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1. Association for Investment Management and Research (AIMR) 
2. Chartered Financial Analyst Institute (CFA Institute)  
3. Residual income valuation model (RI) 



38                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

�
��.�/� V6	 �'6. ��� � ��*�(- ���! ,-� .�. 
(# �2� �(- ��G��6=�. �.  
() �(- 

�
��.�/� � 
� ���� ��*�(- ���! F66I8 �% �(� .V6	 |�D $�% 9�% �.�6��
� �(- 

���G��6=�. n;�  �!"#� �D�l� �
��.�/� ,-� )w�'% 4��*.(  

*6,-� � �'6�	�* 
� 9�- 2000 �����% ��.
�� 9�% ��G��6=�. �(- �
 4��G �% �'*� F�� 

9�% �@D�<�. �� 9�% �(- ��PG T��'8 ��� �,-� �. F��  ��B8 �� �. 9��G� F66I8 :�
� �. 

,6B6� ��8 ,�/G �. :�
� . �,-� A��% �� F�� 9�% )�(- ��PG T��'8 ���( �% ���..  

F	 4�% )2005( 4��G �% �*� �G(5� 9�%  ��G��6=�. �(-�% �G�(8 . �4�('! U� 9�% 

�.�6��
� �. �D�) . �
�� ��
. F�� 9�% �. ���B@-� �� :�
� ��@D� $�-�* 
� %�G���8e 
��J �
�C 

� ��*�(- V6	 �'6. ���� :�
� �8�m �* $�- �
 �
�A�. �% �'�. 
� 9�% ��G��6=�. �(-� :�
� 

>��- U� ,��� �I.�8 ,-� �� z(�k% :�
� ��@D� t(P� 4����) �>��- ��*�(- �
��.�/� 

V6	 �'6. ��� � ��*�(- ���! . ��
(# �� ��*�(- ���! �. ���B@-� �� }�G '��*e ���%�- � 

:�
� ��@D� t(P� 4����) >��- 
� ���@.� 
��J T.�= ��-�7% ,-�. F��. 168�8 �� T%�! �� 

�- T%�! �2)� 
� 9�%  ��G��6=�. �(-T.�= ��-�7% � �.�6@-� ,-� )���A�
�: }�G '��*e 

���%�- . �
(# O6=� �63 T.�= ��-�7% ,-� �+� �% �G�(8 g-(8 �5262784� �.A�
� �(�(. � 
� 

�k6@G ���6G �.  "��I8 �8��~= �5262784� ,/6G. 9�%  ��G��6=�. �(-�
��.�/� ,�K �D�#�� 

�
 ���.  
�MG �. �@-
� . �
�� �% ��. � . ���C A4  �� 4��526278 �
 
(�k% �. �� F6. 4��. 

 ��K� 9()� �@D��;	 ��� �
��.�/� �'� �j67?8  �*��@�� 
� ����G� ��6< �
 �. T)� 

�MD�7% �
�� 
� �DA�'� �
��.�/� o(.�% �% �'�. ��.
��  9�%
(�;% �. �5262784� F�� 4��%� �
 

�% �*� �� 
� V6	 �'6. ��* �(i . ���C j6l(8 F�� 12p% �� �G(5� ��N@G� U� :�
 

�
��.�/� �. :�
� ��@D� t(P� 4����) >��- 
� 
��J �
�C � �6G ��*�(- �8A �6K�8 �*�(i 

�,��� V6. �8 �. ��*(5+� V6	 �'6. �(- �C(8 �''�.  

9�% �.�6��
� ��
 �63 ���! �(-1 �6G U� 9�% �.�6��
� �. ��'�% >�=
� �
��.�/� ,-� .

F�� 9�% �. ��C :�
� ��@D� �>��- �� ��*�(- �8A ���%�- �� ��� �. 4�('! ��'�% �.�6��
� 

���B@-� �% �'� .��
 �63 ���! �(- 
� w=�� ��
 ��*�(- �
��.�/� ,�/G �. '��*e ���%�- 

�% ���. .�.��% 9�%  ��G��6=�. �(-V���D� :�
� ��'8 �� O��# 1/� �(- V6. �8 ,�/G �. 

��*�(- ���! . �,-� �% A��� F6'H�* 9�% 
(�;% F�� 4��%� �
 �. �526278 �% �*� �� . �

��C ���B@-� �� >�=
� �(- T��I8 ��� �� ��*�(- V6	 �'6. ��� ���B@-� �����G . ���"! 
� F6� 

                                                           

1. Abnormal Earnings Growth (AEG) valuation model 



 �-
�.�MD�7% �6KL8 
� ���!�63 �(- � ��G��6=�. �(- �. �
��.�/� �
�� ...                                        39 

��.
�� F�� 9�% . ���C �. �K� 4��� 9()� �
��.�/� �. ��
 �*�(- �C(8 ����G. F0	 4�% 

)2005( 4��G �% �*� �� :�
� ��* ,-� �. A��% �� �� 9�%  ��G��6=�. �(-� ��
 �63 ���! 

�(- 
� U� 
��J  �%�'2. �.��% � �.  �l��B% ):�
� ��@D� >��- �*�(-� � ��*�(- ��PG( �

�.��. �+��% �G�/�� �*�(i ��. �@�+� �G�%� :�
� ��* ,-� �. ��%A �� �� 9�% ��� �'*�(i �� 

�� 9�% �.�6��
� ��
 �63 ���! �(- �(i �
 �C(@% T6278  
() ��* �+�% ),G(	��( � F66I8 

:�
� ��k�� ��� 
� ,��� ����'G .9�% ��*  � ��G��6=�. �(-��
 �63 ���! �(- >�=
� �(C(% � 

:
��< ��� �
 . �
�� �% �G�. ):�
� ��@D� �* $�- 
� 
��J ��
�C ��*�(- ��PG � ��*�(- 

V6	 �'6. ���(� � F�� 4�0�%� �
 �. �526278 �% �'*� �� ���. F66I8 }�G ��
 �(- . ���C �. 

�K� 4��� :�
 ��* �
��.�/� �. T6278  
() ��* �+�% �6��8 �@��� ���..  

�MD�7% �
�� �. 4�('! ��� �� 9()� ��''����7% 
��.�/��� 9�- ,-�* �� �
(% ���B@-� 


��= �% ��6< � 2!6$3� �*��P@G�� 4����D �. �4A �
�(�* ��5��C �(i �
 
� %64� ���- 9()� 


��.�/�� qB� ��(�G ,-� .�. 
(#� �� �% 4�(8 >��� � �P.� �MD�7% �
�� 
� T.�P% �*��P@G�� 

��
�� �. 4A 
� 9(# +�-64� G�(#� �
 *�(<� �. G��%� '.6F��� F�� T)� ,/G�� )mA��%�F � 

^��! ���WG 1392.(  

�MD�7% �
�� .6�5G� F�� ,-� �� �'��* �* ���. �8��� � �*�%A
� �8��� ��-�'�� �(� .
� 

*�B%6$ �MG� 
��.�/��� �MD�7% �
�� �. 4�('! "V'��� �G�#�@7% 
� T.�P% >�! �#�64�' " � 

�. 
(M'% ,���� �� t(P� 4����) >��- � 4�<�'*�
��@!� �@i�'� �% �(�� �. 
(#� �� ��.� 

��-�'�� 
��i� �(i 
�  
() ��* +�%� ,�/G �. 
��i� �. jp- �8��.� �� 2.�=6, -
6<�� � 

8L�6��;	�� �
 %��+�� %� ����G )������@k% � ��D�� 1391.(  

*6 L �*�
��G�@-�� 
��.�/�� +�%� �%A��� 
� ,-��D *�B%6$ 
��.�/�� .6G�6 e
���J �� 

�MD�7% 
��� �
 �. 4�('! �U %6t�� {�p% ��(�G � �MD�7% 
��� �
 �'���� @��6o� %A6� 
� 

T.�P%  �%��.� �(C(% P28� ���� ,-� .*6 L �*�
��G�@-�� 
��.�/�� 4�@/25G�� �MD�7% 
��� �
 


� �2/2- 18��% )(?i6 � �6B�  �!"#� �
�� �@i�- ,-� . 
�.6G�6� ��@�% *6 L 

�*�
��G�@-�� .6F 22�+�� 
��.�/�� � *6 L �*�
��G�@-�� 
��.�/�� +�%� �%A��� 
� 9�- 2006 

%6�"� *6 L �*�
��G�@-�� .6F 22�+�� 
��.�/�� � *6 L �*�
��G�@-�� 
��.�/�� +�%� �%A��� 

+�P%e ��@�% ����%� �(i �
 
� %�6'e �(�
�� �MG� �5�
��<� +�%� ��@'% ��� .n�* �� ��F 

�+�P% ����%�� ��G�U 4��� �(�
�� �MG� *6 L �*�
��G�@-�� 
��.�/�� +�%� �%A��� � *6 L 

�*�
��G�@-�� .6F 22�+�� 
��.�/�� %� ���. .��F +�P%e ��@�% 
� �� VN. T%�� )x+�( n�* 

�5�
��<� +�%� � )� (��<W� �*� �6B� �5�
��<� +�%� �f�
� ��� ,-�.  



40                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

O�# �MG ��6@e ��@�% �MG� *6 L �*�
��G�@-�� 
��.�/�� +�%� �%A��� � *6 L 

�*�
��G�@-�� .6F 22�+�� 
��.�/��� ��<W� �*� �6B� �5�
��<�  �!"#� +�%�� �K(% �. 

�?86$ <6��� �� ��C�� ��� ��86T �% �(�:  

1 (o(.�% 4�(. �T%�� :�
� 	6V .6'� <�''�� � �6�L8 <�''�� �C�4� �C� �PG 8A�.  

2 (2.�=6, �P%��/ �T%��  ��K �
��  

3 (T.�= $�D 4�(.  

4 (f�
�e �G�B?'% �T%�� 2.�=6, � ��K� T%�� 4�(. � .� D�#�  

.� D�#� �� ��� �� )(?i6 � f�
�e G�B?'%e  �!"#� +�%�� �� �MG ��6@e ��@�% 

%� ����.  
��! ,-� �� >�! ��8�T �. N�86v T�= �� �!(% �=��w � �� 5G�6�J m�N8� 
�@D
 . �

�(?i 
� T.�P% 4A �* .��6@e ��@�% 
� �+�P% ����%� ��(i �MD�7% �
�� 
��.�/�� �
 �� 

��<W� �*� �6B� �5�
��<� +�%� &
�i ���� ,-� � �. �MG %� �-
 �� +�6T ��F �%� �S%�8�� 

,-� �� .6F �MD�7% �
�� 
��.�/�� � .� D�#� �(C� �
��.  

.� D�#� ��G�U �. >(�B% 2�� n�?G� ,-� .�� �kGA ��  
() ��* +�%�� �
(% J��B@-� 

#6x -�6I� �� ���B@-� 4�<�''� 
��= %� <6�� �;+  �!"#� ��G�� �. wBG �U ���< � �. 
�l �U 

���< ���5 ���. ..� D�#� 'H�*6F )(86� %� �'� �� �*�
��G�@-�� 
��.�/�� ��G�� ,78 �6KL8 

(P+�.J �U 4(G�= ��i 
� �U ,��� �� �U ,I') . ��(?i 
��= <6�� ..� n�# 4�(. 
� 

T�! /.6
� T��% ,-� ���� ,��� �*�� �� 
(?8 %� �''� �. �K� G�(=6F �C�� 
��.�/�� F��% 

,-� 
�~@% ��G(� 
� T.�P% �*�
��G�@-�� 	6���'�� �.  �� ,%��P% %� �''�.  

*6 L �*�
��G�@-�� .6F 22�+�� 
��.�/��� 
� ,-(<� 9�- 2007 
� f�
�e :�
� �G�B?'% 

)
�I8�x � (7GJ ����G� <6�� :�
� �G�B?'% (
� �'. 9 �
��� %� �'� �� �MD�7% �
�� 
��.�/�� 

�C ���<W� �*� )(?i6 � �6B� 8�!"#�� 
��.�/�� �G� ���. )*6L  �*�
��G�@-�� .6F 22�+�� 


��.�/��.(  


� 
(�� ��% ��6@e 'D� 4�%��- -�.�/��� 
� 	6,-( �*�
��G�@-�� 
��.�/�� ���4�� 
� 

VN. *�B%6$ �MG� �5�
��<�� �MD�7% �
�� �
 �. MB+� ���5 �'I� @��6o� �. �-
6, 

%� �-�'� � 4A �
 . �4�('! ��� �� ��C�� )(?i6 � �6B� T.�= ��8� 4�(. D�I%� �% ����G.  

�. �C(8 �. 1+�p% t(D ��;+� 
� ��F P786O �% �. 9��G� (5N-�	�� �. ��F 9�Q- @/*6$ �� 

�MD�7% �
�� 
��.�/�� �� �6KL8� �. �(- =�.6��G�� �  �(-36��!�� �
��R   

  

  



 �-
�.�MD�7% �6KL8 
� ���!�63 �(- � ��G��6=�. �(- �. �
��.�/� �
�� ...                                        41 

7�8�%9  :&�;%  

P6P78 �� �i�. ��%��� 
�V*�W	 ��(@7% �. o��8
� 
� �� �8� ��� >�kG� �*
(�� ���- 
� �l��  �

$�% �� �i�. �6G V*�W	 F��8  ��*p.�
 
� �l�� O6P78 ��(@7% �. �� �2i��e    ��0G
�� �0����G

�% �f�
� .���< 

��� �� n��*� $�% ��5�
��< ��+�%  0f�
�e   �0!"#�  �06B%  ���0.  $6�0?8  ��06<  ,0-� � 

$@/6- ��* �8�!"#� ��
��.�/� VPG ����/. 
� ����6	 ,6+�ID  ��0*  %��0-�4  �0* �  F60'H�* 

g67% ���?@=� 
(�� �B�� �% �''�. >�kG�  ��6�?8 ���?@=� � � ���i :��D >��- ,���  �0* 

,78 �6KL8 >�=
� �  �!"#� $@/6- ��* �
��.�/�  .,0-�  �0��   �0!"#� ��  $0�%  &
�0'% 
� 

 
() ��* �+�%  ,��0�  �0*�  �(0-  �
��.�0/�  ,0-��   4��0526278 1023�  �+�0% 
�  9�0%  ��0* 

:�
� �
�;< ,�6= >��- � �.���
� ���2�! ��5'. ��* ���?@=� �� F��  $02=  ���B@0-�  �0%  �0''�� 

����G� ��6< �(- ��
��.�/� >�2@/% ���B@-� �*�
�A�. �� � F6'H�* :�
 ��* ��I@%  �
��.�0/� 

,-�� �;+ 
� ���B@-� �� �(- ���*����8 �
��.�/�  �(0C� .�
��   F���.�0'.  V*�W0	 >�0kG�   F0�� 
�

��'6%  �
��l�% ����GV*�W	 �� �i�. .  ��*� Ti�� 
� �@D�<  
()    e0'6%� 
� 
(0�� �� &
�i

 9�% � �(-:�
� �
�;< �% �f�
� ��� 
� :���<  

 

:&�;% �<��= ��& 

F	 %� 4)2005(  4�0�G  �0%  �0*�  �0�  9�0%  �.�0��
�  �(0-  ���0G�6�=�.  ��0*�
�A�.  j670)  �08  �

$� 4�-(G ��8 �� �:�
� ,�/G �. 9�% ��
 ���!�63 �(- �f�
� �% .�*� 

x��. )2007( �. F�� �k6@G �% �-
 �� 9�% �.���
� ��
 ���!�63 ��(- ��6H6	 �8  9�0% �� 

�.���
� �(- ��G��6=�. ,-�. F�� �<�6H6	 $* �. �#�i  ���0�(	 �  $0*  �0.  �#�0i   �0�
 �60/B8 

���!�63 �(- 
� �/��P% �. �(- ��G��6=�. .,-� 

 4�
���* � �+(6<)2007�-�7% ���. �� �G
�� �
��� (e  vi���MD�7% �
��  �0��. 4�%��* �

9�% ��  .�(�G ���B@-� x2@N% ��*4A �*    ���0- �0. (-�. 9�% ]��@G �� �G��� 4��G �(i V*�W	 
�

    �
�� � 
(0�� �,I'0) z(0G �MG �� ��5�
��< g67% �� F�� �. �C(8 �. � ,-�  ��B@% �* 9�%

.�(�G ���B@-�  ��B@% ��* 9�% �� 4�%��* ���. ,-�  ��B@% �G�%�  

�
�*�(H��
 � �G(D� )2008   e0p.�
 �0-
�. �0. ��*�W	 
� (   ,06�+�% �0)
�    �0. 4����0%

�MD�7% �
��  .�'@i���	4A �*  
�6I% �
 (-�. 9�%�MD�7% �
�� ���G� � �G���
��=J   � �*�0. �,���

�@D�� .�'@D�< �MG 
� �+�@'� ��*�6S@% �
 �=(P� ��*�!�� U/�
   �0''� (<��0. 4���� ��*J   F0��



42                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

 �. �*�. ,�/G F6. �� �(.�MD�7% �
�� ep.�
  � .�
�� �(0C� �
���'I% � ,��%    V���0D� �0. �0'I

  ���0. �l�P8 �*�. jp- �0MD�7%  �
�0�   �0% V���0D�     F60. F60'H�* .�0.�� J���0G�    �0. ,��0�

�MD�7% �
�� ep.�
 .�
�� �(C� �
���'I% � �B'%  

) 4�
���* � �
�2011 F6. �� �G�6-
 �k6@G F�� �. (�MD�7% �
�� '��* � �#��e  ��%�0-e 

 ���! >��-ep.�
 �'I% ^(�I%  �
�� �(C� �
���MD�7% ��5�
��< �      >�0! V*�0� �0. �0G�
��

��C �. ,�/G 4�'6�#��4 �*,�6= 4�-(G V*�� � ��'�A ��PG � V6. ,=� 1C(% �>��- ��*  �8

� :�
� V���D� � �!"#�e'��* V*�� � ,��  4A ���%�-�% �(�. 

$6� � ) 4�
���*2009( ��
 ����C ���. ���6	 ���- �(5+�  �(0-    ���B@0-� �0. ��0G��6=�. �� 


�@i�- (5+� ���'�6	 .�G��� 4A �* ,�/G :�
� 
���.  �0. :�
�  ��0@D� �
  �0. ��   ,I'0) ��0C � 

,��� $6/P8 ��'. �G��� � �. �C(8 �. �8�!"#� �� �� 4��526278  �0.  ,0-� ��
�A   �0. ��0G�(. 

e�-�7% F�� ,�/G  .�'@i���	4A �* �k6@G �'@D�< �� �(C� �. F��  �0�   �(05+�4A  �0*  �0.  �.(0i 

 ��(C���� �,-� �%� �. F�� T6+� �� �@/.�� �.  �!"#� T6278 4��< �,-� G�� �G�(8  ,06%(�! 

�.��.  

) 4����2012,��� ��� 4��G F��7. 
� �P6P78 �# ( ,��� �. �/��P% 
� �
�. ��*  ��*

 U�(��MD�7% �
�� V6. �
��.�/� �G
�� ��8,D��
� �� . �6* �p.�
   4�06% �� �0MD�7%  �
�0� 

 
� �(- ,6B6� � �
��.�/�,��� ��* ,��� F6'� $* .�
��G �(C� �'��7.     �*�0. �0� ���0*

V6.  �G
�� ��8�MD�7%  �
�0�  V60.      ,��0� ���0- �0. �0/��P% 
� ��08   �0G
�� �0*  �0'.)   �0�% �

�P6+��

(I��. �1393  .( 

����- � ����kG�� )2013( 
� �+�P% �� �.  4�('!"�
��.�/� �MD�7% �G�
�� �  ,0)�D  ��0* 

���%�- �
�;< ��'�A" �. F�� 9��@-� �� �
��.�/� �MD�7% �G�
�� �� O��# V*�� >�!  4
�0P8 

�8�!"#� F6. ���%�- 4�
�;< � ��'�A 4����% �k'% �. �(��. ,)�D ��* ���%�- �
�;< �% ����< 

ep.�
 F6. �
��.�/� �MD�7% �G�
�� � ,)�D  ��*���%�- �
�;<  �
�
(%  �-
�.
��= �G���. ]��@G 

 V*�W	4A �* 4��G �% �*� ��  �0MD�7%  �
�0� 
� 
��J  �G�0%� 2005-2011  o�0�8
�  ,0��% � 

�
���'I% �. ,)�D ��* ���%�-  �
�;0< 
�  ��0'�A 
����  �0�  F0��  $0�%  F60�%  V0PG   �8�0!"#�

�MD�7% �
�� 
� V*�� �'��* ��* ��*���� �
�k8 ,-�.  

���  ���G� )2015-
�. �. �(� p.�
e .6F ,-�6- �*� +(	�� �MD�7%    
�0k8 
��@!� � �
��� 

�@G .�'@i���	�]  �� ��� 4��G,��� �MD�7% �. ���*   V60. �
�0k8 
��@!� ���. �
��    10/� ��08

%� ,-�6- ,78 o��8
� F�� � �''�  �l��PG� �+(	 ��*,��% ,-� �8.  



 �-
�.�MD�7% �6KL8 
� ���!�63 �(- � ��G��6=�. �(- �. �
��.�/� �
�� ...                                        43 

:&�;% ��& �.=�� 

���.A�(�7% )1385( �. �-
�. 102 ,���  �0@D��;	  ��0� 
�  ̂ 
(0. t�
��  
���0�.   �0# 4��0�8 

9�- ��* 1376-1382  �.:�
 ��6��8 �.  F0��  �0k6@G  �60-
  �0�  9�0% :�
�   F0/+�� �
�;0< 

)1995��( �. U� :�
 U6%�'�� 
(��% ,-� �. �.(i ���G�(8 V6	 �'6. ,��� :�
� �
 .�
�� 

) ��k% � �G�@-���1386�MD�7% �<W�� F6. �� �G�6-
 �k6@G F�� �. (   �(0- 4�(. �G�
�� �

'��* e��%�-e p.�
 ���! >��-e  .�
��G �(C� �
���'I%  

� ���.A�(�7% ������. )1387/��P% �-
�. �. �P6P78 �# �(e 9�% �76l(8   �.�0��
� ��*

,��� :�
� F66I8 
� �(- ���! �63 ��
 � ��G��6=�. �(- ]��@G ��'@i���	 �* 4��G ��� ��  F60. 

 
�= �76l(8 F�� �� 9�% 
� F66I8  :�
� ,��0�  �0* 
�  ,0+��  �02� � 
�  w��'0)  �x02@N% 

8 ��B �'I% �
�� �(C� �
��G �����P8 � 
� ��
�(% �%��8  9�0%  �.�0��
�  �(0-  ��0G��6=�. 
�  F606I8 

:�
� ,��� �* ��
��  
�= ��/G �76l(8 ,-� ��8��.. 

T6I�-� ����   � ��P% �����D�.�I� )1389
� (  4�('! �. ��*�W	"  �
�6@i�  �!"#� ���D�

,��� 
� >��- ����. }�G �. 4A o��8
� �  ��*���%�- �
�;<"  
� �� �<� �� �G�6-
 �k6@G F�� �.

.V6 9�- �8 6S@% �� F6. o�0�8
� �* 0p.�
 �%� ��(. ,��% ��e       ����0. � �0�D� ,06B6� F60. �
���0'I%

9�- �� U� �6* 
� �>��- G �@D��;	 V*�W	 ��*�� �(�  . 

��62!  �G�@0-��� � )1390      9�0% �� ���B@0-� �0-
�. �0. �0P6P78 
� �(:�
�  �
�;0<   �(0-

   ̂ �0-� �0. �0� ��� 4��G ]��@G ��'@i���	 �(B8�	 ��N@G� ���. �
�6I% 4�('! �. ��G��6=�.  0@D��e 

�2)� �V*�W	 ,��� ���* �� :�
� 4A �* $� �8 �� ,�6=  4�0�
���.  �0.  ,0-�  �0%  ��0�A   ��0%��+

,��� ��* $� �*���. �'@/6G � �% 4�(8 �� 4A �* ��(B8�	 1-�'%  ,i�0-.  F60'H�* ��  �(05+� 

:�
� �
�;< �(- ��G��6=�. �. �#�� �% 4�(8 �. 4�('! �
�6I% ���.  ��0N@G�  �(0B8�	  ���B@0-� 

��� �� jp- ��/�
 ���%�- �� 
�;< �l�� ,-� T�78 ��'� F6I% ���..  

�P+�i >�P% 4�i �  �56. )1390( �. �-
�. ep.�
  �0MD�7%  �
�0� �  �0.  >�05'*  4�(0.   �(0-

�. v+�i J���G� ,��� � J���G� e/-Q% �-�.�/� .�'@i���	 ]��@G 4��G ��� 
�  �+�0�  �0�   �(0-

,��� v+�i �* �. 
(# �2� �MD�7% �G�
�� �,-� �%� �# 4�%� �. >�5'* �8 � �MD�7%  �0G�
��   �08

.,-� ���G �� T%�! J���G� ,��� � J���G� e/-Q% �-�.�/� �6G  ��6KL08  �0. ��  �0<W��  �
(0% 

�-
�. 
� v+�i �(- F�� �@���G V*�W	 �G� ��G(< �. �� ��  �(0-   v+�0i ,��0�  ��0*  �
�0. 

,�/G �. �(- � U�(�  v+�i,��� ��* �-�.�/� ��� g-(8 4�%��- �-�.�/�  ,�0/G  �0. 



44                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

�(-  v+�i,��� �*� �-�.�/� ��� g-(8 �/-Q% ��* �-�.�/� ��@I% ^
(. t�
��  
���0�. 

�. >�5'* �8 � �MD�7% �G�
�� �8 �'@/6G. 

�BPK � �
��G 4��G��� )1390(� �.  �0-
�.  �0MD�7%  �
�0� 
�  ��50�
��<  �+�0% �  0/��P%e 

��<��� wD�'% ����
��= �. ��<��� x��78  �!"#� �@D�� .�'@i���	  ��0*  V*�W0	  4�0�G ���   �0�

,��� ��* �. ��5�
��< �MD�7% �G�
�� ��8 n�pIG� ���;	 �+�% V6. �8� 
� �p.�
 �.    ��6�0?8

o(.�% �. ,����% �(C� ��PG �	 ���G� � w��(8 �(- ��G
�� �%� 
� �p.�
 �.  ��6�?8 (7GJ   F6%L08

�+�% ��C
�i n�pIG� ���;	 �+�% $� ��8 �G
��.  

�G�@-��� � ) �*��G����1391( 
� ��*�W	 �.  4�('!"�6KL8 �MD�7% �
�� �.  4��06%  o(0.�% 

4�(.   �!"#��
��.�/� �. >��- :�
�" �. ���B@-� ��  �!"#� ,���  ��0*  �0@D��;	  ��0� 
� 

^
(. t�
�� 
����. 4���8 
� 
��J �G�%� 1382-1388 �'@D��
� 4��6%  o(0.�%  4�(0.   �0!"#� 

�
��.�/� �. :�
� >��- 
� ,��� ��* �. C
�e �8��. � F6��	 �8  ��B8 �
���'I% �(C�  
��0G�. 

�. 4�6. �5�� C
�e �MD�7% �
�� ,��� �* �6KL8�. � �8�!"#� ��(@7% >�=
� �
��.�/�  �
��0G. 

 F60'H�* 4A  �0* ��  O0��#  ���0C�  4(0%�A  ��0*  �D�0l�  �0'@D��
�   �0� ,��0�  ��0*  �0.  0C
� e

�MD�7% �G�
�� g-(@% � ��.  �!"#� o(.�% ��8 �f�
� �% '�'�.  

  

��5�
 :&�;% ��&  

 � V*�W	 n��*� �. �.�6@-� ��@-�
 
�6l�D �� V*�W	  ��Q- �. ��(5N-�	e  �2)� {�� �.

�% 4(%�A � F���8 ��� ��<:�  

6l�De  :9���MD�7% �
��  ��G��6=�. �(- �. �
��.�/��6KL8  �
���'I% � �B'%.�
�� 

l�D6e  :>���MD�7% �
�� �. �
��.�/�  �(- ���!�63�6KL8  �
���'I% � �B'%.�
��  

  

���� � �>��<9  ����?  

 ���2=,��� ��l�� V*�W	 �G��% .,-� 4���8 
����. t�
�� ^
(. 
� ��� �@D��;	 ��*  ��0�2=


�� U� V*�W	 �G�%�J  �G�%�6  9�- �� �+�-1387  �+�1392  �0%   .�0��.   0G(�G F606I8 ���0.e 

,��� �� �@-� 4A 
(M'% F��. .,-� ��� ���B@-� U68��@/6- n;� :�
 �� ��
�%AI%�C ��*e 

G(�G 4�('! �. �'��. �
�� �
 ��� g���� �� �
�%Ae :�G�� n;� �P.�% � ��N@G� �
�%A  

1. .���. 9�- �* ��% �'B-� 4���	 `�
�8 �. ��@'% ,��� �+�% 9�-  

2. 
�� �# ,���J .�'��. ����G �+�% 9�- �66S8 �-
�. �
(%  



 �-
�.�MD�7% �6KL8 
� ���!�63 �(- � ��G��6=�. �(- �. �
��.�/� �
�� ...                                        45 

3. ,��� C �-
�. ,78 ��*,��� ��  ��*���%�- �
�;<�'��2* ��p-�� �  ��< ��6. � �+�%

.�'���G  

4. ���� �  �!"#�  ��*4A �* .���. ^�@-� 
�  

5.  � ���. �@D�<  
() 4���8 
����. t�
�� ^
(. 
� >���% 
(# �. ,��� >��-  "%�I%

���. ���@B6G t�B8� ��� ��� >��- �
(% 
� ��% �- �� V6. �8"%�I% x=(8 

,����7% � g���� �. �C(8 �.,��� F6. �� �t(D ��* ��* 
����. t�
�� ^
(. 
� ��� �@D��;	

 z(�k% 
� 4���8113 G(�G 4�('! �. ,���e  .,-� ��� ��N@G� V*�W	 �
�%A  

  

@�� ��� � :&�;% �.A� ��&B ��5�
 '��C?  �&  

) �(f�G � U�(/<(�-� �� ���6	 �.20136l�D 4(%�A 
(M'% �. (e  9�% �� V*�W	 9��

�% ���B@-� ��� �G(6-�<
 :$6'�  

���� = �� + �	
��
�� + ������� + ��
���� + ������� + ��
�����
+ ��� 

:4A 
� ��  

����G��6=�. �(- :  


��
 :�MD�7% �
�� �
��.�/�  

DIV>��- ��PG �(- :  


�� &
�N% :���%�- ��  

��� �+�% >�*� :  


������G� :J ,���  

 F6'H�* �� ���6	 �.U�(/<(�-� f�G �) �(20136l�D 4(%�A 
(M'% �. (e  �� V*�W	 >��

�% ���B@-� ��� �G(6-�<
 9�% :$6'�  

���� = �� + �	
��
�� + ������� + ��
���� + ������� + ��
�����
+ ��� 

:4A 
� ��  

�� :���!�63 �(-  


��
: �MD�7% �
�� �
��.�/�  

��� :>��- ��PG �(-  


�� &
�N% :���%�- ��  



46                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

��� �+�% >�*� :  


������G� :J ,���  

  

��D"�:&�;% ��&  

V*�W	 F�� 
� �MD�7% �
��  � ,-� ��� �@D�< �MG 
� TP@/% �6S@% 4�('! �. �
��.�/�

��*�6S@% ��� �@D�< 
� �@/.�� ��*�6S@% 4�('! �. �6G ���!�63 �(- � ��G��6=�. �(-  �G� ��"!

�. ��*�6S@% F��  &
�N% �>��- ��PG �(-���%�- �����G� � �+�% >�*� �J  4�('! �. ,���

��*�6S@% 9�% 
� �+�@'� �� ���B@-� �*� (7G .�G�J ����G�  V*�W	 ��*�6S@% ��6< ���  
() �.

:,-�  

�MD�7% �
�� �
��.�/�: 
� ��. �l�� V*�W	� ����G� <6�� �MD�7% vi�� 
��� 


��.�/��< 9�% �� �6+(� * ���F )2000 vi�� .,-� ��� ���B@-� (�MD�7% �
��  ^�-� �.

% 9�%�;. 
( ��  
()��  ��-�7%�% �(� :  

)1- ×( w�C���
�� �* /�
�� 9�� 
� ��I8 >"=��  vi�� =�MD�7% �
��  

>"=� ��I8� �C � v+�i �(-  ��B8 ���4� �PG� 2�!68�� . ��* ��"!�'e  �"�@-� �.

,-� %� �A�P! �. .6�J <6+(� * ���F )2000��I8 >"=� ��
 (�20 �% �G�(8 ?i��� S8 ��66�  
�

�C
� �MD�7% �
�� 
��.�/��  9(# 
��U 
��J . �. ����.  �%�'2.64� ���5 ��I8 >"=� �<�� 

��D��V ���.�   
() 4A 
��MD�7% �
�� % V*�����.� .��! �. � 

��G��6=�. �(-: (- .,-� ��G��6=�. �(- V*�W	 �@/.�� ��*�6S@% �� �5�� ���� 6=�.  
��! ��G��

'��* ���'%  �6+�% �/� �� �	 �8�62�! v+�i �(- �� ,-�e ��%�-e . �'��* .��� �@D�< 
��e 

��%�-e . �
��  ,-� �.��. ��� �@D�<'��* 4��(% F65G�6% �.e ���%�- ��%�- 
� ��le . � 
��

��� �@D�<. �kGA ����  �(- z(�k% �. ,-� �.��.  �6+�% �/� �� �	 �8�62�! v+�i �(- ��

'��* � v+�ie ��.J 
� � �6+�% �� �	 p.�
 �k6@Ge 6=�. �(- �8��-�7%�G��J  ,���i 
�� ���.J 

t �% ���  
() �. :���.  

���,� = (���,� + ����,� ∗ (1 − "# −$�

�,� ∗ �
�,�%	#/'��,�%	 
�� ,���  �6+�% �/� �� �	 v+�i �(- :i 
�� 
�J t 

��''��* :e ��.J  ,���i 
�� 
�J  t &��N@-� 4��� � �(-  
() �� �� ��% �(�.  

�
��%�- :e . � ���. ���B@-� �
(% �+�% w.�'% T� w�C �� �� ,-� �@D
 
��F6%L8 ���
��  �� �*

�*�. T%��  >��- 4����) t(P� � �*,-� �. �% ���-  
��! �. ���A ��%�- �8e  �@D
 
�� �.

���
�� T� w�C �� ,/8
��! .�*  



 �-
�.�MD�7% �6KL8 
� ���!�63 �(- � ��G��6=�. �(- �. �
��.�/� �
�� ...                                        47 

 '� : T����
�� �*F5�* 
(M'% �. . ��-� =�. �(-6��G�� 2� jp- 
�6e ,���  �(- �*

=�.6��G��  T� �.���
�� �*� ��@.�� /P8 �
��6$ .,-� ���  

WACC :'��* }�Ge �* 4��(% F65G�6% O��# �� }�G F�� �,-� ���%�-  ���C� �� U�

�'*� T6��8J �% ��-�7% T.�= ���  
() �. � ���%�- :���.  

$�

 = $( ∗ )( +	$+ ∗ )+ +$, ∗ ), +	$- ∗ )-	 
 4A 
� ��Kd �Kp �Ke  �Ks '��* }�Ge �* �'*� T6��8 ���C� �� U�J  �. � ���%�-

�*�. �. o(.�% 168�8 ���. ��*  �@���G� �(- � ���! >��- ���@�% >��- �( �6+�% �� v+�i) 
��

�%  ���.Wd �Wp �We � Ws �*�. ,�
��% �)
� 168�8 �. �6G ���. ��*  ���@�% >��- �
��

��%�- T� 
� �
��) ���! >��- � �@���G� �(-e �% ,���  9��P@-� >�! �. �C(8 �. .���.

,��� ��* ��%�- 
�@i�- ���@�% >��- 
��@G� �� �G����e ,��� ��*  t�
�� ^
(. 
� �@D��;	

G T%�� �
 ��@�% >��- 4���8 
����.�� �(� .  

'��* }�Ge �*�. ���. ��* ��. }�G F66I8 O��# �� 
��J ) �*�.Ki �@.�K �(- }�G �* �� � (

>�� �. ��  ,i���	 ��'*��% �(� ) 
� ��l1-t �� (t  ��-�7% ,-�  �6+�% }�G�% �(�  
��l .

 �. �%"-� �(P! 1+�= 
� �+�%  "6�/8 ��p!� �4���� 
� �.
 4��. ��G�.  �62�! ���C�

}�G �*�. 4��6% F@D�< �MG 
� 4��. ����% UG�. g-(8 ��� >"!� ,.�K �  ��B@% ��*  ��*

 ��-�-� ��� 1C(% ,���'��* F66I8 ,�C ��� 4�6. :�
 �� ���B@-�e 4��%� �*�. .����G ��;	 

'��* }�G V*�W	 F�� 
�e �*�. �'��* ,�/G O��# �� �
�� �* ��*  ��*F6%L8  �. �
�� �* �+�%

���. �*�. g-(@% 
��  .,-� ��� ��-�7% �
�� 4��*  

�-�7% ���.e '��* }�Ge ) �@���G� �(-Ks) ���! >��- � (Ke �� (  
() �. � 4��
(< 9�%

:�� �*�(i ���B@-� ���  

)- =
�(1 + .#
�(1 − /# 

), =
�(1 + .#

�  

 ��D  �P  ��'�% 9�- 
� $�- �* ,�6= � ��6/P8 �(- 168�8 �.f �'��*  
� >��- 
��@G� ��*

 � >��- :��D ,�6= �� ��)
� 1+�=g �% ��6/P8 �(- ��
 }�G �. �� ���.  g-(@% ^�-�

  ��66S8 �)
�
�� �# 
� $�- �* ��6/P8 �(-J  F�� 
� .,-� ��� ��-�7% O6P78 �G�%�



48                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

�'��* O6P78  �'��* � ���G �@D�< �MG 
� ���! >��- 
��@G� ��*F6%L8  >��- T7% �� �+�%

 .,-� ��� �@D�< �MG 
� �@���G� �(- �'G��* ���!  

) ���!�63 �(-AE������. � ���.A�(�7% �� ,6I�8 �. :( )1387 �. (����G� 
(M'%  �(- ��6<

 �� ���!�63ep.�
 �% ���B@-� ���  :$6'�  

���,� = (��
�,� −$�

�,� ∗ 0��,�%	# 
:4A 
� ��  

AE : 9�- 
� ���! �63 �(-t  

EPS :�- �* �(-$  9�- 4���	 
�t  

WACC'��* :e  9�- 
� ���%�-t (7G �� �J �-�7%e �� ��m ��. 
� 4A.  

BV 9�- 4���	 
� $�- �* ��@D� :�
� :t-1  

:>��- ��PG �(- V*�W	 ����.�@/��) �@D�<  
() ��* 1984�4�
���* � F/'C � 1992 �

�n��
 1982�% 4��G ( �'��* �(- $6/P8 �� �'*� �% V*�� �
 ,��� �<�'���G ��*  �. .�*�

 9��G� �. �G
(�k% 4����% ��(- ��PG w��(8F6%L8  ��G��. ���%�- 
���. �� �C
�i �+�% �k6@G 
� �

���%�- O6=� �-
�. �. �'��* �C
�i 4
�;< �% V*�� �<�'���G ��* �.��.  9��@-� �k6@G 
�

�% �(� p.�
 U� ��e ��PG �(- F6. ,��% ep.�
 U� � ��G��6=�. �(- � >��-  �(- F6. �B'%

$�- �* ��PG �(- .�
�� �(C� ���!�63 �(- � ��PG  �� ,-� ��� ,i���	 4�
��%��- �. ��

 ��-�7% ���  
() �.�% �(�:  

/���! >��- ���I8  = >��- ��PG �(-DPS 

 &
�N%���%�- ��:  &
�N%���%�- ��  ,��� �8A �
�A�(- V���D� u!�. n�# U� ���% �(�  �

 �. ��6G V���D� � �2i�� ��PG  �G���C V*�� u!�. �5�� �D�# ��F6%L8  �G�%��- 4��. �+�%

�% �(� '��* � �
�A�(- �!(G �. �
�(% F�� ��e ��%�-e  ,78 �
 ,����6KL8 �% 
��=  �*�

�% 
�M@G� F���.�'.  &
�N% �� ��
���%�- ��  .���. �@��� �p.�
 ���!�63 �(- � ��G��6=�. �(- �.

 &
�N% ��2� ,+�� 
����%�- ���D� �� >���8 qB� �. �� �'@/* �C
�N% � �6+(8 ,6D�h V��

�%  �%�i � �*��� ����G� vi�� �� �G
�� �8A �
�A�(- ,��� ���. � �'%�kG�  �. 4A ��6<

 :,-� ��� {��  

CAP =
9�-	4���		
�	,.�K	��*	���
��	��@D�	:�
� − 9�-	���@.�	
�	,.�K	��*	���
��	��@D�	:�
�

�
��	���@.�	��*	���
��	T�
 



 �-
�.�MD�7% �6KL8 
� ���!�63 �(- � ��G��6=�. �(- �. �
��.�/� �
�� ...                                        49 

:�+�% >�*� +� T6+� �. (�+�% >�*�) �*�. V���D�J��. � T)� ,i���	��. �. ,��� >��  �. o(.�%

V6. U/�
 ��k�� u!�. 4A  ,��� ���. �8�% �(� u!�. U/�
 V���D� .�% �(� '��*e ��%�-e 

'��* V���D� �. �.�� V���D� ,���e �% V*�� ���!�63 �(- � ��G��6=�. �(- ����%�-  �. �.��

 9��@-� �5��  
��!�% �(�  ���!�63 �(- � ��G��6=�. �(- �. �+�% >�*� ��ep.�
  .�
�� �B'%

 ��-�7% ��� {�� �. V*�W	 F�� 
� �+�% >�*��% �(�:  

 T����
�� �*�*�. T�/ �* =LEV  

J���G� :,��� ) 4�
���* � ^����2005 �� �G��� 9��@-� (,��� ��* �
�.  T6+� �. �8

 ���. 4��+�%  "��% � 4�(. ��6H6	,-� �. '��* � �!"#� 4�
�Ae V6. �<�'���G  .�G
�� ��8

 �� ,-� F���. ��P@!� ��5�� n�# ��,��� ��* �
�. �/G �8��� ��'��. �@��� ��8��. �*�. , 

,��� �� �
�. ��* V6.  ��� � 
��@!� ��(�I% �8  �. ,�/G � �G
�� ��8,��� ��* U�(� 

V6.  �!"#� �% ���D� �
 ��8  ��''�'��* �k6@G 
�e $� �<�'���G  4�<�'*�
��@!� �C(@% ��8

,-� �(8(-) 2003) �G
�� �F6'H�* .(1977 (��� 4�('! ���G� V���D� �. ��J  9��@�� ,���

�% V*�� ,��� �5@/��
� ����G� 
(M'% �. .�.�� ���G� ��6<J  ,����% 4�(8  T� ��*
�6I% ��

���
�� T� �:��D ��B@-� ... � ,��� 
���. :�
� ��* $@�
�5+ �� V*�W	 F�� 
� .�(�G � T� �I6�#

���
�� �* ���G� Vk'- ���. 1-�'% 
�6I% 4�('! �.J  �. �� ,-� ��� �@D�< �MG 
� ,���

 ��-�7% ���  
()�% �(�:  

SIZE = �:	 ;�
��	4���		
�	�*	���
��	T�< 

  

�"
�#  :&�;% ��&  

��� �E �&��D"� �F�A�
 ���? �����B :&�;%  

 9��C 
�1  � ��*��% T=��� ��G�6% �F65G�6% T%�� ��*�6S@% �B6)(8 
�%A $6*�B% �� �i�.

�2)� .,-� ��� �f�
� 
�6I% n��7G� �  ��*��% ������  �� ,-� F65G�6% ����% vi�� F��8

�'*� 4��GepPG J  ,����% 4��� 4��G ���. �.(i vi�� � ,-� w��(8 TPK ���% � 9��I8

�����* .,-� ���. 9��% 
��P% F65G�6% ���. �6S@% >�*� ) �+�%LEV �. �.��. (627170/0 �% ���. 

 4��G ���% �*� V6. �8 �����@D�� ����8 �pPG F�� 9(� �* $�% �� ��� 
�6I% n��7G� .�G�  F��8

 ��*�@%�
�	 
(pG��* .,-� F65G�6% ��  ��*��% �<�'���	 4��6% ���. �
�6I% � ,-� �<�'���	

 9��C 
� ��1 �% ��*��% �6S@% ���. �@%�
�	 F�� 
��P% �(� LEV �. �.��. 165791/0 .,-�  

  



50                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

 ����1���	
 ���
���� ������ ���� :  

����� ��
��� � �!��  � "#$��  %���� &�'���� 
 (����

)����*� 
(� �  ��
���� 

216858/0  730626/0 -  604280/0  079746/0  117059/0  678 RI ��G��6=�. �(- 

4999/315  548/1043 -  108/3793  0294/253  2031/424  678 AE ���!�63 �(- 

177859/0  109880/1 -  413782/0  012741/0 -  034041/0  678 CONS �MD�7% �
��.�/� �
�� 

6671/678  000000/0  000/7000  0000/350  3367/537  678 DIV >��- ��PG �(- 

076831/0  096427/0 -  554155/0  002873/0  022873/0  678 CAP  &
�N%���%�- �� 

165791/0  231036/0  824020/0  639120/0  627170/0  678 LEV �+�% >�*� 

305486/1  02619/11  78704/17  25603/13  44820/13  678 SIZE J���G� ,��� 

  

 � �#G3
 � @�� H��I
J#�"� K�.�
  

F�� �� �I.  
��= �-
�. �
(% V*�W	 ��*�6S@% ���G�% � 4(6-�<
 �. o(.�% U6-"� |��D ��

 ]��@G �. �C(8 �. 9�% �� ,-� 4A ,.(G 9�� �����< vN�% $* 9�% F6�N8 :�
 � ,D�<

 4(%�AF �G�%� .���< �
�A�. F�-�* � ��6+ ,��� ���I8 �� �*J
�� w#�P% ��  �G�%�V6. �8  ���.

 
� .�*� }
 �G��
�� �G�/�*�G T��% ,-� F��% �(� ���B@-� F6�N8 ���. ��(2.�8 :�
 �� �

�G��
�� �G�/�*�G v6N�8 ���. V*�W	 F�� :��. 4(%�A �� �*- 4�<�	- ���. � ��D�(<


�%A �� �*�6S@% F6. �5@/��*�(i �(C� v6N�8J   
() 
� .,-� ��� ���B@-� 4(/8�� F6.
��

�6�L8 �(C� �G��
�� �G�/�*�G  4(%�A �� �*GLS  �(C(% o��8
� v6N�8 ���. ���. �*�6S@% F6.

 ,-� ��� �@D�<C
� �5@/��*�(i wD
 �� �5@/��*�(i T��% ���. �e  ��� ���B@-� 9��

G �(C� >�� 9�% 
� �� ,-� ��m �. >�� .,-��G��
�� �G�/�*�  �*�6�L8 ��� 4(%�A �� � GLS 

���.  ,-� ��� �@D�<� �. �5@/��*�(i T��%  ��� >�kG� 4(%�A ^�-��6�L8  
� .,-� ���G

>�G ,���G  
��D�Eviews8 p.�
 v6N�8 ���.e .,-� ��� �@D�< 
�� �. �*�6S@% F6. �(C(%  
  

��������� L��#��� �����& '��C?  (�&�N=) �&  

�G��
�� ��
�� ��G��6=�.  "�C �%��8 ��� ,-� F�� �pi 4(6-�<
 |��D �� ���  .�'��. �.��.

 ,-
��G T�� :T6�= �� �B2@N% T��� �. � ��(�G t��) 4��'� |�D F�� ,-� F��% T�! 
�

I%�C 
� �
�@i�- ,/�� � �	 o�PG �(C� �9�% w.�8e  �G�/�*�G ����	 �*�� ... � ��
�%A

4(%�A T��% F�� �-
�. ���. .$6��. �G��
��  ��� �D�I% 4�G����?@=� g-(8 �B2@N% ��*

.,-� ��G��6=�. �G��
�� �G�/�* |�D �I+�p% F�� 
� :��. 4(%�A O��# �� �*- 4�<�	- 



 �-
�.�MD�7% �6KL8 
� ���!�63 �(- � ��G��6=�. �(- �. �
��.�/� �
�� ...                                        51 

��D�(<1  9��C 
� 4A ]��@G �� .,D�< 
��= �-
�. �
(%2 �% 4��G  �'�% �B) �6l�D �� �*�

 �
 V*�W	 >�� 9�% 
� �G��
�� �G�/�* �(C� �.�% �(� �G�/�*�G wD
 
(M'% �. �F���.�'. .

9�% F�� �G��
�� *$6�I8  �I.�% T=��� 4(6-�<
 �� � ) �@D��GLS�% ���B@-� ( .$6'�  

  
 ����2: ,�
- .��/� /� 0(���1� �- �23 %4 � 5��"��� .(�- 6-�7 .��/� /� 8��9 :"���- .�<�
-

�
=(�<  

��� ���	
 ��� ����> F �� �9� %?���  

9�� 9�%  0883/1  0946/0  2�C �G��
�� �G�/�*e �pi  

>�� 9�%  5545/3  0035/0  2�C �G��
�� �G�/�* �Ge �pi  

  

J#�"� K�.�
 � �#G3
 � @�� H��I
  

F�� �� �I.  
��= �-
�. �
(% V*�W	 ��*�6S@% ���G�% � 4(6-�<
 �. o(.�% U6-"� |��D ��

,-� 4A ,.(G 9�� �����< vN�% $* 9�% F6�N8 :�
 � ,D�<  ]��@G �. �C(8 �. 9�% ��

 4(%�AF �G�%� .���< �
�A�. F�-�* � ��6+ ,��� ���I8 �� 
�� w#�P% �� �*J  �G�%�V6. �8  ���.

�� �  
� .�*� }
 �G��
�� �G�/�*�G T��% ,-� F��% �(� ���B@-� F6�N8 ���. ��(2.�8 :�


F�� �G��
�� �G�/�*�G v6N�8 ���. V*�W	 :��. 4(%�A �� �*- 4�<�	-  ���. � ��D�(<

v6N�8  �(C�
�%A �� �*�6S@% F6. �5@/��*�(iJ   
() 
� .,-� ��� ���B@-� 4(/8�� F6.
��

�6�L8 �G��
�� �G�/�*�G �(C�  4(%�A �� �*GLS ���. �*�6S@% F6. �(C(% o��8
� v6N�8 ���. 

.,-� ��� �@D�< �(i T��% ���. �C
� �5@/��*�(i wD
 �� �5@/��*e  ��� ���B@-� 9��

,-� ��m �. >�� .,-� �� �G��
�� �G�/�*�G �(C� >�� 9�% 
�  �*�6�L8  4(%�A �� � ,-� ���

GLS �,-� ��� �@D�< ���. �(i T��% ��. �5@/��* >�kG� 4(%�A ^�-�  ����6�L8  ���G

.,-� 
� >�G ,���G  
��D�Eviews8 p.�
 v6N�8 ���.e �@D�< 
�� �. �*�6S@% F6. �(C(%  ���

.,-�  

  

��5�
 '��C? J#�"� :&�;% ��&  

�@
=A :��� �MD�7% �
��  ��G��6=�. �(- �. �
��.�/��6KL8 �
��.  

                                                           

1. Breusch– Pagan- Godfre  



52                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

 9��C 
� ��� �f�
� 9�% F6�N8 ]��@G �� �6l�D F�� 4(%�A 
(M'% �.3  .,-� ��� �@D�< ���.

9��@�� 
��P% (�
���'I% jp- ��) F  �.��.0000/0 $� 
��P% F�� 4(� � ��(.  �� �805/0  �,-�

 4�'6�#� jp- 
� �B) |�D95  �
 �)
��% �(��'I% 9�% �'I� � 
�%A 
��P% .,-� 
��J  F6.
��

 4(/8��758/1 �%  
��P% F�� �� ���.�% 4��G �
 �5@/��* �(i �(C� >�! % ]��@G .�*� o(.�

 F66I8 1��l �.T��I8  ����% 4��G  �*� �����P877-� �. �@/.�� �6S@%  ��66S8 %26e  ��*�6S@%

9�% �+�@'� � TP@/% �% ���� j6l(8 .�G(�  

  
 ����3A�@
= :"��� : ���	
 ���  

RI>? = β� + β	CONS>? + β�DIV>? + β�CAP>? + β�LEV>? + β�SIZE>? + ε�� 

���� (� �  �(���
- C"
@  (������1� ��23  ����> t �� �9�  

(���% �� |�!) ,.�K 
��P%  C 565220/0  427773/0 321306/1 1870/0 

�MD�7% �
�� �
��.�/� CONS 765281/0 - 132035/0 766057/5 - 0000/0 

>��- ��PG �(- DIV 000342/0 000110/0 112171/3 0020/0 

 &
�N%���%�- �� CAP 067731/0 - 168375/0 402263/0 - 6877/0 

�+�% >�*� LEV 460082/0 - 090290/0 095624/5 - 0000/0 

���G�J ,��� SIZE 014415/0 - 028769/0 501079/0 - 6165/0 

F66I8 1��l 814/0  

6I8 1��l6T��I8 F ��� 772/0  

F6.
��- 4(/8�� 758/1  


�%AJ F 2089/19  


�%A) 9��@��J F( 0000/0  

  

�% 4��G ]��@G ���%�- &
�N% � ,��� J���G� ��*�6S@% �� �63 �. �� �*�  
� �*�6S@% e62� ��

 4�'6�#� jp-95�'I% %  �'@/* 
���% 4��G �+�@'� ��*�6S@% �� T)�� ]��@G  �(- �� �*�

 ��G��6=�. �(- �. �+�% >�*� �� �+�� 
� �
�� �
���'I% � ,��% �6KL8 ��G��6=�. �(- �. >��- ��PG

�% 4��G ]��@G �2� ,+�� 
� .�
�� �
���'I% � �B'% �6KL8 �MD�7% �6S@% 1��l �� �*�  �
��

 ��
��.�/�765281/0- ��G �� ��(.4 �MD�7% �B'% �6KL8 J�'*�  �(- �. �
��.�/� �
��

�% ��G��6=�.  J
�%A �. �C(8 �. �� ���.t �MD�7% �6S@% 1��l �% 
���'I% �
��.�/� �
�� ����.  �.

�% t(D �
�(% �. �C(8  �'I% F�� �. �%� F�� .�(�G �P28 ��� �6�L8 �
 V*�W	 9�� e6l�D 4�(8

 �� ,-��MD�7%  �. �
��.�/� �
���
�� �
���'I% � �B'% �6KL8 ��G��6=�. �(-.  



 �-
�.�MD�7% �6KL8 
� ���!�63 �(- � ��G��6=�. �(- �. �
��.�/� �
�� ...                                        53 

�@
=A :D�( �MD�7% �
��  �. �
��.�/� �(-�63  ���!�6KL8 �
��.  

 9��C 
� ��� �f�
� 9�% F6�N8 ]��@G �� �6l�D F�� 4(%�A 
(M'% �.4  .,-� ��� �@D�< ���.

9��@�� 
��P% (�
���'I% jp- ��) F  �.��.0000/0 $� 
��P% F�� 4(� � ��(.  �� �805/0  ,-�

 4�'6�#� jp- 
� �B) |�D95  �
 �)
��% �(��'I% 9�% �'I� � 
�%A 
��P% .,-� 
��J  F6.
��

 4(/8��903/1 �% �% 4��G �
 �5@/��* �(i �(C� >�! �
��P% F�� �� ���.  o(.�% ]��@G .�*�

 F66I8 1��l �.T��I8  ��� 4��G�% �*� �����P8 �77 �. �@/.�� �6S@%  ��66S8 %6-�2e  ��*�6S@%

 9�% �+�@'� � TP@/%�% ���� j6l(8 .�G(�  

  
 ����4�@
= :"��� :A ���	
 D�(  

AE>? = β� + β	CONS>? + β�DIV>? + β�CAP>? + β�LEV>? + β�SIZE>? + ε��  


���� (� �  �(���
- C"
@  (������1� ��23  ����> t �� �9�  

(���% �� |�!) ,.�K 
��P% C 011/1448 1936/201 197102/7 0000/0 

�MD�7% �
�� �
��.�/� CONS 175/1302 - 0023/103 64219/12 - 0000/0 

>��- ��PG �(- DIV 129939/0 052510/0 474535/2 0137/0 

 &
�N%���%�- �� CAP 6615/220 - 9505/101 164399/2 - 0309/0 

�+�% >�*� LEV 7226/119 5861/175 681846/0 4956/0 

���G� J,��� SIZE 07603/83 - 38468/12 707969/6 - 0000/0 

F66I8 1��l 816/0  

6I8 1��l6T��I8 F ��� 774/0  

F6.
��- 4(/8�� 903/1  


�%AJ F 5462/19  


�%A) 9��@��J F( 0000/0  

  

�% 4��G ]��@G  4�'6�#� jp- 
� �*�6S@% e62� �+�% >�*� �6S@% ��'�@-� �. �� �*�95 %

�'I% ��*�6S@% �� T)�� ]��@G �'@/* 
�� �% 4��G �+�@'� ���%�- &
�N% �� �*�  J���G� � ��

 ��
 �. ��PG �(- �� �+�� 
� �G
�� �
���'I% � �B'% �6KL8 �(- ���!�63 ��
 �. ,���

.�
�� �
���'I% � ,��% �6KL8 �(- ���!�63  

�% 4��G ]��@G �2� ,+�� 
� �MD�7% �6S@% 1��l �� �*�  ��
��.�/� �
��175/1302-

� 4��G �� ��(.�MD�7% �B'% �6KL8 J�'* �% �(- ���!�63 ��
 �. �
��.�/� �
��  �. �� ���.

 J
�%A �. �C(8t �MD�7% �6S@% 1��l �% 
���'I% �
��.�/� �
�� ����.  t(D �
�(% �. �C(8 �.



54                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

�%  �� ,-� �'I% F�� �. �%� F�� .�(�G �P28 ��� �6�L8 �
 V*�W	 >�� e6l�D 4�(8�MD�7%  �
��

 �. �
��.�/��
�� �
���'I% � �B'% �6KL8 ���!�63 �(-.  

  

�3�"�  �&��(78�% � ���P  

�@G�] l�D6e 9�� .64� %� �'�  ��.6F �MD�7% �
�� � �(- =�.6��G�� p.�
e  � �B'%
���'I%� 

�(C� �
�� .'H�*6F �@G�] l�D6e >�� .64� %� �'�  ��.6F �MD�7% �
�� 
��.�/�� � �(- 36� 

��!� ep.�
 B'%� � 
���'I%� �(C� �
��. �C(8 9�� �.  x��I8 O�# �� ,-� �
��l �@�G F��

�MD�7% �
�� C
� >��+� �. �
��.�/� V���< �'I�e  
��i� ���-�'� ���. ���;	�6�L8 �� ��8��.

 �. �k'% z(l(% F�� �� �. 
��i� ���-�'� ���. >�� ���;	�6�L8 4��6% �. �/��P% 
� �(i

$� ����G �(- � 
� �k6@G ���
�� �* �% �(� )-�.(� 1997�( 
�M@G� $�
�� �� �. V���D� �MD�7% �
�� �

 V*�� �
��.�/� �(-�.��. O6P78 F�� ]��@G F���.�'.  x��I8 �.�MD�7% �
�� �k6@G �  ��6<

 F6'H�* � �
��.�/� �(- �
(% 
� t(D �Pp'%�. �@G�] ) �
(f�G � U�(<(�-�2013 
�<��- (

 .,-��@G�] ��F V*�W	 �.  ��MG �8�� )2003 (�� .64� %� ��'� �MD�7% �
�� �. $� ���G� 

��
��� �* � �*�(- � �'i� ��-� 
�@D
 ,)�D G��2#e 4����% T���8 ��
�� (/�* ,-�  ��*6
(p' 

�@G�] ��F P786O �. @G6ke P786O /G��D6� � 4�
���* )2004 () ���l
 �1388 (�� .64� 

%� 
��G� .6F ��<W� �MD�7% �G�
�� 4�(. �(- � �*�'e �%�-�e >��- ��!� p.�
e 
���'I% 

-(�I%� �(C� ��
�� (/�* -�., �
� � 4�
���* )2011 (�. ��F @G6�k -
6�G� �� .6F 

�MD�7% 
��� #��� � �*�'e �%�-�e >��- ��!� p.�
e ^(�I% 'I%� 
��� �(C� �
�� �� �. 

�@G�] P786O �l�� $* ,�C %� ���..     

 �C(8 �.�6l�D 4(%�A �� T)�� ]��@G �. �% �O6P78 F�� ��* �f�
� �
 ��� ��*���'�6	 4�(8

:���  

1(  �. O6P78 F�� 
��6KL8 �MD�7% �
��  ���� �@i���	 ���!�63 �(- � ��G��6=�. �(- �.

 ���'�6	 4��5�*�W	 � F6PP7% �.�% �(� � �. �8A  �P6P78 
� � �.���
��6KL8  �*

 z�(G� �� >����MD�7% �
�� ) �'I��MD�7% �
��  � o���%�MD�7% �
�� o���% �63 (

. ��G�����. ���!�63 �(- � ��G��6=�. �(- ��
 �. �G�<��C 
(#. 

2( 6l�D �� T)�� ]��@G �. �C(8 �.e  �9���MD�7% �
��  ��G��6=�. �(- �. �
��.�/��6KL8 

�% ���'�6	 ��
�� �
���'I% � �B'% ��< T6278 � ���k8 
� �J�G��6=�. �(- ,���  �* �.

�6KL8 �MD�7% �
�� �(� �@D�< �MG 
� �6G. 



 �-
�.�MD�7% �6KL8 
� ���!�63 �(- � ��G��6=�. �(- �. �
��.�/� �
�� ...                                        55 

3(  6l�D 4(%�A �� T)�� ]��@G �. �C(8 �.e  �>���MD�7% �
��  �. �
��.�/� �(-

 ���!�63�6KL8 �% ���'�6	 .�
�� �
���'I% � �B'%  
���. 4��526278 � 4�
��%��- ���<

 �.�6KL8 �MD�7% �
�� .�'��. �@��� �W�� �C(8 ���!�63 �(- �. 

4( �6l�D 4(%�A �� T)�� ]��@G �. �C(8 �. ���%�- �4�
��%��- �. �>�� � 9�� ��*  4�
�;<

�% ���'�6	 4����% � �<.�� 

5( V6. ���!�63 �(- � ��G��6=�. �(- >(�B% �. �� $6�?8 
� �8 ��� �'�A �8 ��6<  �. �*

�6KL8 �MD�7% �
�� �. �
��.�/� 4A �* �'��. �@��� �C(8. 

6( �6l�D 4(%�A �� T)�� ]��@G �. �C(8 �. �% ���'�6	 .>�� � 9�� ��*  
� �8 ���<

$6�?8 ��6< ���%�- ��* vi�� �� 4�
�;<  4(H�* ���*�MD�7% �
��  �
��.�/�

.���< �'6�. ���B@-� 

7( �% ���'�6	 4��5�*�W	 � 4�PP7% �. V*�W	 ���. �� ���< 
�� �8A ��*J  �G�%�

�G�(# �
 O6P78  �8.�G�65. �MG 
� 

  

 #�����1�0�
 ��&  

,����7% :�� �'8
��! O6P78 F�� 
� �(C(% ��*  

1( ,���  �!"#� �. �-�@-� � ����  "��% �. �*  .�(. ����* �G�(# 4�%� n�)

:
��< ,��� �+�% ��* .) $k/'%  
() �. �* � �
���5G (T�=  �('-  �!"#� �W��

G�� �(� .>�G �* (����	�6.�8 �$�- �G� T�%) 
���. 
� �(C(% ��*
��D�e  V�(	 �
  �!"#�

��G .�'*�   

2( �
(c8 �(C� �. �C(8 �. '6%� 
� x2@N% ��*e  4��� ����MD�7% �
�� O6P78 >�! � �

w%�C 1-�'% ���-�'� ���.  4��� ��� 9�% F��8�MD�7% �
��  
���. 
� e��%�- �� �4��

. 9�% �
� �@D
 
�� �(. �*�(i u7. �
(% O6P78 F��.  

  

Q��7�  

T6I�-� ���� P%z ���. � ���� �D�.�I� �>. )1389(. ” 0G �0. 4A o��8
� � �
�6@i�  �!"#� ���D� }� 0. ����

,��� 
� >��- ���%�- ��* �
�;<“. �p% �%�'2?DI+ 
� ���  �%,���� �1 )3( �69-82 .  

�'. � ���%. � 
(I��.  ��P6+��
.n )1393 .(”�MD�7% �
�� /�   �
��.�0/�  �0!"#� ,06B6� � �
��.�“. 

V*�W	 �
��.�/� � ,����% ��* �1 )1( �1-19.  



56                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

��BPK z. � �
��G �4��G��� �. )1390.( ”�MD�7%  �
�0� 
�  ��50�
��<  �+�0% : 0/��P%e  ��<�0��   wD�0'%

����
��= �. ��<��� x��78  �!"#�“. V*�W	 ��* �.�k8 �
��.�/� �+�%� 1 )2(� 9-28.  

�P+�i >�P%{ �.  �4�i���� �56. �>) .1390 .(”ep.�
 �MD�7% �. � �
��  ���G� �. v+�i �(- 4�(. >�5'*J 

���G� � ,���J �-�.�/� �/-Q%“. �-
�. �-�.�/� � �
��.�/� ��* �18 )64( �1-18 .  

4 ��f�l
. )1388(. ”�MD�7% F6. �p.�
 ��%�- �'��* � �
��.�/� �
��e ,���  �0@D��;	 ��0*  
� ��0� 

4���8 
����. t�
�� ^
(.“ .4���	 %�Ge �-�'�
�� ��
��% ���� ���A ��5�G�� ��
��.�/� ��
�.  

� ���62! . � .� ��G�@-���)1390(. ” 9�% �� ���B@-�:�
� �
�;<    ���0. �
�06I% 4�('! �. ��G��6=�. �(-

�(B8�	 ��N@G�“ .$�� �+�% ,����% ���G� �1 )4( �81-94.  

� ��G�@-���.  �*��G����> ��) .1391 .(”�6KL8 �MD�7% �
�� #� 4�(. o(.�% 4��6% �. �!"   �
��.�0/�

>��- :�
� �.“ .�-�.�/� VG�� �12 )46 �(18-33 .  

 ������0�@k%  .� �  .��0*� ��0��D )1391( ”  . �0-
�.  0p.�
e  �0MD�7%  �
�0�  �
��.�0/� �    ��6�0?8

���%�- �
�;< 4����% 
� ,��� ��* �@D��;	 ��� 
� ^
(. t�
�� 
����. 4���8“. �-
�. �
��.�/� ��* 

� ��-�.�/� 19 )67( �91-104.  

����.A�(�7% .{ )1385.(”�.���
� ��*�6S@% �
��.�/� 
� F66I8  :�
�,��� �*“4���	 �  0%�Ge  ��0@�� 

��
��.�/� ��5�G�� �f��#��# �%"! .4���� �4���8 �  

.{ ����.A�(�7%  �� �������.. )1387.( ”/��P%e 9�% �76l(8  
�=   �0�
 � ��G��6=�. �(- �.���
� ��*

,��� :�
� F66I8 
� �(- ���! �63 �*“. �-
�. � �
��.�/� ��* �-�.�/� �15 )54 �(101-116.  

z �F�mA��% . �^��! .n ���WG )1392.(” �K� �0MD�7%  �
�0�    0'��* �0. �0�D� �e  ��%�0-e   ���0! >��0-“ .

V*�W	 �
��.�/� �.�k8 ��* �3 )9�( 93-110.  

Basu, S. (1997). “The Conservatism Principle and the Asymmetric 
Timeliness of Earnings”. Journal of Accounting and Economics, 24 (1):  
3-37. 

Brief, R.P. (2007). “Accounting Valuation Models; A Short Primer”. 
Abacus, 43 (4): 429-437.  

Dai, B. and Yang, F. (2015). “Monetary Molicy, Accounting Conservatism 
and Trade Credit”. Journal of Accounting Research, 8 (4): 295-313. 



 �-
�.�MD�7% �6KL8 
� ���!�63 �(- � ��G��6=�. �(- �. �
��.�/� �
�� ...                                        57 

Doukas, J., Mcknight, P.H.J. and Pantzalis, Ch. (2005). “Security Analysis, 
Agency Costs and UK Firm Characteristics”. International Review of 
Financial Analysis, 14 (5): 493-507. 

Easterbrook, F. (1984). “Two Agency Cost Explanations of Dividends”. The 
American Economic Review, 74 (4): 650-659. 

Francis, J., LaFond, R., Olsson, P.M. and Schipper, K. (2004). “Cost of 
Equity and Earnings Attributes”. The Accounting Review, 79 (4): 967-1010. 

Givoly, D., Hayn, C.K. and Natarajan. A. (2007). “Measuring Reporting 
Conservatism”. The Accounting Review, 82 (1): 65-106. 

Givoly, D. and Hayn, C. (2000). “The Changing Time-Series Properties of 
Earnings, Cash Flows and Accruals: Has Financial Reporting become more 
Conservative?”. Journal of Accounting and Economics, 29 (3): 287-320. 

Hamdan, D.A.M. (2012). “The Accounting Conservatism and Earnings 
Quality in Bahrain Stock Exchange”. Journal of Gulf and Arabic Peninsula 
Studies, 38 (144). 

Hirst, D.E. and Hopkins, P.E. (2000). “Earnings: Measurement, Disclosure, 
and the Impact on Equity Valuation”. The Research Foundation of AIMR, 
Charlottesville, Virginia, USA. 

Jensen, G.R., Solberg, D.P. and Zorn, T.S. (1992). “Simultaneous 
Determination of Insider Ownership, Debt, and Dividend Policies”. Journal 
of Financial and Quantitative Analysis, 27 (2): 247-263. 

Kim, K.J., Lee, Ch. and Tiras, S.L. (2009). “Residual Income Valuation: A 
New Approach Based on the Value-to-Book Multiple”.Available at 
SSRN: https://ssrn.com/abstract=1465855 or http://dx.doi.org/10.2139/ssrn.1
465855. 

LaFond, R. and Watts, R.L. (2008). “The Information Role of 
Conservatism”. The Accounting Review, 83 (2): 447-478. 

Lara, J.M.G., Osma, B.G. and Penalva, F. (2011). “Conditional 
Conservatism and Cost of Capital”. Forthcoming in Review of Accounting 
Studies, 16 (2): 1-41. 

Nuanpradit, S. and Boonlert-U-Thai, K. (2013). “Accounting Conservatism 
and future investment Opportunities: empirical evidence from Thailand”. 
Proceeding of Global Business and Finance Research Conference. ISBN: 
978-1-922069-34-4 



58                                                                    �-
�.  �
�� ��
��.�/� ��*4 �
��� �14 
��. �1396  

Ohlson, J.A. (1995). “Earning Book Value and Dividends in Security 
Valuation”. Contemporary Accounting Research, 11 (2): 661-687. 

Penman, S.H. (2005). “Discussion of on Accounting Based Valuation 
Formulae and Expected EPS and EPS Growth as Determinants of Value”. 
Review of Accounting Studies, 10 (2-3): 367-378. 

Rozeff, M. (1982). “Growth, Beta, and Agency Costs as Determinants of 
Dividend Payout Ratios”. The Journal of Financial Research, 5 (3): 249-
259. 

Skogsvik, K. and Juettner-Nauroth, B.E. (2013). “A Note on Accounting 
Conservatism in Residual income and Abnormal Earnings Growth Equity 
Valuation”. The British Accounting Review, 45 (1): 70-80. 

Suto, M. (2003). “Capital Structure and Investment Behaviour of Malaysian 
Firms in the 1990s: A Study of Corporate Governance before the Crisis”. 
Corporate Governance: An International Review, 11 (1): 25-39. 

Warner, J.B. (1977). “Bankruptcy Costs: Some Evidence”. The Journal of 
Finance, 32 (2): 337-347. 

Watts, R.L. (2003). “Conservatism in Accounting Part i: Explanations and 
Iimplications”. Accounting Horizons, 17 (3): 207-221. 


