Sl oo sl sy dlors

WA 5l (8) ol oslacd cppms o jled g s Jo
UALSS PP

QYN oy s

00 = VY jew

O Llalg Byl s
seskesk .o . s . . . £y, )
S Gdll53 sage ST l5 (B aae Sl e A
e o&ils skl
e o8 (g llu ) 1S (gl #

e ol ol Al ol S (g gmeisls ©FF

oS>

ek by S5 ST ol ool plem wlow aiza 5 (SWpaai Ll i S0 i cpl )

i (8 el 0 S 55 S S o3Il 5T eyl 3 58 e e O Llsle Blysl o 3
Gmb 3 O ol Bl 5 s Oleslo Lo 53 o8 28 5 a4 8 el slaslael 5l sl CohS i
Slobas 5l 55 (SX bl o 5l b eslitl 550 iz Ml Slaspdlbl 5 Lisl iS4l
DS V0 wﬂ)ﬂéuwg.Qsﬁe;wﬂ\aygpglﬂ)ﬁwje,\,idzb rL@.‘.ﬁleaj‘rL@Mui;;'CJ}
s omie adaly OF ST 5 (ol Sh30i 5 &S 13 o3Il o oS ol OF SLYAY JNYAY Sl o) 53
= 0l s oS s s gl SWshas s Lidl CudS (gl aaly Lol el 3 g5 (g lskis
L sls sem s S 2 ST 5 (ol 6ol plw ale pu atpa 5 L1 S o (5l3ban 5 e ) ol
salie O 5T 5 (6ol (53l plems ilo s 4y a5 S 0 0311 oy Sloline alaly 3925 5 JIs (stal i i

Skl o pde (sole V’Lé“” alo o 4y 58 cplgn SN pidd Lisl CaS g hdS slaely

Email: Setayesh@shirazu.ac.ir U3 s 0 55—



Y4 J:-,’.li c(‘\) &Lﬁ a)l.a...fa an O)LA«::/ Jad Jl ‘L;LA Lg)\.bl.w;- L;LQU,ZA}}: / OF

S das o OLED 54 ge dalyd bl el Al
N I N X W O PR P VA B
e S Sy sl i) gls OIS e
GlelBas 03,5 550 sl — Y b
S 3303l 35ms 4 1 LI5L L3 LIS Gle e
o aS L oL o bS sl e (S0s
Wl Fie 50 bl Sl SKsiad 5 SVsle
Sl L caBly 53 AS (o0 2 e 35 A
Sl Blusl w5 5l oz 1L 5 DL
Al e OIS &l w5y ol 315 b e a5l
Gl ol 48T Al s g ISRl i
deloil o OUT (goliamsl olsy 5 s 5 il bl w55
[V¥]
(ol LS kS Sl U Slesbl 0, pae
Blsl udls dal s o 3 1y S yal ol s
eSSl Sl JSda opl b el g bole
Oley 5o Lagl daw 5 sls 4y ya 5 [¥0] dls, 5 5
Jolod O 2 opl ol el iy g3 5 =
BLSH (sl OIS e dils LT 2 4 (5 %8
adlae (g iy (AL ol sy SMelas 4y
CiS 3 5 g0y Sledbl lidl LS
o 5 Sdbl Ol el Wil g o aes o L3
b oale e ausa i s s ol Bl sl
SK i bl ol pls [YA5 V0] das jials
35 Sladosly (n ege Sl ay e 28

® Cost of Capital

dndas -

Olseass Ol pds ( Sl 505 bl
Jes sl S cal Sas Ol lalgws 08 A les
5 Lagyd as ases 3Ll ) alapeead b duled
A3l Ol s 5 Ok, ST 4 sl
L Sas slba)ls 55w 0l oo 55 pl Golas
Jelie 55 Oblelew 51 clibloes (gl B8
S s il g o5 355 3bml ile sLaS
o O 3 sl &l Sledbl T Ll codS 5 e
el 4 S 15 a5 se e SISl S Ol
SalS e Sl coiSL  lis oL~
Iras Y] ssi e Sedbl 0, pis

Ol kel al oS o go ins Jlo (gL
s 2l Ol & o asllasl 3535
4S el O Sy (e dalpd 5 8 o
ObMalgw 5 Ol pde pn SOl O pas 2l 53l
Ol ol 5 OIS Ll e slaws j2alS L oS L2
5 baleles omm 005 oS ke Bl SN 558
530 nl e ) (elearl il 2alS (JS ) 5b 4
Ll ol gl [4] 350 i alal) Lo
Sl (Sl 08 pde s 5 b 5l cudsy
Ad el (SN Sai 5 bealeles a2l 53
LS slaylsl 5o ax ST aS col titea 55 Nl
Sledbl 5l estimul L enle 2 o33b 4 phcas

QLS.&‘ Ls.)l_l‘) = ‘)\JL@.f db)‘ )bl.’ BEEE- T

! Transparency

2 Disclosure Quality

® Information Asymmetry
* Liquidity
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2 Jenkins Report
% Widespread

4 Balanced
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! uninformed
2 Investor Recognition Hypothesis
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