |3 OBy T n iy
A sk 4k s cJ..;J:fu.a D3 Osa3T 3,40 codds ‘5)‘9'(@.? sosls wlal 5
J;Lxug:,:SJJjV.EJ6,;;\5@‘glgqcaljo;)b.:}j@jl.ﬂumbLg‘s‘41>}a
(ol a ks js Wesls o L_;)jT@?.- T s s 5 Laeals Lg)jTCq-
el Y o 5 by )

Joloss 5 55T pazr ey Laesls s 5 gl oo Jubond o 5 55T oz Lacsls
b osdn SIS0 eslsn sl b cpl T iy el sl e 51 Do g 50 b i o
Jebos 2,05 pL g ldh alo o il Cows 4 gm0 5o el Ko S By

S yh s el (GBSl 5 () e Sl GME S a5y am b Ol 4 3 gy )3 Laesls


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

ay 63k Glad 5o ouh ol | gl el (o Lulls (54K1

%)61@M&§Qu¢aJ?L,J)\p|¢;,~\au)a‘w‘s@\;s%ﬂ
SOWPREYIES! GNMEAS 5 Sy po 40 6 el 0k o3l ((LaaLas fudows

L;,},u5,14?,\565{(Y~\a)w,|,;:\j¢ﬁ);(.,_\>\)gL;jisu\wm,w\,;
(¢Sl e o Ll b (55 e Wgie J g oalie SN pl 53 ol 0k o3zl
gk n S pere ladaly 5 (e Slag 3l mal) Sl 5 la_2iST Salstlie Lol 2

dn b L plowil 1y 5Ly 0315 (6515 5 5 hs b Gallas aesls Lo
ST pNT- plo] S TS 5 65 e IS IS L IS U e
sl 0l i OB W shaslias IS Slasuiie (1)

ey Sl Sloxogs reRia
CIAY X: 550

Y Y o

Y X: Jalie n
R \ Sy

Y Y Jlo¥e 5l jes

AVE X YL o
Y Y YL, ¥F

N0 v ) i IS

N0 v 6555 Samiils N
I % 5SS

Y 5 Jlo V-0

If - % JloVa-1-

ey \ JleY-10 Al
e . Ay Lo v



http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

1FF ol N0 oyl Y Jlo | golasdl slacwwluw g o g (aollad) oole 4 yis Va¥

RV Sl s gs JUEH
e 5 &l 4 b ]Sl
_ oaass 09>
b ,158
AR Y GAJ& LoV} sLacl
oY \ sl sloly ol ypae

o9 sasl o

dn g b g B 4y e oS 3,03 05l ST Lasly g, o Dosl 4 o Jal s
)50 534S Sl Juol andly 5 3l gy sl ol (Glime 4 obily L3 gl s ol SO
6‘49}.4956\.:.AJJ»QLSG&:,.L‘MQTQJ;DJ‘Q"s‘j\.ﬁb};«s‘jliuu;\s‘)‘d‘@jwd.‘-

S nodaliv b3 Jgda 53 a5 Ud gduates o b dsae Cin 5 Lol

e bl pealie 5 5L 6 I3505 Y Jgu

penlie =P ke (ol s

GleS 5o dms b SLs L Lol 5 as o s
L5 4 ol sl OT 51 STk Salae 3y b 3l 5 (5518 o o
dalan 3505 0,beSS 4 51 5 w150 855 01 5L iles ST 2s 5

23 ddd Sl el 0T DLl &85 o S0 iy
03,55 o 4 Jolse

et 4 g Aalst oa Sl dcuge s 15 4 a5 U dal g 5L
r B s | IS

V.?r.s-QG;‘@\?..&}_—&@)UQ;)U@J.’J4.'\1.&;”5}_.‘»&11‘):3;
by 4 aS Cal 5 5 w5k e e 8l Sl

QL{f—QAL’é‘ab@ﬁ@}dfdawbéfyob‘f_w:ru

uw}uff‘fb“‘—“)ééf)"‘"‘}-‘:‘L;‘df)jjcj—“‘hg:“?;



https://iranbourseonline.co/47443
http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

ARY 63k Glad 5o ouh ol | gl el (o Lulls (54K1

V._.Au.a

= ke

Sl 45k

350 4 55 015 aeles 55,5 ezl 47 515 Lade &5 Ol o

Ll iy = sha oIS
o4 Bl )l i Sl e (Caglie L) Sl &S
Jols e gldS” el 5L 3555 5 0k A LS Tl ol 0 Sl
GRS S S ol s e op 4 08 M 5 5 O 5 Ol
Ol o 4 S (6 ity o8 OB iy o8 ol oyl (il 0
S5 a)ls Ol 5 S e )55 Calas 5L a8 L e 5 Al
3y Lol ST g Ay iy - S S 585 s 4 a5 L
ST Ob T ol 51l s Al e Rl o)lss el (e
%2555 dlis 4 5 S Ol 535 8 o S leo S 4 S
Ol 2 1 ol (b slas )55 5 53 S0 3 g al i L
Wl 0 eSS 0T b 5 Sl i 5 Sl s 5 Lokl 150 3,15

iy K g ol D sy oy

Gl e Slls 5 L ed O IS I alse SIS
ot K sloul s o jtege K05 Sl 4 el IS S e
oo ol 1 ilises gla By 5o b 51 S .l wlo 5l 31
LS5 plen Coad 287 ol Y pame gle G131 ki3 o ol
4 (A ol Ol gl LES A Ol S s 54k e
B - R B PY-J P PPN 51 el & G OlyMalger
8 r S ped o ged g edh mad OIS sl ol plg
ol 8 358 00 el e sla g 5 ES 8wl il I
31

@Al 5 s G b Sl ale p 21531

plew O e G b Sl b 513

S L sl oty Sbiol e Gk 5l ale w2153

ol Jl> C)UU:.«} Ls.ki.}a.))jT d{})\dﬂbﬂﬁ‘ﬁ‘

SRIB L

4;\.&;01

Cad SIS sloml o go o pn Ve Clte b e Sl i Ol

Olez Gl sl dile 55 01, Haleg Syl ey b Jal =

u.e)y.)lfl@,.ag;.@:;ohu‘,}.g:ﬂw‘azlgiﬁ%‘)&})})){)f)b}:

s O



https://iranbourseonline.co/47490
http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

1FF ol N0 oyl Y Jlo | golasdl slacwwluw g o g (aollad) oole 4 yis

Va8

V._.Au.a

= ke

Sl 45k

2 Sar 8 S50 Jelse Sl el esle g0l Ol Llale Gl

s o OLES 1 plg 15k

GBS b S s s S LN LS 5o 5
L g o) e OT 51 (STl SMelan G b 51 5 oI e
dlelas 3,15 0 LSS 4 0315 oo 513k 555 0SS5k iles S s b
03 ddd Sl el OT Ll &85 o S0z (Lipd
Gt 4 g Wl on b dge 35 ) b 4 ST el 1L
v.?.:-Qlé}l@lf.&}_&@)ljl_}z)l)@)J&quc,fj_fuQ.il‘):b
sy aS Cal 5 w5k e e 8l Sl
S o sl oly a4y e 5 ST oo JooSS 1y 3 g 4a Sl s plas
uu:}u,c@\};wﬁes,gg..u}_;:@ef)ﬁ)c_ﬁ6;“:;
350w o855 015 aales 35,5 ezl 457 515 Lade &5 Oy o

Ll iy 7 sha oIS
= 4 L 3,8 b cpi Sl (sl L) oo oSGl s
I3 (S o a0 3L 3,55 2 0k o b oS ol 0058 S

.:ﬁ)@rhgbkf.uij}};)bl.b_ﬁol:ﬂ

3 e O

. e )}.-‘:.

B p e Sl 5l gad O I I e 1 (S
g.b')\:@B)uﬂ)ﬁ)éou@ﬂ.&éudﬁ.w\hdﬁisﬂ
o:_}fs»‘)ﬂ‘):}ﬁ-d;é\};)sl&&c%hw‘_;Laa))é)é)w)}b@

Qk@ﬁu&@ﬂﬂ@:ﬁbwbaﬂwwww)

BERGN-TRyIRTY

S b a ly s Slas wlol p 08,5 (655T5 0w Ol 5las5 | OS5 335w
Gl sy 33 0O i 3 g il 31 oy 53 05y ol 5l AS
;SJ_&:H;U@;@L&:ﬂ&MQTQ:ﬁ@rl’.dlf
Ay S o S 3 a5 OT w2 8L alS
by ot Sl it Ol g sl Corgo Sl (Stas (SB35 g oS )
. ; ¢ Sal et
CLO@L@..,:‘_;L&LSJ_JJLQ)EJQ}JBJL.»‘}:.AJ;M):\'C{ZA
cqm).bé-\ﬁ}

Syl 5 S o gos pazs ()15 4 b go ¢ Jlo S OLL 51ty

@by el e



https://iranbourseonline.co/47443
https://iranbourseonline.co/47490
http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

ay 63k Glad 5o ouh ol | gl el (o Lulls (54K1

mAL&.»

FA A | el i

o osat 35 bl s it 3 IS Dbl s Slas 51 F

ST (58 o 3 g o Ol jn Az 31 S5l

Sl R iz Sloms Sl 53 it sl B 5 s 03 Lasled
S Gl il dlalas BB 5l i OT Condy (iliie LYs 4
bdosl o8 s oS plea 350l hsbae S el loss sl
U o gd oo 8 50 g 3lad DBelae  Sks (1 cOLiail Suley Coda
afﬂ;wwwomﬁ}mﬁoudsruwﬂc)\;w’\
Abaen 9 Lyl Al liab s oy L lasks LAl dal
Y5 il San sl 5 abalas Ol pe i alolne 5
5ol O U sl (5 Ygens 3,80 S ilies
Selas 3L G s b gy e Sledbt B sl e Bl S i s
salie plgw os 5 5 T B 5o (AL WL et 5 S
S s clasled (8 55 Sy s al s (8 e OS5 sla 0358
L iy SBles BB 5 0553 s a3l (S 2S5 Ol
Slase cpl il el 5B OIS by i gla,l s
Ol gze 5 BLslgs s Slas ¢35 4 g lolns 5sbas clasles L8 55 oS

s (S 15k

o, E el

o9 sasl o

Jolse Jols SV she Jolt o8 ol 5o 53 sl o bl 2 Y s a5

Al e o3l el se 5 SIS

CA G lilh il e sed GBS e Wshe JRash ol )3


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VFeF 30l MO oylods FY Jlo | golamdl slacawbow g bbby} (aobliad) cole 4y YaA
97 oo jb (5 IS0 Y Jgoo
o oY sae Y sie
- = p !
355555 IS LT G o8 58 e S5 Glos DS )
ol s SIS By 63500 Dl 3 dibss Bl L Cad
Sl 55 5l it 555 Sbl Cad 3l a0l BT Cud S 350 | s3me
Sl S 515l T S o sy slenl 5l G 5 s E
ibosg S 5503 s
3N S S psn JAS T B o s e S Glej OIS ‘
s s e | 5

SRs% a1
S & Al gr pad GBS e ol 53 o dske (NUsr 4 ax 5

GBS w4 by e Jool dlsie s 5 Gome ged LS 4 bg s o 4 ks

Al oo Jo 5 (e

2B Sl O m ol oy 4 Ly e (58 S5 (ol 45 ez 4t

ol dgie sl i pl 55 5 gdoe a)}sdiid}.bjsavgugdgiq.bﬁf

S5 1) S et sl 55 5 5150 Ll b ¢ Sl 0,5 pde (Sl jon oty


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

Va4 63k Glad 5o ouh ol | gl el (o Lulls (54K1

Gy Ll wealie 5 5l (,l0505F Jsaxr

r,_;eb'u

= ke

Sl 45k

awslis ;38 5 ol S I o (5okirs cplgm Cand Slejan
4 b St el a3 S Sl s 5515k SN L
S &5 e Dl Ol e KOSl Cond lojon K05 Ske
3L DMl S Ol e 47 0352 515k 035 Sl ks L pl—
@25 5 el ple Cad )3 0S5 ol SOl 4

24l Sl 2

Cod Sl jer

S = el Dbl L O ke 53 5l plem 035l
Jilmn Sl el Caliine s 5 5lae 150 OIS o S o Cns
S5 ol S 5 sl gty il el s
Sl (sl plg 035b (Slojon Sl &S 855 Jalge 4 b e
O 55 48 das o O |y (slacals 5 w15 dlaly ol ooy 40 S

A e Ol ], oS c]a.n 53 plew 033l (o 5 yl5Les 3L

035k (Sl jer
el

s a3l I e o (5 1 o e Dl (s OIS Lo
4O Gl 55 SV ol A s 385 S
ol g 3Ll 2 aS gl S s F s @5 0okl Y
(b3 ol s dalrs plavil 4 o SLASS DleMT 56 calals
ol Gl o) pe 335 o S 05 pude syl 4 e
O e o a5 g3 5 b 5 (s3lgitiy Slaud O Sogline
Sl 5 4y 3o 3l & éb)b L(-Lg_w ol ol plnsd 0
ww@¢1,,;1‘5|ﬂ|,Q}a@\o\)\fquﬂ,wtww&

Cad D
3 b eoleiy

plew P92

ol Sl e 51 SOT S Joolo (233L 5 pleas ad Dbl g
o p el (gl o il O Lo e 5 Oyl sl 4 535 50
Glertty 51 (K S ot 5 0T 4 I b g alie
;*gb;fl}&uu:)uﬂ‘_;uauwgfﬁcp
St dsb plew Cad Jan Lol b lasl5L )3 plew
plew (Alelae i 135 Koo oSitte plgw and > SIS ol

P 1T 3 ades K5 Ol s ad 35 adls 5l

S Ce

plew o

[))LE (\-\.&

Sl



http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid Y.

r,_;eb'u

FAde | el i

2l 0T L Calgn 56055 0T (bls 50 4 plams (Alslns

s Cowd Ol g aels Cos gdowe 115 Ol ) oy S5 s (.Le_“.
S p sk Slie S8 el S S ple— 53 5o ol 3
535 e 4y (Golbelar ST lsn ol 3305 5y S
VSl i )l o b o 1 i) s Al sl
s 1y o 42959 05l ABL allls 1) pagn oy 5 A (5ol
23 ol e )t 1 8 G5 s Gl s Sl
I8 b 3L 55 Selae Shas 3, 15 s p L s 5 s
@S b sk 1) 0 g TS oS OIS el 5 350

g g aiS SMalas o L opl 55 el i Sl

Sabras S 1L Llys

B e a5l 55 oty (ol slasl gy 5 5L 65
Sl dsd o0 ‘)&ZT&*} sla,ls g (59, QT,;;U);)!KSA
o 5 DUl (6 s Tl il oo ()l i) Sl

S o 5T S5 15k 53 5558 8 5 e Les

231y olls Aol &5 b e g & a5 B (olal glacS
51 Sl slasl et T 51 (5 4k s oa i 1L
B RCHE - T RO AR E I o ERU,

531508 sloul ate A1 5 op &7 it (g3LuaBl (glasl g dler

S sl b 15l

slazel 558 &G LS L 4 Ol b 5 w5 oo o LM
5l or T 5508 IS e la 55 Sl glaslil & T
d:m,w'.;,_a”_:s&swt)gd)t,fucwugx\;&

5L S 4 e (Ses Ol op i 53 oS (gs,le Olosk

sl s,
sl
sl g, bl g,
sl S e
g‘:rl’ s

Jolo Glojen oy bg o Glaie Ll o Sl dgie ol (F)dgd 4 4> 5

SO 0,8 e Jols dgie ass K5 g Sl 5 plew 033k 5 Sk Slajen

s o 5 B s algkin S OV Juld el se 14T AL


https://g2o.academy/%DA%86%DA%AF%D9%88%D9%86%D9%87-%D9%85%DB%8C%D8%AA%D9%88%D8%A7%D9%86%DB%8C%D9%85-%D8%AF%D8%B1-%D9%81%D8%A7%D8%B1%DA%A9%D8%B3-%D9%85%D8%B9%D8%A7%D9%85%D9%84%D9%87-%DA%A9%D9%86%DB%8C%D9%85%D8%9F/
http://qjerp.ir/article-1-3704-fa.html

AR 63k Glad 5o ouh ol | gl el (o Lulls (54K1

el ol 03 5 UL Ll bg e ghe el 0kl LSS plgn Cnd

Al o S latnn glasl gy 4 by o 4 sl

L Eel &S Jal o 008 e sb s el seunT 3 K5 68 IS Ll s

el O) s b 4 gy ol 53 St hs Lol b iy o ooy Camss L

Salzlae byl b palas o 5L 5,l0505 .0 Jgux

pealie A | ol e

QTQ\?J;.Z)J;)Q\)HU_J;J;:!MW)za)hﬁwr»wul)}b@

ol 4 55 65 53 Ypame aietio Sl o3l G 53 & das e OLE 1) | SBllas oo

Wl 5 b plgas AL 5L 5 SMlas e S5 pa o phs plgs el
b Ol S iai b (Ko oSy plomn Sy oS ool
b pler &S5 L5k o8 m ol Ol o 2087 53 A gy 4 g OB S < pler
s NHPE Sl 5 sl N 5 s =
2315055 Pl Ll o FRSATRETS _fnsw 35S i
Al Sgpa it a8 ged g wlas S LS L e
3o e (SNBSS
Ql?u}}jbbh\wﬁ-dfbl-\.dWJ:QWWWU’_»L»\))%A{
I3l 4 555 5 5o Ysenn Latin lej ol &K 53 48 das e 0L |
€LQ.MLMb)EJQWWr»deAUMAbffWJérLg_w
T )
Ll j e Cano
J)dﬁb&uéb)‘uﬁ}_&@‘MJ))}?}AJ\DLQJ\JJ‘YM L;Uhajl.w
S8 gL g bl gl SN dB oSy o L S
Wl 35 okl b g 4l S sl lale Glusl e Glaulsl Sy

5k Glaas bl 5 Ole g Cussoes 5 4 Ol ryp b s bl | s Swsias

1 Vgmns oSy ol i Vb5 plemn Sips di Sy 2 | i

G 53 5 VL Sl Cxis g3 352 0 5 S S GBS g
.@l,ﬁ@}wf)}:

[ Downloaded from gjerp.ir on 2026-01-08 ]


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid Y.y

polis Fp A | ol i

o 3k o33k Gl jlas Olsie 4 457,150 (S s S
rbaite Sk S Wl gas X3 Syl & LT 13 pb e

S Ly
gi_ﬁ)gjt;t{a{_ﬂ)&w&tfﬂucmG_éj\),;;p);

‘.lJ
208
6‘.6_.« k) ()‘)L: J:'JJ‘ £y ng."éé U;'JJ‘ C,._m; E) dj_& A)'\NU\ ‘&&:}L&;—m:—ﬂ‘

ps 8 5 55 L 5kl

U3t 4 o OB S SblB Olen 15l (S ipati b (S oS
SLOE 3508 b plomn &K 5L o8 il 515k 53 Olaj o 208 3 A
A 538 Gy 5315355 plem L5 e <STle 5 ABL pyu5 b 5 slaesls
S Ui Sy b Bl b Ml o S e 4y s Sl 3 S St

uileL!b;}5-Ck_axljddwigblq\fid‘)é.bfigq?\y Sy

ST 4Ol s sl 58 Ll ohls by Sspaol Wl | Suuus
S ket 5l3 )5 5 (6 7S S A &Sy 55,8 o Dy s BTN

e €5 Sl 3508”51 ol Sy (S5 A S5 S0
ST L kg Glysl slas 48 ol S5l oiasOLES ol 5 345 o 5L
Sy ol S S o5l ol pp el S S5l 0T

ol i S dpiis

a3 el i

Cni tplg (slao 3l Jool din aw glyls S abte Ll 2 Vb Jgdr 4 4 5 L

cﬁ»&,ya.\i.\ij\fmgpughdifﬁjlihui\;fh;ﬁ;ab.wl)b'kfj
o570 03,5 oylsl ga sy U oagalge gl Jo oy 4150 las él} BEEETS
T bty B opl 5o Sl (ol oy 4 S Dl planil 4 9 35 55

B 7 g


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

AE2 ) 63k Glad 5o ouh ol | gl el (o Lulls (54K1

o yaly s bgspo bl 1l g 5L (5,13505 F Jgu

3o

d\.d_i.l{@c;);lc\}al&:;ﬁjluu:_ﬂ\ugﬁﬂéh)lkljlé
St e ool Cad oy T ) Ll (6l 35l se i 53 6555
G (81 48 ol JUCSS i 3 0 a5 S5 Ol sl S
O Clly Jow g5 a5 b s 5 e enlinal Jlo slayl5 53 Cud OS>
sl o g 1SS S g sl SN Lt 5 stalie 1 g sl
au§¢)_m)u5))>}ch_wg;_.:éc;lSFJ;ol):@l)c;}JlClyl
3 3 3130 Ly 3 diS o W S SIS ol s S Gl

23S Gwo g e il ol Ol

el Sl o (Lo gls gad 83 ko sl s el slais) 51 S
oot Sy 2 oS ol Jla 15k sl SIS o e 51 S S el
odge 53k 53 e Sl ok (s p e 5 Uyl ged JIUT 5 U500 s

Loyl

ol S Glaj 03l g el put5 5l oS5 s g 3 IS Ll
5p¢“:sgc_s¢§iguuwwmgsu\{&u&mé\)u
il sy SplE b 53 pl o Bl el B (s et O

3,05 5y e OIS i

Jos L0l s cpl w03 75 47 ol S8 £ 55 ol (5o b o
S o bl ol b Ol s lin b 5 gy 40 o OIS g

J':(bu‘Q}Lb}qL»C}bj»\:}JL}h}M\A

I Ll b sy ge 5yl g L5k B8 s pedle Salelas
©slasl glaosls ;i 6:[;_)'(..?.;-)?\ Jle Ql‘,;;q.gj:ifj]é;):):;\) BY
b 8 dalen s o 5 (Sl 55 slasl gy STL 34 pn —tte

e, S 55 G ot 5 4 ot o8a 1 ol

Joloss Wl b 5 0L a8 g5 ol 15 o S dlalas o

e g5 ol OT 31U 355 dlelas 3515 LT &7 5,8 sl Lo e 5

dlolas o pits (61 glanl s b S alalan ol Al a2 T )l (g1 2!

Lg\j;.AJ.»L&»JJ.Q)U&J}:‘,...‘))J_‘SJE_,JCP:@!J»L:J‘AJQMIA

el Szl Sl i

P ol e
Cl}al S5l
sl
5l eslizal
sl 5l
SHalas
S5 A
5 sl
S ol
%f C).» e L;.sﬂb 4.»\3};.
Lyl o s
BIBEEY- Sy
$S oo
dales (sl



https://rahavard365.com/wiki/4447/%D8%AA%D8%AD%D9%84%DB%8C%D9%84-%D8%AA%DA%A9%D9%86%DB%8C%DA%A9%D8%A7%D9%84
http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid Y.¥

i 95 Jold (o5l dsan op 5 ol 558 o odalin & Jgda j3 a5 b Olen

S S i b besls 0 4 ladely Sl os aly el 5 eSS Sl oslinul

jwéuwg&u‘_;u\ 45}?&)5)3 u“\'“\'.ﬂgf:”aﬁﬁgﬁ.‘)" J’SL.S‘ o yLal J;Ls.‘f.o

)aQ,.;..aJ.a‘j.ojdoféd}bmdb\aéﬁs\mchﬁ);&&\fﬁw\@

sl 0l OV Jgde 534S AL o o5 dsie 93 sl yls JW‘”@“

Lasly 4 by pe Lalyl g 5L (5,l05057 .Y Jgax

ilze

oo Ve ol 4 e

Loz (sl o alalas 3505 (63L5 pom b (55 alolas S
Y L1y 355 SHllee STLl s dal g b S ax g
At ol T e e Al 03 S BT a8
Wil Ssls o S blas s elS psb 4§ alelae oK
plonil (slabalan ol 53 b 5 sl 15k & 1D ) oo

SAas e

61&‘ Je

c]d.u)bu’_ﬁ.’.a

alas

555 e s 035 el 0 b 8 dlalee 5 ST S

.;};‘54@3)@&&)%:@!&&“‘:,&@”4{

oj':ii( O3l s

L;d.l.ALMQ-\A)_&JJAUa}]e}b))AWJDLAJ;‘

oF

S by 4 Ll e sl ansls i, Vb4 s S
wodidy Gl Sl S e A Do 534S 3 h 55 4 )
e S (S i s P h CTUSTIEY S

b e s i ele (gl 01S delee gl e

Ch—ﬂ)éga.;ﬁ

o Sl

dale (gl (63 gt sloml Epl Tl Son b S K
JAMSJKJQJHQBJ'&E-&\.:)_&Q\;

ST Iy g odd f e S

Cde ol



http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

Y

oo 5 0858 aliae Sl a3

63k Glad 5o ouh ol | gl el (o Lulls (54K1

gadsl Oldlas -ils Ly s L rags cpl s

sla>l b &S (oolgiy Lg}iﬂ Coss :..U\Jf Soy ey el ‘5)_9_".)}? Slaosls

Mﬁﬂjﬂjqb)b‘b};oﬂyuw\ﬁw

[ICE i g YRR R S P

Py AT B3| I F g NP g i P PP T

- a1 .
.l_g.eag_l}_.

5 s s

Pl e o

plee St S,
St 3 ilelan o
[EEEIESEIE ST K S
Sy FLp 2T

il Sl S,

e gl s LR B e Bl o e 0 e

ledels

ST alep 5508 J0 (ol Slac S Qlulid (e oo ) JSS


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid Y.s

b3l 0 ol 5 Coda ol o eslizal (s b 51 S AST Sl oleel s
dile mazr 385 Sla 5, 5 (SU Sl enlizul b o 3 5 Lol (cbad she o gd YL
el A3 gy s opl 6l SBl sy el Skl 5 J i SRS (A5 b,
e o Bl 4 s Sl mae o s OSSOl g 4 A )
sy Ol 5 05 (a3) o151 5L 3550 Sl &7 3,8 o 15 eslinul 54
03 gk cpl 5o AL adll 3 s g ands ngdlﬁ O &S s glf.,\..fg.ff:'
,;uaf)\;oljw%u,gw,aﬁw,w,aaﬂ;w,s.a o g0 Jgl 593
O o slsst 53 0ds (5)5T5 5 ol go 4o gz cp33 553 53 yles i 5ehl T 5 50
235 )\ Fpsses S
S O S VL S S ealie 5 bdsie 55 culg s
A4 J\M‘*{Otfvufdf:l (B3 By a3 hags ol 5 s Okl (Wles S
33 ot Gl 3 sl oy gy a5 35 0 el 503 53 o815 A3l 5 O 5
S alsthe Lyl o o Lol b caadl 3o g sl 553 53 el 435 515 0L L
1A sl pl et js 268 le.hg; el cladly 5 las aly (glaw) Ll b
ot Sl ol e lebl oo S b B s T s sa b ES S
cla.u 23 Slaaz 33 0 9a3T Sl delidin 5 51 eslizal b o C‘J&ﬁnﬂ‘ slad sie (gl sme
05,5 35 4 1y baasls pslie il 0ga3T cul 51 oslinel shin & dd 43 5 0 (+/0)
335 Slagealy 5 dslos 8 55 i 0s 5 05 08 b lagly 1 S st

A 8 51509305, 53 ls s


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

Yev

63k Glad 5o ouh ol | gl el (o Lulls (54K1

IR ool Cows 4 pulie b Jas o ot sl 55 A Jgo

ok otalie Jloz|
Sig dsie Ol ge
>3 <3
B /A /X 5L
/e /4 /\ s pal,
e /A /\ S Lot (slaslty
A A /Y plew
/¥ /A Al Tl
/e /4 A SO, pue
Y AN Y &l Jolse
s N Y S el g
/¥ /A Al Cote
e | Sosoe o yhe
/¥ /A /Y i
/2¥0 /A /X Sbjer

rhow 55 ol sladsie oled A pur 5 lalez 53 03T mlS @ 45 L

b s 2ed gl S lulis slaadljo Olgie 4 YU sl ol ply (ol lsline +/+ 00

A ws S

Cx 9 (S Ao N

L;Lésff) ngLv L;LAA‘).) ol .>L>=3“L§L§L§)L>=~ALY &Lﬂu ng.i“‘\gb\ﬂ‘o- Aju.d Ju\A

adlas ol 55 Sl 555755 Jnlis g oS 5 &S 5,505, 5l eslial b 45 ( ged

23 S ibu 53 pshie 45 OB ot Ll ksl e a-las Ol e 4 i

€ 55 &S OB L 51 LE N0 L ddis (6,8 w0 5,5, ) eslizal L FAY Jle


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

1FF ol N0 oyl Y Jlo | golasdl slacwwluw g o g (aollad) oole 4 yis YA

S0 bl dlo o b Goas (slaaLan cilos gy 25 (15 5 i Lo (5,1 e

bam g L.Cd S 15 e 550 NS AST ag, Sl eslinul b Sha s slaesls. s 8

1S Ol o S kel 555 08 o b abae Sl oeT s 4y gl

S e 53 colo s paaiie 1A ahe oo Luld ) s (I
o S S lils 8 ST Julse o e o s g e IS e le
Sl s Ol g caslo p SRl B LS LOE 548 50 03, 5 o0 4 Aile o lad] i
cclqujatgu\ii;ﬂmm&cdﬁ@aay)bg;.;»&.wcw;:g;ﬁjry
.mgdﬁtt«#om;\”ouMwyub,;@gm)\f)m\

5oL ki (MLl 0 pde Glojer ey gm ol dhe lexr (o
ln Jasl 5 5l g ol sty a5 1 glaa Jay) 5 S Lt (s3It 5
Sobas cplgm Cuad Glajan Ail s plgw 035l 5 Cad Slojen odiy 4 by e
b 348 Sl x5 150 DML b as i 53 &S5 ol SleMb! 1 s
D Ol S ol Tl Glojen Koo ol 4 25 g oSnie plew
3L oM ISl Ol s 457 033 3L 035L ki L plen a0
15 Glalp ol ,lS 5 Sl plew b 3 IS 3 ol Sl 4 o
SN Jold Sl 0,85 pe ol S o, pde 4y Jolo 20 s 93
K ol plo Cad fdw S g el o s kS (oolgtin S
)sr@wﬁ\,‘_}iuauufcgbawbo)'?ﬁcjbgmv\i%
Sl &8 Cl gbey S Jsb tplg Coad fdnd Loy ol b syl

o 395 (g S5 plew SMelae TS U 33 8 or oSaa plew o 5>


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

AERY 63k Glad 5o ouh ol | gl el (o Lulls (54K1

Srosle 5 Cxio (slao o g Slaojl Jool 4 sin 4w (51 S sl Lol 5 &
Jols & ol plgw (glae sl Salstite dayl 1 31 s sl il o 5L 4 L s
e et Bl o (S pSE $S  p Malne e o o lad s
Sy 551k (SIS (Lot 53 (S Ll oSy 5 o 3 Sleles
Lol h pgw 5 pss ool dsie 55 4 by b e 5 LlL (SsAE
s o S 1 (slans
63y sl 5 SDales slag 1zl 3l oslizal Jols Lol &g 55 53 las sl (5
035 o 5 55 sooml 515l 5 Sl 2lsel 51l Jols Uyl o 45 o
e 3L 3 2 n Bl b s 2 008 5 e oS Lels e el
ol alalns (g1l 5 6, S
‘;b&swcbﬁc,g)‘_gmwcb,;sm&udx.pm}:u};,;u.ug(_a
3 el i g o385 001 s 1)K Jg ol - sl ol oS
il o s LS
S 5 g cnl laadl oo Cons 4 s 4 4 5 L S8 015 o0 Calgi o
OLKan 5 51565 ((V¥44) 0, 0a 5 ealS (V) O 3 5 (g yokm mEL S
OLHSer 5 ol 5 (0¥ OLKer 5 Ogadl (Y0 YY) 0L 5 &S o(YHYY)
sl 83 55 gunanr (Y019)
g s oo S 15 S e (o3l 5 g bl 1 (SG Calad oo 5 S
dlp o I T e ()l al w5 s s Ky S OF S dhelas S5

Ojen 8 ol 0303 0L Slidond ol Jlo slal3l 3> DS e o (6,8 oo


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid .

B O 5 3 bl 53 &Sy ST 1 ol 5 e O S dholas > Sy 2y
Sy a3 3y 05 5 e Jlail &S asl b 3 O Sablas IS 4k
G Sy 5 6oL d B eayls 355 5 g S ozl oS Lol 5 55 5 Lgd o
(B okd slaml (65l (SLab S n oy ke (Slad s 4 g 5 0l aulS” LT
L3l o ooy 515l 53 ol pude b 6 ) wlin 51 (S5 ed S (glacsslmial
s el s b o 1) I Al e Slasenss 7
L Jolse 51 s Sl (slaals (S wle o Sl gl O 4l s 05 50!
O Ol OBl gy o)l (eogdee sla g (Jl 4 U bl das o 15 il
5504 535 OIS e Slagg 18 s (ool o planil (ke (slas S 4o
5 wlo e SleMbl HLisl Sy 53 s oaw 5 Ssdo 5 (S 5 5 ockoms
S sph e e OIS wle (G S 1 Falite sla STy (DD O Keal

J}";@)‘)L’ LSJl’.' W})\ o.a\lfa‘jjj C"“")bULSL“ U “‘T"?'}‘

&b

AU 20 (WWAA) B gy JbolS™ § O3 50l5” 030571 .8 S Lid ¢ gl ¢ ouid gl
e B L el s Sl Sl et sl S

NVAYA oo (FYNY lslgy Glsl ulor Jlo il 1 514is 150 slas S s
ool Sy 3G ey (IFRD) (x> dgutmo O 9yl pl L1318
3 eslizal b 0 g sl Glosl s 53 B35k p 35T sk plm 5 OIS 4l

NAVYIYY oo (VR (S Loy 2l il oo SlayskeiE s,


http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

ARD] 63k Glad 5o ouh ol | gl el (o Lulls (54K1

o IS 1wy 21 (VFAY) gy (590 9 494500 S ¢S yix> fo B ) g >
W a5 SIS oy SO )5 pe (glaslne Ol i 4 o y3b 2y K
N Lo (VY (S oy 2

S L gis 5 J geaen 5l 5L 58 . (1FAF) GBS g0 (2l A 9 e Slos s
VX oo 0 (Sl sl y s ks cplew 15k

Cpholes » @l 5, 5T ey (V8 0) SIS 8 plad! 9 Lo yiwos (S s>
Sl sla sy w0l g Sole Gl o 03 J mlio )3 Sl 8
LOV-YA e <O\ o Lo

D8 i) (1TR) Bl Bgaxe § > o (Sl (e e W
COYNY  Jbo slasl wglale w sla ol )ls Lg)‘f&;-«.:; 3 rL@..» 5L sl gyl

XYY o

Abhyankar A., Ghosh D., Levin E. & R. Limmack (1997). “Bid-ask
spreads, trading volume and volatility: Intra-day evidence from the
London stock exchange”. Journal of Business Finance &

Accounting, 24(3), PP 343-362. https://doi. org/10.1111/1468-
5957.00108.

Agrawal A. & K. Tandon (1994). “Anomalies or illusions? Evidence
from stock markets in eighteen countries”. Journal of International
Money and Finance, 13(1), pp. 83—106. https://doi.org/10.1016/0261-
5606(94)90026-4.

Akben-Selcuk E. and A. Ayse Altiok-Yilmaz (2017). Determinants of
Corporate Cash Holdings: Firm Level Evidence from Emerging
Markets, Global Business Strategies in Crisis, Part of the series
Contributions to Management Science, PP 417-428.

Akerlof G.A. & R.J. Shiller (2009). Animal Spirits: How Human
Psychology Drives the Economy, and Why It Matters for Global
Capitalism. Princeton, NJ: Princeton University Press.

Barber BM. & T. Odean (2001), “Boys Will Be Boys: Gender,
Overconfidence, and Common Stock Investment”. Quarterly Journal of
Economics, Vol 116, pp. 261-292.


https://doi/
https://doi.org/10.1016/0261-5606\(94\)90026-4
https://doi.org/10.1016/0261-5606\(94\)90026-4
http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

VEF 10l 10 o los FY Jlo | obamdl gbscawlow g b ingss (aolibad) sole 4 pid Y

Bentley K. A. Omer T.C. and N.Y. Sharp (2013). “Business strategy,
financial reporting irregularities, and audit effort”. Contemporary
Accounting Research, 30(2), pp. 780-817.

Charlz Solomon Huang Dr. , Zhi-Yuan Andy Feng Dr.Angie Abdel
Zaher Dr. (2019). Fair Value and Economic Consequences of
Financial Restatements, Finance Research Letters, Vol 12, pp. 23-45.
Chen G., Kim K., Nofsinger J. & O. Rui (2007). “Trading Performance,
Disposition Effect, Overconfidance, Representative Bias, and
Experience of Emerging Market Investors”, Journal of Behavioral
Decision Making, Vol 20, pp. 425-451.

Chen Y., Eshleman J.D. and J.S. Soileau (2017). “Business strategy and
auditor reporting”. Journal of Practice and Theory, Vol 36(2), pp. 63-
86.

Doojin R. Kim H. & H. Yang (2017). “Investor sentiment, trading
behavior and stock Returns”. Journal of Economics Letters, 24(12),
pp- 23-39.

Gao A and F. Schmidt (2005). “Limit Order Trading Behavior and
Individual Investor Performance”. The Journal of Behavioral Finance,
Vol 6(2), pp. 71-89.

Grant J.L., Wolf A. & S. Yu (2005). “Intraday price reversals in the US
stock index futures market: A 15-year study”. Journal of Banking &
Finance, 29(5), pp- 1311 1327.
https://doi.org/10.1016/j.jbankfin.2004.04.006.

Habib A. & M.M. Hasan (2017). “Business Strategy, Overvalued
Equities, and Stock Price Crash Risk”. Research in International
Business and Finance, 39(1), pp. 389—405.

Jacobsen B., Mamun A. and N. Visaltanachoti (2005). Seasonal, size
and value anomalies. Available at SSRN:  https:/
ssrn.com/abstract=784186 or http://dx.doi.org/10.2139/ssrn.784186.
Kahneman D. & A. Tversky (1992). “Advances in Prospect Theory,
cumulative representation of uncertainty”. Journal of risk and
uncertantity, Vol 5, pp. 297- 323.

Li Y., He J. & M. Xiao (2018). “Risk disclosure in annual reports and
corporate investment efficiency”. International Review of Economics
and Finance, Vol 11(8), pp. 1-14.

Lin M. and Sias R. and Z. Wei (2018). “The Survival of Noise Traders:
Evidence From Peer-to-Peer Lending”. Georgia Tech Scheller


https://doi.org/10.1016/j.jbankfin.2004.04.006
http://dx.doi.org/10.2139/ssrn.784186
http://qjerp.ir/article-1-3704-fa.html

[ Downloaded from gjerp.ir on 2026-01-08 ]

Yy 63k Glad 5o ouh ol | gl el (o Lulls (54K1

College of Business Research Paper, No.48, PP 18-22. Available at
SSRN: https://ssrn.com/abstract=3185608.

Lo H. C., Wu R.S. & Q.L. Kweh (2017). “Do institutional investors
reinforce or reduce agency problems? Earnings management and the
post-IPO  performance”. International Review of Financial
Analysis, Vol 52, pp. 62-76.

Malagon J., Moreno D. and R. Rodriguez. (2018). Idiosyncratic
Volatility, Conditional liquidity and Stock Returns, International
Review of Economics and Finance, No. 53, PP 118— 132.

Mishkin F. (2015) The Economics of Money, Banking and Financial
Markets (11th Edition).

Navissi F., Sridharan V.G., Khedmati M., Lim E.K.Y. and E.
Evdokimov (2016). “Business strategy, over-(under-) investment and
managerial compensation”. Journal of Management Accounting
Research, 29(2), pp. 63-86.

Niko F., Shams S., Tehrani R. and M. Seygali (2021). Modeling the
selection of the optimal stock portfolio based on the combined
approach of clustered value at risk and Mental Accounting, DOI:
10.30699/1JF.2021.265185.1187.

Plastun A., Sibande X., Gupta R. and M.E. Wohar (2020). “Rise and
fall of calendar anomalies over a century”. The North American
Journal of Economics and Finance, Vol 49, pp. 181-205.

Shahzad F., Ahmad M., Fareed Z. & Z. Wang (2022). “Innovation
decisions through firm life cycle: A new evidence from emerging
markets”. International Review of Economics & Finance, Vol 78, pp.
51-67.


https://ssrn.com/abstract=3185608
http://qjerp.ir/article-1-3704-fa.html
http://www.tcpdf.org

