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Abstract

Ustainable growth and development of capital markets has always been
considered as one of the strategies of countries for economic stability. But
the existence of behavioral bias in decision making in the capital market has
made the market especially less effective in developing countries, and
problems such as inefficient investment in the macro level and the presence
of financial constraints on the micro level in the competitive market. The
Purpose of this research is Improve Investment Efficiency Based on
Cognitive Behavioral Biases Managers by Rough Theory Analysis. The
methodology of this research was a mix method of which, in the first step, in
order to identify the components of investment efficiency, financing
constraints and behavioral bias of managers, a further analysis was carried out
with the participation of 18 university specialists. Then through the Delphi
analysis identified factors were identified from a total of 38 criteria's, 21
criteria's were finalized. In Rough's analysis, the identified components of
managerial behavioral bias on investment performance indicators were
examined and it was found that recognizing managerial behavioral bias could
increase the effectiveness of investment efficiency.
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1. Critical Appraisal Skills Program
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1. Biased behaviors based on judgment of CEO
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1. Kahneman & Tversky
2. Biased behaviors based on economic behavior of CEO
3. Biased behaviors based on self-interested motives CEO
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1. Biased behaviors based on anomalous phenomena
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Abstract

Generally, external supervision activities lead improving audit quality. In
Iran, different organizations have supervised auditing institutions. One of
them is Securities and Exchange Organization (SEO). . In this paper,
effectiveness of SEO supervision on registered auditing institutes is studied
through investigating its effect on audit quality and financial reporting quality.
For measuring audit quality and financial reporting quality, abnormal accruals
and value relevance of companies, financial information are used.

For achieving the study goal, two hypothesis were designed. The sample
consists of 86 listed companies on Tehran Stock Exchange’s information
during 2001 to 2015. The results show that SEO supervision activities has
improved audit quality and financial reporting quality.
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Abstract

Profitable investment is the cornerstone of corporate life and is a fundamental
factor in determining its value. Managers of companies can maximize returns by
knowing the factors affecting investment and by employing them to reach the optimal
level of investment. Among these are investment thirst issues, which were first
proposed by Deng et al (2017) is presented using the concept of soft budget
constraints. The purpose of this %aper is to develop the model ot Deng et al (2017)
by examining the relationship between the agency cost of representation and
Investment- cash flow sensitivity with the investment thirst, with respect to
controlling financial constraints. This paper examines the financial information of 161
companies listed in the Tehran Stock Exchange during the period from 2009 to 2019.
The results of the research indicate that the Investment- cash flow sensitivity to
different classes of companies with financial constraints and without financial
constraints has a significant positive relationship with investment thirst, and the
Investment- cash flow sensitivity can explain investment thirst. In this research,
agency costs are measured using performance ratios. The results indicate that there is
no significant relationship between agency costs and investment thirst in the SA
index, but there is a significant negative relationship between agency costs and
investment thirst in the WW index.
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Abstract
The objective of this research are to measure the risk of information asymmetry
between market participants in trading active symbols of insurance companies in
Tehran Stock Exchange through the probability of informed trading (PIN) criteria
per trading day, and to rank the trading symbols of insurance companies based on the
information asymmetry risk index (1- PIN), and to assess calendar effects and fixed
firm's effects on PIN by using panel data regression model. The data used include
best’s quotes for the purchasing and selling recorded instantly (milliseconds) and all
information of volume, number and price of transactions from opening to closing
time of market (9:00 to 12:30) on each trading day from 21,/03/2015 to 20/03/ 2017.
The results of the research show that: In 2015, among the 8 active symbols of
insurance companies (Mal, Alborz1, MellatH1, Danal, Asial, Mellat1, Parsian] and
ParsianH1), the largest value of asymmetry information risk index related to the Mal
symbol was 0.86 and the lowest value of index related to the ParsianH1 symbol was
0.72; In other words, probability of informed trading for symbol Mal i0s
approximately 14% and for symbol ParsianH1 is approximately 28%. The hypothesis
of firm-fixed-effects is confirmed each year. At the 95% confidence level, the calendar
effects such as official holidays have no significant effect on the PIN index whereas
calendar effects such as months and seasons changes have significant effect. The
robability of informed trading of insurance industry symbols has increased from
evel 0.3% in 2015 to 16.7% in 2016, and as a result, the asymmetric information tisk
had been fallen in the insurance industry.

Key Words: Information Asymmetry, Tehran Stock Exchange, Probability of Informed
Trading (PIN), Calendar Effects, Firm’s Fixed Effects Fixed Effects.
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2. Technique for Order of Preference by Similarity to Ideal Solution (TOPSIS)
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Abstract

Stock market prediction is considered as a challenging task in the area of
forecasting of financial time series. The main reason for this is the lack of
certainty about how the stock market moves. Stock price data analysis is
difficult due to the nonlinearity and the high noise level. The purpose of this
paper is to forecast the capital market using the improved gray prediction
pattern in Tehran Stock Exchange. For this purpose, the total stock price
index (TEPIX) was used. The obtained results indicated that the improved
gray algorithm fitted with minimizing the prediction error is an appropriate

algorithm for predicting the fluctuation of the total stock price index
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Abstract

The goal of this study is to separate investor’s role based on risky and no
risky approach on share return predictability on the basis of technology
different levels. Technology different levels have been measured through
number ratio average of staff having higher education, number ratio of
production staff, ratio of production value added, and ratio of capital growth.
In this study, concentration is on using three regression models with
replacement ability in variable coefficient of technology level that from
investot’s view can separate share return predictability to risky and no risky.
Study sample includes 113 companies from listed companies in Tehran stock
exchange that includes a ten yeats' time petiod from the beginning of 2008 to
the end of 2017. Results show that in share return predictability, investor’s
behavior in using technology different levels is different, so that when only
technology level is average, there is share return predictability for investors
based on risky approach, and versus when technology level is up and down,
share return predictability is done on the basis of no risky approach of
investors. As a result, technology levels have important role on the basis of
no risky approach basics, and when it is used as no risky factor by investors,
it increases share return predictability.
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Abstract

Financing is one of the main challenges of the health system and plays an essential
role in ensuring the effective provision of health system services. In recent years, the
implementation of the health system transformation plan in Iran and the lack of budget
growth in this sector in line with population growth, inflation and growing needs in this
area, has doubled the importance of planning and providing new models to solve
financing problems. The question of the present study is which Sukuk structure (s) is
more appropriate for the different financing needs of the healthcare providers industry?
In this regard, in a descriptive-analytical method, after enumerating the various needs of
this industry in six areas of construction, repair and reconstruction, supply of raw
materials, supply of equipment and facilities, provision of services and working capital;
the types of sukuk that can be used to meet these needs have been examined. In this
research, by priotitizing the experts of the health system and the capital market and using
the method of hierarchical analysis process, the priotity of the calculated sukuk for each
of the six needs has been determined. The results of the research show that in the field
of construction needs, repair and reconstruction, health services, supply of raw
materials, supply of equipment and facilities and working capital, respectively, sukuk
istisna, benefit, benefit, murabaha, fjarah and purchase of debt It is the highest priority
and is recommended for financing the policy makers and executives of this industry.
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Abstract

This study examines the effect of ownership structure on dividend
smoothing in listed companies in Tehran Stock Exchange.This research is an
practical research. By applying multiple linear regression and a sample of 107
firms in the period from 2009 to 2019, the effect of dependent structure and
ownership concentration on dividend smoothing was investigated. Findings
show that dependent structure and concentration of ownership increases the
dividend smoothing. Based on the above findings, dividend policy of
companies operating in the Iranian stock market can be considered as a
uniform policy, which is conservative and to the satisfaction of shareholders.

Key Words: Dividend, Dividend Smoothing, Concentration of Ownership,

Dependent Structure.
JEL Classification: G32, G35

1. DOI: 10.22034/JSE.2020.11444.1603

2. PhD Candidate, Science and Research Branch Branch, Islamic Azad University,, Tehran, Iran.

3. Professor, Central Tehran Branch, Islamic Azad University, Tehran, Iran. (Corresponding Author)
zahra.poorzamani@ yahoo.com.

4. Professor, Science and Research Branch, Islamic Azad University, Tehran, Iran.

5. Associate Professor, Karaj Branch, Islamic Azad University, Tehran, Iran.


https://dx.doi.org/10.22034/jse.2020.11444.1603

e gl g el |
ol lalle b g S0

M) Olallion g da 35 428 923 oS r Vol BV 9 5 2 S
WYY aw A Ll ot bl trba)l@g Sl LVolgr BY ) 9 s 52 Anlida®

b 5 g 9w i (S 3wylgod § Ll HlisL
(O 31l B9l (o9 12 25 Wdlgd)

Pageo (o (rode ol poaSes e T Loy 185 T jud Lo

VWRA/VITY sl o g
VWRANY/Y 5y b

oy
o by SES B 35 g s (55lslpen p oSl sl S ) 4 s )
b bl cpl 5o il (63 5,8 Siladss C}Sj\gi.ajj.; )30 0 Ol Hlsle Gyl s o
ATV B AYAY Slejoy3 55 ES 810V Juls (gl 450 5 08 kir ot 050§ 35 6,8 LK
ol Sl s s 13 g o (5 3nsl o SO S0 5 Sy st sla ki 30
S3laslson Sl G gn SOl S5 5 Sals it 4 s o OLES 0k plonil sl Julows |
G5 Saadl 4 a5 b o5k o O, Sl Glosl o 5o dbb SIS )2 b 5 e 3 5
O3y 3 S S8 sl S5 015 o0 1) O nl plas LIk 55 Jlnd oS8 5 g el el
Ol alge 05 9 49) Ol ldalgw sl y Ll (slialy 53 5 4l,IS7 dbdloes oy gy 457 5 503 26 Ol g

D4 o 3l (5 =

oSl g Sl (S 8 105 € g 3 g0 (5 5L ) 0t € g 3 g0 1SS (S 0519
G35 5G32 1 eag0 Sy diubs

10.22034/JSE.2020.11444.1603 :DOI .\

O 21 D18 gDl 35T o3 (i 5 sle domy 5Ll 5 Ty ok 0SS (65 Mlom (5573 (6 il Y

(Jgos 0 DOl 0L, csolbla 055 (65 0 OLg by (odl o5T oKiils il Sla e bl ¥
zahra.poorzamani@ yahoo.com

Ot Oy el 15T il (Ol g (}L; Aol bzl 5y e 0K (6 blae g,,f‘s.h—. Ol e g skl F

Ol Ol ¢ oDt 33T o313 ¢ 87 doml 5 6 sl 5 3Ll 0dS2i15 (6 lbiloom 05 S sule Sl g 5 5L331 O


https://dx.doi.org/10.22034/jse.2020.11444.1603

B FY ;«S,w S M LS)L’*‘)'M 9 ol )U&Lw :QI)L{@ 9 ‘_gla))y

Ao
S5 s Sy Slrle) Sl bl SU o e 4 Sl GRS )
O sl Slost o 53 Il GlgsS 3 b Bl 53 3 e s (S5l sl 50 ((SJLe
Slosenas 3551 55 oo (5o 203l 1 (SC 5 5 o (5 5Ll got (sl ok w213 (TSE)
O o et 9 S 3 s o Ll 0 DL 125 558 (o 0 g OIS e o
Silslsan pr fge Julge Sl o) ol 51l o S0 SObI O, pde Ol e
NS 5 35 Wl 5 LK) Wil o Sl bl 35m -
Sopde g pge Jalse B0 () p 4 e g o pde o) 53 0dd el (S Dl
wtls Al s g (Glaplsen Gioman 5 (8l 35 Sy e (Ggn POy s 55
03 S5 g 5 3 s il Syl 0 p e Jol g e 4 5 ]
3 g e it 3 Sl S it 5 (2 ke S S5 03 s e (S 5Ll 5o
YK go)558 0 a5 OT 4 18wl Sleeai 3 45 Sl Oyl sl Oloo
& S s e GBI OB pde Ol Cime rmed 0 e el (5Ll pon
L) S 8 3 g s (65l gt il 5 g0 o7 also 51 (SS LYY e ol 5 JS) sl
CVAAD) 5ol 5 5 Ol 5 (YAl 5 e .l ESTle st s ) 5,50 s
i T 53 (oas SISl S 505 &8 QS 2 o5 S (o - e ) Vool
(S Lo IS L S5 ol 25 )03 3 g e (S5l g 0 (5208 a1 S (e
o Y g s g ) ien amlge (208 GBI 058 ok ioman
Bl ¢ Sanals Sl syl 5 357 paze CSTle (5113 (S 5 457 LS o - e |y SVt
Ollelgm Lol B ipls blas LS50 ol 05 ediyls 5 smn ol (5Ll sod 40 (6 2
dr (5l 093 53 1y T Slesensl 5 cps 5 03900 Sl 1) 3 5 Olplbelgun 039 40 3 5
WLl 4Bl dn g7 Gla) 55T 55 (0 (i (g 3 g (L)l peh IS s 3
S S 55ty 165 € 3 5m e (5Ll pad Slocensl &5 ns (o DS (g 7 a5
Ly Sy o113 18 ga 513 36 S (3Ll VST ol g b gy oS (5l A
okl Ll el s (laslgen 3 age Jolse Ol edes llalge S
5 o5 Ol (685 B3 51 Ol 0k - e (6 5 sla Vol 4 5 b (Y0 WY )

LT Sl ol Sl oS ey 3 g e (3Ll g0 b 0S8 (Sl 5 S



L VFer e O 5yledd VF 8,93 ¢loleg 3lyal 092 Aelibad

S Ol Sl Glsl s 02 Jld SLeS S5 53 5 g el (S5l ga ¢ 0 2 Bl
oL 2,8 s Sl ksl 6

e dalpd (Cass L o il o, slws Ghils bl Good glaadly
%,A&.ﬂpa.xsdaﬁ\;>,~Mdju,\w,g«.ﬁwuuopbwowm
CiJL;SJ:&uduajijarygﬁwg;fﬂ:ymﬁ@p@ﬁJ.;J}aw
ooz 23 b S 5 53 3 g ol Sl ot (b S W S e SGS
Gy (Sl ¢ i L 3BT |y _oowlie (6,108 e pow Slosonas <O 5 sl Gy !
G350 g ol Geiow 4 513,815 eslinal 3500 1806 aie) 3 Wil o ol
33 Llg e OT BB 5 LBl sy ol L old bl el O bl Sl s
13 03lial 35 g0 (el Ol 1 5287 4 605 6T (a5 5 (solasdl Lases oS ola )58
.bj:f

35 ik 9.5 5 Slo
s &S ,% 50 OLas 487 5,15 (Y409) ) Guded )5 4l ) cownd 3 5w (S 5Ly o Lo
S Ll s S AW Sladllas s 513 Sge 4 Cond gon 35w (Sl sen 4 bl
(\‘\/\é)).el:lu;dl?.vu;f@g;ébﬁouj\wM;ybdﬁ\ﬁuac:.b}:
SLaCad 4 o 0l ot (goned 3 ow T3 3 ¢ gl 3 g gy Sl 457 s> 0L
G3ls) o i Oljen 53 SEMBI 0l e YL pela o871 0L LoT Jue .ol ol
ol 351 L oS 3 g0 Sl (61 05l (63Ladl 3hate .3 g p A pommdS 3 gur
and 3 5Lzl 1w (Aivazian et al,2006) s,k 5o 5 o 33w o g2 53 ol
M>}ﬂ@l:,~cmcjk.a(\‘\9\)@l:b_>y3}:abjKMA}MQA}{.E}L»U
Gloyw Sk 5l 03 S Ll 55 4 028 5 5 Dlades 5o 1) 3L e 5
L Sl OT oS 5 g0 Gl 1 Jots &S0 5550 687 Lis S lesl s 00T ¢ ulS
5 UL (S lai i pds Al 15k @bl 5 S 5 ae 53 8l e slall
P 53 il Db il 5 (655 wrm 5 4 e adly pl s (Ve (la 4
e b 5 S oo 4 e ans b als b Cpl ol ol o 3 g (5o il

Sl san 5 Ol el 53 soge Sl 5l 45T Cool (oo W3 v SleDb| (gl g2ee)



B FY ;«S,w S M LS)L’*‘)'M 9 ol )U&Lw :QI)L{@ 9 ‘_gla))y

(Nizar Al-Malkawi, IShaq dzws peles ;o Sl 6o 5150 55 ol 3500 S5
Bhatti and Magableh,2014)

3 3y e 3y S3lslgen o gt 53 Sl 6555 e Sl S
il gon 53 bl 28 Wl o CSle il &7 s ) = (YVY) Ol 5 SIS
JI e jltalgn CSUle i o b oS 5 disls OLES 0T S | oS 3 gor
Sy 6 S Jlai| b cdizan 59,5 Sl o, (,.\p}jx{u Jls b eS8 oS
bl gon Sy (YAN) G 5 ()Y (s 55 i (o lsm 30 40 S |y g
315 Olas 5 i3S ey p Yo B VAAD 053 53 1y oI5 0T 8T8 VYD e 5 g
OLn 5 9l lils 1) (g5l gan (o 2t ¢ S dules glaslss Lo me y3 bS5 &S
oS 3 g (S| ot 45 sl OLES (Yo ) O, 5 By Y 5 (Yovv) 5o S (Y220)
oy Sl SKae Col oS 5 g 7 3l OLa5 L OT L3yl 15 CSle Sl 56 o
555 pete S8l b (SanS b ki il oS el STl L S0 (6 g J
o Sl L Sl Plas o cpoman 5 3 SdST (a5 Cadle 4 5L oS0
LT3 50 oplpls 5 Sl Sugy JB RS (ool 2551 00 e W gl OS2
15 (6 S Codl ol 3 gon (55 oo

ol 5 S 5 s sl b 4 IS, 0SS (Saly O3 e ¢ Sols bt L
5 Calis blod 4 & dmes Sl Hltle ghls oS 5 ol LiL e sl
S5 ol el Bl sl (ool by pole 2ST8) Kos S50 oS 4 S
b ogrlle 3 ges il Sawls Sbstle glls sleS 8 Olgm Oy o 1y 25 S 2
Sltle Ole LU, &S (YANS 1y 5 58Ke 5 (Y W) g Lo g5 a5 Jae SV ozl
Yokl Ol 5 g0 s (oo 13 (G ey 5 (o2 3030 1) 3 30 e (3L gt 5 S
Sl gy opan 5 Sl S 50 & 3500 e S s b R G 6

TSNP I CER A PRCK g PP J73 IS PRV S RIC g JC W PR

6.»')]:‘)a;)}:«fjéjéwsb}méjb)‘wowwJﬁ‘}&‘(Y'\Y’)&}f\?
S 59 A 0 e 6 o 3 g0 (3Ll am 457 513 OLES Y VYVAAY Slej o3l 43 L5 e



L VFer e O 5yledd VF 8,93 ¢loleg 3lyal 092 Aelibad

D5 56 oo s DU &5 e (g50assl OMST ol g abow g S (5ol g sl
oS 8l oS GOES JE 53 o g (5l e Olioe i J Sl eslizl b 3,8 o
oot Hldalgw Sl 5 iy (S oIl e al S 6T b S L )
SEPEETCK G P I SPTRv NG G NNV PO Sl sen e Lo lne
§ Gt Sl F Sy GBSl gy Ol g s (Sileslsen S
Sl o, ple sbdde gls oo iy b T ) A e 35 G5l sen
bS5 ( (Faules (558 53 (qoedl 3 g Dlomcs 5 SN 05y i LE S
OV ol o ezt 53 g S o (3Ll a1y gopmeid g 2y €55 a0 SJle
1S (o 3 g S5l pen a3 b Hlobas Cute LU oy 5 5 DU (ol
3 gm lB5 ES 53 3 Sl B Wlg e Jle L oalg ol s 457 215 LA Laasdly iomen
Al Wl ek 5 G5l o cennds

Jolows (Ml o el 53 1) (g 30 (555l gon ((Y21F) O, 5 o)all gl
;,,La:¢.\95uf.\;iuéuw,::ﬁ@;.fL;w.uajl.u\qus.u;;w)ﬁuj..u;;
jlu:ﬁ&b.boyﬂ..m&@@}:olﬁ?ﬁ\ﬁ)gbws;;y@u)\w‘@bW\
e b (SO CS 15 Ol e oS 505 OLES Yo 11-1488 Slajosl 55 55iS YF SIS o Yees
5 M5B 1) (ool 3 g0 Ry (ST B dy pomen 5 Omly 680 500 4 Lk )
(oS 3 g0 7aS (S B 6yl 5 555 ete CuSTle il b oS oMy S
255 YL sk b 0T wlio & G880l p s ¢ rimpen S oo (55lesl 00 |
Olin 4 35 0T Sy mlss riomes A28 o (S5l ot 2y 1) g 3 gm0 (ol a1 o
Sl (S ns e 5 S8 Ul 55 5 5558 6K b Ol lalgw I S 56 sl
313 oS 3 g S5yl s (51

5550 OEaSTh 33 1y comm 5 g (55l gop p CuSTe bl S1e(Y010) 0l 5l sn
649‘5&6)}:5}36:7»@:“53;}»5}&)\”)@)@.;}3 ‘5|J{LhQT.uUD\§)\J§Gﬂ)ﬂ
o s oks wb s Jlod ESE 0 els (ol Ges I Saules 5 Sl o)
30 (53| o 4 53 4 313 DL gyl ki3S elizl Y41 Y1448 Slej ol s (IS
b it ol sl o (Sal gl b Gl S 0 5l S Salgls SacS 8 55 s

W}JQMQ&‘&)&D‘&J‘JQL@o)WMby)[f)bdb)ﬂb‘d)u}'(a&éjﬂ



B FY ;«S,w S M LS)L’*‘)'M 9 ol )U&Lw :QI)L{@ 9 ‘_gla))y

b delie 53 Calonie comml 3 g (6l Gl 1 i S, 0,05 15 eSS SUL
ST Sy 4Bl dne 5 S5k

S 3bsl a4 o lager OIS ale o LT o8 53,57 oy 1 (Y VD)DK 5 05 ,Y
AV Sl o3k s LoT $uss e (108 a5 Salize ysb 4 1y Ll atdls pomedds 3 gun
3 b plew RIS & (6 2087 il e OIS ale o o8 sl L5 IS T 3 Y00
CLGskio oy 4 5 @3lg UL Gl ,w S S 55 Lyl odd lsen cends
2 e 3300 (S5l sen o313 DL al s iz il (6 ke LS (65 E Lo e
15 S8 plgw Lk (S Ll Al o 1S S 0S8 (el S 5

£ 1907 Jlo 3 ous 1)1 oud fuw Jite (6,5 5K & (Y W)OLKes 5l
4S5 55iS GES 8 55 carndi g Silu)lgen 5 e 3 g Dlacadl o) p
SYeor Sl el 5 Jaslinl sy edd as pdy &S LS YEF ) L OT.ums s
sl ch;Jle,J:bj::;:ldA.eJ:a.mC)mJﬁ\}sdwLAQX,&4543;\:0‘.&3“\\’
58 o s bl gen I daw ste el b 1) o 3 g 5 iy Dakldy s
et Wl s (3N S Olgie 4 1) Sl e 3 g SlA Tl 4l
3L 53 (g 3 o (55l g 5 S oy CuSTle Sl S a5 oS sl Ol s
33 5 55 05 5 i £ b VL (555T 5 b SCS 5 w0 ghas Lol IS ST 4S5
YL (I8 e (el 3L Gl S 5 &S Sl 55 S o S (6t e
I3 (6 08 (canned 3 g iy (A 3

Gl sl gan Jol o Judos 4 s SllamSe 3 8 L ys b (Y VO as 5w ol
S5 48 L33 OLas OT .dzstls 5 Yo VO-YAAY Sljoyss 55 did 53iS 53 sawued 3 gun
o5 o 3 g (S5l gon oIl e b Sl 5 Sledbl o, pte sl
L oS3 oK Olse 4 ) ol g slael 5 Oies LT slajbee JILT 4Kyl 5 ias
4 S IS L e S s S sl Ol s S o gl ¢l L YL (55l san
> 5 dmer spa) skl 5 Sed osas )3 $5S SIS L 5l ses
oI 2 s Cob Gl o bils 5 Sl (g 5 BB sk 4 e 5 g (G5l ] 50
b or ST S 5 S S e L



L VFer e O 5yledd VF 8,93 ¢loleg 3lyal 092 Aelibad

SLES ;5 Ole )5 comeedS 3 g (65l y) got 55 Dl usS cony p 4 (YONSSTHL 5 o,
ME 36 Jlse 5 dmstls Yo oA Jle o Ol o 51 dms Y10-Y 000 Slojoyss 55 sl S
U5 4 S O s Sl s S 3 3l e o 5 0L s s S i 15 0T
b § (S I lte e 5 (OIS e i IS 5 5 ol Bl 21530 0T )
SME e s b 56858 GBS ol iy (RIS o Grmen S
A adss ¢ YL

YA dle Gler (J Ol 314 St g5 90l (s (Y1) D0, SCAS
YOAV=Y A Sl osb 5o ol § b ol 0dd (g 5luly s OGSl )3 ol 5 g0 S5
Sheiz & 515 A 315 3550 O lslg Blysl oy s 03 4 ES LA VIVA o (sla esls
S 513 OLis IS gl Gai (sla 4Bl .5 S eslizal (VA09) ) S ek bua e
2 15 Ol 5 gm0 (GBS ()T 405 dils oty s (sl S a 28715
(ed Gl S e e gy o sty 5 A gy STC e 4 O
o (G5 g 5 & 21 S 5 e 3 g S e O e S edia il
ST S 5 imen 3 YONY=Y A Ul Al ey 6593 53 5 gr Ol i 4 el 5
adsl Sadlo 53 1) gomad 530 (5Ll o 51 (GVL a2 53 b Ik cond 350 Slb 49,
..)}J'Ov\.»i'ngLw)‘}MJ:.&ﬁY'\v—Y'\rcjbdb@b)})))M}}nﬂjwﬂ‘i{:

5 bt GLES 5 55 ol Sl Fse Jalge (VWM) (65 0315 Ols
02 2050 ges 313 518 ey 3550 15 O Jale Blosl ros pd edkd aB pdy )l
0395 b s o odd 4 pds 9ls 9 glend CES L5 ae ez Sl CS A YA fels
Il (ol 3 g 6 oS ol 3 g Sl 457 313 DL 3 VWAD-IPAY e
5 M wle s 3 5355 (5l izt (G5lusl gon Je b mB ol S s 3
S 0T 5 6,80 &S L oIl

3 alllan 350 1y 3 g el Clw ol e Jalge (VFAN) 0,0 5 5Ls,
5 0L lsle Blysl ey 5o odd 4yl bS8 Jald iags o bT anslr Ll
Do o8 ol OT Sl ook ooty gl 350 WWAS-IYAD 6533 55 &S5 VA fuls & 5
et A3l o 15 13 (an s e sSae sl a3 g (S5l sl pen 5 Ay SBT3
5 8Ky il g g Sl pen 4 S i IS 5SS eSS



B FY ;«S,w S M LS)L’*‘)'M 9 ol )U&Lw :QI)L{@ 9 ‘_gla))y

PR e i e 3 g (5l san Ol 50l g 56 Sl S e
)P oS 3 s (S5l s (6 ol J:*i‘; (Spl gbes i wsy glacs B
0353 0T o 3 g (&5l s Oljpe p S 3 Jbo slacs p 2l 530 L 5 b
Py

AT 3 3w Slui 5 odes Ollalgm L3506 cwy p & (1¥4Y) 0L 5 (glnw
VoA Jols slagad 9 AWAVSAYAY Slejoy95 53wy GES 13 53 39 (G5Lusl san
2 S imn 3B sdes Olylelges (O150) d s 457 513 0L DT s dzsls &S5
3,1 3 g (g5l sen AT 5

GBS 5 )3 ol 3 G p 30 Julse (OYAF) 0,80 5 655 Lk e
by OS5 Jols i ged s god (g 2 1 0185 Dbsle Bl s oo o 438
S S5 6 Sl 5 035 WANAYAF Slej 0,55 55 O1g Llsle Glosl eys 53 okl
(M wlepw slacas 5 Ol S50 s sl Ol Gl s o o3lizal (oS 5 (slaosls
oS 5 (5555 o T 5 513 gme ke I s b g 55 5 (S8 e el
F13l3 QLS el s ot i1 42813 (5503 gime St 1 oS 3 g Cd 3 0S5
Wl 03 55 )l (G (o 35 S 2 00 5

s a3 edd sy dy (S 5 (UL 5 g sl ;5 S (VYAY) ol 4 S
5 ok b Jte 3l eslimal b ghate cpl a0 5ls 13 guy 3550 1) g5 Llsle Gl
CSEYYY 4 by e glaesls 1 VWAY BAYFY Jlo i o plest glaosts ol 5,55 L
o 5 4l Lo 50l ST Sl S 5 (rbaie Slresls YFHA Culg o 5 ezl
osb 4y S 0553 53 SAE 3 g (53 5 Ol e 515 0L gl A S 13 0 plesl (glaesls
I 5 Gl o3 ES 2 (ol B 3w Tl GodiS ol I S5 (6)lokne
Ales STLis 1y oMl b 5 g el Sl Sl GlalS 2

W3 b 3 S5 55 1B 3 e (il sen 5 B e Ol5 oy p 4 c(VFAA) G b2
SLs 530 3 0L lsle Blysl esg 55 eddad 0 S5 VFA laesls 6,8, L
33 GAB g Silulser Olpe b oS 5 sbesls Jpg, Sl eslizal 5 \FAF-\YAS
boamlie )3 &8 ol Ol s 38 amlie ol 5 Vb (e Ol b olacS 0



L VFer e O 5yledd VF 8,93 ¢loleg 3lyal 092 Aelibad

4 S bl UG Olpde .Sl S (Gylslas O smts GUE 35w (5Ll san
L8 5L (P3lMe 4 ks s lem e2lis b g sdsn sl (A& 3 s (5] sen
23b 55 15 01, HIsle Glosl Lwss 03 (commd 3 300 (&5l gap (VFRA) O, (00 5 a2

laosls s KN Jin s (slaans b OsasT g isls 13 oy 3550 WD BAYAA o
3550 O st 33 1) oo 3 S5yl smn s 23S 515 eslital 3500 (S
(SAL ol 3 g 3 (140F) i ngiﬂ Sleslainl Sy g s sls OLES 5 sl 4l 8 J.ﬁli
(1909 ) (6 8 51487 Gloj W riomon - il oo 2Tl ok o Lalis (65l mn o
03 ¢S lolae gl (w358 0595 95 O c@L’J okl oslazul (el pomdi 5 g 4
TR (n@;..‘..?d 5 5o (S5 sl sa 0l s 45T Wsls O s 0T 51> OLaS (g5l )l se Cjb.w
a:@\sj}ﬁdv\ﬁjwmﬁ;yt}}q?-}:r)lethASJJL;);)b:)’,-)Q!J@

!

duid (Sdduo

P |y (gl ol 3 gun Sl Sk AU 55 ¢ oS 3 g Culf G

O ) dns 2alS | plew Ol G g (Sulas (slaay 5o 1§ oo S o
CaSle s bt S o ol 1 &7 sl 0Lz (Yoo ) 0K 56, Y 5 (Yo ) 508
CSUle b S o (gl aig o oy Gl o Sae ol ol 5 g 23505 (g)laed U1 g
3> e 4 (5L ol San S e S b oSS ki a8l ST ple
25 S pete Sl b glanS s gl il il Sanle dies o 5 35 kS
LT3 55 5 S Condl o8l Do) sl il 5 0253 g oS 9L 50 53 e
pduc_s,.:s.u;\;;,u;(vua)ol,m,,tﬁébﬁ.;)uwz;yéﬂfﬁ.ﬂ;
315 OLas LT S et 5 208 amal 3 g Ol (Slaoly & 5 e CSULe s
(o5 3 g Yoz 08Ty ESTlo b (g8 4 S S e STl b glan S0 oS
.\;;\;am(v\V)J-:ﬁ),&g&f.m@c_,sb,?;y);gf;,\nxqéwgﬁb
Sl 857 (o 3 v STl ¢ (g0 g0 SBCS bt Lo (o0 o GBS 50 S

JMQ@OWQNM&‘\.M@JL;J‘&)‘J|))rﬂ)3d}ﬁéh6}‘;’4€6....N



B FY ;«S,w S M LS)L’*‘)'M 9 ol )U&Lw :QI)L{@ 9 ‘_gla))y

@ ol G laans b 1l I 1 e 35w (il gen oSl bl
13 8 s 5 e
EYURPTN -3 W JOUNPRUI U O P SR (- DR POVRLIN g g Y
3,153 99 13 gae dbal
3 g s (S5l g0 5 Sl S a5 Oljn )yl 03 ol 5 LY

13 559 I gae dlail

ORIR (b 095

Sl Lo 5 0T 51 ool gl 15 ol (63,008 Giows &5 Do s 1 bl (s
3550 (O, Ssle Bl eys Olile 5 e plaa Olojle L3le) (gl 46 > 3 JIIE O 56
033 (Scad £ o 5 oot 5 Saple i 3l e il (ot 13,5 g0 518 03z
SOl LSl 5l ¢ty lesls (655T5 8 (sl pomed AL o S €538 oDl @
ol o 3l 36 Gy g ol labes 5 lgs Glysl 5 s el

Sl digai 9 drlx (ddgy (Sl 0393

b O sle Blygl eos o3 ed @bl S S Juls sl Gaiss (6 LT anel
Sl 5o 081 g 55 45 ) gito =) 1l 5 (6l S 55 585 a5 53 L IFAV-INAY (gladls
LSy lla 13 55 o ol o (5 oy 51 o (S8, 5l o la0T (sbpai 5 Ja
HB S Y s Ol g 1 e 3 5 bty daeSSL ) wle o (slaS 5 alSTs
)30 0593 35S b g3y Jlu a il YA & ge bS5 Il Jl (Dbl 03 51 e o
et o ASl i p3aalllas 5 ge 0595 b 0SS Jb Sl -Y il esll b Jl i B
JS Sl (Jle VY b oS Y Sulg s s e Sl eslizul by G o S5 Jlasl
Ao SL 4 ged slael Ol g 4 S am JL VWY Slalin

G5 S o 9 B S
5 s (M0 5 g 3l Sam 4 Geiow Sas b OgeiT shite 4
23l e .ol 0ok o3lizul fBlu 0 g 4 68 i ot o £ 5 S5y 3 (YY)



L VFer e O 5yledd VF 8,93 ¢loleg 3lyal 092 Aelibad

3 g Al 8 (ol 3 g0 (S5l )] 308) o sl g it 03 s 53 5 (05 ¢y 0l )
23 5 bl bt 4 BL el 5l baws b O5a3T 4 by e viwslasl ladds 5,57,
Al g o3l Gaiss gans 3 b Lad e (HO) (o,LT 5 355 L Jsd o s

(sl 4 3 05051 4 b gs o Ja) N jlad Joke

DDSi,t= a +p1 DEPEN i,t + B2 CODi,t + 3 SLACK i)t + B4 EV it +
B5 GR i,t + p6 GS i,t + p7 ROA i,t + B8 CR it + £

(Cjéw}ijT@bﬁth)Ya)deﬁ

DDSi,t= a + Bl LARGE i,t + B2 CODi,t + 3 SLACK i,t + B4 EV it +
BS GRi,t + P6 GS it + B7 ROA it + B8 CR it + £

P dly ke

e (Jast O g 8 Qo olad p oS oo 5 g (53l 3o 31 ool 5L : DDS
W K ) 35 0 6,8 o310 5

ADPSi,t =a + B1 EPSi,t + B2 DPSit-1 +£

EPSIt.dsl soto) 53 )51 &85 (o3l g o connas 3 900 S eic ADPSILE G I )
S i 3 gonnds 3 onin QL DPSIEL 5 ol o353 531 5 2 Gle o 2 3
et P g g D 5 ol O o ke L B2y el ) 3 Bl o S 0353 0
3 g0 (S3lslsan ki (6l y o San (Sokme B2 el )bt o J5 0555 55 S8 caneS 3 g
ek 4 3 3l G sladle <SS 4 G Jia 3531 5 3l g ) 21 312 55 50 O pemn oS

\:,wd‘c-\.&abLﬂ.‘.’.w\MDr&)b)\NW&‘j&J\:&AQ‘FBZ

(JEo (S prio
5 o slie b Gl uite &Sl Gl sl 5 (Kol sl 3,2 :DEPEN

A 5 (ol ) S35 0 1 o ol 0 53 0 S il 05,
Dyl o b gl gl s 3 5L

Loy ) ol Soyle (YA KK g 51 (69 0 40 45 0 Sle 57505 5 ne (LARGE
WS odes DL Slas o plgn



B FY ;«S,w S M LS)L’*‘)'M 9 ol )U&Lw :QI)L{@ 9 ‘_gla))y

(IS S ke

e 03T s 4y el Ol e S B0 SIS el sk o
o3litul Sl G )3 J ST (sl e Olsims 5 Sa i 3l eGaiond O g 55 sladote
el 0

IS 85 0l 4 S 5 Sl (ko 458 Cod b Ll 121 (COD) (a4 50
La gyl

Sl &S s analil(0b ) 3 s s ) Sl Sjle (SLACK) Jb ol aisl~
JLoobl 5o o570 gl ool s 0

Gl 538 8 Ll 5 g 5 lklul Ol sl 5l O le (EV)ES 8 oS
558 o amls (ROINING) OLs 0 58 45 457 Al 95

33 Gl 53 edd sl Olii b el il (GRICS 5 sl olls s 5
B s a4 Ll O la oyl

s S 0 g b 53 ok alm | Dok b Sl 15 ((GS) 87,0 2y p i)y &5
S LESEERY

S5 ol 4 Al s s Cod b Sl il (ROA) 057,20 glaolls o35k &5
S s sl oyl

slhad 4 ol ol cwd Lol il (CR)CS 6 ghle

ol

o9y Shadl
B piio  amogi Hlol

sl smn Oljn ke sk 35 o Ala>De &S 5 glailen \ ojled Syl @ 4 55 L
Sl s sl o gmn iz b BU1 3 80be o )T il oo AV Ll y o 3 s
S ) A Sl s sl (5113 Guiow 45503 GOS0 VF 4 das e OLES
O S0l sk 487 o o Ol Sl 87105 ite o 5o 53 5 (W gn o g
B (A an5a ite S0ke oylT Lol 0 iy (o ST oSOl S

A3 il s T Ll ase SIS B s woir ke sk S dns s



L VFer e O 5yledd VF 8,93 ¢loleg 3lyal 092 Aelibad

Sole gy 4 Aas e OIS iy B By 5 it b LU 3 5 S 3 oyl sl el

.ub.‘_g«.u):\il{ﬁ|j4ﬁ6u¢§,;6|o”;g;5;u)'cjs

osi sl A1) So

Sie o pie | i o eS| sl ol $la Sl sl [P
727 -3,45 1,38 0,81 0,97 DDS oS 3 30 (63l gt
1,00 0,00 043 1,00 0,76 DEPEN Sl el
1,00 0,14 0,18 051 0,52 LARGE Sl S s
031 0,00 0,04 0,04 0,04 cob NN
0,96 2,32 021 0,11 0,10 SLACK Sl ol il

36917988 9,90 1894946 44844 | 395622 EV S
6,76 -0,83 031 013 0,16 GR laalls dsy & 5
273 -0,74 035 0,16 0,19 GS Srap Ay
0,91 -1,16 014 0,09 0,10 ROA @bz o33l &
9,48 0,09 0,67 1,17 1,27 CR Sl s

Band 5 Og05T sokiin 4 Fuid S S 39T »
c)ud)&&uajﬁo:ubw‘jgl:Q}AJTJ‘MJMJJ}T_AO}?@MJ}E;AQ

Sl o Jol- 55 5 (Rl gy (55831 Gios It 3557 1 shate a4 olin (80025 ¥

o F o0l gl (V) S
Y Jbe \ Jae 0831 /J e
Y Y FoleT i
) +,44 15 g o
(Ad) J 3y (i) J s, (e 3,57 5 Sis)) ames




B FY ;«S,w S M LS)L’*‘)'M 9 ol )U&Lw :QI)L{@ 9 ‘_gla))y

Saadl . Conl 43 8 5135557 51 5550 Gl laand p 05T Hokate 4 Y ) (sla St

Ml S Jgle s 4 e Jue 55T 5 1 Jol

S8 Jto 2587y Sl _fol> s 48 A1) Ssua

Gol> (re pelaw to LT 3kl ol ol s eyl b s ize
0.00 25.98 0.03 0.80 e 31 2,2
0.00 6.38 0.01 0.11 Sl 5l L
0.00 4.67 0.31 1.45 SRR
0.00 3.37 0.08 0.29 Sl ol bl
0.01 247 6.38 158 S
0.26 111 0.03 0.03 zlils A2, = 5
0.79 0.26 0.03 0.008 e A F
0.06 1.83 0.13 0.25 blse3ib F 5
0.00 -3.05 0.01 -0.06 S o o)l S
WA F o T YOl mss oleT
Gt dde (6l an pela YV e e o o

".;ﬂ;,bd'”d@,\);yma:6;u)\wt{¢5ﬁ@|,,uu’:djlvz}
e gl ((Saly Sl e (1 4 5ls 0L (LT oo s3T5l Jols mbs
bos S Al Jgl b oo ys 40 Olabl law 55 ol ply bl o +/00 bl sl
3300 (S5l gon 5 (Sals Sl o 1 me 5 oo dlaly S e e b 4 4 5
ISt Koy Slsle hyls ST ola S8 m 5,05 3y gened

..U)lssymﬁﬂdjb)\}@qgﬁﬁu:ﬁlfc(m



L VFer e O 5yledd VF 8,93 ¢loleg 3lyal 092 Aelibad

£33 Jdo 3397y I Jol> (sladidl :(£) s>

ol nn o to,leT 3,1kl ol ol s uie ol 5 Lo oice
0.00 22.75 0.03 0.85 e 51 58
0.00 3.03 0.02 0.08 S S e
0.00 4.82 0.26 1.29 SN
0.00 454 0.06 0.28 Sl ool sl
0.00 6.07 2.85 1.73 S
0.26 111 0.03 0.03 b 2ls Ay &5
0.67 0.42 0.02 0.01 e My S
0.00 2.94 0.09 0.27 @bl essb 5
0.00 -3.18 0.01 -0.06 Gl S

Vo iF oLl Y Oty w3 o T
-/-~:J.»¢g)\:5:ucl¢,~ D A VRS g

".QJ‘QJ‘J@JAL{‘)M))Aﬂdjb)‘wt{gﬂh;ﬁ:”:rjﬁwﬁ
Sk Lo)3 iie §)13 gan pelaw 47 5ls 0L (g LT gls 05057 Sl ol ol
Jﬁ“’r}-"‘:«ﬁf‘“)’ *bdt.:a.]ﬁ‘ch;u).ﬁw“jlﬁu\ﬁb@'/" L.j‘jawdb‘-lﬂu,w
Oyl talge Sl Aoy w13 gime 5 o dlaly ¢y 5S e ke o b w45 b obis
J.sC_,.:QLaJ{f.SS&LAC_,fJ:«@,i.s)\::ﬁjw&?:y&jb)\}mjdﬁaw

513 3 g e (53 g 4 (6 2 2l 8 el YL s OT

O1lgidey 9 (S 5 4omd
S5 s Soly Sbl) Sl Sl 6 o s 4 ol GRS s

O 513l Gl ey 53 I (SasS 5 L b5 53 5 s s (65l san  ((SJle



B FY ;«S,w S M LS)L’*‘)'M 9 ol )U&Lw :QI)L{@ 9 ‘_gla))y

Olacanss & dad o 0L Guisd Slaansd b 05051 bl .l ol wls, (TSE)
B 5 Sty il pan Jlolso 56 Co IS B 53 e 5 g (55l g
Olyltalgms 41 (garel 3 g (5 5le ) ot Slosons o s 3 15 (3De 53515 513 < Se
S eyl

5o LUl sy g (s ol planil o 25 Sla Jdo I Jool laaily 4 a5 L
Gl gon dly ize b CSIl S 05 5 (Sols bl Jite (sla it Ol lsles
Lb ly Skl b eS8 o8 258 L 0 1) g bse ol b S8 e s
b S b Ol e 1 i 5 g i Gy b Sl odes ol (Sl 55 (5585,
sl Caltiee ladle 3 )l gon 5 OLSG 5 ot (5115 o7 dins o pror 5§ (Sl Sl Lo
o5 03 1 BOT 5 Ll (63L) i (o tns 1 LOT AL 55 Shes (Dl s o) 8
b bS8 ol i LT o 3 g (65l gat SIS 1 5 a5l 3 o Sl
3 g oS (S5l ot 4y 11 2 Y game yls I odas lalgu ST SSTle S a5
) oS Bl e S8 odae Jlibalgn 53 (5,5 el plonal [ § gd 50 a5 ST 0
21y 55 Ollelgw WSl @Sl gl tdias o plonil S 33 53 1y 2 5m (gLl sen
s oot el 475 555 by o 3 g Sl ok 5 U155 ]y Calises sladle
S LS U L g adsn ol Sl g3 5350 35 amlial 3 e Sub (g Sl 4
S Glale G edkes ldkelges (6 ldkelgu oy alax

dn g Il 53 Sy 35S 53 (Soaly 5l O gal oy 1y (seal 53 bl Gt (glaaily
J 53 slay 528 plu 53 Ll 5 o ol Goiod Glaadly (pl ol S o ol 3 (01 1 )
LOT ags Lo 5 dnea JolSS Jls s slasl 5, 0eb s sla L ls & anw g
5,8 55 oslizul 3 g0 ol Ol pl 4 S5 5

Dlosanss 5 ES 0 o Sl S5 5 Jolse 8 2500 S ns o Ol 1

5 Sl Sl g o OIS wle 5 At g0 gomenl 3 gm0 (ol g0p 4 by 0



L VFer e O 5yledd VF 8,93 ¢loleg 3lyal 092 Aelibad

wlopw Olocaal 53 5 das )13 Losd 5550 B8 Jolse @ a5 b ((gonmd 350 O g0l
-%L«Swéﬁﬁdé\e@tﬁ%uﬂ:&ﬁﬁw\f
030l o 3 g (55l pen Gladde plu 5 ST Slidiows 55 8 33 8 o slgity
Ol 53 Gromad .3 pad duglin ) (gl 3 g (§5lyl god Cilies gladibe 0152 B 5 52
S 5 CanS e (S Wl slals b dle) (6 bl gla e e s lis 4 ST
Gl 4y 4 ax g bogd atls p pomndi 35w Solwylser , LOT & I wor sl
cblie 53 bl Glisl 5 s Olsle Jaw g O35 g a5 L) dS™ i i a2
Sk ady plal 5 ES 5 )5 condl 3w (Sluslsan gy 4 Olg (oo canle ¥ Sl
v ST Sladss 53 b ossd e olgiiy el ple 4 e (IS ol pla]
D3l 53 Jlb a8 3 b B 55 3 g o (3Ll gob 2 Fgn sl S ple ol



B FY ;«S,w S M LS)L’*‘)'W 9 ol )U&Lw :Ol,&.@ 9 ‘_gla})y

&b

Gl 2515 "L 3 S0yt G 5 g (5Ll gen 5 e O 5 LOVFAA) L uls ¢ bl
IA-NNY oo Y Jbe

BLosl o3 93 (s 3 o0 (S ltsl g oy " (\YAA) olasl c(giga 5 & pl s ol o i
Yo=Y L PV golbls 3 MOl sle

Gl 5 g0 Jalge ololis 5 jlalgw Loyl (6595 " L(WAY) L 25 1o ¢ 520 5 inww G035l
Ve M8 b 2l M 0 g S5 Sl a3zl b 0L sl Gl s 53 g s
NP e o(P)

OYAE). o s (3la 51,85 ¢ ool Gl (i s 0 33 (53155 pmmim Sokinr ¢ F I SIS 0315,
ole Blusl eyg 53 odd 4 s dy S 5 a8ly 3 g S e 5 pu ] Sl 36"
MFR oo PV N0 (o plu 113 o p 5 AST L OLE

5 Sleslsen GES 5 55 ol la une awli” (VY w5 el 5 13T eolisle
Gl M ge 3l gen B, Gatls 51 eslizal b (MOSES) ssu jluylgen 1o
(9) % s e

e ol 2l gy g sn Jalse o 2 O 0l o e Ly 5 e e om €025 8 2155
oy e 5seT S e iyl (celid)lS 4l OLL (s s

bt GOS0 55 (ol Ll 2 50 Jalse oy 2 OFM) L ol (g5 0315 Ol
O8)F (o (01 Hlnlgs Blysl ey g 3 ok ad pdy o9l

Sk 5 odas ODlalgw 56 (AN ote (g (6 pinr 5 o a3l
oled o Jlu ylslg Blysl uy s "'sﬂ)ﬁ LS L 53 5w Giluylgen AT 5 5 34w
AF-50 anX

S fge Jolse oy " OYAY) dge ()55 5 (silaan ca i theme (635 L3l o 2
(ol Gl )y (Ol ol Blusl s 05 edd 4 pds oS 5 s (ol 3 g
KOOA

23 0dkd 4B pds (SWCS 8 (G 5 g Gl wliw 53 DL ) 2" OFAV). g oliils 5 S
VIV e e gl 5 oMl (13 (01 lsle Sl s

KT (o5 )55 2 sl andin) oMol (5 5. OFM). roge clge (2 5 ol crlf,g;

SN ol s
Aivazan, V., Booth, L., & Cleary,S. (2006).“Dividend Smoothing and Debt
Ratings”, Journal of Financial and Quantitative Analysis, 41, 439-53.



VFee )LV‘ OHY b)w NF 0,92 c,bl{,j é‘ﬁ‘ ¥ dolilad

Almeida, H., Campello, M., & Weisbach,M.S. (2004).“The Cash Flow Sensitivity
of Cash”, Journal of Finance , 59.

Al-Najjar, B.,& Kilimcarslan, E. (2017). “Corporate dividend decisions and
dividend smoothing: New evidence from an empirical study of Turkish firms”,

International Journal of Managerial Finance,13 (3)
Bates, T., Kahle, K., & Stulz, R. (2009). “Why Do U.S. Firms Hold So Much More

Cash Than They Used To?”, Journal of Finance, 64.
Brav, A., Graham, J.R., Harvey, C.R., & Michaely, R. (2005). “Payout policy in
the 21st century”, Journal of Financial Economics, 77.

Brennan, M.J., & Thakor, A.V. (1990). “Shareholder preferences and dividend
policy”, Journal of Finance, 45(4)
DeMarzo, P., & Sannikov,Y. (2008).“Learning in Dynamic Incentive Contracts”,

Working Paper, Stanford University.

Eddy, A., & Seifert, B. (1998). “Firm size and dividend announcements”, Journal
of Finance, 11.

Fama, E.F.,& Babiak, H. (1968). “Dividend policy: an empirical analysis”, Journal
of the American Statistical Association, 63.

Fudenberg, D., & Tirole,J. (1995).“A Theory of Income and Dividend Smoothing
Based on Incumbency Rents”, Journal of Political Economy, 103.

Gomes, A. (2000). “Going public without governance: managerial reputation
effect”, Journal of Finance, 55 (2)
Guttman, I., Kadan, O.,& Kandel, E.(2010). “Dividend stickiness and strategic

pooling”, Review of Financial Studies, 23.

Hussain, H., & Shah, A.(2015). “Impact of ownership structure on dividend
smoothing: a comparison of family and non-family firms in Pakistan”, Afro-

Asian Journal of Finance and Accounting, 5(4.(

Javakhadze, D., Ferris, S.P., & Sen N.(2014). “An international analysis of
dividend smoothing”, Journal of Corporate Finance, 29.

Jeong, J. (2013). “Determinants of dividend smoothing in emerging market: The
case of Korea”, Emerging Markets Review, 17.

John, K., & Williams,J.(1985).“Dividends, dilution and taxes:a signalling
equilibrium”, Journal of Finance, 40.

Kumar, P., & Lee, B.(2001).“Discrete dividend policy with permanent earnings”,
Financial Management, 30.

Kilincarslan, E (2019). “Smoothed or not smoothed: The impact of the 2008 global
financial crisis on dividend stability in the UK”, Finance Research Letters.

La Porta, R., Lopez-de-Silanes, F., & Shleifer, A.(2000). “Corporate ownership
around the world”, Journal of Finance, 55.



B FY ;«S,w S M LS)L’*‘)'M 9 ol )U&Lw :QI)L{@ 9 ‘_gla))y

Larkin, Y., Leary, M., & Michaely, R.(2016). “Do Investors Value Dividend-
Smoothing Stocks Differently?”, Management Science, Articles in Advance,

1-23.

Leary, M.T., & Michaely, R.(2011). “Determinants of dividend smoothing:
empirical evidence”, Review of Financial Studies, 24(10.(

Lintner, J.H.(1956).“Distribution of incomes of corporations among dividends,
retained earnings and taxes”, American Economic Review, 46.

Michaelly, R., & Roberts, M. (2012). “Corporate dividend policies: lessons from
private firms”, Review of Financial Studies, 25.

Miller, M.H., & Modigliani, F.(1961). “Dividend policy, growth and the valuation
of shares”, The Journal of Business, 34.

Nizar Al-Malkawi, H., Ishaq Bhatti,M., & Magableh.S.(2014).“On the dividend
smoothing, signaling and the global financial crisis”, Economic Modelling, 42.

Rhee, K., & Park, K.S.(2018). “Changes in dividend smoothing after the financial
crisis”, Economics Letters, 172.

Rozycki, J.J. (1997). “A tax motivation for smoothing dividends”, The Quarterly
Review of Economics and Finance, 37 (2.(

Shah Syed, K.B., Zainir, F.B., & Isa, M. (2018). “Does reputation matter in the
dividend smoothing policy of emerging market firms? Empirical evidence
from India”, Borsa _Istanbul Review, 18(3.)

Zhang, X.F. (2006). “Information uncertainty and stock returns”, Journal of
Finance, 61.

COPYRIGHTS

[©NOISR S
© © 2021 by the authors. License Securities and Exchange

Organization, Tehran, Iran. This article is an open access article distributed under
the terms and conditions of the Creative Commons Attribution 4.0 International
(CC BY NC 4.0) (https://creativecommons.org/licenses/by-nc/4.0/)




Table Content

Improve Investment Efficiency Based on Cognitive Behavioral Biases CEO by Gray
Vikor & Rough Theory ANalYsiS........cccciiiiieiiicieic e 1
Hajar Fallah, Mohsen Hamidian, Nowruz Noorullahzadeh

Supervisory Institutions, Oversight on External Auditors, Audit Quality and
Financial Reporting QUAITTY ...........ooeiiiiiiere e 35
Parisa Saadat Behbahaninia, Azam Valizadeh Larijani, Atiyeh Valizadeh Larijani
Developing a Model for Measuring Investment Thirst using Agency Costs in
Companies Listed in Tehran Stock EXChange...........ccocevieiiniinnienneecsees 55
Rahebeh Boroumand, Mansour Gerkaz, Parviz Saeedi, Alireza Matoufi

Measuring the Asymmetry Information Risk of Trading Symbols of Insurance
Companies in the Tehran Stock Exchange Based on the Probability of Informed
Trading (PIN) Criteria, Survey the Calendar Effects, And Fixed Firm’s Effects on
Information ASymmetry INAICES ........coviiiiriiiicree e 79
Mohammad Mirbagherijam, Hamid Reza Kurdi Tamandani

Prediction of Stock Price Index Using Gray Model............ccccovvvneiniiiiiniinnenn, 103
Rostam Ranjbar Navi, Ali Arshadi, Hassan Chenari

Studying Investor’s Behavior in Selecting Technology Levels and Share Return
Predictability by Incorrect Pricing THEOTY ........cccoov e 125
Leila Shirnejhad, Sina Kheradyar, Ebrahim Chirani

Nvestigation and Analysis of the Use of Sukuk to Finance the Iranian Health System
Case Study of Health Care Providers ... 145
Mohammad Tohidi, Amir Hosein Shamaeeadeh, Mohammad Azadi Ahmadabadi
Ownership Structure and dividend Smoothing (Experimental Evidence: Tehran
SEOCK EXCRANGE) ... e 173
Mona Ghodrati, Zahra Pourzamani, Hashem Nikoomaram, Bahman Banimahd



