el pols 40 W Wlidad aoldad

\f—é?/

s Shes Sioviw p ASU L bl Lo pite )

Y&J‘.&‘MW.L,»‘\*)#C\L&AI sl

s S>

. e

2% el UL 0L 4 o8 ol age Sl 5 50 S5l S sdate (olilam (sla it olid o Shas (5 8 o510
350 45 (S35l g0 op fege oz SIS 0 SGS el 255 L 601K (OIS o s (g1 ilin plen Sl
355 GOHS ale s 035 o VL Jis 0 LIS OIS wle s o8 el ol pleas o33L 55 el OIS e s a2 5
o 53 el ol 5 e cplem 033l 55 i G 6l DL aile o SAeSILE Lol sl 5 s
ool o sslizal VEv v BAYAT Slad a3 3 slsley Glosl Leyg o3 ol 4l 8,3 00 Jb slg s 3l s
Oye30 3550 EVIEWS 1530 o 3l eslinal b la b b 5 ol o Bl (Lo 6303 O S5 Godo (il o bl s,
Ol Gsim 35 i)l o 45 s oo DL G sla e b 51 odel s 4 il ol 4B S 13
el o35l 75 5 B ol 4 Slkes A8 b O o Cnd OB 501 4 Il s s o GG GA501 4 plew

casls gy golsbae dal ) (sole
v Slles 48 b 0L il QL ol 4 palt s g il GL ol 4 B S el gddS

L sl SLsl oo «ssle plew o33l 7 5 OBk 50

(Salehpour60 @gmail.com) ¢l ¢ e w8 ¢ ahal ) 31 o181 ¢ e oilE 2l 5 ¢sluban o5 8 e b (5 538 (5 sl !
( nseyedhossein2@yahoo.com) Ol _x) « e w8 ¢ oDl ol o8l ¢ e wild 2a) 5 ¢spluban 55 R (oale it gumc”

o
o
=
N
T
a
S
«
c
(S}
=
(%]
=
S
=
IS
)
S
=
B
kS
<]
:
[a)]


mailto:nseyedhossein2@yahoo.com
https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

4o e

(sL,\B\ Lol cpl s a8 SIS wle o e <=L€...u sl s adelas = 3 OIS ale ju 31 g3b 3 slaws 535
u;p@m,wrwwgw&w\ww;m¢L€Mghs,u,\>b@\ﬁw|m@rt@“u:j;j%fg

Sls rals s SIS cnl 018 o ol oo SaSTL oy ol 0

Ll 63,5 (108 wle yn oS (g lie 1 h s das 2l el ale e 3550 oS 3 a8 ails Wl OIS 4l e
el OIS e o 5 ol (1S e o i STl 3 g Jalse 5SSl 033l 315 o LS S el s
0330 5 i e b Ul 3 035l 4 plies glp 5 e 320 (OIS Wl gl 033k 0 SYL dLis 4
s5h o gl gl Jb e Sps 51 aS Jb le S ) b oS Al 4zl (S e 1 S 1 plem
G158 5 ol b gla ie 5 Sledbl Libl Coanl 0diS Ol Guizs ol 45 Ll s 1 5L 55 50 leDb|

rL@..,.)b'l{Q\J.{l.:.lM4.3L?g.w\L;:Lcng.,ﬂo:)'l.gCJJQL;)\JQWL;LAW?J{JWW&M@(QM
6[.&@“4&‘)95‘54.&)»‘ o)'jja‘ J.S&ASVL@M &jﬁlﬁé}‘v\@_{: ad)‘ﬁ‘bﬁbﬁ LG‘J" WL.A rL@.m ub&;‘)b

sl Lb'ﬂ ob)bw‘}o.&gj

PRI At S35 S Sl

ST (68 ool 5 D lad OISl &S ol (3Ll DledbI a3 218 5 (6 Sl bl T (s lulo
LgJL,a_ZB\QLo‘))\L\A.:)'L:}wbéué%ﬁjojj-ébjjM).J;SJV.MJAJ}SLQLo)&bU\QK.&SuU;ALgb.gl)
(\‘:\\‘AA;\)'Toljs&c;.xs@@-jsbaLa)&bLg}séu,uJ;WjL;Lov\bléuwl{lagf

Jeles 5 a5 boh)bﬂ;féuzu.u)&)bf)w}k;ccﬁ;‘;gi?d)mwg)bwléuwwb
Sga oo aed Olal g s gy sleslanad b s od Ol SLudl (65,0 5 €L sleslanal b lasl g, ol &S e
A NYAL hr 5 Kaw3) Sad oo Sl ol s s Olaisd gl Dbl Ol e a4 Colg s s
Lsg—;J;'-L;b.g.,\;:....aL;)U.gl.w;-j‘j)l.aL;Lasl.,\.w)é:}ﬁ-L;.sj)}tgba;l:j\éwltgbﬁkblwgﬁi&)ww
)L;.’l>-| )J b LS"\"..‘Q’“ C)LCBMQ\ L;LA LSLQ C)))Ap J.SL;G o.sU.:..q‘ J.:j.«:: L;ddjb\ uﬂ"' LSLA Q)j*.a ;JLE )J 6&@

ol Jb glao s L;j:fw.aﬁtglﬂ,@&l&ﬁkb\ & golles Qb%\wg_é.u R ege S


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

Gon ol o308l Gl K, Ypams a5 0353 5 3 o ol o (sl L2817 5 Wozdlab plad 5l (slosleas
el 53 48 Cd o sls oy DS S w3l 31 mes i 0 Aok SN i) o 6 SIS Ll
slg Bl 53 IS wlopu i b 253 aSle 635150 ol (g3l Sleganal ol Ao (308l (sla (5 S
L;ud;mw 3 Blg e Sl Jb glae s o K18 ol Ol pde 3l b L 5 gl A1y S
ASa) Al 03 S5 BB 5 03 g anmlie BB 5 Oliebl Sl 03 oS e S Gl S oS AL dide (g3l

O YA (smal s

Slesena 5 OISl (1 Jelse 1 5 el 51 G plem 033k & 5 sulibo 5 o e SLedIbl Ols
Cadls 08 5l azis ol eses L3l 5 48N 350 DDl S zie fuab |y OF 015 e 5 ol WaOT (g3lal

LYY s esl sl )

ot b o3k 2 o0 Al el U S 8 el sl (e 5 e O S el o2t
el A5 3 oln sl STy elanl ((Kn b ol (3Ll Loyl Sl i ile Ll ge 36 s il
A3 s Slles a8 sl 0Lz g s 8 0l ke Jle sla s 2Dl ess 4 s s olls 025k (S
S oMb Glaize Bos 5 4 05l e onl 5 S0 Jelse 51 ok 5 Wl Lae g e 51 Do
S o3l iz 5 odul 5 Jb= iS5 Shes 2o So gl OIS wlo gl canilis ()l 3l 5 diaad ;6 ST
ol 5 OLIS wlo ¢ LIS gl (ol Ol & a1 el e Cilies gls B 5l (ol bl 550 e

S o L3 el 5 S e Sy 5 ST sTa e sl 6l 1 OF O e

ol Slonga 5208 5 (o3bal Loyl 5 4y a5 bl ans 3 das o 0L 2S5 O s Sk e 5 555
Sl (3l plgw 3 (S le v 0 g DI L 55 L OIS e . L5301 sl SGST pizman 5 35 (1S
3 s ele G By e WelBus wes 5 s B 555t ol SRl 3I L s s 5 wle s Bai (sl (o3l
ol Sl 5 St e oS (el (1S e IS0 8315 55 el il ol S g oL b
Cllag (@8ly 53 A3k oole plew i 5o Jile n tege LLE 5 Sl g Sl Olamen Cd )5S T 50
S 5,85 55 1y Il ol adas UL SIS e s et 0 S o u® rews aels L s a3 ((golasl
Slsl % » Fm Jolse ple s o oy Ul a3ls Lol bl 2 G5 51 kS a5 O U

(Y-\ \YAY 6d‘j€5 )\JL@.‘ é\)j‘ w)j;) J.t;' l;» J)\Jﬂ du &YL Ca.a.:; c)‘JLe


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

OLer 5 2ay35)) Mide o e Gl Copde 5 ) s S w5 ol pde b 5l SGs Shes i
3 50es (683l 4wz bl SIS s 5550 53 DDl L) e dolp s Shas o (FY4 11T
il oo 5 (oolatil Jolpe (o ¢ 55 Ol Ol Lyl b s a5 sl ple 033L 553 L (oMl ate
s 5 Sl s e (S Sl S aan g_mp‘;g,;w\,g@wwgwm@u (i
ol y Gogaz 53 as e Dladed )b ey g s el ad pdy S 0 s plew o33l 5 L oMl Sl i
035 ¢yl sl s Dlided 1 S S 05 s (ole plew 033l 5 g sdate (ol gla pate s

el ol
d 0 &

DL T sla aly 558 o by se plem 033l 5 (3l (sl pite o adaly 40 0L 5 smmss 5 G 8 Slidios
S 55 5)) o 28 1 0311 iy (la joize 3B oy 2 b @Y o 3 el 033k ooliy sla o oS 51
Tt 5 Glp SN b aS dey o ol 4 KS Kb s 3 el 035l 5 e 4 3 g Sed 5 5L S
o 353l a8 B3] o (IS 03101 (gls ikt 3550 e Lol 3,15 SIS S s g 3 ples o35k
L olbbom 3 5m 5 0330 o 4y V4QY Il 55 0l 5 s 2 O 52l it a3 o plemn 633 L el 4y a3
Goid ol 02l r ORI 58 e 3 ol (Stesen (Gles e essn (RIPIL &S oS ey 28l b
Sl sl 53 oS Ldowy e ol &GS 0l Sl Sl plew 033k anly mte 5 Sllee 5 R St
e s Jals 300 addlls s o med 5 033l Sl i s 5 Ll RIS e 53 G Shees 5 GVSb
S 30> Ol anllae tpl 53 35 e A S g 8 (680 SOl ke (ollas Sla it 5 g S SBL B

..\:;SO.:,.Jl)rL@,,ﬂ)l)'l{u;;,\o\ﬂ“;djlmjs'\/\.uljs@é}éé)\.ywéuﬁw
P Epte.

are Al plil el 0350 o313 Sl oy dlaily sy Sl L R Sles 058 5 Sl 0Ll
033b calils o33l Al s paze 5 Le Sl 035l 5 3 g LE) (hs A Ale L pite Sl o 45 A (S
plew 033k e Sl ebin sline (UL 51 3 55 53 5 a0l d Ol Malg 3515 35 5 Sed 5 5
plew 03 s i o0 ddate (Soll (Gla e (LB ) Ol b el ol e (Sge Gaoe g po o ges
35 cplew SBL A5 4 plew Ollo 58 (685 A5l Lo dibe ol e oli5)l 4 oS a0l el (g5le
Ao oo O G ) i elew HUL 501 4 Slles (A& 0L o 5 el SL B30N30 e el A5 &

o= & AL S S5 5L S (Sles dB axy ux (ol wle ju 0330 TS by oledbl o5


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

Sl ite o S Dol Lol @ Go cnlls U plem ST (3le i 635l (SB35 w35 5 el Ol
or Sla b s o Gl 5 il e el atls e b (638 D50 4 el o33l Ll s gl
s 3l Kspr ok 35 aslinl LT o le i sl ol o (g3le 2 033L Ly (s lblom SeSBI ik
WS 5Ll sl Slkes A8 a3 ks (ul sla ol L (1S wle o33l F st OBl Jl o al
33 3l b ol (sla e a8 sls 0L Ll (sl alis gy Jlo gls w3n 5 ol Ol (s 4 (A o

ol agr Dl plg 2L31 2

Sl S5 s S SSE @ plew 033b 5 (Solbles Sl it s dlaily ) Olse b lnssy 5o i e
st e 3 S e e S WLl s kot sl plonil 0L lsler Gl e 3 el 48
Al Slhas s A, (B b el Al e bl e el oS G s s B s S e il 5 Ly,
edins LS5 gl o 8 aman 5 ol Glisl e A3l 0 O g edes mlis 55 plew o33l 5 Il 5
b s 3l g ol ol e 015 |l Oloas 5 Sl e 4 VPTG YAY Wl gy e o3l 3
el s DL S 03l o L3l sl 5 et Y gumme Cxis (sl 4 s 8155 Sl 3 0355 15 s

sl 30 03 (65 S Sl 35 5 83 1S sbakisy 5 bl Slosl s 0
O Slles s juiy fia gl sl s

6.,\.5.: CJLL:j}- Q)M}dlﬁ)‘j J‘}v\-ﬁ’ &:))}..ﬂ H\.ﬂl.s)b:;)‘ QL@W‘ L)'-’-‘ASCAM‘OM Cjbﬁﬂﬁ)%&jﬁw‘)b

)‘M}L&é:j}ﬁL;LAJ:&:.AASCMA|QJ:"JJ§dJM|)‘JL€_’ébJ|w)f)bbwwﬂ.lgéuiasﬁ

S b OT 50l 53 ek e sdle a plem s odd S 3 g s e Sl plew o33l ignle plewanil s 5 @
Bl o Jool e )50 2 Al e s plem L2 p & 5 Lo 5 (oo 35w SLl e o0
235 o Jeol plew o3l #5050 gl 5o plew S G0

s mamrt § 85 o5l el 1 o (il el SUL 2501 4 plew Ollio G pa (6585 501 S @
AT o o LT plew L 330 2 (4315 w5 L plew Ol Lo

wary b oWl oS 5l G s5e) el s e Sl e pltplew 5L 051 4 palls e s @
Al e e L 50 4 (0L 35w 3 T oS e

o b palbs s Slles U8 0L e 5l Cond 0l telew DUL 250 & Slles & 0L 2 s @

AT o ey Bl 5l (S48 bl g a5 L33 S e e Sl


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

LA@\)‘JQ‘M}‘éW‘J\f&}(QLMLMMﬁ)dwd‘fchW@ayj&JﬁwW)b4:“5‘
5L o b S 5l s S o T B g Ol oS 0553 el 5 Il 53 ol sla s

.&;M‘LSJL?L;J}‘jdﬁjbﬁj‘dﬂ&uwﬂﬁOwww&?ﬂ@?)ﬁ.xuwél{‘j)‘b&”@}w
G5 )

Rl 3 e B gl OISl oS () 658 4 el (93,208 5 @3Mus) (St Sl o 5 0l G
Balss e 3 sla a3l s sm ol aadllas 3k 51015 e ol a3l s L@;T,\)xjamwwﬁuj

OYVA 6 56b old) 2005 0 08 aiS

GJLLLJ\L;:.EDJLSLQ 4‘?."'0)'9 LsLhﬂa;'ﬂwJ.]aJ‘)) L;.»)JJ st.v L;:j.l.vt; LSLA b.)‘.) ijﬂ;) é)LAIJJﬂ)‘L;?ED\-Jw‘J)

)‘M‘)L&Lﬁwjﬁ&bﬁw‘)bw‘o“

3315 sy s e alaly s3le el 033l #55 LL 01 & S plew Olmlo 58 25 o P
303 35 s 5 Sae romin Ol OF ol

Ol O bl 53,15 3 5m5 13 onn abaly (s3le plems 033k 555 LU 231 & Cmd Sl 5 o P
B

OF bl 5 3003 355 513 o alaly (3le plemr o33L &5 UL (E50) & S Slbasd 0L oo P
Sl s s Sae S O

I B) sl 5 (g3l slE s 5l e 3 05a5T 6l g BB Slassls slats Sl eslinal ot sladla 5o

o bl eals Jie s el adaie gla e3ls 5 Sles (gle (6 3l oS 5 L gle eals ol axils (o Kaix

b3 G gadde Plas s 2alS |y adaie 5 Slos g m gle o2ls sls Jis 51 K s gl 2ulS 0l

530l S 5L s sl s bl SSeal St e el s 5 ol Siens i (S Y yons

5 Sl o Gl e S (ool Ol 5 Sltalin slaas (Al Lol 5l ey S

(YA Gl i ) oS g 1 0T bl o il 53l e slassl 5551 LIS

(S anllae 4 a5 b SleMbl gl Al e 3 b s b 003l Sl 5L 350 DAL (655l e sk w

s (5551 oo Gl Dl 4y plaws [ lite & 5 03 g G § b g0 b a5 e 45 U3 (sla sl OLL 5 VL

3 b OIS 3lpe (F 03 sl b gl s 5l ols eals 4 5L Gae gle 4w el Lo

wu—:-"*’:)“‘-ﬁ‘"ﬂ&*—i‘f"‘m)‘ﬁ)@ﬁ@’“““ﬁ“@f)‘ﬁ‘guu“L)Lé-l’“u-‘fw‘_;"}u’


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

bl Sl 3l sla IS (e sl (VT e A3l p mlio Jols oS OLg Sl Glisl s

el 0 (Gl p wges VEE e BATAT la Sl 3 S 5 00 Sledbl 5 S 5 A8 5 gl OV g

S a5 ool o e3lizl @XCEI131 o 5 5l oS (sl ate a5l Sllome plowil (512 (s 4 5o 3

s 3yge 5 A8l Ces S 4 B ol 0l aslial EVIEW 1531 6 5 5l (g T Jlow g ¢ a5l Sliilons
S A s

Sy sla 4l

ey sl ka5 ST J g

Sais | S Sl ioas oty st JEWAN IR R
Sl e
5.515240 | 1.275218 0.572778 1.174086- 2.717597 0.156 099 0. 291439 n o33k &
3l plew
43.44 5.43 85552649.21 - 867766894 | 27373999.21 | 48949811.94 | db Sl s
147846968.7 . .
OB 4 g s
59.02 3.61 29320426 - 310052696.8 7638983 12149764 Sb 3 o G
197505407.7 w als
Sbb o)
52.51 3.88 31035715.34 - 322093614.4 | 9363688.544 | 15254911.82 | jb Ol s
189277988.5 w lee
BI"NES33)

DL (sl ol st 5 s (0 DL ) 558 8 55 50 5 Jolad alall o ol (S0l Aol 655 0 it L
S das e QLA &S Ll / YA C,..i'.fj\.g'cjjﬂ.&:.atg\ﬂ.la..,;j:.a)\_)iacd\iﬂb‘j;&@.W\L:eas\sc,.ufja():\;
o Ol |y amslr s s 48 ol (655 0 gla Lt le 51 s SO wle Ll ol 58 aze alai cpl J g Ls o3l
Slie ol 51 2eS e 63ls 31 e Aas e OLES 45 el £0 0T Lite ol Wl 358 o o daline &S shailas as
Olae s (81 ool blial STy sla eyl JS j5b a4 omen Az Hlde cpl 31 i S5 o s
Gl S 6l zall o ege 3l SO bz Sle 40 G SAS1 L Ol Lo 0SS 51 Sast,

BNS dxol>- Mbjwﬂﬁ 2 J§| .)jﬁiu.ae.)\.:ﬁt: gﬁﬁ L}J‘j‘f‘;}wd‘)w r.,\.c a3l Hlxa



https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

A S o (SIS L (Sl 1 sl Jbo i govie 4 Camd IS5 oo OAS mhae b S02S Ol
SS ol amls 5 Sasl, sla yasls b 5l Gdss ool gs eslitul 550 sla pite sled G g8 Jsd> o

J\a‘wﬁ)b} Or JJ}A

Jae s bl bl

L;.’.,}imb.ts‘fdic.’.b)‘}3)‘:’@3))Tfﬁ)4jm‘)°‘)"‘;’“‘°:’.ﬁ:LSLAWJAM&;"WL.J}J‘M“JWJ‘)J

Jﬁwob@m‘uwjﬁ@
Nit = ao+p1 LNDB it+p2 LNJIB it +p3 LNSB it+ eit

sl s ymize Nit

I 51 2= 00

b Ci=P123

Jites sla ae=DB it JB it + SBit
s osls 55 M1 =€it

Wl ok 1 5 d g 3 a0 sa31 51 Jeol i Y s

d)b@”ch“ th)LﬂT ;,..ﬂj.p L&j:x;»
Slrs Gl il St
~~~~~~ 0.£0YAVA CAVYIAL § VA0Q4Y ublde
~~~~~~ =LYTWAAY v 0YoY) —vYvoins LNDB
oY FAEIAY CaOYYEY CNA0VVA LNJB
oy VAT 104 CAYAYED EREEERTE LNSB
R2=0.507932
F-statistic=3.910602 ( prob = 0.000)
Durbin-Watson stat= 2.060932

ML:J.:‘J;ALS FOJLOTLS‘JJ OJ.A’T wsu(prOb)éﬂbde‘»}‘Ch.ﬂWj FQJA)Ta)LAIJUﬁAM‘t;-jJL
osb @ Oge S5l eled 48 dade OLES pl 5 5 sie 5y Ho s 3 ﬁjjuﬁ@?:;‘(p-value <0.05)c.l

C»w‘ WLJ ‘_;LS C,JL?— L ol LJ':J)‘JJ JJA L)'i‘fl'd MM:J ji"a OLAJM


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

todol s 4 Toslel (prob)dj‘bJ;Mcb.w)‘.)\.aﬂ@&ﬁp}&bdj&)JcJﬁTWJQ@ub&ww
M)‘JL:\M)ebﬁ)|3)‘}>.-ﬁ{j‘yd‘)uTLS)‘JhMJ‘M)DO ngbl;mck..wsd.).ﬂ):a:u;ml:)}»duﬁiu&w

Wl S 200 51 dde 3 5 el pled (6l edel s 4 PrOD e oS |

Shas md 5 3l Sl g adge nl 5 3L o 00V Ll 55 50 Jie 53550 R (s b L

Sla it e s 4 el ite Sl LadS 1 Ao 3 0) Sau oS dadee OLES s ol &S | 5505 (93551 Je ol
.Jﬁ&cb\:?ﬁa“@ﬁjﬁ):ﬁm

Ml o 5 S Ge (nl e S Je
Nit = 4.7859-0.335 LNDB it+0.195 LNJB it -0.1197 LNSB it+ eit

)|J.§J.3J.i)'u.é}fé.xp)zoL;)bbg'.&ack.d):r.iﬁfda%zd}édjkﬁamIWJQ@l:}yQ)Sl{a\ﬁt{

el
5513 sy 13 e alaly 53 plem o33k £ Sl 5l 4 o ol Sl 5 LAl )
Sls s s ols imn ey (5306 plew 033l 55 3L S & S Sl 5y Y

2513 s sls gae alaly (oole plew 033l 55 Sk 0N 4 Ced Sllesdd 0L Y

Syh ol Jol> s L;JSQL::&UV{)W:J;{ Jhe 5LE 3,90 1253 s aS Sl SL5 aalsl s

a oiledly 5JUT

Mb?gb:xﬁwwﬂ)ﬁ L]

B V,0 e s3e OTJ‘J.&Aﬁ‘QS“L}&OJ&J‘) NUSEL Qyﬂ)lo:l.&.l..«\M;? sor s By ol S
o 4o 3L e Ve AT bl pl e aSul a5 bog AEL e Stees 55 pe sduns OLES 3L Y0
.sj\x.sﬁjw;jﬁ-ﬁ;

ol Sler sy @


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

oo a3l bl slewea ey Y gue

$Ils e dle @315l A e ool I X3
0.8623 49 37.65466 <l
0.8275 (49, 200) 0.863548 o
0.7991 (49, 200) 0.815448 s 0501

SMEe 4l a5 el oS eslinad a5 Ol Ol Gras e B Gl Slees s S
55500 3, 1y i o b Olg s ealizal 3550 gla a3l oS on 53 AL o v 03l i (551 e ez
eh 5l bl Gl 2 L0

b ookibedl 0K b bl () @
s s bilasl 45 ol 3L O3S &g S5 IS Ol 3525 w0 5l Ol (gl dd Oly LB Cend 3 S 655 Oles
plomil s s liledl (555 2 1y 23 238 b S5 O etk (2L b 05K g3l 55 ol 51 sl Ble sl sl
.V.:.QJ T

(J}b 4.\.1.3') Jﬁj)d.lu.a v)&i HO
Lzea Ul Hp

o O3 0 rshd bl Qyﬂ RISFRES

p-value oLl

0.0000 207.016 i Ot ek Ul 0301

S ot S Gl 35 e 3 5 D I3 e o 53 (5l e el 5 o)l e 4 a5
s Ule bs silogl &S
b okiledl G5 Jbo 5 @

i i B Oalis e o 5 L aS Al B35 el aS Bl ke S ol sl slail

sl


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

oy 9 (6,5 4o

Sl SMbl b el oS 6, Seslll i ol o wlel o 1) 5 See o= ey
(..:::\J_é sl (_Sﬂfmw‘}rt-@w ui)};&)\,gij crL@.«: 23 S8 wle e sl Lgﬁfv.fw:.? $lp OIS Gl
S L;LGBUA ‘5“}:;;0 6‘)‘3 L}.:LQAJ “ (ﬁl.@.w ob)'Lg cC,....»:‘ rL@.w ob)'L: (O BE) LSJ.S mm.a.; LS‘J’ LS“LM‘ LELAJL:M )‘
w)fé,:ﬁ?ﬁu.i‘g_ﬁ.)&.«\Mst;cobw.w‘gﬂ)‘Lhwa&.ﬁ)élﬁLgu&lﬁjzcjﬂbjwbu‘)\.)ggbﬁfﬂ)
oA 3 5 L L 500 4 Gl 5 s Cnd OL A1 4 el Olmlio B (6,8 a5)) S (s a2t
rl oS 52 ool plaw 035l # 5 L LG a3l cl o3 Gllas A 0y (548 S0k 2 Cod G5k B30 &
js‘)bww‘@b}ﬂbwCJLP}}U‘}QM‘OMCBQ‘)}LS&‘D}CJB-)DJQJWQMc&.@}ﬁ
s sl i 5 g3 bl s alaily g5 3 S s ol ol b L

:¢M|ﬂjcfi4{ S "‘_;Law,édyﬂj‘yu@u

s Lo 5l oleadsl gl pY sl O a3l O gar S5 Como 3l Ol gl 4 5 5 S amd Jya= L
J\AI Cewd “ c{l:.: LA rbu‘ Jj.«.; J)L;) oJ\.:Lo.:.;b ij.: JLAJJ coJ.:LA.:.;L: &M\ L: wi;L:A ‘g)"“"Li)‘) ‘.;\KAA ‘LS:MM
Asmdijba:bw‘bg&c&wb&l}ﬁj4..|’J.>r_.v‘jJJALSJLAT.]QLJM‘)‘QJAIQMJMbed}jbcw‘fb

T Gy Aoy 0 Lg)\s&'mcla.ﬂ);ﬂ) Ols s e

13 3y (5 sbimn ey (5306 e o33k 5 5 Sl 55l & S Ol (555 55 o)
5313 35 S lsbne alaly @3le e 033l £ 5 5 Lk A5l 4 o Al 3y Y

s 3y (sobolin ey (s3le ol a3k 55 U3 B3 & o s (508 Ol T
Pl o S al 35 Slslety ALl n 1 gl e G sl asly

.@wo_i:.i.é.?A{L;:LprL@..ﬂa;jl{'ijj:mL;)\,\{LM}L;uﬂxﬁwa\lag\)m.:: v
Ll SIS 4 o3l plgm 033k 5 5 (3Ll OIS (sla e s S Y
(S5 SYsb Oley e 3 0l ol Dlikes Y

e plew 033 25 b sl (sla e ol (6,8 o3l VY


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

@L:.o

du)};)‘)b)b IS4 wﬁv\i du &:ASJJ rl.@,.u‘)bb &)J\jd}l.bl.w?- duﬂ:ﬂwé\.]a.!b WP B YFAA ""‘WL;)M)
Vo o)wr.:ui. Jb‘%ﬂhuwud‘%

oMb aallad s o ST 3le 8 033l 1 (oIl (Sla e 236 ) e WWAY ¢ plom s Lo a5 il
Y’a)w.\\a)_}b‘wﬂu?j

ol o llaml i s K Sl Loy a5 (08 wle s o e OYAY M g o

oSl Jludly elazrl pyle aloms plem 033l Ml (3L Gla ke ) VTAE Glgrdamms oo ( Jo a5
okl aliog 5 Gl s

v 5 SLLESE 0L (oMb SNl (s wrnn VAR (e (Sinmnc e St

b pdy la oS3 elew HL 50l s oMb Sl ate o daily (o) VA Gl o g

No oyl e Jhaicy pde aaldad el 5 5150 53 0l

WDl 5 psle ATy oSl 31T o0l e e (glblm Slad VWAV @O b 2dos s, sleia

oo ek apdy sla 0S5 s Sl SIS plew 003l b (olbla (o pate (g abaily o) 5 VA (e i i 0
S e O bl sl oils iyl b8 aal OLL O, bl Blosl ey s

e DLl Sl e 5o elaixl oo G (ledi o0, 8 M VA (ulies ) 5eb

b pdy gl OS5 55 ol plew 033l pn e S olbla S8 gl pate AE s VAT (Glge 353 el 1
Dlido 5 pske Ay oDl ST a1 (5 S5 a0l DLLeol 45 Slaler Blisl s 3 sk

st Ol Y 5 e (3L apalie asls (VYAA ) e 3131 ol 555

Greig,A.C.,1992,Fundamental analysis and subeguent stock returns journal of Accounting
Economics

Dechow,P.M.,Hutton,A.p.,Meulbroek,L.and Sloan,R.G.,2001,"short-sellers,

Fundamental analysis and stock returns”,Journal of Financial Economics

Lam,K.,2002,The Relationship between size,book-to-market equity ratio, earnings-price ratio,and
return for the Hongkong stock market,Global Finance Journal

Bernard,V.L,1995,"Felthm,ohlson frame work:implicatation for Empiricists "

Contemporary Accounting Research.


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

Chen,p.and Zhang,GHow do accounting variables explain stock price movements?
Theory and eridence,Journal of Accounting and Economics

Easton,p.and Harris, T.Earnings as an

explanatory variable for returns, Journal of Acconting Research

Ashigh,A., 1994, The Incremental Information Content of Earning Working Capital Fom
Operations And Cash Flow,Journal Of Acconting

Cook,T.,Rozerf,MS.,1994,Size & Earning/Price Ration Anomalies One Effect Or Two?,Journal
Of Financial &Quantit &Quantitative

Easton,Harris & Ohlson,1992,Aggregate Accounting Earnings can Explainin Most OfSecurity
Returns,Journal Of Accounting

Lipe,R.,1996,The Information Contained In The Components Of Earning, Journal Of Accounting.
Zimmermam,J.,Waths,R.,1986,Positive Acconting,Theory Prentic Hall International

Reyburn,J.,1986, The association of operating cash flow & accruals with security returns,Jurnal of
Accounting Research

FASB,1980,Qualitative Characteristics of Accounting Information,St


https://jnrihs.ir/article-1-560-fa.html

[ Downloaded from jnrihs.ir on 2025-10-18 ]

Examining accounting variables with emphasis on performance measurement

Mashaallah SalehPour*?, Seyyed Hossein NasIMousavi?

Abstract

Performance measurement based on multiple accounting variables is one of the
important topics that help stock market analysts to choose the right stocks to invest, hold
or sell stocks. Among the most important things that are of interest to investors, the stock
return rate is that investors are often looking for the highest return on their investment, and
the main sources of information for investors to predict the stock return rate are financial
and accounting. The ratios in this research are used from the financial statements of 50
companies admitted to the stock exchange in the period of 2016 to 2016. The statistical
method in this research is panel data regression and the hypotheses have been tested using
Eviews software. The results obtained from research hypotheses show that there is a
significant relationship between the ratio of the book value of equity to the market value,
the ratio of net profit to the market value, the ratio of operating cash flows to the market
value and the rate of return on ordinary shares. .

Keywords: ratio of book value to market value, ratio of net profit to market value, ratio
of operating cash flows to market value, rate of return on ordinary shares, Tehran Stock
Exchange.
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