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Abstract

Purpose: The current research seeks to provide a stock return prediction model using micro,
market level and macroeconomic data.

Methodology: The current research is applied in terms of research methodology. Bayesian
averaging model and TVP_FAVAR were estimated in MATLAB 2021 software environment.
The time frame of the research includes the period of 2011 to 2021.

Findings: According to the output, variables at the micro level, market level and macro
economy affect this index; Also, based on the results of the TVPFAVAR model, it was
observed that the effect of the effective variables on stock returns is generally positive and
strong, and this effect is generally stronger in the long term than in the short term.
Originality / Value: 64 variables affecting stock returns in three groups at the micro, market
and macroeconomic levels were entered into the model, and then using the Bayesian averaging
model approach, 11 non-fragile variables affecting stock returns, which are current ratio, ratio
debt, rate of return on equity; Price-profit ratio, oil income, GDP growth fluctuation, informal
market exchange rate, inflation fluctuation, money multiplier, interest rate and systematic risk
were identified. For this purpose, to solve the problem of traditional models that do not have
the ability to identify the most important variables affecting stock returns, the Bayesian
averaging method and the generalized vector autoregression method of the time variable
parameter have been used.
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Figure (1) conceptual model of research
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Table (1) effective factors in companies' stock returns
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Table (2) forecast performance criteria in different forecast horizons
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Table (3) prioritization of variables affecting stock returns in the optimal model
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figure (2) the final research model
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figure (3) posterior and anterior functions of selected variables affecting stock returns
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Table (4) instantaneous shock of variables affecting stock returns
Leov] BTN

Olej b 3 b G )3 Jlme Blyil S Sl Jlrga0 gLy
o1 plows (233 (GH yo =38 y90 (5 3 8 3) Gl38l crge
Soysd p plaes (233k (Rl )3 isie (ul B JIoged arda gl
15 6ol Casms 3 Jlano Blye] S s (CF) e by gl 33l 8]

°)9° ‘5‘*’" » ( EF5 CD AB 25 e Sy 2 “"SP L) 0)9

P33 288 5 Cute 55U (EF Oaonily) 0)95 305l 5 bawgio g Custe

Olej (b > (B Camd )3 e Blysil S s jlogal wx gl BN Comd
2 i Cpl BB Jged dds il (sl o plows (235 LialS Coge "

Cundg (ke il adly o33l 18] laoyed 40 plows (235l ials
o 03 oy 3l Sl > oy Jb oS b Jlo ool
)".3"15 SdeolisS 0y90 slanl ;3 (6l oy Hlre lyul S s

0)9d )$|5‘ 29 Cumd 9 Lo ).:JLY uAAULA )90 Iaub] 9 i 9 Cude

] Azl plows (2O3L 0 (968 g hio ).;‘U oadls opl fsenily




W4 eyl g cpim Slg S eSSl st 4 x> (65,00 cplow 033b ey (il e

ploes lbo ok 033l €55 5 Hlene Bzl S Sl jloges g8l Pl glbo Goi> 0331 £ 55
A 3905 iz gl sl 00 plow (235 il cge (loj (b
@ sl aBl gl 3l slaoyed 53 plow (2L s 3yt
st 2 JWb e yd plew plale Bsis 033l £ Cundy ile
Gl Cani jd Hlre Clyzul S Ol canl 0sds gy p3 gla Sl jo

Response of R, Shock to EQITY

)gl" Sdoyle 093 bawlsl 5 (598 9 Cuzo ),,313' GdoolisS 090 (glul )
22 9 site il Gasld cpl foredil 0yed Blgl )3 g Cins g e
ool Dy plows (2030

b 30 D5 4 Cuaud G 50 Hlire Ul ol S @y loges ds g5l

O OB g gl sl 0ad plows (35 SRl cge o
ol 4l 4Bl I8l ] laoye )3 plows (B35l S )3 e
23l ) oys 0 Jled GlacS 1 dew & Caasd o Cumidg
Sl )3 3w 4 Cuand Cans 3 e Gl ool S Ol s sl 0l Sy
9 Cado ,.JL oyl 093 bawlgl g lawgie 5 Cocto ):JL CdeoligS 093
35b p 98 9 Cute il e ls cpl (enils 0,90 Bl 13 g Cinss

Cawl dzily PLQK"

o ge oloj (o 53 i 13 )3 jlins Byl S i g0 s gils

5 > e cpl B o905 gl sl 0 plaws @23l ol
dol > Comdg (5yle  foawl ab jiol58l 18] claoygd )3 ploww (235L
Gl o Cogi (Sl pal gl Sl jd uye jd Jld glacS b s
256 SeolisS 0ye0 (el 3 s dalyd 55 Hlee Blysul S Sy

019 Bl )3 9 (598 5 St 1L Cdorylie 0)90 Laulyl 5 (558 5 e
ool 4231 plows 235 1 298 9 Cuto pil LS LE cpl ftenily

Mg ad)y Sluebll g log 5 Hhae bl ool Sy @l yus Jloges ddn gl G310 AL wdg addy lwe
ol o plow (2L LialS Cage gl by IS Lallsb

2 el (2L i 3 e ol e b LB jlgel gl e

Slisebll 5 oy Cunsg (SHle @ il adly yiolEl pal glaoyed
23 ol 3 Loy > Jb laeS s sl Lalbl alg ws,
Slisobll g logs )3 jlme Bzl S @l yoss .l odd co gty (Sl
5 Sl g Cute pil Graoliss 0y90 sl o I3 LalBb Wles ws,

ol 10l 0yg0 y3lgl 53 5 Lawgie o site pil Cdaryhe o9 Lauly)
ol 413l plow (233L 1 (268 g Sie b R3S




Ve 5l /A oo [ (gyli5 ko g (Jbo (slacs iy

b 53 (o€ 3L 5 255 0 Yo Blymil S i jlage gL,
6 i Joges gy ol 05 o a3k G crge ol
sl 4Bl yl38l 3l (gloo e 55 ploww (B3}l i D pie (pl Cute
P oos ® Jub GBS awsypd I3k J) 25 Cumdy Sile @
MU 0 Hlre Byl S Ol s sl 0ads il 381 8] gl Jlw
0y90 bawlgl 5 SWl g cuto 8l SaeolisS 0,90 (slanl 3 Loy
256 pasli ol <sesily 0)93 3ol 5 5 bawgie g Caste il kel

sl a8l plow (233L 5 (298 5 Cute

oy 3k ) E

olei (b pag Oleg 3 Jhee Slpdl S Gl Jlaged ke gl
e b G Joges ot gl il 01 plaws (B3}l il g
4 ol 4Bl il L8] clvoygd )0 plows (B35l s jusie oyl
sl 3 o Jlb S b )55 log Cundy (Jile
0395 ] 1 55 s 13 slano il ] (K s sl 01 gl
bsgie 5 ke p3b Sdale 0,93 aulgl 5 bawgio g e 5l Cseoliss
Pl (223 2 258 5 site Sl paSLS cpl cdetl )93 Slgl 1o

Lol &Ll

(%) pr98 Glwgs

Rasponse of RM, Shock to NFLY

b 3 Jo ealiE co s )3 Jlae Bl G s Jhgel 4 gl
26 G Jfages gl Casl 01 plosw (235l Sl cge oo
ol Al 01381 pua ] looyed 3 plows (BOL s )0 puiiio Cpl Cue
2 ony » b glbeS s Jog bl s Carsy (Gl 4
ke Blysul K Sl ol 0l Lialial pdl la Lo
0)93 bawlgl 5 Lawgio 5 Cute 3l CtaoligS 0y93 (lanl > Jg salj
,;L" oadld opl fosentdy 093 (3lgl )5 5 Lawgie 5 Cute ,;1? o yleo

] 42215 plaw (235L 2 (298 9 Custe

Cage g b yd 0yks Fy5 50 Hlre CBlyzdl S s Jagel dds g5l
e cpl o 3B G lages gl sl 00 plas (223l LialS
ol @t wBb ISl Sl slaoygd 53 plew (B3l s
o3 Gl 3] a3 gt 3 JU8 SIS 38 e £ Cansg
355 StoolisS )93 sl 13 0580 &5 5 sline ol S Sl yss
Ayl 3 g bwsia g it ,3b Gale 0)93 Laulgl g bawsie 5 ke
sl 433 plow (235L 1 098 g e b Lasls ol (sesil 0yg

(%) oy &5

b 0 St Sy ) jlime Blyoul SO @l s Jlages wan gl
,.._j';ls' O ldged gl ol ol plows (2jL Bl Coge o)
fCunl a8l ol 38l sl glaoygn )0 plows (235l yusi )d yusie cpl aie
P o » JB eSSl S Cunsy (Sile @
Sy e Alyoal S @l wcawl osds ioljal 31 sla o
0y55 baulgl g Lawgio o ite il CteolisS 093 (gl 55 Soilous
356 pasls ol (osesily 0y90 Blol 13 g Lawgio o site yuil iteple

sl a2l plow (25L 2 (268 9 ke




Wy eyl g cpim Slg S eSSl st 4 x> (65,00 cplow 033b ey (il e

cage oloj b )0 02,55 3 Jlme Blyoail S S aged wr gl
ia ol e 3 B 3905 e 5l sl 005 plogw (23]l ialS
Sl ol wBb ISl S sloygd 53 plew (23L e )
ous ioljdl 31 sl )3 Goygr 3 JUb GBS b 025 Cundg
55 oolinS 0,90 (gl 13 ma,o0 53 slre Bl yol S oy
Ayl 3 g bwste 5 (it b Gols 0)g3 gl g bawste 5 (ite
ol 4313 plow (235L 298 g (i il (A lE ol (senils 049

olos b 53 (staglio bl )3 Jlas Bloul Ky lpusis Jage5 sl

e b G oges it gl sl 01 plaws (B3}l il g
4 ol 4l i3l 3] olaoyed jd plows (B3l 4ok )d pusie oyl
2 seglie dlasl )3 Hlme Byl S sl o 158 8]
it 5l Sdayls 093 bawlgl g (698 ¢ e b tonlig o3 (slanl

ol il plow (2030

b olail Sus 50 Hlee Gloul S Al Hhhgel wds gl oL LRV

B G Jlagad gl ol 003 plas (a3}l (S g oloj N
el 4Bl Sl p3 (slooygd 53 plows (B33L s )3 pite cnl (ite
»oos 2 W eyl oladl Sazg Casy S)le @
S has Blpul o Ol pss il snd Gl 3] el Lo
0)93 baulsl ¢ bawgio 5 Cute il SraoligS 0)9> (shinl ) (ool
26U (asls ol foaaiil 0ye0 Blsl )3 5 Cund 5 Cuto 45l Do leo

sl a8l plow (233L p (awgile 5 (ike

5 dkazdl g lis il Ho Hlee lioul S Olyss laged wasgily
D oy etz gl ool 035 plaw a5k I crge oy b

a8l il ) (slmoygd 13 ploww (B3}l yuiS )3 yite () e b
o9y Jled sl b slasl 3 o il Cunsg (Sle 4t

P Hlee Bl S Glyes ol oas il L3 gla b s
g bwsie g Cute ),,j;b" SaoolisS 050 (gl yo slaidl g ol il

ol S0sestly 0y90 315l 53 g Lawgie g Cute 5l Sdale )93 Loyl
ol 423> plogs (B35 32 (568 g Cute Sl asli

cilize Sloj gloojl ) plows (2351 2 3o (gl yiie (3> Sod (B) Jou
Table (5) permanent shock of variables affecting stock returns in different time frames

Gdodiy  Gdebe  aeolisS Joges 3o pl

0y90 A 0)93 % 0y9 ¥ Sl Cans




Vol b/ A ojlad | )8 asloye o o clacd iy

WY

0)93 5 0y90 ¥ 0y90 Y B Camd

FSPRRN 055 A 0y9d ¥ plew lslo o> 035k £ 5
oA ey Y 0)90 O Sgu &) Crand Conund
ISTERY 0y93 4 0y93 4 i ol

STERS 095 & 0)9 ¥ BB pAlBL g a) lug
0¥ oy 0y oxé ik 5 €8
0938 0y904 0)92 % (%) o5 Oloss

0y 0)93 A 0y Y (2 2L/ Jg) Jo2 oxljh oy
0)9d & 0y93 & 093 4 () oy &5

0y95 A 0)93 5 0y ¥ Silotunpw San)




WY eyl g cpim Slg S eSSl st 4 x> (65,00 cplow 033b ey (il e

090 h oY ) 279

0y9d A 093 4 093 4 seglie DLl
0y Y 0)93 & 0)93 O laidl  Saomy
0y Y 0)93 O 0y ¥ Slazdl (g i il

&5 4o g Sy =0
Shb & dsgi pas 035 o odalie a5 B B 5 J3h Gladsd bt gabres 5
2 Foe Slgsie (S Sl calpd jui 4 dr g pas 5598 o ol Lulyd 4 i b A S
Y oyl )l B cpl Gl o e puols Guiod olwl Cpl il dgpaio MolS Lo b
JHe 3)ly (N sladl g )k aw 5 waw )5 gla it 09)5 dw 53 el (235L 2 Fhe jesie
B33k 5 e oA eita V) S5 S 5SSk S 3,505y J odis b oled 13 5 238
Dgu 4y Cuasd Coms plows (lolo Goi> 035k £ (B Coms 1)l Cons jlab)le &S plows
Js 032)3 oyt g fsam) i I3l 551 €53 (GBI LalBl g A g e ol
Al @l (205 @ ey b sl pluld Sl Sy 5 0 255 (I b/ Js)
&Sy scauwlod yind dlul b ganlyd lpl slaidl o ploaw (235L 0aiS pund Joloe cudly Lo
oo s golol 3551 ol cul S Sl iy g 5 s 5> ol et
Cool 555 5 o logas plis 233k 5 3o b iie (5,115 51 45 12,5 osnliss TVPFAVAR
Mols o0 aS) & dagi b bl neolisS” 1 o 5 iiS ) i ge8 ey ) Lo9.<>& W
29530 byt oS Ctly (o Gl o0 (IS ©ypods (bl 252y pOl oS 0> )3 (ulie
Pl (235L 2 Silotu Sy il olo Glgiee bl el 2 9 5513531 plow (2351
Sy YoV ) J liiios gls sbuwly ) pols ains gl IS 00l oyl olwl y fcawl 38 )31



Ao 5ol /A ojleds | (gpldS a0l pun 5 Jlo slacd pig WY

5 ot (VFY) GbKe g oatwy VFY) e 5 oyl (Y22 V) MoK (V¥ +) o))
&8l o)l -1

) 3g2g Siegy (il 3 @le (55 oS e

&lo Y

oor 9 Qo bulyd by (e ls (slodas 1F4)) ojeb 55lS (S, fumll cclsil 58 a0
FV-YY (M) e o o pwoli g ol Gt 4 puiti o) plosw 035b cn i <ailB o o] (6,135 31

olisul fplews 03}k (Sr 32 g0 Jelgs (V1)) 3500 ¢ 9o fpull dozee (6)5)0 e (St
(T Lasl) (sl ale dolilas . 556 as S5 5 il 09> ubo ]

iy o byl (VFY) e oy (3g03e tp)S Al (sl £l ¢ a3l o3ljle Mo £ yalS codlj 5

3l 5> Cualad pas bl cod o)l W2 (625 pronal (sU)line I osliial b ik (slayline 3,1 L

(Sie SS9y dulie i0lid g plaew 033l (St (V) ol plaS s (LS i <ot

MY (ANFY ] oolais] ol jing sy 3uSin (uSL g ales (55o)lgon

G yao duslis CublB yo dlaly b (g3laml luabl pas 156 oy (Ve ) debld ¢ SLS i) SLo,

()P cophplops 5 Jo clocspin . olis Ple Bilol poyg 5 plew Cuosd bsi jlad 5 Jlo

A RN
slazdl )3 Spie 8 hloyw slagodio (5L p oo Jelge (Ve +) dlans (ool diss LLIS
NFONEA (YO) I ¢ oM Slaid] 3,10, b )] (oolaid] cloyliws doliadys . )l o)

805 b ol oo g Sy b M ] ol Sy ot oty ooy (VFIA) cole JLoS

» Ls.)La.él UM'{ JA|9.C ).sl )2 (\\c“) u.o.: cd)\ﬂw Ls"*a")’l ‘L.s)B su.:‘.o...c ‘3|9> oo ¢ )gy L?)f

(ol Bl Bl (g cotiie @lio adlllan 3)90) VA-d998" (5Seen £908 (b 5 plaew (235L

DAY (WD o ieio Slais] clo yiing iy dolilas

Adler, M., & Dumas, B. (1983). International Portfolio Choice and Corporation
Finance: A Synthesis. The Journal of Finance, 38(3), 925-984.

Agmon, T. (1972). The Relations Among Equity Markets: A Study of Share Price
Co-Movements in the United States, United Kingdom, Germany and Japan.
The Journal of Finance, 27(4), 839.

Aharoni, G., Grundy, B., & Zeng, Q. (2013). Stock returns and the Miller
Modigliani valuation formula: Revisiting the Fama French analysis. Journal of
Financial Economics, 110(2), 347-357.

Arman, S. A., Anvari, E., & RakiKianpour, S. (2022). Modeling the Dynamic
Financial Condition Index (FCI) and Assessing Its Effectiveness in Predicting


https://dorl.net/dor/20.1001.1.23831189.1401.10.1.1.9
https://dorl.net/dor/20.1001.1.23831189.1401.10.1.1.9
https://karafan.tvu.ac.ir/article_148742.html
https://karafan.tvu.ac.ir/article_148742.html
https://doi.org/10.30495/afi.2022.1943264.1057
https://doi.org/10.30495/afi.2022.1943264.1057
https://doi.org/10.30495/afi.2022.1943264.1057
https://doi.org/10.30495/afi.2022.1943264.1057
https://dorl.net/dor/20.1001.1.17260728.1401.27.91.5.5
https://dorl.net/dor/20.1001.1.17260728.1401.27.91.5.5
https://doi.org/10.30495/afi.2022.1944433.1061
https://doi.org/10.30495/afi.2022.1944433.1061
https://doi.org/10.30495/afi.2022.1944433.1061
https://doi.org/10.30495/afi.2022.1944433.1061
https://dx.doi.org/10.30471/iee.2020.5798.1818
https://dx.doi.org/10.30471/iee.2020.5798.1818
https://ganj.irandoc.ac.ir/#/articles/131e812c9c12c1b75fd08f5ad4a563e5
https://ganj.irandoc.ac.ir/#/articles/131e812c9c12c1b75fd08f5ad4a563e5
https://indeco.journals.pnu.ac.ir/article_8369.html
https://indeco.journals.pnu.ac.ir/article_8369.html
https://indeco.journals.pnu.ac.ir/article_8369.html
https://indeco.journals.pnu.ac.ir/article_8369.html
https://doi.org/10.1111/j.1540-6261.1983.tb02511.x
https://doi.org/10.1111/j.1540-6261.1983.tb02511.x
https://doi.org/10.2307/2978672
https://doi.org/10.2307/2978672
https://doi.org/10.2307/2978672
https://doi.org/10.2307/2978672
https://doi.org/10.1016/j.jfineco.2013.08.003
https://doi.org/10.1016/j.jfineco.2013.08.003
https://doi.org/10.1016/j.jfineco.2013.08.003
https://doi.org/10.1016/j.jfineco.2013.08.003
https://dorl.net/dor/20.1001.1.23831189.1401.10.1.1.9
https://dorl.net/dor/20.1001.1.23831189.1401.10.1.1.9

o eyl g cpim Slg S eSSl st 4 x> (65,00 cplow 033b ey (il e

Iran’s Stock Returns. Journal of Asset Management and Financing, 10(1), 47-
72. [In Persian]

Asness, C. S., Moskowitz, T. J., & Pedersen, L. H. (2013). Value and Momentum
Everywhere. The Journal of Finance, 68(3), 929-985.

Bahmani, M., Pourzarandi, M. E., Minoei, M. (2022). Factors affecting the
forecast of stock returns; Using Delphi-fuzzy knowledge analysis and
technique. Karafan Quarterly Scientific Journal, (published online). [In
Persian]

Barillas, F., & Shanken, J. (2017). Which Alpha? The Review of Financial Studies,
30(4), 1316-1338.

Barillas, F., & Shanken, J. (2018). Comparing Asset Pricing Models. The Journal
of Finance, 73(2), 715-754.

Barillas, F., Kan, R., Robotti, C., & Shanken, J. (2019). Model Comparison with
Sharpe Ratios. Journal of Financial and Quantitative Analysis, 55(6), 1840—
1874,

Barroso, P., & Santa-Clara, P. (2015). Momentum has its moments. Journal of
Financial Economics, 116(1), 111-120.

Basu, S. (1983). The relationship between earnings’ yield, market value and return
for NYSE common stocks. Journal of Financial Economics, 12(1), 129-156.

Belo, F., Li, J., Lin, X., & Zhao, X. (2017). Labor-Force Heterogeneity and Asset
Prices: The Importance of Skilled Labor. The Review of Financial Studies,
30(10), 3669-3709.

Belo, F., Lin, X., & Bazdresch, S. (2014). Labor Hiring, Investment, and Stock
Return Predictability in the Cross Section. Journal of Political Economy,
122(1), 129-177.

Berk, J. B. (1995). A Critique of Size-Related Anomalies. Review of Financial
Studies, 8(2), 275-286.

Boons, M. (2016). State variables, macroeconomic activity, and the cross section
of individual stocks. Journal of Financial Economics, 119(3), 489-511.

Carhart, M. M. (1997). On Persistence in Mutual Fund Performance. The Journal
of Finance, 52(1), 57.

Cubadda, G., Grassi, S., & Guardabascio, B. (2022). The Time-Varying
Multivariate Autoregressive Index Model. ArXiv:2201.07069 [Econ]

Dang, V. C, Le, T. L., Nguyen, Q. K, Tran, D. Q. (2020). Linkage Between
Exchange Rate and Stock Prices: Evidence from Vietnam. The Journal of
Asian Finance, Economics and Business, 7(12), 95-107.

Deng, C., Zhao, X., & Xu, M. (2022). Financial cycle and the effect of monetary
policy. Finance Research Letters, 47, 102570.

Fama, E. F., & French, K. R. (1992). The Cross-Section of Expected Stock
Returns. The Journal of Finance, 47(2), 427.

Fama, E. F., & French, K. R. (1993). Common Risk Factors in the Returns on
Stocks and Bonds. Journal of Financial Economics, 33(1), 3-56.

Fama, E. F., & French, K. R. (1995). Size and Book-to-Market Factors in Earnings
and Returns. The Journal of Finance, 50(1), 131-155.

Fama, E. F., & French, K. R. (1996). Multifactor Explanations of Asset Pricing
Anomalies. The Journal of Finance, 51(1), 55-84.


https://dorl.net/dor/20.1001.1.23831189.1401.10.1.1.9
https://dorl.net/dor/20.1001.1.23831189.1401.10.1.1.9
https://www.jstor.org/stable/42002613
https://www.jstor.org/stable/42002613
https://karafan.tvu.ac.ir/article_148742.html
https://karafan.tvu.ac.ir/article_148742.html
https://karafan.tvu.ac.ir/article_148742.html
https://karafan.tvu.ac.ir/article_148742.html
https://doi.org/10.1093/rfs/hhw101
https://doi.org/10.1093/rfs/hhw101
https://doi.org/10.1111/jofi.12607
https://doi.org/10.1111/jofi.12607
https://doi.org/10.1017/s0022109019000589
https://doi.org/10.1017/s0022109019000589
https://doi.org/10.1017/s0022109019000589
https://doi.org/10.1017/s0022109019000589
https://doi.org/10.1016/j.jfineco.2014.11.010
https://doi.org/10.1016/j.jfineco.2014.11.010
https://doi.org/10.1016/0304-405x(83)90031-4
https://doi.org/10.1016/0304-405x(83)90031-4
https://www.jstor.org/stable/48616675
https://www.jstor.org/stable/48616675
https://www.jstor.org/stable/48616675
https://www.jstor.org/stable/48616675
https://doi.org/10.1086/674549
https://doi.org/10.1086/674549
https://doi.org/10.1086/674549
https://doi.org/10.1086/674549
https://doi.org/10.1093/rfs/8.2.275
https://doi.org/10.1093/rfs/8.2.275
https://doi.org/10.1016/j.jfineco.2015.05.010
https://doi.org/10.1016/j.jfineco.2015.05.010
https://doi.org/10.2307/2329556
https://doi.org/10.2307/2329556
https://arxiv.org/abs/2201.07069
https://arxiv.org/abs/2201.07069
https://doi.org/10.13106/jafeb.2020.vol7.no12.095
https://doi.org/10.13106/jafeb.2020.vol7.no12.095
https://doi.org/10.13106/jafeb.2020.vol7.no12.095
https://doi.org/10.1016/j.frl.2021.102570
https://doi.org/10.1016/j.frl.2021.102570
https://doi.org/10.2307/2329112
https://doi.org/10.2307/2329112
https://doi.org/10.1016/0304-405X(93)90023-5
https://doi.org/10.1016/0304-405X(93)90023-5
https://doi.org/10.1111/j.1540-6261.1995.tb05169.x
https://doi.org/10.1111/j.1540-6261.1995.tb05169.x
https://doi.org/10.1111/j.1540-6261.1996.tb05202.x
https://doi.org/10.1111/j.1540-6261.1996.tb05202.x

Ve 5l /A oo [ (gyli5 ko g (Jbo (slacs iy \\rg

Fama, E. F., & French, K. R. (2006). Profitability, investment and average returns.
Journal of Financial Economics, 82(3), 491-518.

Fama, E. F., & French, K. R. (2008). Dissecting Anomalies. The Journal of
Finance, 63(4), 1653-1678.

Fama, E. F., & French, K. R. (2015). A five-factor asset pricing model. Journal
of Financial Economics, 116(1), 1-22.

Fama, E. F., & French, K. R. (2016). Dissecting Anomalies with a Five-Factor
Model. Review of Financial Studies, 29(1), 69-103.

Fama, E. F., & French, K. R. (2017). International tests of a five-factor asset
pricing model. Journal of Financial Economics, 123(3), 441-463.

Fama, E. F., & French, K. R. (2018). Choosing factors. Journal of Financial
Economics, 128(2), 234-252.

Ferson, W. E., Sarkissian, S., & Simin, T. (1999). The alpha factor asset pricing
model: A parable. Journal of Financial Markets, 2(1), 49-68.

Ghanizadeh, B., Dastgir, M., & Soroushyar, A. (2022). The Effect of CEOs'
Financial Knowledge on Unsystematic Risk, Considering the Moderating
Effect of Managerial Ability. Iranian Journal of Accounting, Auditing and
Finance, 6(3), 55-71.

Goldenberg, D. H., & Robin, A. J. (1991). The arbitrage pricing theory and cost-
of-capital estimation: the case of electric utilities. Journal of Financial
Research, 14(3), 181-196.

Gorjipour, M. J., osmani, F., & Ebrahimi Salari, T. (2021). Investigating the Effect
of Macroeconomic Factors on Stock Returns During the Outbreak of Covid-
19 (Case Study of Selected Industries of Tehran Stock Exchange). Industrial
Economics Research Quarterly, 5(17), 59-70. [In Persian]

Hou, K., Mo, H., Xue, C., & Zhang, L. (2018). Which factors?. Review of Finance,
23(1), 1-35.

Hou, K., Mo, H., Xue, C., & Zhang, L. (2021). An augmented g-factor model with
expected growth. Review of Finance, 25(1), 1-41.

Hou, K., Xue, C., & Zhang, L. (2015). Digesting Anomalies: An Investment
Approach. Review of Financial Studies, 28(3), 650—705.

Hou, K., Xue, C., & Zhang, L. (2020). Replicating Anomalies. The Review of
Financial Studies, 33(5), 2019-2133.

Jagannathan, R., & Wang, Z. (1996). The Conditional CAPM and the Cross-
Section of Expected Returns. The Journal of Finance, 51(1), 3-53.

Jegadeesh, N., & Titman, S. (1993). Returns to Buying Winners and Selling
Losers: Implications for Stock Market Efficiency. The Journal of Finance,
48(1), 65-91.

Jensen, M. C. (1968). The Performance of Mutual Funds in the Period 1945-1964.
The Journal of Finance, 23(2), 389-416.

Kamali, M. (2018). Examining the relationship between changes in
macroeconomic factors and the risk of stock price falls. Master's thesis in
accounting. Khayyam University. [In Persian]

Kazemi Najafabadi, M. (2021). Factors affecting the efficiency of joint investment
funds in Iran's economy. Journal of Iran's Economic Essays, 18(35), 145-168.
[In Persian]


https://doi.org/10.1016/j.jfineco.2005.09.009
https://doi.org/10.1016/j.jfineco.2005.09.009
https://doi.org/10.1111/j.1540-6261.2008.01371.x
https://doi.org/10.1111/j.1540-6261.2008.01371.x
https://doi.org/10.1016/j.jfineco.2014.10.010
https://doi.org/10.1016/j.jfineco.2014.10.010
https://doi.org/10.1093/rfs/hhv043
https://doi.org/10.1093/rfs/hhv043
https://doi.org/10.1016/j.jfineco.2016.11.004
https://doi.org/10.1016/j.jfineco.2016.11.004
https://doi.org/10.1016/j.jfineco.2018.02.012
https://doi.org/10.1016/j.jfineco.2018.02.012
https://doi.org/10.1016/s1386-4181(98)00005-6
https://doi.org/10.1016/s1386-4181(98)00005-6
https://doi.org/10.22067/ijaaf.2022.42034
https://doi.org/10.22067/ijaaf.2022.42034
https://doi.org/10.22067/ijaaf.2022.42034
https://doi.org/10.22067/ijaaf.2022.42034
https://doi.org/10.1111/j.1475-6803.1991.tb00656.x
https://doi.org/10.1111/j.1475-6803.1991.tb00656.x
https://doi.org/10.1111/j.1475-6803.1991.tb00656.x
https://doi.org/10.1111/j.1475-6803.1991.tb00656.x
https://dorl.net/dor/20.1001.1.24767077.1400.5.17.4.1
https://dorl.net/dor/20.1001.1.24767077.1400.5.17.4.1
https://dorl.net/dor/20.1001.1.24767077.1400.5.17.4.1
https://dorl.net/dor/20.1001.1.24767077.1400.5.17.4.1
https://doi.org/10.1093/rof/rfy032
https://doi.org/10.1093/rof/rfy032
https://doi.org/10.1093/rof/rfaa004
https://doi.org/10.1093/rof/rfaa004
https://doi.org/10.1093/rfs/hhu068
https://doi.org/10.1093/rfs/hhu068
https://doi.org/10.1093/rfs/hhy131
https://doi.org/10.1093/rfs/hhy131
https://doi.org/10.1111/j.1540-6261.1996.tb05201.x
https://doi.org/10.1111/j.1540-6261.1996.tb05201.x
https://doi.org/10.2307/2328882
https://doi.org/10.2307/2328882
https://doi.org/10.2307/2328882
https://doi.org/10.2307/2328882
https://doi.org/10.2307/2325404
https://doi.org/10.2307/2325404
https://ganj.irandoc.ac.ir/#/articles/131e812c9c12c1b75fd08f5ad4a563e5
https://ganj.irandoc.ac.ir/#/articles/131e812c9c12c1b75fd08f5ad4a563e5
https://ganj.irandoc.ac.ir/#/articles/131e812c9c12c1b75fd08f5ad4a563e5
https://ganj.irandoc.ac.ir/#/articles/131e812c9c12c1b75fd08f5ad4a563e5
https://dx.doi.org/10.30471/iee.2020.5798.1818
https://dx.doi.org/10.30471/iee.2020.5798.1818
https://dx.doi.org/10.30471/iee.2020.5798.1818

WY eyl g cpim Slg S eSSl st 4 x> (65,00 cplow 033b ey (il e

Kim, D., Kim, T. S., & Min, B.-K. (2011). Future labor income growth and the
cross-section of equity returns. Journal of Banking & Finance, 35(1), 67-81.

Koop, G., & Korobilis, D. (2013). A New Index of Financial Conditions. SSRN
Electronic Journal.

Kothari, S. P., Shanken, J., & Sloan, R. G. (1995). Another Look at the Cross-
section of Expected Stock Returns. The Journal of Finance, 50(1), 185-224.

Kubota, K., & Takehara, H. (2017). Does the Fama and French Five-Factor Model
Work Well in Japan? International Review of Finance, 18(1), 137-146.

Kuehn, L.-A., Simutin, M., & Wang, J. J. (2017). A Labor Capital Asset Pricing
Model. The Journal of Finance, 72(5), 2131-2178.

Lee, S. (2020). Money, asset prices, and the liquidity premium. Journal of Money,
Credit and Banking, 52(6), 1435-1466.

Lessard, D. R. (1976). World, Country, and Industry Relationships in Equity
Returns:  Implications for Risk Reduction through International
Diversification. Financial Analysts Journal, 32(1), 32-38.

Liu, D., Song, Y., & Chen, D. (2022). Time-varying comparison of the
effectiveness of China’s price-and quantity-based monetary policy tools: an
empirical analysis based on the TVP-FA-S-VAR model. Journal of the Asia
Pacific Economy, 1-23.

Lo, A. W., & MacKinlay, A. C. (1990). Data-Snooping Biases in Tests of
Financial Asset Pricing Models. Review of Financial Studies, 3(3), 431-467.

MacKinlay, A. C. (1995). Multifactor models do not explain deviations from the
CAPM. Journal of Financial Economics, 38(1), 3-28.

McMillan, D. G. (2007). Non-linear forecasting of stock returns: Does volume
help? International Journal of Forecasting, 23(1), 115-126.

Moskowitz, T. J., Ooi, Y. H., & Pedersen, L. H. (2012). Time series momentum.
Journal of Financial Economics, 104(2), 228-250.

Novy-Marx, R. (2013). The other side of value: The gross profitability premium.
Journal of Financial Economics, 108(1), 1-28.

Pham, C. D., & Phuoc, L. T. (2020). Is estimating the Capital Asset Pricing Model
using monthly and short-horizon data a good choice? Heliyon, 6(7).

Phuoc, L. T. (2018). Jensen’s Alpha Estimation Models in Capital Asset Pricing
Model. The Journal of Asian Finance, Economics and Business, 5(3), 19-29.

Rezaei, Z., kiyani, F. (2021). Investigating the effect of economic uncertainty on
the relationship between comparability of financial statements and the stock
price crash risk in Tehran Stock Exchange. Advances in Finance and
Investment, 2(4), 73-105. [In Persian]

Roll, R., & Ross, S. A. (1983). Regulation, the capital asset pricing model, and
the arbitrage pricing theory. Public Utilities Fortnightly, 111(11), 22-28.

Rosenberg, B., Reid, K., & Lanstein, R. (1985). Persuasive evidence of market
inefficiency. The Journal of Portfolio Management, 11(3), 9-16.

Ross, S. A. (1976). The arbitrage theory of capital asset pricing. Journal of
Economic Theory, 13(3), 341-360.

Rostami, M., Makiyan, S. N. (2022). Tehran Stock Exchange Return Forecasting:
Comparison of Bayesian, Exponential Smoothing and Box Jenkins


https://doi.org/10.1016/j.jbankfin.2010.07.014
https://doi.org/10.1016/j.jbankfin.2010.07.014
https://doi.org/10.2139/ssrn.2374980
https://doi.org/10.2139/ssrn.2374980
https://doi.org/10.1111/j.1540-6261.1995.tb05171.x
https://doi.org/10.1111/j.1540-6261.1995.tb05171.x
https://doi.org/10.1111/irfi.12126
https://doi.org/10.1111/irfi.12126
https://doi.org/10.1111/jofi.12504
https://doi.org/10.1111/jofi.12504
https://doi.org/10.1111/jmcb.12637
https://doi.org/10.1111/jmcb.12637
https://doi.org/10.2469/faj.v32.n1.32
https://doi.org/10.2469/faj.v32.n1.32
https://doi.org/10.2469/faj.v32.n1.32
https://doi.org/10.2469/faj.v32.n1.32
https://doi.org/10.1080/13547860.2022.2082162
https://doi.org/10.1080/13547860.2022.2082162
https://doi.org/10.1080/13547860.2022.2082162
https://doi.org/10.1080/13547860.2022.2082162
https://doi.org/10.1093/rfs/3.3.431
https://doi.org/10.1093/rfs/3.3.431
https://doi.org/10.1016/0304-405x(94)00808-e
https://doi.org/10.1016/0304-405x(94)00808-e
https://doi.org/10.1016/j.ijforecast.2006.06.002
https://doi.org/10.1016/j.ijforecast.2006.06.002
https://doi.org/10.1016/j.jfineco.2011.11.003
https://doi.org/10.1016/j.jfineco.2011.11.003
https://doi.org/10.1016/j.jfineco.2013.01.003
https://doi.org/10.1016/j.jfineco.2013.01.003
https://doi.org/10.1016/j.heliyon.2020.e04339
https://doi.org/10.1016/j.heliyon.2020.e04339
https://doi.org/10.13106/jafeb.2018.vol5.no3.19
https://doi.org/10.13106/jafeb.2018.vol5.no3.19
https://doi.org/10.30495/afi.2022.1944433.1061
https://doi.org/10.30495/afi.2022.1944433.1061
https://doi.org/10.30495/afi.2022.1944433.1061
https://doi.org/10.30495/afi.2022.1944433.1061
https://www.researchgate.net/profile/Stephen_Ross3/publication/241907592_Regulation_the_capital_asset_pricing_model_and_the_arbitrage_pricing_theory/links/562000db08aea35f267e1337/Regulation-the-capital-asset-pricing-model-and-the-arbitrage-pricing-theory.pdf
https://www.researchgate.net/profile/Stephen_Ross3/publication/241907592_Regulation_the_capital_asset_pricing_model_and_the_arbitrage_pricing_theory/links/562000db08aea35f267e1337/Regulation-the-capital-asset-pricing-model-and-the-arbitrage-pricing-theory.pdf
https://doi.org/10.3905/jpm.1985.409007
https://doi.org/10.3905/jpm.1985.409007
https://doi.org/10.1016/0022-0531(76)90046-6
https://doi.org/10.1016/0022-0531(76)90046-6
https://dorl.net/dor/20.1001.1.17260728.1401.27.91.5.5
https://dorl.net/dor/20.1001.1.17260728.1401.27.91.5.5

Ve 5l /A oo [ (gyli5 ko g (Jbo (slacs iy YA

Approaches. Iranian Journal of Economic Research, 27(91), 189-221. [In
Persian]

Roy, R., & Shijin, S. (2018). A six-factor asset pricing model. Borsa Istanbul
Review, 18(3), 205-217.

Shanken, J. (1982). The Arbitrage Pricing Theory: Is it Testable? The Journal of
Finance, 37(5), 1129-1140.

Sharpe, W. F. (1964). Capital asset prices: a theory of market equilibrium under
conditions of risk. The Journal of Finance, 19(3), 425-442.

Solnik, B. H. (1974). An equilibrium model of the international capital market.
Journal of Economic Theory, 8(4), 500-524.

Taghizadeh, K., Alizadeh, S., Salehi, A. K., & Mahmoodirad, A. (2022).
Evaluation of the optimal portfolio using market criteria using multi-criteria
decision criteria under conditions of uncertainty in the Iranian capital market.
Advances in Finance and Investment, 3(6), 101-128. [In Persian]

Titman, S., Wei, K. C. J., & Xie, F. (2004). Capital Investments and Stock
Returns. The Journal of Financial and Quantitative Analysis, 39(4), 677—700.

Wang, J., & Wu, Y. (2011). Risk adjustment and momentum sources. Journal of
Banking & Finance, 35(6), 1427-1435.

Zhang, L. (2017). The Investment CAPM. European Financial Management,
23(4), 545-603.

Zhang, M. B. (2019). Labor-Technology Substitution: Implications for Asset
Pricing. The Journal of Finance, 74(4), 1793-1839.

COPYRIGHTS

© 2022 by the authors. Published by Islamic Azad University, Esfarayen
Branch. This article is an open access article distributed under the terms and
conditions of the Creative Commons Attribution 4.0 International (CC BY
4.0) (http://creativecommons.org/licenses/by/4.0/).



https://dorl.net/dor/20.1001.1.17260728.1401.27.91.5.5
https://dorl.net/dor/20.1001.1.17260728.1401.27.91.5.5
https://doi.org/10.1016/j.bir.2018.02.001
https://doi.org/10.1016/j.bir.2018.02.001
https://doi.org/10.1111/j.1540-6261.1982.tb03607.x
https://doi.org/10.1111/j.1540-6261.1982.tb03607.x
https://doi.org/10.1111/j.1540-6261.1964.tb02865.x
https://doi.org/10.1111/j.1540-6261.1964.tb02865.x
https://doi.org/10.1016/0022-0531(74)90024-6
https://doi.org/10.1016/0022-0531(74)90024-6
https://doi.org/10.30495/afi.2022.1943264.1057
https://doi.org/10.30495/afi.2022.1943264.1057
https://doi.org/10.30495/afi.2022.1943264.1057
https://doi.org/10.30495/afi.2022.1943264.1057
https://www.jstor.org/stable/30031881
https://www.jstor.org/stable/30031881
https://doi.org/10.1016/j.jbankfin.2010.10.021
https://doi.org/10.1016/j.jbankfin.2010.10.021
https://doi.org/10.1111/eufm.12129
https://doi.org/10.1111/eufm.12129
https://doi.org/10.1111/jofi.12766
https://doi.org/10.1111/jofi.12766
http://creativecommons.org/licenses/by/4.0/

