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-0.113 | 0.200 | -0.265 | 0.059 | -0.351 | -0.323 | 0.035 0.128 0.133 0.127 | 0.251 | 0.270 10 7 7 6 7 12 OLs g2 Ola
0.247 | 0.959 | -0.276 | -0.035 | -0.260 | 0.008 | 0.221 0.273 0.234 0.253 | 0.263 | 0.345 10 7 6 4 13 7 Ole S Olas
-0.029 | -0.355 | 0.314 | -0.081 | 0.015 | 0.135 | 0.142 0.062 0.117 0.041 | 0.135 | 0.126 6 10 5 6 10 8 Olyijle Olas
1.633 | 1.482 | 0.119 | 0.604 | 1.382 | -0.010 | 0.382 0.394 0.315 0.325 | 0.277 | 0.239 11 7 13 5 7 7 91> Lo
0.009 | 0.459 | -0.104 | 0.124 | -0.036 | -0.210 | -0.084 | -0.133 | -0.006 | 0.016 | 0.039 | 0.080 6 2 6 7 6 4 Ol ph agd
-0.737 | 1.676 | -0.207 | 0.194 | -0.495 | -0.566 | -0.126 | -0.006 | 0.007 0.002 | 0.001 | 0.014 8 8 10 7 6 5 R I A
-0.172 | 2.865 | 0.175 | 0.213 | -0.169 | -0.327 | 0.032 0.095 0.094 0.061 | 0.045 | 0.109 9 6 9 6 7 8 &5 Al
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BHR ROA f-score
89 88 87 86 85 84 89 88 87 86 85 84 88 87 86 85 84 83 Ju oS
0.314 | 0.607 |0.453 [0.126 |3.040 |-0.024 | 0.171 [0.165 |0.144 |0.139 |0.176 | 0.038 |9 9 5 8 5 7 oy essT p
0.080 | 1.445 |0.363 |-0.287 | -0.086 | 0.105 | 0.007 |[0.039 |0.030 |0.015 |0.060 |0.079 |7 9 7 6 9 3 23T 5 i gl 03,57 3
0.128 |8.972 [0.948 |-0.775|0.371 | 3514 | 0.249 [0.219 |-0.170 | 0.014 |0.631 | 0.581 |6 8 6 10 13 10 Sre dlgn S0l B
-0.230 | 0.005 | -0.083 | 0.530 | 1.248 |-0.153 | 0.0004 | -0.327 | 0.006 |0.014 |0.013 | 0.065 |8 8 7 6 6 3 ObslS s
0.864 |1.838 |0.729 [0.384 |-0.184 | 0.371 | 0.240 [0.226 |0.187 |0.243 |0.371 | 0.406 | 10 8 11 3 6 10 Jee g1 Olalas
1.522 |3.806 |0.403 | 0.608 |0.557 [0.810 |0.128 |0.176 |0.163 |0.160 |0.187 [0.274 |9 9 7 6 11 7 Olgar 5 43
0.721 [1.679 |-0.038 | 0.028 [ 1.350 |0.353 | 0.139 |[0.165 |0.130 |0.118 |0.137 |0.148 | 10 6 6 2 11 8 S 9ol Dl
-0.123 | -0.134 | -0.051 | 1.216 | -0.006 | -0.510 | 0.008 | 0.009 | 0.093 |0.132 |0.143 [ 0.023 | 4 4 4 9 5 2 Olgdel (SIS
1.017 |5.538 |-0.443 | -0.562 | 1.498 |2.771 ] 0.330 |0.211 |-0.005 | 0.273 |0.542 [ 0.537 | 10 10 8 8 12 12 CreedS
-0.295 | 0.267 | -0.262 | -0.326 | 0.021 | -0.630 | -0.030 | -0.019 | 0.002 |0.106 |0.114 [0.078 |7 5 5 8 5 5 ol S
1.366 | 1.829 |0.287 | 0.336 |-0.291 | -0.365 | 0.143 | 0.090 |0.098 |0.100 |0.114 [0.186 |11 5 11 6 7 8 e es S
1.290 |2.043 |-0.286 | 1.237 | 2.281 [1.291 |0.376 |0.165 |0.332 |[0.412 |0.209 | 0.234 |7 10 9 9 8 8 AL
0.774 |1.624 |0.153 |0.362 [0.101 |0.215 | 0.098 |[0.145 |0.115 |0.131 |0.091 |0.103 | 10 4 8 10 5 3 sy ol
0.946 |[1.252 |0.042 |-0.073 [0.352 |-0.342 |0.142 [0.146 |0.129 |0.203 |0.194 |0.134 |11 6 11 12 7 6 il
0.419 |0.077 [0.019 |1.816 |3.351 |-0.192 |0.076 |[0.109 |0.109 |0.118 |0.158 | 0.056 |8 11 12 10 2 7 il il g 4
1.865 | 0.362 |-0.289 | 0.032 |-0.181 | -0.302 | 0.038 | 0.016 |0.059 |0.096 |0.136 |0.135 |8 4 3 7 6 10 S pen 95 S5l ebla
0.095 |0.283 [0.370 |-0.168 | 0.314 |-0.213 | 0.020 |[0.022 |0.023 |0.068 |0.096 | 0.109 |7 9 10 7 4 8 Sl e
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BHR ROA f-score
89 88 87 86 85 84 89 88 87 86 85 84 88 87 86 85 84 83 | Ju oS
0.014 [0.899 |1.152 |-0.506 [-0.037 | 0.567 |0.170 |[0.126 |-0.052 |0.130 |0.389 |0.303 | 10 8 6 9 7 11 Ol §9, O3lre
0.739 [0.074 |-0.080 | 1.508 | 0.199 | 0.186 |0.086 |0.106 |[0.260 |0.240 |0.205 | 0.205 |5 8 9 8 3 4 O 21 55 O3las
0.575 [0.913 | 0.214 |0.183 | 0.807 |0.614 | 0.427 |0.397 [0.397 |0.385 |0.383 |0.238 |9 9 6 11 9 8 Ol el (Gudna
0.655 | 0.669 |-0.031|0.105 | 1.451 |-0.385|0.069 |-0.078 |-0.042 | 0.088 |0.076 | 0.026 |7 8 9 6 4 5 Lgles (Gudna
1.547 | 4.829 |-0.120 | -0.634 | 0.197 | 0.046 |0.127 |-0.080 |-0.313 |-0.040 | 0.119 | 0.155 | 10 5 5 8 8 9 $909 s
1.277 | 3.225 | -0.336 | -0.074 | 0.255 [ 0.790 | 0.198 |0.174 |0.164 |0.173 |0.352 | 0.481 | 10 7 5 6 11 9 S 9513 5l g
0.045 [0.730 | 0.660 |0.158 |0.096 |1.360 |0.065 |0.051 |[0.137 |0.116 |0.153 |0.125 |6 6 8 8 7 6 25515 O3y g5 g
-0.165 | 0.126 | -0.169 | 0.202 | 0.628 | 0.254 | 0.008 |[0.009 |[0.051 |0.155 |0.120 |0.115 |5 7 12 7 9 6 ool ¢S e
-0.469 | 1.379 [ 0.529 |-0.577 | -0.446 | -0.342 | 0.037 |-0.011 [ 0.025 |-0.044 | 0.011 | 0.080 |8 7 7 5 7 3 TP ISy
0.998 |[1.442 |0.220 |1.119 [0.647 |0.804 |0.287 |0.274 [0.282 |0.181 |0.149 | 0.150 |9 11 9 9 8 7 Ao
0.971 [2.064 |0.734 | 0572 [0.465 |0.267 |0.071 [0.055 |0.083 |0.074 |0.086 |0.070 |11 8 5 8 5 8 S pun gy
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Investigating the relationship between fundamental factors rank (accounting
elements) with firm’s future stock return and return on assets

FarzinRezaei (PH.D)
Manouchehr Niknam (PH.D)

Mohammad Hasan Nosrati (M.A)
Abstract

The most important issue is to evaluate the performance of companies that investors in the capital
market are facing. This paper examines whether a simple fundamental analysis strategy based on
historical accounting information can predict stock returns. potential investors and financial data
user hold up better and successful company from the non-dominant companies and failed to clean,
It's better to adopt decisions. Successful companies and un successul of separation methods, the use
of financial ratios is fundamental relation. In this study, about 81 companies listed in Tehran Stock
Exchange during the period 1383 till 1388 were reviewed. The research technique based on
correlation analysis bonds were used to analyze the results of research SPSS statistical software was
used The research findings show the relationship between fundamental factors rank (accounting
elements) with firm’s future stock return and return on assets is significant.

Keywords: Fundamental variables, Future stock return , Future return on asset , Successful firms ,
unsuccessful firms
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