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This study investigates the impact of firm fundamentals and macroeconomic factors
on idiosyncratic return volatility in the Tehran Stock Exchange (TSE). The
researchers selected a sample of 136 TSE-listed companies through systematic
elimination, covering the period from 2008 to 2024. The primary independent
variable, fundamental idiosyncratic volatility (FUND), is computed using Irvin &
Pontiff's methodology, while the dependent variable, idiosyncratic return volatility
(IVOL), is derived using Campbell's approach. To assess the influence of firm
fundamentals and macroeconomic factors on idiosyncratic returns, multiple linear
regression analysis is employed. Additionally, a separate estimation model examines
the role of institutional shareholders as an intervening variable in the relationship
between firm fundamentals and idiosyncratic return volatility. The findings reveal a
significant effect of FUND on IVOL, highlighting the importance of fundamental
factors in explaining firm-specific return volatility.
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1. Least Significant Difference (LSD)


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

6ol Jolge Sllugs sy Ll 5l Gilises slassis 59 ploew 033k o529 Sllug (nuSloe alie (y9031 ¥ oo

ol Jolge Dblog Bl 31 ke (S ga 3 33 plaw 033k 059 Dblug dulie

Wb oG pilsly Sl Og03T o 09,5 [y dulio g03T j:,‘: l:‘j:;jﬁ:’
(ANOVA) (i) LSl 9 ; osSle ol
S 15bxo baw F ol Silolze paw | gl Ol ae .
ey v/ovv JIPYY —feey | Y oYY () ) Sodi p
“IY08 ofeee ¥
SARN —efeeey f
Joof g 5
SYY e \ [«-YY IR P
-I£14 JoueY ¥
“IYY oo Y ¥
[+ ERARRIN A
% VR \ o evy Y Ssdi g
-IF14 —efeeeY \
[+ 00 —efee¥ ¥
Jo g 5
NN [oney \ [+Y0 F sy



http://qjerp.ir/article-1-3740-fa.html

6ol Jolge Sllugs ol Llod 5l Gilises slassis 59 ploew 033k o529 Sllug (nuSiloo alie (y9031 0¥ oo

Soliy Jolge Dblugh Blodd 31 Ciliske SLaga 3 33 plgw 033k 0319 Dblugl duslio 5 cnss
Wb o pilsly Julow Oge3T s 09,5 (o dualiio 19037 - j:,‘: i‘::;ji‘:’
(ANOVA) (i-]) B il D9l _ osSle
318l et Fosbf Sfbize g | D9l O dl | -
4% ofeeeY Y
[+ 00 ofse ¥ Y
IYAS SRR 0
x s v | oo [+ YA (Cx i) 0 S9&5 g
[\ ARRIN Y
[e ) e Y
SINAF feee¥ ¥

[ Downloaded from gjerp.ir on 2026-05-13 ]

S sbeasliisle


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

¥y e oo 003L Wllwgs (gLl (M g (g0l Jolge Wllwgs 51 oy

o 5 YIOYY ity o 0 ga5T FosleT 5laie (F) st (slaosls ol
585 5 33 plgm 033k 05 bl g o lolins 5l oS Ol ST sl o/ 00V OT (g ylabkine
A dwlie S pimmed (Ll 93k ol e Dbl g e Bl I Calibea (gla
Sy ke sy ol Jalge o5 g Dbl g o i 9 o S L 54 S 0 9 ) (658
ol o 39037 bl aSST ot 55 1.k oo B 1y 55 2 93 ol oy lslime ol
A ) e (sla s 53 plgm 033L 0329 Sl Olsse o (Sol3line Doslis (b LSS
Golalme g5 dS] py e a4 3 03 5 oo oulalin (0l el g8 Dbl g
Jolge Slle s s ij\ﬁuéhdﬁﬁjsrl@w 033 o9 Sllu g Ol oy
.;ﬁf@)\}aﬁ‘t.a)}»'/.‘\‘\ot.:da\claaj.u:)\:;ﬁ}‘_g;l:;{

Lol a5 5l cplgm 033l 035 Sl g o 80e o 53 D3l 3 g (o1 St et
05031 255 i Caliten ol Jsb 55 plgw 033 0359 Dbl i c(goluasdl Caliien
03,51 (O g 53 I3l O30T dmss S 25 5 1 5 Jlalins o glis Pl 5 uiloylg Jubows
Wl o (g 133 5 03 05051 s taled Sl sl Lode g 5 0l

plew 033l 0325 Dllugs (5 Silee duglie (19051 0 Jgoxr
olaidl (DIST Jalge Bl 5l calize slageas p o

(ANOVA) 4l S, il )ly Judows 5051

‘5)‘OL;M cla—w °)l'<"|
e FYA-Y plews 033k 0325 Slilugi oSl

Shesh glasliisle



http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

VEeF biano} 18 0 lad Y Jlus | (3LasBl (sloonslonn 9 o g3 (4alibiad) cale 43 it YEY

23 plem o33k 0325 SlLu i lslins Ol 55 Kol il ol 0 05T s

SN 53 Soglis 3 g g lbine o glis Bl 03 g0 3T oot ol Citliee (ladlu J 5
Sl p Gr Gl 33 4 il 4SS LS e 1 aadllas 5550 sladl
Jolse Blod 1 Caliien Ll 5 55 plams 033k 0305 Sblas Oljpe o (S3lokine ol

3,8 o 513l s 40748 Olicabl rla 55 €305 3 2 5 (3Ll OIS

2 solaBl M Jolge g ol Jolge lilwg 608 15l oy F-Y
ploew 033k o529 wlilwgi

o i) G S5 e | o3latul Lcpgs 5 Jgl b b Como 51 OLabsl I gy
b gn w53 p plew a33liog s Sllug y S5e ol ge )8 st

IVOL; = ay + BiFUND;. + B,GDP;, + B3CURR;,
+ B4 HHI; + BsSIZE; + B¢BM,;

)

SC,MIL;:)I}AM}\uoTosﬁgsuwjdmjaqU Ol Sl sy
SNl 35 ' d FOg05T 3,8 oo N3 (os gy 3050 e S5 03258 4 pKaa )
05037 33 opl gl el o gy 2 1) SIS ) 03 90 (B3Las T ranls 050 5T 5 b

Sl ol oJ))T (9‘)d).1> B

1. F-Leamer
2. Hausman


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

Yfo e oo 003L Wllwgs (gLl (M g (g0l Jolge Wllwgs 51 oy

ool 505l s ped Fgasl £ Jga

_ el 033l o525 Sllags :
NIDIRES o o K ool e
Cols Ol sgzs oo Y/fYs ot F Os,o)'"
ol Ol 1 oyogr Bolas ué e YAy 55 cyomld yg05]

Soasy sasliisl
éi:.w% DP9 A ) L;a:- Q}:...a)f) 03 okl 3L O byl Slaen

)JQ}A)lewbﬁfdj\}w)jb)}.n\u\fli—gﬁ)jd)ﬁ)T&qsébé\fw‘

RGO PR umga..ﬂ (V)J}b

Gios sl o 10 ol ly Slaes (903l @ulis V' Jgux

> u*“.l'l)‘ﬁ L_,’_.Lm.o.as Al Lg)loL;.m CJC..-J F o)LaT RS 6LQJAA
o slols (gles / VEIOFY S I S
U~ 'BI5) & LS ofe e
Pl 023 o329

Shass cbasliisle

s Slan 35z (e 0505 al Jsl (23 OB = s 05a5T et
Sy bl Sl [SGa o sl soom! kS e 55 1) el SL S es
1l g o 5 Osaw S 5 siwosly 53 5355 0 HK (GLS) 4l pars olas o J3l
Sy o3l byl b cwlie (B39 SIS Je w

OLiS (s s o 5 F o)leT lie ez o 0L 1y (M) e & g S s (A)J 5k

12 el o3lazal 35 90 Je (5 ylalime 53 5 Gudoed (Sla pie oy lsline dlasly 5 o g odins

1. Breusch & Pagan
2. Generalized Least Square


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

VEeF (yboue) NS o ko FF Jlo | g3Lassl glacowlow § b b g (Aolidiad) ols & pid 112

03057 gl e ST o s 1) Lnodblosdly Soan 3.5 e "0 gy = ey 53 05T

(Malaly 3551 @l A Jsoz

035!

i plees 033b 029 Sllugs
g}“-’b)‘ﬁ sles - & Lo
VIF) OB R e e
to)La" ““")"0
LS)L)L;.X.A
- e AAAY NERY C lowe 5l 2 ,e
VA e £100Y ofe e Jelge o9 by
FUND
ok
VYYE e - ERRY oDP L] s
Slaisl s
YR ¢ ?
VY e - ENE CURR el
VAA-A 20Ty =
AN N \/EYY ofee¥ Ll b e e,
ARY e 7 Y PR SIZE S i o3l
VIYAY oo - —+/--¥ BM 6)*-90‘;*‘))‘%
YV/-YA Sk 4
VIYYQ e £/aYA ol TURN ol 50,5
V/-a¥f IYE- ERYEY) Y PR LEV Sl pyal
e Y-l-PY F oyge5)
- 10AD S o g
Y/-fY (DW) uw‘s—w)so o)LoT

Sk claasliisle

1. Durbin - Watson


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

Y¥vy e oo 003L Wllwgs (gLl (M g (g0l Jolge Wllwgs 51 oy

s =2/00V) e 6,56 (FUND) sl folse bl s e A g ollas
oo 4 b el med 931 plgw 033L 039 bl g » (SIG = /v ) lskias
ol 035k o315 Sllusin lsban 5 (ol Jelse Sblus &Sl e o
TA8 Olabl pebas 53 el 42513 O g5 llgr Blasl st 53 ok ad 5y SalS 5
2,8 oAl s s
ONS™ ol s 31 33,8 8 (CURR) ;| 5 ol o5 5 (GDP)(s3bardl iy iz g
plem 033l 05 SUlu g b jite 93,8 jlolias 5 (s ddal) 55209 (g 0 Hled 4 (5L
033l 03 5 Dbl Ol 31 3l 53 i 5 (3Ll iy 2l 31 g S o B,
OHS” olo e Sl g Gt poler 4 el w358 or lS ol
Glasl a5 ok 4y (SCS 3 plgw 033b 035 Sl Jlsbian (55T (53l

5,8 oo 3 A 550 VA4 Dliab o 55 cilazils Ol sl

Ol Jolge Ollwg (o alaly 1 (0Ll jloolgews 5T oy 2 F-Y

plew 003 0319 Wlilwgi 9
w3, 8 15 eslinul 5y 5 (B)Juke oy ab b D3] g A e ol )
OT 31ty 555 g0 515 5 SISIOT 0o (Baleai 5 e 5> Sl SIS sy (o
Wl o 53 (Vg 53 g 3T ol 335 0 0sa3T b uilyls Slaes

IVOLy; = ag + By FUND;; + BoINS;; + BsFUND X INS;;
+ B4,GNP;; + BsCURR; + BgHHI;; )
+ B,SIZE;; + BgBM;; + BoTURN;;
+ B1oLEVi + &


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

VPP oyl 118 05laid FY Sl | (gbassl glacawlonw § b i (dolibiad) ole 4 pit YEA

W sline o 5315 Ok 53 Sulf S35 s QU skr) pod FOosa3T ol
A plew 033k 035 Sl gy (phaiie & Ulsie 0) 0S8 b £ 55 m AS 0

Wl S8 DA ) O3 g1 B30 e Sl panln 0 g05T il piomnn 3,03 l3ken

B)akal) yo <ol Dl il o9y (o) 2 A Jgoz

s 003l 0325 Slos

303 Az - ool €95
6)‘0L2.v~a CJa..u o)l.n‘
ol &l il og>g e \AdLe I Fogesl

S lasbiisle

3550 Woliledl il oty Sloen o3 OBL = g 0503 3l oalizul b aalsl s

@‘o.«\.&l.&.aJJG(\')J)-\:’-)bQTMSJ;‘SAﬂ}Q}A)T

ol ly Slaon gl mls Ve Joux

b uib)ly oot aes (g)lolire mhaws  F o)l 5o slgJoe

b il 5 oo 5 e VDVE
’ ’ s 033k o525 Sblogs

S clasbiisle

@wsfj(a.x;,'\;uolf\,’-u:,ﬁQ)ﬁﬂ@p;;)-:u,.;gbu(\‘)d.»“uw
Jﬁ) j\ @w‘.’ Ui‘ Ob; g.};bj &;-P .g:,.w‘ (é)d.\.a au\.’@l{ ﬂ.ﬁu.a )J Lﬁwl{)‘}
WL:A LSUJ g_ﬁ‘fp oalaw! Sy MUJ{)ou\Jz oalaal (GLS)@QMQ[&JJA &‘J&-

C...d‘ R U’Lﬂ:}‘ OT 4{ b Ju\.& J“‘;lf.)‘} l{


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

Yfa e oo 003L Wllwgs (gLl (M g (g0l Jolge Wllwgs 51 oy

oS Ol FojyleT Hluas .ol (0)Jds (sla yite saded C3l b (55l (V) s

e o o (et Sl Ginsd Je (gl e o Hloliae dlaily 5 g g 5 Jobe (515 lae
e 315 13 gl B 033l 53 ol Sk (Sias e 5 S pod adiS 0Ly S
(alg 53 5 ol brotilodl Soen 55 55 ke A po Ol —p33 0beT
|y et Jits gls e oo s an 325 e «(VIF) il yls 05 O9a)T =k
Jelse o315 Sllusi slaize OV 53 e AL ol S o 3
059 Sllug  lslme 5 cte 56 glyls (INS) g5l Ol ylelgw 5 (FUND) 5L
5 63k Jelse ois Sblag Sus 2l 85 0l 4 s (IVOL)plew o354

o rl«,.» 033L o5 s Sl g 2ol 3l (glms 4 (g3l O ylelgw C,:QLA NWERY)


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

VFeF i3 NP 0yloid IV Jlo | (53Uasdl slocsboms 3 b sing3y (Aoliduad) sole 4 pit Yo-

@)Jse sylel mls N Jgar

2295 s
obls
VIF) plow 053L 0319 Slblugs oles g’y (sl s
b - .
toll o,
6)‘0L2.v~a
- ofee- #IFAD ofe eV C lowe 5l 2 ,e
YIS ofee) YIVYY oV EUN Jeloe o9 lilugs
D ols
Y/-A¥ ofee¥ Y/av) /Y INS 6ol oyl
ok Jalge Sblogs
*
i Nivds A S LR FU™I
NS
3l ol elges
AR ofeen SVOIAEY -+ /N0 GDP solasdl o,
\/FEY e -\\VYey —.f--yv - CUR el s
R TP Sl
V- AY o[- 5Y VAR ofeeY Shb e s,
HHI
T feen -fIYYY /- QIZE KX ISRY
VYYY e S ATAK SRYRRY & (58 il
BM
b
V/¥as ofeen D/OANF ofe e TUR a . &
N plems (505
VAYA <IYYY -\NY =[N LEV Slo o2l
e V4/20A F oge!
- [OAA S o g
Y/-YA (DW) ygusly= 590 o, L]

i sleasliisle


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

Yoy e oo 003L Wllwgs (gLl (M g (g0l Jolge Wllwgs 51 oy

Ol lelgms 53> 56 b g (FUZINS) Jobs e 31 d aed 05037 (6

Sl okl oslaza C‘.@,w o33bo% g Sblu g 5 (ool Jﬁ\}f— op s QLL““}‘W%‘J)’LS-’LGJ
ool 6olg shslgw e e 51 Kl el ToyleT 5 o b e ldie
4 s ,lslime LT Blod 51 3T pl a8 Cutls i ys b 4l «cel IVOL 5 FUND
Sl g o3k ol ge Sbluy 5T L2l 4 mte (o3lg Ol elgu i K3 & le
Consty uli 4y 4 5 b oo lslnn (LT Blond 51 21l Wl oty3 S plg 033 0325
Sl i oy sl (535 (6ol Olbelgmn Sl (oo G omy 4 conte]
Q\*’)‘)L«éb)\‘r)ﬁjbaﬂ@j‘..:\g:‘_glﬁs(;fjjurl@wa))%o}j&Ub\,})é)%JA‘f

3,8 o 3 b 350740 Olirabsl b 3 b3

Ololgln 9 (& 5 4% .0
2 o3kl OIS (sl pine 5 ol Jolse Dble s ST s SRasn ol S
Dbl g o aaly 53 G3lg Ohlialgw ) gl A8 e g plgw 035l oy DUl g
Blosl sy 93 okl 4 pdy SIS L5 53 plgw o35l oy Sllu g 5 (ol Jul e
il 53 C,.:qqd:sﬁc)t,@,; wee y3 Sragh opl glaasl s Ol g sl
S8 5 53 plew 035l 059 DUlag Ol G Shlolims sl 1l 4 3
3 o s bamd pl )l ey ool else Slle g il Bl 1 Calee
259 o s g5 BB ST 3l ol se Li3ls 0L & Sl bl yom (Y YY)
o Vpame LS 5 Ol abe 515k 53 o8 ol 51 5 b 51 il plew o3l

Sk 5 ol 5 Y gy dsle (alse Lyls 13 ol 5 (3Ll Sbley st


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

VPP oyl 118 05laid FY Sl | (gbassl glacawlonw § b i (dolibiad) ole 4 pit Yov

LS, 5 5 b 38 (65572 50 O opan (3L Jolse p ot jsbay S5 Cad
0 shsh Calie Slasi g 03 Slley Sad (s es 4 S e ST
3 yb ga odaline tio OIS 5 (galasl fulse 4 Vb Kawls b olacs 2

Calizee Lol 5 s (=\.€,.» 033l 059 Dbl g Ol o (Sulabme oyl ‘e 4o p
035 (VP Y)OLSan 5 o mms g5 ol (& b ilas 35 48l opl3)l5 3 2 5 (53l
shasl ke 4 Lles S ASTH 1y e 515k Sblu s 63kl NS Gla e 3G oS
Ol i (65l Sl i ala el 0395 554195 6505 (sl W b st gladlu 53 O !
s esls r.:.o.:.w.a osba Ol cpl Ml le.hﬁfu' 5 eeoladl sl 5
Col oyl bl a8 o g S8 5 50 5 5 5 co e 5 esaluasdl iy e (3Ll OV
.@lomuoﬂk)c)uujsjr@@;jl{);,\im Ol s

Sl i 5 ool Jol o 035 Sy BB oo polgr 5 o Sl B Ll o
3 6ol Julse Sllug o5 sls Ol @lzs ccl.@,w o33 o9 Slluy p (galasl OIS
b gt ol s plew o33 o 5 Sblu g (lskae 5 ot 3T (goladl OVIS” (gla e
5ol Jalge Sllug lslae Lol a8 5yl Slgean (oY) 00 5 5 ey
S T 5 S8 Ol 5 ol Llas S A 1 plams 033k Dbl g b (3Ll OIS
S Ml Gl ple 4 S (g 7S Zodlad I ST 5 gba Ol ale e 5L
SV (Souls 15 & (rtomen ol 3 ggten 53l Gl sl 3 55 03154 nl 5 o
ok Jol g2 Dbl 5 ¢ Mol (Sl 25 5 501 53 O sopen (ol g 4 (gp 5t SBES 2
a3kl Lol s s 3l nl I8 ST S plew an3L (oLl OVS


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

Yoy e oo 003L Wllwgs (gLl (M g (g0l Jolge Wllwgs 51 oy

Jelse o35 Dbla g o dasly (63168 Oylalgun 3o 3T 1 o (T 4
15 513l Gl agr 93 ok 4y (SCS 3 el 033l 055 Sblo g 5 (soLs
S Ko (U‘f o 5 hag s 5l o OO .23 K5 15 Al s e
O Il 5 059 Dbl g Srals 4 Lilg oo olg OllMalgw ) gl dins o OLLS
5 st 1 (9olg O yldelgas 5 s oS U oo ou“;um,kd\@u.xféisjug
Lo )b plew oajliof s Slla g 5 (6lis Jalge 059 DUl g o asly y (SalS
alo o 5150 5 ool (sLas 53w ol ol ool 03 50 Hlabine (LT L 51 51 oyl
2 Sl 36 Ohller Yol & 3505 o Ol 0 45500 ) OLy!
5 Sdeol S Sl g 5U Cou (ool ey 2l 5 Sdedih Glags 51l
ol 5 LoT 3T 8 558 0 Col Wl opl 05,8 0 )13 ol (oolasl Lyl 5
Sl pde 5L o (BT CBEL OB (romen bl A plew o3ilios y Dllu g
155 (eolg Ol yldelew a5 5 5 uﬁ:i\}& sbul Cel Ll g o @Jﬁ) N 9 Cmlin
(ol gty ST o BT AT plew o35 DUl g el 5 Sy o pite 53 e s sbe
3 8es 53 s Glaglesl 5 Ol b UL 55 serse ol Jos
21> Dl wlhe gla g Sl (S b A ol il csalg Ol
Sl g lsbiae 5 oo 3T odasOlis 487 Jhags laasl 4 4 5 L Culg s
Ole sl 3 55 o slgily (sl plgm 033l 051 5 DUl s (golamdl Loyl 5 5 (g3l Jal oo
sl 5 Sl Dbl g JalS Gl 2ol 55l BU sbaslg ple s e) s
Ll 4 pl ) a0 b 015 n ele gl ST ol B IS0 (ool sla e

EAENE kS Bl 5 g 2 35 by 53 B3 (I G AS DS


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

VPP oyl 118 05laid FY Sl | (gbassl glacawlonw § b i (dolibiad) ole 4 pit 3

b 5 L oimen ClS ES S (65T g 40 imie 18 glacS pi i Sl Jle
Sblos 5ol 55 5 solasl by dile (3Ll OIS (gl ize labias Lol e 30
3L seeSyy 2l s sl DU 28 4 b g3lasl OIS Ll o3
spim g 58 ol QLS s sl Bk 1AL s (5 ik a5l
S pOT 8 haw (i oyls ey Sllus Sl casites 56 (6305 01l kelgur
Dol gl G5B ol spdo e s (il pl a3 Slslae ol Jal e
Wb 3 a0 g maly o OUT glab o oS jlie 21580 5 (ool Ol jldalgw 5 )5 5a
Clas bl op gome 53 S Ll Sbleg 2l 3 (6535 8 Al LOT 6
4 Ll g oo o3l Oyldelgw 8 Gilwgla > 5 (g3laml lase j3 DL (Sl

3 5h e Ol e S5k o DIS S 5 plem 033k 0305 Sl g ialS

&b

b 2 S S gla e S 5 giledde (184 Y) (S gl pE § (S (S
(O ((eslabl g jldts «(BMA-BVAR) Glgdde s o 5 Sy ol 033l
AV-NNY

oty ooy 2 V8 Y) Lo s 099y WipHE g Olos !l ¢ SH1S18 Lo shozme I gle
o > od @l IS s M a5 (o3 DUleg) ohs Sy o
V=5 (FONY . Cupils o plam 5 (Slblam 2003 10 g5 Slo\g Gyl

Sl ) 055 ¢S 1 (VP Y) (1518 b33 9 doguare (O sloiy ubad fdabold ¢ Skoy
sy Jood Ty 351 s 518 nd Jke b ples ST 0355 (o3

AYVSNPY (PN (ol o pun 215 033


http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

YOO e oo 003L Wllwgs (gLl (M g (g0l Jolge Wllwgs 51 oy

o OOl 5 O lize D31 gy 20 (V2 Y) (Gl B 3lige 9 Commmadlé ¢ o251 S5
5 ladie Sl eslial b 5)ls Cato plgw asli o33l OT Slleg 5 5
YOY-Y s (APIYA Ol oalasil sla_iayz  ARDL s &

ST b gd 9 Olila (OWLog (wdo i w0l (SO (g
5 o ol sloinsy plgm 033k Sllag » (solasl DS sla e s
BALCER AV (-LOLT T

Ari A. & R. Hudaya (2025). “The Effect of Profitability, Liquidity,
Dividend Policy, Stock Price Volatility, and Inflation on Stock
Returns in the Primary Consumer Goods Sector”. Journal of Finance
and Business Digital, 4(1), 109-122.

Banz R.W. (1981). “The relationship between return and market value
of common stocks”. Journal of Financial Economics, 9(1), 3-18.
https://doi.org/10.1016/0304-405X(81)90018-0

Black B.S. (1991). Agents watching agents: The promise of
institutional investor voice. UCLA Law Review, 39, 811-893.

Bodie Z., Kane A. & A.J. Marcus (2014). Investments (Global ed.).
McGraw-Hill Education.

Bohl M.T., Guttschalk K. & R. Pal (2007). Institutional investors and
stock market efficiency: The case of the January anomaly. MPRA
Paper No. 677. https://mpra.ub.uni-muenchen.de/677/

Brealey R. A., Myers S.C. & F. Allen (2014). Principles of corporate
finance (11th ed.). McGraw-Hill Education.

Campbell J.Y. & R.J. Shiller (1988). “Stock prices, earnings, and
expected dividends”. The Journal of Finance, 43(3), 661-676.
https://doi.org/10.1111/j.1540-6261.1988.th04598.x

Campbell J.Y., Lettau M., Malkiel B.G. & Xu Y. (2001). “Have
individual stocks become more volatile? An empirical exploration of
idiosyncratic risk”. The Journal of Finance, 56(1), 1-43.
https://doi.org/10.1111/0022-1082.00318

Chandra, 1., & Suardi, L. (2013). Analysis of idiosyncratic volatility
effect on expected return on stock that listed in Indonesia Stock



http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

VPP oyl 118 05laid FY Sl | (gbassl glacawlonw § b i (dolibiad) ole 4 pit o8

Exchange in 2006-2010. University of Indonesia, Graduate School of
Management Research Paper No. 13-67.
https://doi.org/10.2139/ssrn.2330661

Chen S., Wang K. & Li X. (2012). “Product market competition,
ultimate controlling structure and related party transactions”. China
Journal of Accounting Research, 5(4), 293-306.
https://doi.org/10.1016/j.cjar.2012.11.001

Damodaran A. (2015). Investment valuation: Tools and techniques for
determining the value of any asset (3rd ed.). Wiley.

Dey M., Mishra S. & De, S. (2024). “A study on how institutional
investors respond to risk, return and volatility: Evidence from the
Indian stock market”. Journal of the Knowledge Economy, 15(1),
5072-5093. https://doi.org/10.1007/s13132-023-01506-4

Fenner R.G., Han Y. & Z. Huang (2020). “Idiosyncratic volatility
shocks, behavior bias, and cross-sectional stock returns”. The
Quarterly Review of Economics and Finance, 75, 276-293.
https://doi.org/10.1016/j.qref.2019.06.002

Freeman R.E. (1984). Strategic management: A stakeholder approach.
Pitman.

Gautam H., Singh A. & G.C. Maheshwari (2023). “Institutional investors'
heterogeneity and firm performance: Evidence from emerging
economies”. IUP Journal of Corporate Governance, 22(3), 5-38.

Hasan M.M. & X.C. Chen (2023). “Strategic deviation and
idiosyncratic return volatility”. Finance Research Letters, 54, 103731.
https://doi.org/10.1016/j.frl.2023.103731

Hur J. & Q. Yang (2023). The role of dividends and investor sentiment
in the relation between idiosyncratic risk and expected returns. Review
of Quantitative Finance and Accounting. Advance online publication.
https://doi.org/10.1007/s11156-023-01103-4

Irvine P. & J. Pontiff (2009). Idiosyncratic return volatility, cash flows,
and product market competition. Review of Financial Studies, 22(3),
1149-1177. https://doi.org/10.1093/rfs/hhn043

Lintner J. (1965). “The valuation of risky assets and the selection of
risky investments in stock portfolios and capital budgets”. Review of
Economics and Statistics, 47(1), 13-37.



http://qjerp.ir/article-1-3740-fa.html

[ Downloaded from gjerp.ir on 2026-05-13 ]

yov e oo 003L Wllwgs (gLl (M g (g0l Jolge Wllwgs 51 oy

LuJ. & Y. Qiu (2024). “Does minority shareholder activism reduce
stock idiosyncratic risk?”. Research in International Business and
Finance, 67, 102161. https://doi.org/10.1016/j.ribaf.2023.102161
Miller K. & G.S. Fang (2001). “Is there a long-run relationship between
stock returns and monetary variables: Evidence from an emerging
market”. Applied Financial Economics, 11(5), 641-649.

Penman S.H. (2012). Financial statement analysis and security
valuation (5th ed.). McGraw-Hill Education.

Roy S.G. (2015). Equity research: Fundamental and technical analysis.
International Journal of Science and Research, 4(9), 272-275.
Sharpe W.F. (1964). “Capital asset prices: A theory of market
equilibrium under conditions of risk”. The Journal of Finance, 19(3),
425-442.

Sharpe W.F., Alexander G. J. & Bailey J.W. (1998). Investments (6th
ed.). Pearson Education.

Song Z. (2013). Asset growth and idiosyncratic return volatility.
Working Paper, Cheung Kong Graduate School of Business.

Taani K. (2011). “The effect of financial ratios, firm size and cash
flows from operating activities on earnings per share: An applied study
on Jordanian industrial sector”. International Journal of Social
Sciences and Humanity Studies, 3(1), 197-205.

Zhang D., Pan X. & S. Ma (2023). “The effects of institutional
investors and their contestability on firm innovation: Evidence from
Chinese listed firms”. Research Policy, 52(10), 104872.
https://doi.org/10.1016/j.respol.2023.104872



https://doi.org/10.1016/j.ribaf.2023.102161
http://qjerp.ir/article-1-3740-fa.html
http://www.tcpdf.org

