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Abstract

The process of capital assets pricing based on the basic principle in the financial
management trade-off between risk and return to make the financial decisions. This
subject has occupied ample space in the financial field as it is the most controversial
among the specialists and constitutes, itself one of the basic theoretical and knowledge
problems in this field. Although investors demand higher returns to carry more risk,
there is not complete agreement on the measure of risk or the way risk should be used to
estimate of the return. This difference over the measurement of risk led to
Philosophical controversy among researchers and writers in financial management, and
here lies the research problem marked by multiplicity of capital assets pricing models
due to multiplicity risk measures, which led to different investor priorities and therefore
confuse the private financial decision. The research aimed to test the latest models in the
capital assets pricing (RCAPM), and compare them with the basic model (CAPM) and
determine the most accurate model in practice. To achieve the objective of the research,
10 companies of the Dow Jones 30 index has been selected for the period (2001-2016).
The research found a set of conclusions and recommendations, the most important of
these is that the different risk measures in the capital asset pricing models give different
results and lead to different financial decisions and therefore to different investor
priorities, as well as the possibility of using the RCAPM model in pricing capital assets
to give them better results in practice.

Key World: Capital Assets Pricing, CAPM, RCAPM, Return, Risk.
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dladnll dad)yl) 4550 :DOL

ALl dad)yl) dsy0 :DFL

ol pually 3lsil) U8 ~ LV b el 4ygidl 4ol :9%A EBIT

Cilagal) 3 sl 45l 4l :06A S

2algll mgaad) myy rill 4 5ial) Al :9A EPS

Caniay dnallail) plalaal)l Claaas Joa Laginl)y & (Mandelker and Rhe, 1984) & &liy e ol
Sl adiny A (CAPM) zisai b by dalas Jlaginly shlad) ol (uld 8 Gy Jelaad 4yl 54l)
(Roodposhti and 43y dalaall alasiinly Lladlly Al sylalaall Lo adiny by Jobaay Gsudl Sile
:Amirhosseini ,2010:5)

B; = (DOL)(DFL) B° ...... (11)
V) Al alaainly B0 Cila Sy

R

alldlg dlagal 3 palaal) slagind day dudlall Jlee) 35hlaa : B0

Aol (B bally D1l 2 LY,

A1 Gl 3 ASHAl A sl daillZE g

el b3S, sle Qs% gy

sas smdl Sl Ladiy @A) Jlee ¥ sylaliay Glail e3all ae iy o) 258 (Rhe, 1986) dul s
P e B sl el e eliys (el Qi sy gdlly callal) 3 S ey ASHA0 Sile
140y Aol
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KPEEPEN I gl ) A el )l il gagall g

T S
Cov t_—l_ _St
_ (St—l Et—l)

BO oZRp,
R

d ol A clad 2 Sy

A1 el b lad) IS,y

(Griffin and ) »x ¢«(Rhe, 1986)s (Mandelker and Rhe, 1984) d.)al lalxial 48y il A
syhalaall wlal Jal=S  (Degree of Economic Leverage) “4aLaiyl 428 )l 4x 3 Dugan,2003
1580 Cilagse (4D e LlaBY) dadhl) dnpy s cAnla@Y) Glesall e i Sl dgellail)
Jalall 8 it o Aaill) A0 Clae 3 ll Lygiall dual) gl e Ledye S5 Lolai@y) cilerall
g O 5o iU AL Glo) & o) Glaldl Gl Anla@y) claall ) ek o3 sala@y)
e Gon gl galai®y) Glerall Gl Y cdnlaBy) Glovall jhlde il Aaje A QIS
dagll Gl w8l -yl o fn o oSar by 4858 Gllae 4 )l sl s ) (S e
3l e A0 By 58 Jsa Geud) () Dlasbeall Ja oL@ dadl)l) dajs S lgagnd A )
(Amirhossini et 4a¥) oledd) alasiuly Lolai@y) dadhll 4oy eld (Sayy Al desal)
:al,2010:5)

DEL -2 ... (14)
%A Z

cabai®Y) Jalal) 8 ) A (e a3 %A Z )
Oe Wolay) (S Al 5l Slend IS 4 sl e e Z o) (Griffin and Dugan,2003) _iLils
AV Byuad el @l e sl jladd ) Jay) dlsh Al claie e ssldl) Slad) s DA
sy JaVI spuaill 53860 Sland (s s5ndll of (ROl and R0SS,1986) (e IS udy <lly ) ALyl
i) G sl eliall @) sa Y aee G Bsadlly adgially sl szl o beadlly JaY)
oe S o) ey Al Aallaill clriadl e Ll e lie] (Say dxdiyall daglly Laisia) dagl)
galaidy) clerall

(Al yey Asellaill) AN sylalad) o) I (Griffin and Dugan,2003) Jduasi a8 L e olug
e liyg cdgnbaidyy Adlalls Llaall Zadl )l dayn e alaie Wl Cosllaall lall Jara alag) 3 Lgalatind iy
Slo i by Jeleay Gsudl Sile o adiny g2 (CAPM) zisal 8 by Jelee Jlagd & ey e
:(Raei et al, 2011 :144) L LS5 ipalaidy )y bl s 4l 3)kalal)

BR = (DOL) (DFL) (DEL) B° ..... (15)
;Q\ kY|
dpolaidy) dxd))ll da )y :DEL
Agaba® g Alally Alail) 5yhlia) sleiind ey dglal) JleeY) 5yklie : B0
-(Roodposhti et al:2009:70) &Y dsbeall alasiuly B0 il iy
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C m’ Zt
BO = ov (Zt—l Eeer” (16)

o2R,,

T P Lo @ Lo e lias A8laY) Jle¥) klaa o (Griffin and Dugan,2003) udss
LeisS Aplai®y) clerall lgisas &5 13l 3 (Rhe, 1986) z3s«i5 (Mandelker and Rhe, 1984)

bl (A Ll Lyl ) ALY Leagas 4 sud) dailly 45500 L) B i
Dl sl i @ Apalai®ly Adlally bl Aadhll Jadll Uy Jalies (CAPM) zisas daseing

i 2 oalag) oy (sl 3 Gilass
(Roodposhti and 4y dsleall aladiuly salay) a3 dlls (RCAPM) Jaxall dillacd )l il o sall
:Amirhosseini ,2010:5)

r;= Ry + BR(R,, — Rp) ...... (17)

(laad) U G Gagal)
aall A Gl Lie clsydll 3aliag ailge Julas tYs)

djgad) Judad L
LRl ¢ W) Gn Uasale L Caagd Gl de S0 dygid) Slsall eV ane o) (2) Js2all sy
OsS Gsall ) (Dow Jones 30) jisal 4ysind) Silgall C¥ane (o aiaalie ¢Sy La 1385 duhall 300 DA
N ane hugia sas (%5.31) s2ell Pl Goud) Sle Jare gy 3 cal LSl SIEN o1 GSay el
gy cllys (%30.22) dais (2003) diw b Gull Slo Jane o) Giads ) P Geull Nl
Alyg (2004) diw b (%0.02) Goll e Joee ) &l Led il o3a Dl A e Ve
Gsndl 550 Jaws LS AL 038 DA 5ylud ISGED Giany Jiad S ALY L GISGEN e Laliasy
Sl Al 3535 (%36.75) il Ay (2008) Ao 3 5lud 5S) ualy 3 Aglite il Pla il
Ly culS iy saniall bl b cian A (gyliad) )l Al o Aiud) 03 b 5jled ClSHEN paen
Al 53 sled Cilan GlSE)N Qe o M ) Sle e sl byl ISy (2007) de b
(—%8.88) il (2002)5 (2001) s & lad das Geull s ) dsaall e Badl LS
B 3 ASHaY) Blpndl) g illy S g0 Al e iledll o3a Cielay (sl e (—%18.81) 5
caly Al Akl el aed) e JB Jaear o815 (2015) diw b cuiiad a8 g aY) 5)leall W L(2001)
Dysas Ay Lebas Tpallall 3ol e Uity sall aeudl] Gow Sl Lo IS5 (%-4.07)
cadlall Jadil) laad b eI Galisiy) ) AdLeaYl
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KPEEPEN I gl ) A el )l il gagall g

(%) 2016 -2001 52l JA &) Abe @il pall 4 gind) ) gad) (2) J gl

DII| HD| GS| GE| DIS| DD]| CVX]|CSCO| CAT| BA| AXP| <l

-8.88 4.37 | -23.11 | -17.76 | -30.13 4.23 3.81 | -47.11 | 16.82 | -28.83 -23.21 | 2001

-18.81 | -57.85 | -21.15 | -35.74 | -15.88 | -11.10 | -19.80 | -32.47 | -9.74 | -21.19 0.00 | 2002

30.22 | 70.95 | 47.26 | 48.66 | 38.35 | 19.63 | 38.50 | 92.29 | 80.85 | 34.31 | 46.97 | 2003

0.02 | 17.25 | 10.34 | 9.87 | 20.27 | 31.51 | 29.55 | -29.83 | 16.05 | 23.04 3.76 | 2004

357 | -0.75| 32.82 | -7.54 4.67 | -27.90 | 12.37 2.93 | 5445 | 36.97 13.25 | 2005

16.16 214 | 51.12 | 13.22 | 19.50 | 30.39 | 26.11 | 43.34 | -4.02 | 32.86 12.03 | 2006

0.23 | -22.58 | -5.28 1.27 | -11.59 | -5.77 | 17.32 | -7.96 | 12.86 | -5.56 -14.58 | 2007

-36.75 | -26.79 | -58.84 | -62.18 | -29.52 | -45.56 | -12.25 | -38.89 | -54.34 | -47.21 -64.48 | 2008

Ol || &L= [

25.82 | 34.27 | 86.10 | 32.56 | 44.58 | 49.22 6.04 | 50.10 | 74.78 | 47.19 | 129.40 | 2009

18.12 | 34.63 | 10.96 | 25.24 | 32.89 | 71.48 | 35.56 -5.8 | 88.99 | 17.42 17.10 | 2010 | 10

2.73 | 23.55| 31.01 | -4.07 1.62 | -3.22 | 1273 | -6.24 | 14.33 9.18 17.24 | 2011 | 11

13.44 | 5336 | 34.23 | 23.14 | 4043 | -3.43 | 15.06 6.51 | -8.03 1.95 18.84 | 2012 | 12

13.26 | 17.16 | 12.38 | 16.33 | 36.34 | 32.33 0.33 9.67 | -2.27 | 72.19 46.02 | 2013 | 13

9.33 | 38.32 642 | -1.39| 2685 | 19.74 | -4.38 | 23.73 | -12.06 | 18.38 -394 | 2014 | 14

-4.07 | 22.69 | -4.81 | 25.65 7.00 | -19.48 | -11.12 | -6.67 | -23.76 | -14.85 -32.33 | 2015 | 15

20.63 | 11.59 | 43.55 525 | 14.74 | 4598 | 33.73 | 33.29 | 58.64 | 39.66 44.99 | 2016 | 16

531 | 13.89 | 15.81 | 4.53 | 12.51 | 11.75 | 1147 | 543 | 1897 | 1347 | 13.19 AV

1G58 S Gl e e sad) PA Giad 8 dle Jae el o (2) Jsaall man WS
(The Goldman Sachs Group) wiyas lal (%18.97) o) xle Jaa s 3 (Caterpillar)
lealis (General Electric) 4<,als (%4.53) &b a8 385 8 Sile Jaae (33 W) (% 15.81) Jaxass
died L ogsiw e o) il WS (%5.43) o dle Jme s 3 (Cisco Systems) 4S,s
Jasas (Cisco Systems) 48,4 Leli (2009) 4aw & (American Express) 48,al (S5 (%129.40)
(2013) 4w 8 (Chevron) 4$,a (\Sé gy dle Jara 5 W .(2003) 2w 3 (%92.29) &l ile
LS .(2007) dau 8 (%1.27) 0)38 dle Jaea csia 3 (General Electric) 48,3 leali (%0.33) dady
@ Dld A Qle) Jad ) A8LaYL (2008) 5 (2002) i B 3jled G pes Cla
3 Sl Sle Al Gl maldl S ) Gy a5 (2015) 5 (2007) 5 (2001) i)
Ay alaiBY) iyl s Grgan ) ALY Auhall sae A il Gl sasiall sl iy
AL (3l lS il ola) e a8 IS8 i) il

O o el e ddlide il DA IS G b diaid) Sl C e & maalsd) cplall Dl
A58 o) Badl Wl W) (%72.19) &b (2013) w4 xle Jae el (The Boeing) 4)d s
(Cisco Systems)as s Jle Jall Gahaiyg (%2.27) Jaeas 43l 020 d 3)lua cila (Caterpillar)
s A vile el (Caterpillar) 48,5 csia cps 4 (2010) 4w (3 (%5.8) <l sjled s A
IS 03] Aiaiall Nilgall Y CDEA) & ) aags LIS Bl D55lie (%88.99) day dud)
SIS G L) Al CEA) I ELEYL Ap Jalse @3] ) A Gy (8] G e e
sas e dlla JS0 desll cyeiall cpliig
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bl Jilad .o

e Al o) Al sylalid) e Al Gy delas ad (3) Jsaall sedsy ((CAPM) gisad .1
Clas 25 Sl Nilge Qlf Gy )3 I AS ) (e Lol WA Chagd 3l due culg,al)
A0 clawy Ldall sae P Al aell) e @lly Hadiul Gl By Jeles o
Ao daulua Aapy o&an Ally (1.97) sl Ally Gy Jdalad dad el (American Express)
dad GAY) & clan Al (The Goldman Sachs Group) wipas Ll Geull dile olas 48,40
e S) OIS 4S8 Nilee i o) I3 ey (1.8) caaly Ay lpal il d5)lie by Jalaal dadiye
e du g (0.72) caly by Jalaal da 33 (Chevron) 4,8 clas cps (B . Gull dilse
Gl lse 3 uall slad Lpulua JBY1 4 48,3 Silse ()

Gagl) de S Hall dalail) 3 jhalial) ad (3) Jgaad)

B PRl <
1.97 AXP 1
1.48 BA 2
1.73 CAT 3
1.77 CsCOo 4
0.72 CVvX 5
1.36 DD 6
1.22 DIS 7
1.40 GE 8
1.80 GS 9
1.37 HD 10

Gl die AN iy e dyseilly Caaldl slae) et jaad)

il Ll ey @lldg aals e 5S) il SN gl Gy dalea a () L3l (3) Jsaad) (e
daf (o S| culS Ally Uy Jalra Lo Jay ) 4l 5yhlaall ¢ A8laall agudl) o
Jalae e J8) a5l & (Chevron) 4,58 Uy Jalas dad cilS Lad L3 gud) dataal Uiy Jalas
sl Bylalie (e Bl Lgiyhalae o)) (o) daeliall agu¥) e il gl iy Sllag aals (1

sie lguld 5 g AoabaV )y Alalls Lbaiall dailyll dayn (4) Jsaadl Cw :(RCAPM) zisai .2
oe i s BR ddlall Jlee¥) yhlae o ui S BO e Slmd sl (e Onisina
LSl 4K 5l
(Cisco Systems) 48yl cwilSs (31.1) dbudil) dadyl) dajay dulie Alais 3ylalie o cialys
A Adal) Wil g Ly Glldy (26.8) Ly Al dadl) dayy (dU PoNt) 4858 Lt
The Home ) 4S540 (2.29) caly 38 cilaws Llads syllie i) Ll cladall Cadlall (S
A8 cilSy (3.69) ALl Axdll duie LI phladl dei el cul L (Depot
gl dam @y (2.58) oy Al dadly 4a)n5 (General Electric) 45,5 b (Chevron)
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KPEEPEN I gl ) A el )l il gagall g

aly e yoal QOAT abai®y) dadhll Glayy apes GilS a8 Lo S 8 G0l
leall Al A e pS) GIS Ll Glevall Jale & il A o) can @l

Caal) dle S Hall AaUadU g Aalail) 3 jlalial) ad (4)J gaad)

BR g° |DEL DFL DOL S o
041 (024 [0300 |1.72 331 AXP |1
225 034 |0290 [1.95 117 BA 2
117 033 [0520 | 1.00 6.82 CAT |3
124 [012 [0280 [1.19 311 CSCO |4
271 043 | 0500 | 3.69 341 CVX_ |5
355 034 |0220 177 26.8 DD 6
221 [025 |0494 207 22 DIS 7
204 [020 [0191 | 258 2070 | GE 8
367 | 057 |0880 |1.28 5.72 GS 9
030 037 |0290 |1.24 2.29 HD 10

Ganll e GlSHED alily Je Biganll Gnlill dlac) e 1 jaaall

el ilS B0 Ly Jalasy duslially 48liall Jlee¥) 3yhlial Uiy Jalas o gaen o) 280155 (4) Jsaall e
Gl dilse S e S8 A Lead S () cany Slldg 2als (e

&5 (The Goldman Sachs Group) cajasl cul BR Ly dedy dulially 4,80 4K syhlae o) L
Pl o seli lly L 00 4lasil WilSs ¢ 1) Camsy <€ Lla)l 5)klaal) o35 ¢(3.67) cualy
s Lola@y) daihll dapal ded el cilan L) e Db (5.72) caly Al dbadal) el ds
Gl lly dslall Jle¥) sylalaal ty ded ol cilan Lei) LS a1 @l$all 1)l (0.88) cualy
.(0.30) <l 3 (The Home Depot) 4yl cuilsa BR Ly dad 5ol W .(0.57)

(RCAPM) 5 (CAPM) adsai 385 phlad) ad 385 o Sa¥) ) eV e GIGE Quiip dies
S z 3l 8 BR Ly Jalaas allail) slaliall (bl e e lls J5Y) zsadl) (3 B by Jalaa o2
La3 (5) dsaall (8 maage LSy (AUl dpallail) 3ylaliall) 3,000 20N 5)lalaall (uld e Jud Alls
(General Electric) 48y sylalae caiiy e Lo calide 45538 JS cpuliaall (385 e @lal s )
Calide ISl iy e @AY S (i o) Ly «Cuuliial 35 pulll Casill calial 3,
G385 pyhlia el (American Express) 4$d cilaw gos 8 il 4 ildad Als ) a5 A1 3
(RCAPM) zisail Uiy Jalan (385 o anlil) il Lild 35,8 clas (CAPM) z3sai by Jales
G WL ey AN L) i) Gl BRI gan Gunliall 3 CURY) g
g
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BR3P ibila (355 W jhlia b uay (AN ) (Ao e S8 Judedi (5) Jgan

B® p <
GS AXP 1
DD GS 2
CvX CSCO 3
BA CAT 4
DIS BA 5
GE GE 6
CSCO HD 7
CAT DD 8
AXP DIS 9
HD CvX 10

Ganll dne KA Glily Je Bheanll Gl dlac) e 1 jaaall

Baall A iyl Ale Al agand st Ll

o) il 2l Jaee G AR PIA (e sadll DA Gl die @l aeud s (6) s s
Cmnally agul) o2 (B Gopaiiadl 8 e Qslhaall Blall Jare Gy QOAN sl e Gaatall =il
Blall Jaee 8 136 Ldnie e pe¥l LY (s50a ddjaal ((RCAPM) s (CAPM) zisai aladinly
iy el o 3 Ledla g oLVl Dl (S8 Csllaall silall Jaee o 5S) ) e Giniall Jledl)
Jana S 1)) m 8 Led S ageal il 13 Ly BaliiaV] ol agudl] agllds el dlse (iind oy paiivuall
Yy aBe e Led UYL Ll (S8 Clladll Nilall Jaee (3 sl agn¥) e Baatiall ladl) Xila)
pai Cp A3jlie Byl oda i LS L) iyt A 5leall Liad Leman o) aga) ey A1 il
comdsaill (385 ag)

28 Agllad) Nl (8 il il (6) Jsaall (8 daiasally agl) 2ile Jdias PIA (e a3l
e sl dle Jane el aly 3 GISEN G sllaal) 2l CNV e b bl Jaadl i S (55
Gslhe dile Jaa S Wl (%8.71) il sy (American Express) 4,4l (CAPM) zasa Gig
The Goldman ) iyas Jauéd (RCAPM) zisa (335 Ao Wl .(Chevron) 4s,il (%4.33) s
) (The Home Depot) 4S,é culas Lo (%14.68) dads cisllae dile Jana el (Sachs Group
Sle Sl Gy lhad) lall EVane GO &l 3gm (%2.85) caly lly Jaed) 13g dag
il il sl e JAI 2l Jaee o) 3 lGEN G sylalad) Ay Gl ) elie JS (38
Cpmdsall 35 o s lSHal el s g (%5.31) &l ) Gsudl e Janas (%1.8)

Ciia i cadsall Cpn slladl) 2l Jae b bl plal) Loay Jaadl 3850 K sgie e L
caly Jlly (CAPM) zises (85 o cglladl wilall Jaedl a8 el (American EXpress) 4s,s
s (RCAPM) zisai (385 e gamidic Cslhe sile Jaee cilaws g3l 4,80 o) 1aadl (%8.71)
& sllad) el e CDER 8 Cad) gy AN Bl e Loa) ity 1hag (%3.24) caly
Sohlaall Genlie caia) I cuadgall 385 e 4855 JS
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A daal aa

gl ) A el )l il gagall g

(%) Caal) die il Jall G gllaal) g a8 gial) dilad) asd (6) J 93>

Alall Jaze (o 38l Jaze G (3l Ailall Jana Ailal) Jaza Alall Jasse
Alal) Jama g a8 giall | Jama g a8 giall 2ilal) o glladll i sthaall a8 siall Ky @
st 2 staall ilad) (RCAPM) (CAPM) (R)
9.95 4.48 3.24 8.71 13.19 AXP 1
3.77 6.47 9.70 7.00 13.47 BA 2
13.06 11.10 591 7.87 18.97 CAT 3
-0.72 -2.58 6.15 8.01 543 CSCO 4
0.16 7.14 11.31 4.33 11.47 CvX 5
-2.51 5.18 14.26 6.57 11.75 DD 6
2.95 6.43 9.56 6.08 12.51 DIS 7
-4.43 -2.18 8.96 6.71 4.53 GE 8
1.13 7.69 14.68 8.12 15.81 GS 9
11.04 7.28 2.85 6.61 13.89 HD 10

(Rp) sblaadl (o JA ailall JaaS % 1.8 alain) 2 4 Lle
Ganll e GlSHED alily Je Bieanll Gl dlac) e 1 jaaall

&b ) o ganid) edll ol adgiall Sl Jaa e S S Gsthall Slall Jaee of gl ma s
OisSAdll iyally (CAPM) zasa 385 Jle (General Electric) 5 (Cisco Systems) Sy
e e GISAl o3 agul o)) iy e (RCAPM) zisai G5 e (du Pont) asys ) dslayl
dae OIS g (Al gy (A Bleall Liad lemay O aged) cluey @l il 9 Y5 latindld
el o) dgiall silall Jaee (e i Cpmdsaill 8 e duball die SEN aead U Cgllad) silal)
Lo i) o) lSEN Gl sl agihd el Aailipe Moo (aad Cppeiinnall ey Las agu) o (3iaidl)
e 3She agual calS 1)
Jase (B el o) 3 paadgail) (385 o linadl duila V) o (Caterpillar) 48,5 agul culs
e (%13.06) 5 (CAPM) zisai 35 e (%11.10) &l 52l 4,80 3] G gllaally el xilal)
O S ALYL (%18.97) il eb vl Jaee o) i 35,8 ()5S @y (RCAPM) zisal Gis
Se (%5.91) 5 (%7.87) iy silly L (misie Geadsaill G5 Jlos 48520 o] Coglhaall dilall Jaes
sl
Sl i 8 amgl) Gl o) Jaadl A U oY) (e dilal) ulee (385 e SN G e
Gy o bl il cbia) Ally (General Electric) 48)8 & (K Gl Silall Jaas 3y e
Ala o) i o8 13 Gl (IS 455 IS 3 Geadsall (385 e @A) ClSall (i of Y Gadsaill
zisa 38y Glhe dle Jaa o) (American EXpress) i$d cilaw cps o8 il & ik
iaadle (S LS L(RCAPM) zisai 35 e Janall 3gl auslill Cusifil Lild 48,800 culass (CAPM)
e Gy e lal (g o Jaadl 3 slladly adgiall alall Jas o Gaill 3 Liag CadEay) 1oa
Ayl clialy (Caterpillar) 48ya saals Al dae L 4855 JS 8 uadgalll (335 o Whida GIK el
Slo Ll 4adle il (du PONt) 4855 agad ) Laadl clld (e Slzab . cplaaad) o @il 3 oY)
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Blall Jare o Gl 8 zasall 13 G335 o IGEN G bl sl cilinly (CAPM) zases b
Gl Qs s (RCAPM) zises 385 o Jléiadll Aadle je culS L) Y) cagllally adl)
gl GO I s ) Gl e GGAD e s b Osdsall Gu el CERY)
35ms Al LAl Al I s Oy el iyl CEAT ) i g% Y plal) (ns by il
il V) Al) A il A s Lo g z3pa S (35 8yhliall uplie CDERT ) ey b )

i S A quny o qsllaal) g ad glal) dilad) (7) Jg2a

Jama G el Jaa Gu el Ailal) Jaza . Al Jana
Janas i siall el | Jina s g siall ailal) sl "’J”'“'g:;ﬂ Jaxe sl KA | @
@ sladll i) sl i) (RCAPM) ( ) (R)
3 8 9 1 5 AXP 1
4 5 4 5 4 BA 2
1 1 8 4 1 CAT 3
- - 7 3 9 CSCO 4
I 4 3 10 8 CVX 5
- 7 2 7 7 DD 6
5 6 5 8 6 DIS 7
- - 6 6 10 GE 8
6 2 1 2 2 GS 9
2 3 10 9 3 HD 10

Giadl die AN iy e Jyselly Caaldl dlae) et jaad)

zsat Jumil ol (RCAPM) 5 (CAPM) adsei Ll ashy Al 5o g€l A0l (3] Gaalydl Jha ag
pladiul 2y cadgiall dlall Jae () Ql Qgllae dile Jare Giny A Zlgaill s cpadgaill oo
elbd¥l Gl Jama o8 z3lil) oday Juadl zigall Ajedd gl plhdly daleidl dfilasy) 3kl
(Mean Absolute Percent Error- i) ¢Usa¥l calyssl Jass 5 (Mean Absolute Error-MAE)
3 mili cul€ WISy (Theil’s Inequality Coefficient- TIC) Ji slsbus axe Jalaa 5 MAPE)
eadsal (35 smaall gllaall Slad) Jaee G ail) 8 Waddl Jlaie o) ey @l gl al Gulial
zisall sa Jull Ji o Syl saaid)l Jedll 5 adgid) dled) Jaees (RCAPM) s (CAPM)
&2 o WS (CAPM) zisai e Jil & (RCAPM) z3sal &) uulad) il culSy . Juad)
Aol )y AWy dledl) sblaal A asiwd) (RCAPM) zisa alasial of ey @lldg (8) Jsandl
syhladl I i) (CAPM) z3sai pe djlia eall adlgl) 3 380 SS) il dasy (Apelailly dalaidll)

B st ) A jall Gaia cudiy Lo J3a g dallatl)

(RCAPM)s (CAPM) (s2dgall il pllad) Lulia 2 (8)J g

TIC MAPE MAE g5l
0.328 %49.4 6.05 CAPM
0.298 %41.6 4.97 RCAPM
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daaal) 3Hhlaall dad e 3Hgpall juad Y Lhsd dnlaill s)lalaall e slaliall uulie aladie) L3
-l
& ALY Jlee¥ syhaliay dpabaidyly llally Zolaedal) 228l Aulid) syhalaall aladiul (S .4
COnaiiaad) J8 e slhaal) dilall Jaxa alag)
ol (A () Apeladllly Al sybladdl e adiadll (RCAPM) zigai aladin) ofa .5
o aizall (CAPM) z3gai o aall adlsll & i) il opllacY Addlaw)ll clagagal)
AeUaal) 3 ykalall

Gluagil) il

el Glagasall jamadl dage miga dlagl Je JW el 4 Gislilly Guasdial 2L .1
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americanexpress.com and nyse.com.

2. Annual Financial report for the Boeing Company from (200) to (2016), boeing.com
and nyse.com.

3. Annual Financial report for the Caterpillar Services Company from (2000) to
(2016), caterpillar.com and nyse.com.

4. Annual Financial report for the Cisco systems , Inc . from (2000) to (2016),
cisco.com and nyse.com.

5. Annual Financial report for Chevron Corporation from (2000) to (2016),
chevron.com and nyse.com.

6. Annual Financial report for E..LDU PONT DE NEMOURS AND COMPANY from
(2000) to (2016), dupont.com and nyse.com.

7. Annual Financial report for the Wall Disney Company from (2000) to (2016),
thewaltdisneycompany.com and nyse.com.

8. Annual Financial report for the General Electric Company from (2000) to (2016),
ge.com and nyse.com.

9. Annual Financial report for the Goldman Sachs Group, Inc. from (2000) to (2016),
goldmansachs.com and nyse.com.

10. Annual Financial report for the Home Depot from (2000) to (2016), homedepot.com
and nyse.com.

B- Book

11. Berk, Jonathan and Demarzo, Peter, "Corporate Finance", 2" .ed. , Pearson Prentice
Hall, USA,2011 .

12. Bodie , Ziv and Kane ,Alex and Marcus Alan "Investments" , 10" .ed. ,McGraw —
Hill , Irwin,USA, 2014.

13. Brealey , Richard A. and Myers , Stewart and Allen Franklin , "Principles of
Corporate Finance”, 10™.ed. ,McGraw — Hill , Irwin,USA, 2011.

14. Brigham, Eugene F. and Ehrhardt. Michael C. "Financial Management : Theory and
Practice” 13".ed. , South Western , cenage learning,USA, 2011 .

15. Brigham, Eugene F. and Houston ,Joel F."Fundamentals of financial management"
8™ ed., Southwestern cengage learning, USA,2015.

16. Ehrhardt. Michael C. and Brigham, Eugene F. "Corporate Finance: A Focused
Approach" 4™ ed. , South Western , cenage learning,USA, 2011 .

17. Fabozzi , Frank J. and Modigliani , Franco and Jones , Frank J. "Foundations
of Financial Market and Institutions™ 6th ed — Pearson Prentice Hall — U.S.A — 2010.

18. Gitman, Lawrence J. Zutter . Chad J. "Principles of managerial finance" 13".ed. ,
Pearson Prentice Hall, USA,2012 .

19. Gitman, Lawrence “Principles of Managerial Finance* 10™.ed. ,Pearson Prentice
Hall , USA, 2009.

20. Jordan , Bradford D. and Miller , Thomas W. , "Fundamentals of Investments :

Valuation and Management" 51 ed. ,McGraw — Hill , Irwin,USA, 2009.

100



KPEEPEN I gl ) A el )l il gagall g

21. Madura , Jeff . "Financial Markets and Institutions”, 11™.ed. Cengage Learning,
USA, 2015.

22. Reilly, Frank . Brown , Keith. "Analysis of Investment and Management of
Portfolio” 10™ International.ed. , South , Western , Cengage Learning , 2012.

23. Reilly, Frank K. and Brown ,Keith C. "Investment Analysis and Portfolio
Management",10™.ed. Southwestern cengage learning, USA,2012.

24. Ross, Stephen A. and Westerfield , Randolgh W. and Jaffe , Jafrey . "Corporate
Finance" , 10 .ed. ,McGraw — Hill , Irwin ,USA, 2013.

25. Ross, Stephen A. and Westerfield , Randolgh W. and Jaffe , Jafrey."Corporate
Finance" 9™ .ed. , McGraw — Hill , Irwin,USA, 2010.

26. Ross, Stephen A. Westerfield , Randolgh W. Jorden , Bradford. "Fundamentals of
corporate finance" , 10 .ed. ,McGraw — Hill Irwin,USA, 2013.

27. Strong , Robert A. "Protfolio Construction , Management, and Protection" , 5™.ed. ,
South Western , cenage learning,USA, 2009

28. Titman , Sheridan and Keown , Arthur J. and Martin ,John D. , "Financial
Management : Principles and Application”, 11™.ed. ,Person Prentice Hall , USA,
2011.

C - Journal and Periodicals

29. Amirhossini, Zahra and Roodposhti, Fraydoon and Khosroyani, Mostafa, "A
Comparison between R-CAPM and Fama and French’s Models in Predicting Tehran
Stock", Academic and Business Research Institute Conference, Orlando, USA,
September 23, (Oral Presentation), 2010

30. Griffin, H. F. and Dugan, M. T. , "Systematic Risk and Revenue Volatility". Journal
of Financial Research, 26:179-189, 2003.

31. Raei, Reza and Ahmadinia, Hammed and Hasbaei, Amaneh . “ A Study on
developing of asset pricing models “ — International Business Reaserch . Vol : 4 ,
No:4,2011.

32. Roodposhti, Fraydoon . Amirhossini, Zahra. “ Revised capital assets pricing model :
an_improved model for forecasting risk and return “ — Journal of financial and
accountancy, 5, 4-12 ,2010.

33.Roodposhti, Fraydoon and Nikomaram, Hashem and Amirhossini, Zahra,
"Managing a firm’s systematic Risk through Sales Variability Minimization- A test
of Three Competing Techniques”, Global Economy Finance Journal, 2(1), 63-

74,20009.
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($)(Dow Jones 30) sdigay uaal) dde s Hal)

N g sl BV jaw (1) 3ala

DJI HD GS GE DIS DD CvX CSCO CAT BA AXP gl &
10,887.36 48.20 113.75 45.98 30.03| 41.52 41.64 | 37.44 22.11 58.50 41.23 | 2000 0
9,920.00 50.09 86.98 37.13 20.77| 41.95 1.90 19.80 25.14 40.95 31.38 | 2001 1
8,053.81 20.90 68.10 23.14] 17.26] 35.96 32.20 13.37 21.99 31.59 31.10 | 2002 2
10,488.07 35.47 99.55 33.63] 23.67| 41.69 43.17 25.71 39.06 41.75 45.38 | 2003 3
10,489.94 41.26 107.85 36.13] 28.23| 53.50 | 54.40 18.04 44.55 50.60 | 46.70 2004 4
10,864.86 40.55 141.25 32,75 29.28| 37.18 59.38 18.57 67.90 68.31 52.45 | 2005 5
12,621.69 40.74 212.16 36.05 34.68| 47.07 72.88 26.62 64.07 89.56 58.22 2006 6
12,650.36 30.64 199.55 35.36 29.84 | 42.91 83.25 24.50 70.99 83.18 49.13 2007 7
8,000.86 21.53 80.73 12.13|  20.68| 21.80 | 70.52 14.97 30.85 42.31 16.73 2008 8
10,067.33 28.01 148.72 16.08] 29.55( 30.97 | 72.12 22.47 52.24 60.6 37.66 2009 9
11,891.93 36.77 163.62 20.14 38.87| 51.55 | 94.93 21.15 97.01 69.48 43.38 2010 10
12,217.56 44.39 111.47 18.71f 38.90 | 48.33 | 103.12 19.65 109.12 | 74.18 50.14 2011 11
13,860.58 66.92 147.86 22.28 53.88 | 45.06 | 115.15 20.57 98.39 73.87 58.81 2012 12
15,698.85 76.85 164.12 25.13] 72.61 | 57.94 | 111.63 21.91 93.91 125.26 | 85.02 2013 13
17,164.95 104.42 172.41 23.89] 90.96| 67.63 | 102.53 26.37 79.97 145.37 | 80.69 2014 14
16,466.30 125.76 161.56 29.10 95.82| 52.76 | 86.47 23.79 62.24 120.13 53.5 2015 15
19,864.09 137.58 229.32 29.70) 110.6575.50 | 111.35 30.72 95.66 163.42 76.38 2016 16

(9) Gl Le S &) and L Y 2 guida (2) 3ale
HD | GS DIS DD CVvX | CSCO | CAT BA AXP | clgdl | @

0.221 048 | 0.66 | 0.21 1.33 1.33 0 0.69 0.68 0.28 2001 | 1

0.21]1 048 | 0.73 | 0.21 1.33 1.40 0 0.70 0.68 0.28 2002 | 2

0.26 | 0.74 | 0.77 | 0.21 1.33 1.43 0 0.71 0.68 0.33 | 2003 | 3

0.3312.00| 0.82 | 0.24 1.33 1.53 0 0.78 0.77 0.39 | 2004 | 4

0.40]2.00 | 0.91 | 0.27 1.39 1.75 0 0.91 1.00 0.44 | 2005 | 5

0.68 1 1.30 | 1.03 | 0.31 1.41 2.01 0 1.10 1.20 0.54 | 2006 | 6

090]1.40 | 1.15 | 0.82 1.44 2.26 0 1.32 1.40 0.60 | 2007 | 7

090|140 | 1.24 | 0.35 1.56 2.53 0 1.56 1.60 0.72 | 2008 | 8

090|152 | 0.61 | 0.35 1.56 2.66 0 1.68 1.68 0.72 | 2009 | 9

0941140 | 0.46 | 0.40 1.56 2.84 0 1.72 1.68 0.72 | 2010 | 10

1.04] 140 | 0.61 | 0.60 1.56 3.09 0.18 1.80 1.68 0.72 | 2011 | 11

1.16 | 1.77 | 0.76 | 0.75 1.61 3.51 0.36 1.96 1.76 0.78 | 2012 | 12

1.56 | 2.05| 0.79 | 0.86 1.69 3.90 0.65 2.24 1.94 0.86 | 2013 | 13

1.88 1225 0.89 | 1.15 1.75 4.21 0.74 2.60 2.92 0.98 | 2014 | 14

236255092 | 137 1.69 4.28 0.82 2.94 3.64 1.10 | 2015 | 15

276 12.60 | 0.93 | 149 1.52 4.29 0.99 3.08 4.36 1.19 | 2016 | 16
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