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Abstract

Objectives: Financial ratios analysis is considered among the most widely used tools for evaluating the
performance of companies and for investment analysis. In this regard, ROA and ROE ratios are among the most
important measures. Both ratios can be computed by either book value or market value of the company.
Method: This study investigates the role of using market capitalization compared with the book value on the
relationship between return on assets and return on equity with stock prices. The sample includes 136 companies
listed in the Tehran Stock Exchange during 2008-2016. In order to test the hypothesis, 8 different multivariate
regression models are used.

Results: The results indicate that both ratios and using both book value and market value have significant and
positive relationship with stock prices, but the significance of this relationship is not the same; Market value
based measures have more significant relationship than book value based measures. Also, return on assets alone
can explain about 66% of the stock price changes and combined effect of return on assets (using the book value)
and return on equity (using the market value) have the most strong correlation with the stock price changes.
Keywords: Return on assets, Return on equity, Market value, Book value, Stock prices.

S8l w392 20 Plaw Cwd b plaw Ollo Fgi 083L § v 1515 0330 o Al 58 515k 3l &
Olye sl
T ez Loy sunl) dlgz ! Jloslgr w5l e
Ol el oDl 315T o815 (g ke 5 (6 ldolum 5UKES 0y ke 055 b3kl -
a.chaharmahali@yahoo.com
Ol ) edgiin domt g ¢ godal 313T o515 €y e 5 (65l 5SC81S (6 bl 03 8 ¢ o0 Y
zahedi.acc@gmail.com
Ol ! cdn dom g oMl 315T o855 € s e 5 5yl 51SC8315 ¢ 55 Sy pike 05 8 (I el I8
rezamohammadi.2969@gmail.com
ol

033 (S i (nl o Foe S ipbiee (A asy I o 5 OS5 b5 sl on 308 5 51 b slac s 1Sl
033k 5 W glls o33k o LU 53 Sk E51 EE 555 el S Jise Sl SEas el plem Ol G gi 033k 5 b gl
enlgT 685 5L A lie 53 5 el Cead b plg Ol G552

Dt el 23 plasl VWAF 5 \WAS (sladle b 015 Lol Glisl ooy 53 enkbadd iy S8 3 W5 (slaosls eloly S, ol 1993
ol 0 03litul 0 pitakin e S 5 (65 ot 1 shate

o8 Ll 63,13 plges Comd b e lsbins Sy L G551 4 b gl 033 o 5 (585 G551 4 ba gl 033k o 313 0L s 1S
53 5 1y plam Caad Sl SIEF 35 ba gl 033k 0,1 (6B 551 4 S (55658 BLLI L E551 s 0L 6T
213 plew Cnd DIt L) LLiS1 o s 8 5L ool 4 plew Olmbio st o35k 5 6 35 o500 4 gl o2k oS 5

el oo (583 B30 3L 0] eplg Olmlo (5 03 dla o113 035 1 Sls™ (SO S19

I3 o ok 5 3
Copyright©2020, University of Isfahan. This is an Open Access article distributed under the terms of the Creative Commons Attribution
License (http://creativecommons.org/licenses/BY-NC-ND/4.0), which permits others to download this work and share it with others as long
as they credit it, but they can’t change it in any way or use it commercially.
Doi: 10.22108/amf.2019.103686.1094



http://amf.ui.ac.ir/article_23764.html
mailto:a.chaharmahali@yahoo.com
mailto:zahedi.acc@gmail.com

VFAA O3 ¢ (1Y) gy o5le cplgar oslo cotin Jlo e Jlo b5 (15 Sy ke / WA

L@T@\SJJJ\ML;ULAJJLCEM):JLA
wlresls La o ol olghdoei 9558 e eslinal
il 5L LT sl Cad (adss (gl S o
el S o )3 (e B OBl L
(144Y) " 5 o5 5 (0890) "5,y (sla a5 3,0
rl.@_..« sl s ol laesls s sl LGS
G 200 2505 3 g g la g dlaly LS 2
203 53,5 asie LU ol 51y 5w 5 5 58
Sl 5 e S e Dk 4 a5 S el
L sl ol 5 bss e plems 550 5,11 ie 0T
3 =8 0 Gldas A& G0L 2 la iie (o)
4SSl s g s sl s Al 5w (UL o e
(Al 5w g Slles gD a0l > Ol ks
deos ibte 487 SLIAS ale ki 5 5 b s i
O A 3 5o se OOl dea Sl il il S e
ol el S Sl 1S 3l ) 500
il ol T 35050 (olenysT 1 L psdae SLeOL
S Sl 1 Dolis gla Jdowd 5529 055 ol
50 pdes 4o 1 OLSGl ol crlo S50 53 355 40
(e SLAS S i L oS a0 OIS e e
OT Jlis ay s Loyl Joud ol iy 5 ol o e
i plen I St 53 03 28 Sl i (o g
bz b 53 S ale o 51z OIS e o Y e
534S oo ko 15 LT (ST (sla i clno s
Sl s 33 SIS ale o Glapaas 5, S
S =4S als o Semgr 5 el 5 Hlolgy
O ki iy s 3033k 3,8 o O3 S e
P SO L el a8 T Sl s
Jelse ol 51 plS 0 5 AST 0 i Calides Jul s |

Lyt o plemr oed R L Al e o5

3. Bernard
4. Dichev

4o
Lok 0530505 S 5 Cenl g 5 L
Cowds Laaslo c,ild_a).sl_@Tg;,_Sjch@_w
DS e o 55 8o gLl (st 5 (slalad
Iy (63L5 Snnl plow a2 S8 5T (sla ie
sz o)l ot plgr a3 Ol i 03, S
03 3 4l 5151 OV U ki 0y 55500 p oy
5wl JAE 0T 5 GSUS Jslse 1 6l
S S 5 iy LT s Ol
el Cad r Fe Jolse 5L)5 oadae la ha 3
O 3o 3l ¢l BY ¢ el B 0 ga (61 il 0 plan]
OIS asle s By s ol as (Y00 0) ' s
SIS s SLeMbl s a5 L Jlslg Gl
S as) do )l (g I kS a8 ST e
(6 el 36T Lo (Y0 VY (8l 5 5 soila
Sl eelse oY1 0) (6 el p3eSTL 5 (6 el 3 STy
Mol BLsl oosm 03 plemw Cad oL 1 S5
sl Sl B 5 Sl o3l L 1 O g8
cuT)zﬂgﬂ:é@%jqxsbgijb;
Ol 3 b 2 Sale cplm Cond (S ) e
plow Cond Lol 1) 3T o i s gl gasL
Jlse b am (e Cobd pl pl sl
rl ) 5 a5 15 o plen S 1S
i i oS 5 bolen S ol S b l5L
.8 o S siaze ol ge 515050 s plew Cad
Sl 03 gt e el e GlaSlasy3 Jalse
3 S pitn 3 Ses (Jlo SLeBbT CiS e
uu;o\,mqﬂ@r;c@@w,gt{)\s
(soleasl glaasin ys sdate Slojluly o Jsl o

Sledb) LgbL:.lf J:lx? Bl o)'jj»‘ ceed u“'“L:"' cu.GLo.b-‘

1. Francis, Lafond, Olsson & Schier
2. Topsis



14/ OLSen 5 oyl ST e

{L@—w QL’-L& J,Z;- a)jl{ 3 L&&b\: e}jl{ e :\b‘) BE )‘)L J;))‘ J,.B.-

Sl Ul e glacawsiibl, 8 b tags
Sl 85 5l 5 diles ST (o) 5 plgm S
g ol ey ol 65T S 3Ll s s
Jelo 53 550 G50 Sl eslimal LT aS" T o 2y
Cead L plew Ollo G 5 b gl)ls 035k Ayl
by g aaly ol i o o Sl 5 Ses ple
et L S ol S8 e e L 5, Ses
2L ite (ol A8 Sl a5 Ll 2l
SLa a5 s 53 ol ags s S e
Sy e jeize ol LU Ol b Csl OT JWis s s
el s L L 5015 83 2501 e 93
e osdlea A8 anlie S L1, 6T 5 bl
‘_;l_nc,.._.,;)'\%._;;rl.x_fdc,_wljw,j
LalS b plem Cad L (6 56 58 Al okl g

s

S Sl

(Jr s s Glael s o oo 51 S
6357350 885 5 Js Lo 5 Jdoni 54 52
5 g S Ll Aty Coda oS T 1Ll
b 520 3 w33 &Sy aS slaylpl s s g ol
5, Shes 2 oLl 4 cdins &1yl OS5 (5T g
G g0 O e La s sl il e (604 Ol
ijloT&:aL“uijjjs‘,_ﬁg__mfjsbdﬁi
S o oo 2 (S e e 5 g b ckaT s

Cnd Ol et Jowd 53 (6585 3551 95 5 58
3L a5 0T 4 01 a3 48 ol (6 ol ol
Ly 6,53 ool 3350w 1Y) T 5 5l bl S
48 Glaj dnls 0L 5 u5s S s plem S

S5 6ol st Sl S

4.0u & Sepe

Sl G358 Jilse NS o ko 5 (s
Lo S o g a2 LYV VY sl 5 (oila)
S Gl Lo S 6 e DL O g o s
brL@_wg._‘,:s,;c,\m;:,ng._wM_g;S,_;
Skins g iy 5 L (VAVE) SLS 15, )y
i s3le ple 3 S wle (sl Il o
S I e o 033 Cd oS oy 4
Slsl A as,; 5 Sl LsJ—_fr-:‘»—aJ 23 e Jolse
iy &GS (sl M e 033l &5 sl bl
33055l 3l ) Sl din OB, S st
G 55 s 45T (VAAF) 'O sl 5 (Y00 (5
SLeMbl 5 Sl ealiiwl L 1) plems Cad Dok
45 )y aeD ol s (Dl 038 ) 5 5oL
2B JLgla o) o T oMl SleMb|
..x_n;c_@};\)(u_wg;_“:solj_:@.x_s”g_w\
el Ollo O g 035k 5 L gl 035L (slataws
,;\)udj_;&u}:du&uwwj\ﬁ
Ol 3 5o g0 e loslaal Ly ony 130 55,0 G
Pl Ced o SIS (i W oy 5 dins oo
Lo s ool (YA TO,T . 5 o o gs
S oL 5o el Cad gy s i 0o L Jbe
O 95,5 gy p Yo r0-Y O F gladle Loy S
5oL, b Cote ladaly ol (S b S goany 51
23 LT o 7S 514 asl «edls plew Cand i
Lo lyls 0330 Lo ( gt S 4 ds
235 A 35w iil 5 plen Ollio B 52 0350
et (I ol 5 Slodst GES 5 dxws
o S cplgs Olmlo G5 0350 o o115 0350

1. Oconner
2. Williamson
3. Arkan



VFRA O3 ¢ (V) gy o5leh cplear oslos cotin Sl e Jlo el 5 o lls S pide/ T

235 5 ple—w Ollo G52 o3l ba ol
Slea LS 3 53 plow Cad b1y 1S 4o e
9 e dlaly Wby OLES 9 s ST sy 5 03] (p s
035 e 215 0330 Gl S 5 glaline
Coed Ly (558 e 0330 5 ploms Ol G5
PR O st bl 3 s e Gla 0SS0 el
SIS e w035k 5 s o1l 035k lalos 51 S
DBl &y o lany GLaS 3 plew S L
B 0331 o 5 Sl 13 5 (6 5loline 5 o il
iy Gl gla oS 0 plew Cad b plew Ol Lo
=29 Olusl s as 5 L o)l s s g (6)lalins
T 25 aed b coddplnl Gla fa g 5 0 S5
P SNl e 3 35
(sl oas

Lo sl as e ol ea3b o (V) 45 8
Blosl oz 03 eddad ndy S )5 5o plew Ca
3,153 9 (sols gme il O g Hlslg

o0 4 plgw Ol G s o35k (0 1(F) &5 5
o3 ediia pdy lalS b ps el Cad b g B0
2,035 2 5 S la g Al OV ,g5 Hlalgs Blosl oy s

3685 pislasla ollsesil (W) 45 5
Jolize 515 (6 5 5l 4 plgw Olmlo B i 0350
pdedbas ydy glacs i s C-Lg_ﬂ.»gm.:é R
2,035 2 5 S la g Al O g5 5lalgs Blsl o s

5 o sl s o Al (Y410) Ul 5 ST
Il ) Slaca GLalS 15 53 1) plgw ad
uw}l:\:&LﬁdL@T&A;}i@b.u\b){w}ﬁ
— 62375 e (LA (ol gy p SBTn 05 5
sl sy sllee sswda slyls el Jols oS

2 A i 0 e ke 35

4. Akta$ & Unal

YL (S a5 s (65l Jl 3 g
S o o ST Slaj g 340 (g 5 Sl 4 S
S5 Sooleasls Dol (gl Jle 4 Cod i Sl
Jl s i S 5 5VL Sios i 5 258
' oSSl 5 Sl e Ol LT L5l ()l
a6 B3 B30l 5 35 b s b (Y09
G35 i)l aS ik am (ml 4 4S5 5o plew
deT)s oS 5 s Sl ol Cad (6l ogr o Lo
gz 53> Sl 3B ey 5 Lo hdad 685 2550 5
Tt 5 5 plomr Cad i 31 )3 VO ) iy
VoY ot Lo (T 8) gl g oy ey s s
Olas cdla v 3593 S5 Gl o ST o g3 &S 5
05 e o 5 by e 065875 g (gl aze Lol
23 Olpdee a5y il plen Cad 1 (5,3
S A S I w28 (5ol sla s
5 il 1 B ) als bl g T plew Cad
AV sl s

S OT Bl 5 (A e alils 2 6 85 550
Slise p3555 4l oo T &S 5 a3l 5 s oS ol
Slgs b hls (635 5ol plem (695 Li5)1 e
e pLn Jgane sy 5 ol IS gla
Ll o b OT ol 5505 685 55010l La

48 0331 ¢ (55IAS e 51 3L 3 g S
7 el Ollo G 5 Lo mlols 035l 5 55 0
TS 48 il (65T 5 vgr (SLp o dhar |
e o QLA GL;A Slag el joly Co i
Lo ize b (sl 5B 4 ol g O 8855 55 ol
(a0 303 (S len ;S dm  plgs Cad Dl S o

0350 e Al y (YD) 7 ey 5 Olasl g car LS

1. Anandarajan, Hasan, Isik & McCarthy
2. Dimitropoulos & Asteriou
3. Kabajeh, Nuaimat & Dahmash



A OLSen 5 oyl ST e

{L@—w QL’-L& J,Z;- a)jl{ 3 L&&b\: e}jl{ e :\b‘) BE )‘)L J;))‘ J,.B.-

ch_wjbj.b LT s o 3,8 gy VYAY
45 25 0T 8230l mlio &S 5 LS 5 IS
0351y b 5l ok a8 818 4 Jlo (slac s B o
Er Lot s daTon & Cad g 2 3 5m a1yl
5 o=t )l 5y (Golslime a bl plew o35l
3 G oW SNbI (gl gmee dasly (Y41)) sl 5
Asl s 00 ple T b it Jb gl
LeT s s a8 ool 0l Joles
o35b ke Sl La ol (o5 1 03 b s o SASTOL
LT .cslacs & pli Cad e 53 La )l
oMb e o 5 b g e e a3 g L s
Cad g olr o (ols (Sl OS5 5
) 5 S 315 35y ey Sae (slalal plgu
33 Cl@_,« Cod plyla plyls el & S5 (Y0NY)
O ol Bl s s 53 ok ad s slasS 5
) 53 3,8 sy T A=Y Ve sLadln
Cond g Jon yite Ajaas b ol o35l &5 Ay
Sl s (IS0 51 g sl e A5 4 plgs
b S s S el e D by o s
slambls el &5 m 68 blisl 1o 0L s
‘(’“\—‘."‘u’")""’ W S 3)l5 54 (Le_w o
Sl G o sl (YY) s 5 (63508
2 e pleo slacs ol ) plew Sad
sladlw Aol 55 Ol g g Glusl o) s—
Sl S 51 skt s s 7 gy 2 194Y=-Y 0N
G- 033 5 La mlyls o35l e gl 33 5 cssl
) gl s S eslital Ay Lo 5 el Ol Lo
2335 sm LS sd Jdsa sl 0L ey
Cnd s (ol a5 Sn Al (55l Sld S
355 plem Ollo B 05 L b 5115 035 plew

s

2528 55l AS e bl el Cad O ok
Bt 033 5 La o hyls 035L glacans S1(YN )
o3 03 ple e 1) Jlepal 5 plew Ol
VAT U ATVA sla Jlo Lol 3 0 lales Gyl
Ly s sla s S HS amls L S ()
Gu).sucs,&éisjdlfcbp,;@uj
B IS b Sl 53 48T ko) de ol 4 el
el ObLo B o 035k 5 b l)ls o35k oo
Ssline b o ool Js 6l i 3n plow Sand
b gl 5t (e (K88 o 3 bl 631
Sl ;K05 mlio by Cais 2 )3 plow S
Wl B 5l s Il 50 DLy S
5 ol gla ize ST (Y0 VY) (gliam 5 amal
CS EAY e plp Coed 1,08 S sl Shs
SLadlo b 01,6 Jsle Blysl juys 53 edkiias
o 3 0L T gty dis S cwy s \WAL-IYAS
3L 15 0351 g o8 3 s piie d 5 plg Cad
2,153 5 g eedien Gladaly Jo8 5595 ol Td
b Lol (YV ) Gswge 5 ol ol (6 s
OLL o plemw Cad 5 (Jbo Gald o | (oo 6
sl SS mlo s dllle asase mazes 51 3 5 e
sladbo o O g5 Hlalgs Blosl ws 5= 5o S 8
5230l LgT ol is ST (w2 VAP B IYAY
odh g g S Lol (g (o b 5 (o Al 3 s
3l Ol=bo Gt 035k 5 b o115 035l abos
n)'p‘g\,_edu,?;”%;uw.@w@w
Sy Aoy gl Olbo G52 0350 Lo o)l
as o b g g ) ple SaB B B 4 sU
Sl sl bl (Yo F) i) 5 5l
505 lalg Blosl s po eddiad pdy S
L ATVA ladlo o o 15 bS5 plew a3l & 5



VFAA O3 ¢ (1Y) oy o5le cplgar oslo cotin I e Jlo b5 (15 Sy e/ YY

ool 4 plem Ol G s 035l o 1) 405 3
03 edba pdy GLalS 8 5o plew Cad L 150
315 35 g (6ols gme Al Ol g Hlslgs Blysl s

56 il as ba byl el o i(F) s
J=tee S5 500 o)) 4 plew Ollo 5 0350
,“uuﬁ;\isudﬁprpg.@p,;&\
15 34 g (6ols gme Al Ol g Hlslgs Blysl s

033b 5 )13k st ol sl o i(0) s
oml e S 6 8 A1 4 plew Ol G52
o 03 odbad pdy Gl S 8 s el S L s
3,15 392 g Sols gae sl Ol g Hlslgs Gy

033b 5 )13k sl s ol sl o i(P) s
93 ol Jolae SV 5L 50N & plgw OlLo G 5
o 03 odbat s glalS L s plen e L
3,15 3925 S ols gme sl Ol g Hlalgs By

S 035l 5 La mlyls 035 e (V) s 8
s 33 0l e 315 685 5551L plew Ollo
s o3 ekbat pdy GlalS b s plew Cud

3,15 32 9 6ols gae dasly Ol g Hlslg Gy

SRR P93
G a3l g sl b 04e5T ol

yhr ol p5 4o Rtk S S
.LN_Py=a+ (; ROAg i + &
.LN_Py=a+ B ROAy i + &t

. LN_Pit =a+ Bl ROEg it T €it

. LN_Pit =a+ Bl ROEw it T €it

5. LN_Py =a + B; ROAg i + B, ROEy it
+ 3 ROAg it X ROEy i + €it

6. LN_P; = a + By ROAw it + B2 ROEg
+ B3 ROAy it X ROEg it + €t
7.LN_Piy=a+ B; ROAy it + B2 ROEy it
+ B3 ROAy it X ROEw it + €t

8. LN_Pit =a-+ Bl ROAg it + Bg ROEg it
+ 33 ROAg it X ROEg i + €

B WODN B

ol Oler (g s a5l cdd ;S5 4S5 sbolen
53 Ll e alagle o 5 La acy cla g1l (slaslijl 5
Uyaas 6,8 550 0le; Cad8 Ly oy g byl 5
Llyass Sledbl i, Shas )y slos
SleMbl Lacs i copl Pl tdas o s G (639
GOSN LA e oli S esbes )5 glasl)l g
G 0T 4w aS 1L il AT g pl 3 55 (A8l
s sn €S 33505 505 Sl S50 e Malas
OT au by plew b (2l &S5 015 o0 4T ol 203
Sl 5 4 ,o dwsas oS Al g b 4 Sl
gz O 50151 st 5 5 o el 5151
ple orlg OS5 S5 ple oplate 5 555 B0
b Jeol S8 S el JUy )
eSS ol LbL a3l 5o &S 5 0T plew sl
=55 ol 3OS ey 0T o s 4 g
301 s 812 bl ST s b o3 OO
"\"'Sgs‘ oslatnl &S L4

Slaas LSyl ods S5 sla tags bl
Cead L plew Ollo G 035k 5 o (g yls 0350
S kS U35 5> Sl Sla 313 25 5 el
uz;,tz;u*_w\gt_ﬂ,;ws;};@.\ﬁtww
o5 s S il dlons 3 plew )l L 15k
ol S5 (5 k8 Gloe ag am 5 bl s el ol
et 33 5 S35 S50 5 15 Aol el )s
e ALl 25 gbans B by Sty

Lo ol as ba ol eab (V) 4 2
Blosl s oo eddad ydy SIS 5 )3 plew Cuad
)13 559 )13 e eyl Ol g5 ,lalg

LobL ool e Lamhyls oL e ((Y) 45 8
Blosl oz 03 eddad ydy S5 5o plew Cad

15 352 5 (613 gme Al O g5 Hlslgs



Y/ OLSen 5 oyl ST e

{L@—w QL’-L& J,Z;- a)jl{ 3 L&&b\: e}jl{ e :\b‘) BE )‘)L J;))‘ J,.B.-

oAl 5 5
(5}'») ROE = ,
plew Oblo G sa (6 85 550
oAl 3 5
( K ,‘Lg) ROE =

lae Ol i 13 i)
el Ob=Lo G 1L 2550 ed s 2 om) )o

tJl oLl 4o
g Lhes 25
(s35)ROA = ,
LA&‘)‘.) LQJISQJJ)‘J{
g hes 25
(ﬁ;p) ROA =

b s L Ao S
Ol 3 ple slim) = Lo oyl 515k 3500 S
35 ool Tdlw 0L s plew Cnd x T dLa
t b 0L 5> laoas
 plg OlLo 55 0350 Lo 457 1T
) e (51 Ll 3 gl il Glate Ol ylukalgen
0350 s dloes 53 Lal 63 58 o o3l
oslinul el s pw gl 4 Slhes 59w s ol ls
033 4 S i s CZL;LgS oPBedl dan | 5 e 9h o0
LU L lyls 035 5 48 e 4 5 La ol
cé%:y.;,\:ﬁfﬁy\qwgéjw
5 Sl gais 5 oSO 3 LalS s Ll 4
350 50 e 51 53800 ()15 e 53 S 5 LG
e Jeol ib 45 1T 51 poen ST e 0L LS 1,
ladsle Si5o 4y (Jls slasli g ¢ Se )b sddples
R g M ph (o0 5 1S )5 Jeamd 55U s 5 U
(mal 5 T 53 0L s 50 53 gl #3061 35
o Sae 353 5 sb s b 1)1 5L 5] Al
Lle 2hils S50 ol S5 00T = 3l ecn! ol
el Ol G5 L 500 per ol Sl oslinl

e S ol s

Jlw 53188 b g a d 2 I LN_Py,
(s 5l o o) O Sy o bi Lz ad
1S i g, S5,las e olyls 035 ROAg
108 5,50 55,0 a s slhls o330 ROAY o JL
3o 4 plew 0Ll G52 o351 ROEg o Jlw 55
G yi> 053 ROEy ¢t Jlow j31 &S 5 (g b5
ddlw 53188 5 5L 5550 4 ple Ol Lo
oSl SL €t 9 (st i) ie ol o B, B2, B
!

Jas sl paze (i 0l Ol iy 7 HsbOles
Pl 560 SOl a e ghls el Jold ey
568 ool g ple Olbio (958 0350 5 515k
pler Cmod o amly ite .l L 50
o035l s i oL .l JLo OLL js S 5
s |y odsam § LS o gla il 51 fool>
SaS cal e ol as O 2158l g us’ s
ous@lsﬁayoﬁcéfjlfq‘_gh&bb
odbslonl 5 pm Ol s cplgw 0Ll G s 0350 s
WS s e OLis 1y b 5L, e a blas s
OT sl 31 5 Llosls 51 3 oS o Hlasl 5 O ldelgw
Ol delg (65373 5w O e 48 Cl e ol @0
G g ¢Sy i o S 53 a4l 15
Iy dwwso ol Ol fk Je! 53 plew Ol Lo
Ced L 55k 53 el Tt o lgs s s e 0L
s 23 0T bl plgw o8 sl 208 ¢ SDlalne
) a5 03 e a4 T g e sl
53 Sl g OT 6 LOE 5 48,8 Ol e S o
055 334 0 kd e Sl Sl SEass S
S el ol o (6 80 551 5 5l )

D gd p a5 O o



VFAA O3 ¢ (V) gy o5le cplear oslo cotin Sl e Jlo b 5 o lls S ke / TF

. é & -
dal g e Jgene O g S o) S )
o\;@,ﬁ)l,;w;\gmwﬁp;‘u>,,)>.>y_
s oslial emals O pe3T 1o Bslas Ol 1 b
G SN 0555 conlin (Sline 4 ol 0 5037 O3 45 15kna
Jod 55 555 de gl O 90T G (ol S5 1 )

el ol AN 5

ol 9 pod F (Sla0ge 3T 4o (V) Jous

o F Ogo3T

Crow B Q,.o}T

o1

YAFE(+/+++)

$EIENY (s ] 0)?

\

VO/ARD(+ ]+ v s

OF/05(+1+++)

Y

VO SF(+ ] e

VEMB(+/+ )

)
)
VEIOAF(+ /e v | AL S 0) ¥
)
)

VOXOS(efe o) | OY/YE(e] ) >
YONAY(+ 1o v ) | AD/+QA(+ ]+ v ) s
NO/YN(e/vve) | OA/FON(+/ v ) %
Q/08Y( /oo v) | ANEFE(e]0 0 v) A

e 550 13 slast 5 oylT jlde 5515 3105, s 2

sl (g lline

Sl 05037 55 1 s 03 55lalins 4y e 55 |
SsSIL o sbb slaosls (o8N 8 Ol o Laosls
el Caline o6 Ol i

Do 85 3Ly 5 5 b 33 (b5 Ay (\f 2
ez (gl bl (Slannll 5 03 st 5 Sy
G SN ol o Ut e s gl Lhs
5 aly e oadly polie Jols jie 4 O e 5
in 8l 0o S5 6580 a5 48y 351 5l
S g a5 a3 335 0 G il
4 ol Bl s 03057 K S ol Sl
53 pIF 30 5 sl 550 5115 I (Scans 5
Sl u_iu el glaosls Caale lal "J:?u"
AU a5 LS Iy S il Sl S

350 PN L dsemassba ) b a6 8 55,00
Dl o oalainl (Cwl dﬁi:j ot

s eddab ndy sla S dan Jold (65leT dnel
e T Jle Jlo 7l 01 ol Blosl oo s
59595 i 0l (quny 553 53 bl olediinl OLL 4
JLsb pslibe ssbarop53 Jsb plas s ksl il Jle
03,5 e 5 Bl w5 T e sla o3l il
Sl 5 a5 IS e (STl sLal S s
YIA s 555 e 3ol 4 4z 5 L ol ol 6lsl
53 018 513Lgs Blysl s sm o3 sditiass y iy &S 4
e e &S8P sl (s S e
S il Sleja,gs dd Ol Jragh ol
sladlw dlrars b ogajT 5 Laosls ngchaq-
s (gl .l (Il 595 ¢S5) \YAS-\HAF
g arsLon s 0l cad8 b ea s Slaesls
5 Sl G Grosls Sl (oS 5 5 IS o S 3
Ao L) pblis ez p (oanb 5 ba (il Al
PR3 gl il s 8 T B sed o 5 i
Gkl g sleesls s yls ‘_g;rgzl.«a &sline
a3 Sl 5 255T 05 e 5 aler ) i i
55 e 5 JIAS Ol 5 Slelw g sl Gl
Olejlw 4 atsly oMwl Slalllae g anw 5 ¢ ings
A el O, Hlsle Blosl s

N5l 5 5l Ghasi ol 5o Laans b 05a3T ol
Sl Al osli \GL}L.\_S slaesls g Eviews9
3037 Sl m mnlin O g § 5 (658 55 gLl
o3l pomila 5 o F Oga3T 93 51 il sl aas 5
S e sy s md F 0 503T Sl ealinul b5
S g 53358 oo Bl o bt S 5 g skl

&3 &}L.U slaesls S8 cQ}_ajT NERYRIEHN

1. Panel Data



Yo / OLSen 5 oyl ST e

{L@—w QL&-L& J,Z;- a)jl{ 3 L&&b\: e}jl{ e :\b‘) BE )‘)L J:'))‘ J,.B.-

gl 8 S5 slel 5 o)leT Hliae 55l 5 0y 0 slaslia
Sl (g ylalae

Z . N o T . -
JM’}’LU“:’“‘“ 03! @Lﬁd\{‘\?'}-’l{
Seslitul )5 5 i 53 a uiloly (Gluanl O 5a5T

C_M»|0»L&wt’d}:.w;)6j§.“

a s ) s rj\! (SyeT il e
@wu&@‘xbﬁjHW‘abﬁj¢M5;ﬁ

d).‘.‘g—)bb}-éj-r)a Cﬁ‘@u.aﬁﬁmngb

Sluodtl 9  Shumod 393 09037 b (Y) Jouo

Ll ol oS )

sl yodls b 49
393N y3das e OlEs tagh o s laesls @wb el /C’s&)' RSl
Ll S o plew Caad o sin jsb oy o ) b S
e - : : INY( YY) AYS(+ IVVY)? \
S a8 S OF VA Ced i Ly Jl 7YY Y/OYA(+/Y1Y) VAYE(- 1 AY) Y
ool e (bl 025l L e Ll 0252 I FHA VACIEYY) | aae(/ery) |y
L =l ol ool am 5 dee 03 V7 L ol (s 95 VIASB(+ 1Y+ +) \VAYCDAS) | F
4 plem Olloo G5 035k Lo 520 .ol L 53 1V/0 VRAE (IFe) | ARG W) | o
Aol ool s Ae YWY L ol g 5 ) VY IVAY) VARB(-/9%) | ¢
s 0535 5 O gaT WSl 03 5 oy VAN L YAYO(+/+VY) AVO(+ 5+ 9) v
el ol )y p laesls dan 03 e 5 sas(lis JEYE(A /80 Y) VNS YY) A
SRI3 S ke SsbT Loyl (7) Joax
Sig | s Syl | Plas | Slas | Sbe e N
P
e $INFS A | OF/VA | S/YY plem o
e ¥ilas - /¥A VY'Y Y G55 il alaglyls o33l
e ViRs ¥ \/EV AN DU il 4 b g lls 63k
e Y/¥Y4 VYN ¥/5V XY | 585 a5l 4 plem Ol s 03l
s L/FO /0¥ ¥/ 5 VYL ) 4 ple 0Ll G g 035k

ﬁ)d)b):ou‘}f&)jﬂé%}ﬁ\wg\fcﬁb

TN

Sla s8I g 55 o5l b 050 5T (6l
L 2l Sl o o 5eS O S5 Sao b iss
G S S uS s S e (Il Sl

Bl é-g—lj‘ Sl ols me Q}_A)'T)a..\_&a.s\.s Sl



VFAA O3 ¢ (1Y) oy o5le cplgar oslo cotin Il e Jlo b5 o5 Sy e/ Y9

A s e O3l oM (F) Jooa

Sl | e | G | 6K | el | el | (s | e
Y S
A Y # A ¥ Y Y 9AR0
VIVEY | AIFAY ME¥A | NFY | OAYYS [ AYYD | AYAY | Aare
<ol osde
YOVISVY | YEVIONR | YAV/EYA | YYS/OVY | FAV/FVA | YAD/FDY | Y44/5+) | YYV/rYRP '
Y/545 AN LJAFY
- - - - - ROAg
VV/opy a/f) FIMA
SISV | SYIY VAR
- - - - - ROAy
SYAVE | -AIVYY -5/144
D iund Y, TN YL 2V
- - - - - ROEy
-FIFFA VYA | -VIvEY
TRIIN R Y2
- - - - - ROEg
FIrY BIFY Y ¥ISVA
Nz
- - - - - - - ROAg x ROEy,
S rARA
VAYY
- - - - - - - ROAy x ROEg
OIARY
VAL
- - - - - - - ROA\ x ROEy
Jas
AN
- - - - - - - ROAg x ROEg
/¥
YA VY VA I\an% VYN JAYA VY VY (R?) oot w0
. - ) i
YVA | ssa | Ve | oessav | ssA | A | s | sy u:u e
(Radj) ""\‘:'JJ-M
- &J}J ;JLGT
VIV VA AN \IVAY V/agy VIVAD VIAYY V/AVF
Ol

ol oddidlonn t IR0 g5 L slael ST b .ol @}:‘“;J sl 850l Ul sluel A5 @

el pls 6V F Gll 5 olo)) ol s S,
35 G5m YL gl bie 350 L SN s
.;ﬁwoML&»Aéj_ii\)JCﬁj&ilijb Lg_,ill
G5 il oyl 033b c Jal (SN bl

35y Cie 5 lalins LLIICS 2 plew S L

L LB a8 O 55 ool s b a5 b

o el il s 0l e el g I
e o S s sl TS S
et e a0l A e o S

ng_ii\ Oéj_iwtﬂ BTN EARN N J_?dg_i:f



W OLSen 5 oyl ST e

{L@—w QL’-L& J,Z;- a)jl{ 3 L&&b\: e}jl{ e :\b‘) BE )‘)L J;))‘ J,.B.-

Bolgiy 3 @b
ba pie LLIOI O1ja B s 5306 ey a5
AL 53 5l plew Olmlio s o35l L b ol 035,
3o odamiw plew S L L 25505 6 8 )
LS b plew Cnd L el o BLiI O 8

By 2L
IS e 48 el OT 5 Ol edaT sty
35 ol dbaly plew Cuad L Jite gla i
Slaaml .o 0L LU 1 ol Ol e Lal 63,15
o plew Olbo B 5 0351 das e DL g
351y S AS 5 Sy Ol o 1S (B i
Sl OT 25 s s 3,03 plgw Caod b |
56,53 5La B3 3 S a L s (ol o33k oS
Gla s S olas Jslas 5 olgsan Coul 3,150
L plemo Cmad O i 1157 S9d> 55 9 S 5
2o bl pl Objer (qu)p g Lo 5 las b 5
plem DL Sl Dl 51 2 &S5 sl
dwloen L plew Olmbo B 5 035 Lol ¢lL5 (5L
plem Cad b (55 658 bl anl (S 1L 250
SLaas b oL Bl 4 dls (6,85 )l 4 ol
033 laud bLs I das e oL (= r.:.u
I plew Ol G sa 5 5L o4 b gl)ls
035 LI TL alie 55 el Cad oine L 5150
aplew Ol Gy 5 685 sl bagl)ls
Ol s ol 5 6 58 cplem b L (685 25
o e ls 033l sl ke 1 JSCaze (6 S 51
L sl e plem Ol G 5 0351 5 (5 85
S8 Soolas b ol el el 15 (0 45 3)
Ao )3V LG 50 A plew Ol 5 035L L

e gl 3503 1 plew Cond (ST s ty o pl8

oddiamlone 3lis a5 b pys 155l
CS o plem Cad L LG S50 & b glls esl
wryé,islciu&b.g)usuwum Ll
Cd b 6,85 501 4 plgw Ollio G52 o350
03303 s e 5 Hloliae LUl 0S5 ol
Ololo Gsi 035k 457 555 oo odalie p)ler 551
5 olsbims Ll plew Cnd L 1L 2550 4 plew
Syls e

2331 e Ol 51 oD A LD s S s
Sl 95 53 plew OlLo B2 035L 5 b ol
33 o) B8 5ler SLS 5 w53 5,055k i)
el ks 43 8 L 3 Olejed 5 S

53 5ol el ghls a3l s 0 6 S
G- 035 5 Cie ylaline Ll plg Cad
LUl ple Cmad L 5150 2500 45 plew Ol Lo
Cad U 93 ol Ol jon LLS 13 )ls e Hlsloas
233 % 65K 3l it 5 5l5Line 5 plgm
Slobims LUl plew S L1050 b o1l
L35 Sl ag plew Ollo Gsim o35l 5 i
Olajan LI 305 Sote slabas BLo| plew o
el ot g I3bae G el S L 3 ()

Ceed LIk 50 4 b ol o35k Y s S s
plew Ollo B 035 5 (s Hlaline DL3 )l plew
213 e Hlalae LUl plew Cad L HI5L 555 &
L o5 ol Olejen LS das oo 0Lis 0505 T doess
La ohyls 033U A S s s lsline plow S
5 e laline LUl plew Cnd b (6 85 5550 &
Cd L 6,85 A5l g plgw Olloo B 52 o350
93 =l Ol e BLo Sl syl St sl LSl CL@,...:



VFAA O3 ¢ (1Y) gy o5le cplgar oslo cotin Il e Jlo b5 (o5 Sy ke / YA

33K SledeT s i mlss 1 col (Sen o

el 45 55 Sy g by ol s

b b
5L eiin 1,50 AR 6 csibinms 34 ¢ mtl
STENICEN S g Y P YTS RYEe
3lgs Byl oy sm 53 oo by dy (SLalS s
Ol il 5 (Gt Ly 4O 5

NV v EY)
aaly S5 (T8 O ol 5 f csetls
S slalas 5 gdgm cwl S| (gl g
03 ek 4y LAl S ;b plew Lo b e
Sl slan g (Ol ol Ssl oo s

BO-VF (V) o s

£ Gl ST el 2T sl ST
o2 Ld g pae Sl Jelse sy o Jsh (VYA
Slesleal U 0l g Hlabgs Syl o)y 5= 53 S
FV-YF A+ (¥9) (Lo Soliimi ( TOPSIS i,

el s 51 ki (VYAY) Ve el 5 6 (5
Olgol gx o S sils L;;X,L(Qj:_wﬁi
Olgis!

035 & = S (WAL 5 sd 57 olimle
o2l 5 plem Ollo Boi= 03L& 5 5 a5l
2 edda pdy gle O pplew nd b
W VOA) s 2 0 sl Gl s
Yv

YA (G g 5 05T (et pl e (5 e
23 el S 5 (b Sla S g Lailsy (o
YO ( Jo syl 36,8 sla S5 GL»P

RINZAR L

S S i (S i ey 08 0 5V
033 &S Cl (555,00 &S5 pl S5 sl 0l g )
S 0351 5,150 S50l s 6B sl a e slls
35 L e @ oS 5L 2550 4 plgw Ol
L bLs,l s 63L) Souuls ( S s &, 18787
;._A:S&Hélﬁussabuf,ujbrww
o ()t LAl S 5 S eslinl 4 L5 el
! 31 6,8 b oly e S tBL 55U
Jbos 5 (b 0> s8-8 s o LS
oy plg T Ol o

235 Lo 33 2 A Ol g oo (S )5 ben
L LU, ) plew Ol G o35b 5 b )l
ool Az g 60,5 oLl e plew ad O ok
AS o Wl S A bl o 1L

Cordy Jdod 53 3 5d e sl Sl
2935y pia la bl eal g Lals s
skl Slles 5w 1 i b OS5 035l dnles
S 31y S i Uls Alg e g ] 5405
Jen 933 g2 go e Sl A (6515 0 g 9 3 5
aor g odea s Ol b 4 0S8 ol Dlles
23U 55 05l Ao 53 s, 150 5551
Sk e &S 53 685 oL iy
Sl ) s slgiy ST Sl le w5150
Sl b 5 Y sb sl 5o plie iyl
J 5 S sl e 8,8 s L5 iy Jlo
Er OIS e p g o § 50 IS 0851
o3 9dmee 35 plasil g 0L V‘ﬂ’ SR TY
Golblua la S5 5o Sl I b ol J1 kil 5

3yl 555 Jbe Lg\.ad‘u)\)f A s ol O ol


https://jfr.ut.ac.ir/article_20032_99c59f09e9cd6ceb3d538548766f157a.pdf
https://jfr.ut.ac.ir/article_20032_99c59f09e9cd6ceb3d538548766f157a.pdf
https://jfr.ut.ac.ir/article_20032_99c59f09e9cd6ceb3d538548766f157a.pdf
http://centlib.iums.ac.ir:8800/site/catalogue/85922
http://centlib.iums.ac.ir:8800/site/catalogue/85922
http://centlib.iums.ac.ir:8800/site/catalogue/85922
https://www.sid.ir/Fa/Journal/ViewPaper.aspx?id=112291
https://www.sid.ir/Fa/Journal/ViewPaper.aspx?id=112291
https://www.sid.ir/Fa/Journal/ViewPaper.aspx?id=112291
https://www.sid.ir/Fa/Journal/ViewPaper.aspx?id=112291
https://www.sid.ir/Fa/Journal/ViewPaper.aspx?id=112291

Y4 / OLSen 5 oyl ST e

¢L€—w QL’-L& J,Z;- a)jl{ 3 L&@b\: e}jl{ e :\b‘) BE )‘)L J;))‘ J,.B.-

Hashemi, S. A., & Behzadfar, F. (2011). The
evaluation of the relationship between the
informational content of accruals and
selected financial ratios with stock price of
listed companies in Tehran Stock Exchange.
Financial Accounting Researches, 3 (1), 55-
76. (in persian).

Kabajeh, M. A., AL Nu’aimat, S. M., &
Dahmash, F. N. (2012). The relationship
between the ROA, ROE and ROl Ratios
with jordanian insurance public companies
market share prices. International Journal
of Humanities and Social Science, 2 (11),
115-120.

Kohansal, M. R., Dadrasmoghaddam, A.,
Karmozdi, K. M., & Mohseni, A. (2013).
Relationship between financial ratios and
stock prices for the food industry firms in
stock exchange of Iran. World Applied
Programming, 3 (10), 512-521. (in persian).

Miri, S. H., Ebrahimi, S. K., & Mousavi, S. H.
(2010). The relationship between financial
ratios and stock prices in non-metallic
minerals industries. Financial Accounting, 2
(5), 140-157. (in persian).

Namazi, M., & Rostami, N. (2006). The
relationship between financial ratios and
stock returns in Tehran Stock Exchange
Market. The Accounting and Auditing
Review, 13 (2), 105-127. (in persian).

O'Connor, M. C. (1973). On the usefulness of
financial ratios to investors in common
stock. The Accounting Review, 48 (2), 339-
352.

Ou, J. A, & Sepe, J. F. (2002). Analysts
earnings forecasts and the roles of earnings
and book value in equity valuation. Journal
of Business Finance & Accounting, 29, 287-
316. DOI: 10.1111/1468-5957.00433.

Pakdin Amiri, M., Pakdin Amiri, M., & Pakdin
Amiri, A. (2010). Prioritize effective
financial factors on price stock in Tehran
Stock Exchange with Using TOPSIS
method. Financial Research, 10 (26), 61-
76. DOI: 10.22059/JFR.2015.57314.
(in persian).

Rezaei, A., & Soltani, A. (2004). An
introduction to applied regression analysis.
Isfahan: Isfahan University of Technology
Press. (in persian).

Saeidi, P. & Okhli, A. (2012). Studying the
effect of assets return rate on stock price of

LQLAC.;J_& rl@_w c:j\_g CJ_: 9 G}Lﬁ L;LAC—.._“:
Sl 2 O 8 Solg Glosl oo 5> ol b p 4y

\YV—\ ~C) ‘Y(\V) cw/;[«.«’-} ‘;J/VL'LM}

References

Aktas, R., & Unal, S. (2015). The relationship
between financial efficiency ratios and
stock prices: An empirical investigation on
insurance companies listed in borsa
istanbul.  Finansal  Arastrmalar  ve
Calismalar Dergisi, 7(12), 1-16. DOI:
10.14784/jfrs.53994.

Anandarajan, A., Hasan, 1., Isik, ., &
McCarthy, C. (2006). The role of earnings
and book vcalues in pricing stocks:
Evidence from Turkey. Advances in
International Accounting, 19, 59-89. DOL:
10.1016/S0897-3660(06)19003-0.

Arkan, T. (2016). The importance of financial
ratios in predicting stock price trends: A
case study in emerging markets. Finanse,
Rynki Finansowe, Ubezpieczenia, 1 (79),
13-26. DOI: 10.18276/frfu.2016. 79-01.

Bernard, V. L. (1995). The feltham-ohlson
framework: Implications for empiricists.
Contemporary Accounting Research, 11 (2),
733-747. DOI: 10.1111/j.1911-3846.1995.
tb00463.x.

Dichev, I. (1997). Measuring value relevance
in accounting—based variables. Journal of
Accounting Research, 37 (2), 319-352. DOI:
10.2139/ssrn.94328.

Dimitropoulos, P. E., & Asteriou, D. (2009).
The value relevance of financial statements
and their impact on stock prices: Evidence
from Greece. Managerial Auditing Journal,
24 (3), 248-265. DOLl:
10.1108/02686900910941131.

Ebrahimi, M., & Saeedi, A. (2011). The effects
of accounting variables and firm’s
characteristics on stock prices of companies
listed in TSE. The Iranian Accounting and
Auditing Review, 17 (62), 1-16. (in persian).

Francis, J., LaFond, R., Olsson, P., & Schipper,
K. (2005). The market pricing of accruals
quality. Journal of Accounting and
Economics, 39, 295-327. DOI: 10.1016/
j.jacceco.2004.06.003.


https://acctgrev.ut.ac.ir/article_18485_5216d82218a5740059978e118fa7662f.pdf
https://acctgrev.ut.ac.ir/article_18485_5216d82218a5740059978e118fa7662f.pdf
https://acctgrev.ut.ac.ir/article_18485_5216d82218a5740059978e118fa7662f.pdf
https://acctgrev.ut.ac.ir/article_18485_5216d82218a5740059978e118fa7662f.pdf
https://acctgrev.ut.ac.ir/article_18485_5216d82218a5740059978e118fa7662f.pdf
https://doi.org/10.1111/j.1911-3846.1995.tb00463.x
https://doi.org/10.1111/j.1911-3846.1995.tb00463.x
https://dx.doi.org/10.2139/ssrn.94328
https://doi.org/10.1111/1468-5957.00433

VFAA O3 ¢ (V) gy o5leh cplear oslo cotin Sl e Jlo el 5 o lls S pite/ ¥

Journal of Industrial Strategic the companies accepted in Tehran Stock

Management, 7 (18), 17-27. (in persian). Exchange. Business and  Economic
Williamson, R. W. (1984). Evidence on the Horizons, 8 (2), 12-22. DOI: 10.15208/

selective reporting of financial ratios. The beh.2012.7. (in persian).

Accounting Review, 59 (2), 296-299. Salehnejad, S. H., & Ghayour, V. R. (2010).
www.tse.ir The effect of ROA, ROE and financial
www.ladoc.ir leverage on the stock prices of listed

companies in Tehran Stock Exchange.


http://www.tse.ir/

