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  :چكيده
با وجود اوضاع متفاوت بازار و شرايط مختلف اقتصادي كشورها،  ،ي زماني مختلفها با توجه به اين كه در دوره
 ـ بـراي  هـا  ي متفاوتي داشته اسـت، يكـي از توصـيه   ها سهام رشدي و ارزشي بازده دسـت آوردن بـازده مطلـوب،    ه ب

همان طور كه در زمان انتخاب يك پرتفوي مناسب، استفاده از اوراق قرضه و ديگـر اوراق بهـادار   . سازي است متنوع
گذاري، تـوازن برقـرار نمايـد، انتخـاب     تواند ريسك پرتفوي را كاهش دهد و بين ريسك بالقوه و پاداش سرمايه مي

گذاري اسـت و هـر دو نـوع سـهام ارزشـي و      هاي متفاوت سرمايهمستلزم استفاده از روش ،پرتفوي مناسبي از سهام
رغم اهميت  علي. هتري نصيب سرمايه گذار شوددر پرتفوي قرار گيرد تا علاوه بر كاهش ريسك، نتايج ب بايدرشدي 

. ي رشدي، ارزشي و تركيبي ارائه نشده اسـت ها بسيار سهام ارزشي و رشدي، تاكنون طبقه بندي مشخصي از شركت
در  ي پذيرفته شده در بورس اوراق بهادار تهرانها شركتي مالي ها ي صورتها استفاده از دادهاين مقاله سعي دارد با 

سـهام ايـن    بخـش بنـدي   به) C-Means )FCMو با استفاده از روش خوشه بندي فازي  1388 تا 1384دوره زماني 
در سبد سهام تركيبي قرار مي گيرند،  ها نتايج اين بررسي نشان مي دهد كه بخش اعظم اين شركت. بپردازد ها شركت

  .ليكن گرايش آنها به سبد سهام رشدي است
  ، بورس اوراق بهادار تهرانFCMسهام ارزشي، سهام رشدي، خوشه بندي فازي،  :هاي كليدي واژه
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 0/21057 0/394 0/39543 S  0/19799 0/46624 0/33577 S 

 0/1649 0/56847 0/26663 S  0/20792 0/42249 0/3696 S 

 0/21321 0/3208 0/46599 S  0/20704 0/42773 0/36523 S 

 0/12712 0/66577 0/20712 S  0/16468 0/26303 0/57229 S 

 0/16295 0/57343 0/26362 S  0/20114 0/45456 0/34431 S 

 0/1649 0/56847 0/26663 S  0/21043 0/38266 0/40691 S 

 0/1649 0/56846 0/26663 S  0/19142 0/4882 0/32037 S 

 0/1649 0/56847 0/26663 S  0/20782 0/42311 0/36907 S 

 0/16988 0/55109 0/27903 S  0/19972 0/45995 0/34033 S 

 0/17293 0/54261 0/28446 S  0/28428 0/34003 0/37569 S 

 0/16015 0/58056 0/25929 S  0/20945 0/41099 0/37955 S 



 

 

 

 0/1649 0/56847 0/26663 S  0/2103 0/40093 0/38877 S 

 0/14958 0/60772 0/2427 S  0/2079 0/42261 0/36949 S 

 0/1649 0/56847 0/26663 S  0/20815 0/421 0/37085 S 

 0/1629 0/57026 0/26684 S  0/20808 0/42141 0/3705 S 

 0/1649 0/56847 0/26663 S  0/18796 0/499 0/31305 S 

 0/1649 0/56847 0/26663 S  0/19297 0/29865 0/50839 S 

 0/18566 0/50593 0/30841 S  0/2059 0/43377 0/36033 S 

 0/10616 0/721 0/17284 S  0/1966 0/47112 0/33228 S 

 0/1649 0/56846 0/26663 S  0/15102 0/604 0/24498 S 

 0/15709 0/5884 0/25452 S  0/1649 0/56847 0/26663 S 

 0/14677 0/61365 0/23958 S  0/14432 0/62136 0/23432 S 

 0/34645 0/31918 0/33438 M  0/16229 0/57511 0/2626 S 

 0/27794 0/34108 0/38098 M  0/15098 0/60241 0/24661 S 

 0/35862 0/31392 0/32746 M  0/18662 0/50307 0/31032 S 

 0/34744 0/31875 0/3338 M  0/1613 0/57461 0/26409 S 

 0/16468 0/26303 0/57229 S  0/16388 0/57107 0/26506 S 

 0/31737 0/33062 0/35202 M  0/13111 0/65521 0/21368 S 

 0/27192 0/34175 0/38633 M  0/12742 0/66496 0/20762 S 

 0/18768 0/49985 0/31247 S  0/20915 0/36873 0/42213 S 

 0/1649 0/56847 0/26663 S  0/15289 0/59728 0/24982 S 

 0/16072 0/5791 0/26018 S  0/41726 0/2883 0/29444 M 

 0/2096 0/40961 0/38079 S  0/15039 0/60565 0/24397 S 

 0/20221 0/45029 0/3475 S  0/18188 0/51709 0/30102 S 

 0/1649 0/56847 0/26663 S  0/20987 0/37486 0/41527 S 

 0/1649 0/56847 0/26663 S  0/15587 0/59151 0/25262 S 

 0/27573 0/34136 0/3829 S  0/1649 0/56846 0/26664 S 

 0/16431 0/56998 0/26572 S 
 

0/1649 0/56847 0/26663 S 

 0/16708 0/55883 0/27409 S  0/20013 0/45841 0/34146 S 

 0/16661 0/56011 0/27328 S 
  

0/1649 0/56847 0/26663 S 

 0/20788 0/31566 0/47646 S  0/14708 0/61284 0/24009 S 

 0/20782 0/42311 0/36907 S  0/12846 0/66268 0/20886 S 

 0/14459 0/62065 0/23476 S  0/1649 0/56847 0/26663 S 

 0/18707 0/50168 0/31124 S  0/17691 0/53139 0/2917 S 

 0/14145 0/62782 0/23074 S  0/16871 0/55433 0/27696 S 

 0/19521 0/47586 0/32893 S  0/1649 0/56847 0/26663 S 

 0/64315 0/17607 0/18078 M  0/1649 0/56846 0/26663 S 

 0/23793 0/33711 0/42496 S  0/16492 0/56841 0/26666 S 

 0/18796 0/499 0/31305 S  0/19344 0/48171 0/32485 S 

 0/20285 0/44767 0/34948 S  0/1649 0/56847 0/26663 S 

 0/42034 0/2853 0/29436 M  0/13952 0/63381 0/22666 S 



 

 0/21061 0/38936 0/40003 S  0/1106 0/7093 0/1801 S 

 0/1649 0/56847 0/26663 S  0/15563 0/59213 0/25224 S 

 0/25965 0/34195 0/39839 S  0/19753 0/3265 0/47597 S 

 0/1649 0/56847 0/26663 S  0/30705 0/3341 0/35885 M 

 0/13676 0/641 0/22223 S  0/15596 0/59128 0/25276 S 

 0/16478 0/56878 0/26644 S  0/35747 0/31965 0/32288 M 

 0/18171 0/5176 0/30069 S  0/16373 0/57145 0/26482 S 

 0/1649 0/56847 0/26663 S  0/19753 0/4679 0/33458 S 

 0/17445 0/53836 0/28719 S  0/1623 0/57507 0/26263 S 

 0/1649 0/56847 0/26663 S  0/1649 0/56847 0/26663 S 

 0/1649 0/56847 0/26663 S  0/16386 0/5711 0/26504 S 

 0/17597 0/53406 0/28997 S  0/1649 0/56847 0/26663 S 

 0/1649 0/56847 0/26663 S  0/1649 0/56847 0/26663 S 

 0/14572 0/61646 0/23782 S  0/1649 0/56846 0/26663 S 

 0/14009 0/63234 0/22757 S  0/074 0/80555 0/12045 S 

 0/21026 0/37965 0/41009 S  0/1649 0/56847 0/26663 S 

 0/1649 0/56847 0/26663 S  0/17285 0/54285 0/28431 S 

 0/16491 0/56845 0/26664 S  0/1649 0/56847 0/26663 S 

 0/1649 0/56847 0/26663 S  0/12836 0/66294 0/2087 S 

 0/15596 0/59128 0/25276 S  0/1649 0/56847 0/26663 S 

 0/09363 0/14847 0/75789 S  0/16106 0/57823 0/26071 S 

 0/1649 0/56847 0/26663 S  0/1649 0/56847 0/26663 S 

 0/18796 0/499 0/31305 S 
 

0/14222 0/62681 0/23097 S 

 0/20321 0/44613 0/35066 S  0/13953 0/63381 0/22666 S 

 0/14391 0/62243 0/23367 S  0/17335 0/54143 0/28522 S 

 0/1649 0/56847 0/26663 S  0/1649 0/56847 0/26663 S 

 0/16475 0/56884 0/26641 S  0/20461 0/43998 0/35541 S 

 0/16429 0/57003 0/26568 S 
 

0/1649 0/56847 0/26663 S 

 0/13969 0/63337 0/22693 S 0/13501 0/64559 0/21941 S 

 0/35313 0/31632 0/33055 M  0/19248 0/48484 0/32269 S 

 0/18318 0/51329 0/30353 S  0/20794 0/42236 0/3697 S 

 0/1649 0/56847 0/26663 S  0/14542 0/61851 0/23608 S 

 0/20325 0/44596 0/35079 S  0/16921 0/55294 0/27785 S 

 0/12225 0/67861 0/19914 S  0/1649 0/56847 0/26663 S 

 0/11519 0/6972 0/1876 S  0/18828 0/49802 0/31371 S 

 0/17916 0/52498 0/29586 S  0/19281 0/48376 0/32343 S 

 0/17637 0/27632 0/54731 S  0/17293 0/54261 0/28446 S 

 0/14344 0/62365 0/23292 S  0/16491 0/56845 0/26664 S 

 0/09457 0/75154 0/1539 S  0/1649 0/56847 0/26663 S 

 0/11085 0/7088 0/18035 S  0/16453 0/5694 0/26606 S 



 

 

 

 0/16258 0/57436 0/26306 S 
 

0/31086 0/33286 0/35628 M 

 0/19533 0/3212 0/48347 S  0/18304 0/5137 0/30326 S 

 0/17293 0/54261 0/28446 S  0/1649 0/56847 0/26663 S 

 0/18991 0/49297 0/31712 S  0/15704 0/58851 0/25444 S 

 0/20523 0/43706 0/35771 S  0/19856 0/46422 0/33723 S 

 0/12392 0/67454 0/20153 S  0/19493 0/4768 0/32827 S 

 0/2049 0/43863 0/35647 S  0/19166 0/48744 0/3209 S 

 0/17553 0/53531 0/28916 S  0/16091 0/57861 0/26048 S 

 0/17987 0/52294 0/29719 S  0/1649 0/56847 0/26663 S 

 0/21055 0/38601 0/40344 S  0/16491 0/56846 0/26664 S 

 0/20455 0/44022 0/35523 S  0/16338 0/57232 0/26429 S 

 0/21033 0/40043 0/38925 S  0/2216 0/32774 0/45066 S 

 0/17069 0/54885 0/28046 S  0/2104 0/39901 0/39059 S 

 0/16071 0/57621 0/26308 S  0/18304 0/5137 0/30326 S 

 0/15133 0/60321 0/24546 S  0/19344 0/48171 0/32485 S 

 0/11235 0/70486 0/18279 S  0/1649 0/56847 0/26663 S 

 0/1649 0/56847 0/26663 S 
 

0/21012 0/40371 0/38618 S 

 0/11423 0/69975 0/18602 S  0/32245 0/32877 0/34878 M 

 0/15088 0/60437 0/24475 S  0/17678 0/53177 0/29145 S 

 0/15896 0/58093 0/2601 S  0/17116 0/54755 0/28129 S 

 0/13 0/65865 0/21135 S  0/20061 0/45659 0/3428 S 

 0/17844 0/52705 0/29452 S  0/16385 0/57114 0/26501 S 

 0/1875 0/50038 0/31212 S  0/1649 0/56847 0/26663 S 

 0/28304 0/34026 0/3767 S  0/19723 0/46893 0/33384 S 

 0/1649 0/56847 0/26663 S  0/15301 0/59888 0/24811 S 

 0/19344 0/48171 0/32485 S  0/17456 0/53804 0/2874 S 

 0/14388 0/62134 0/23478 S  0/14533 0/61874 0/23593 S 

 0/17246 0/54391 0/28362 S  0/1649 0/56847 0/26663 S 

 0/39693 0/29872 0/30435 M  0/1649 0/56847 0/26663 S 

 0/16988 0/55109 0/27903 S  0/19521 0/47586 0/32893 S 

 0/1649 0/56847 0/26663 S  0/20833 0/36349 0/42817 S 

 0/13411 0/64792 0/21797 S  0/2007 0/45627 0/34304 S 

 0/12487 0/67169 0/20344 S  0/18 0/52256 0/29744 S 

 0/1649 0/56847 0/26663 S  0/17639 0/53288 0/29073 S 

 0/17385 0/54003 0/28612 S  0/1649 0/56847 0/26663 S 

0/1649 0/56846 0/26663 S 
 

0/1836 0/51207 0/30433 S 

 0/21056 0/38648 0/40296 S  0/1649 0/56847 0/26663 S 

 0/27192 0/34175 0/38633 M  0/16175 0/57648 0/26177 S 

 0/20977 0/40785 0/38238 S  0/29103 0/33858 0/37038 M 



 

 0/16876 0/5542 0/27704 S  0/37619 0/30957 0/31424 L 

 0/20845 0/41896 0/37259 S  0/14572 0/61646 0/23782 S 

 0/1836 0/51207 0/30433 S  0/17293 0/54261 0/28446 S 

 0/1649 0/56847 0/26663 S  0/1649 0/56846 0/26664 S 

 0/16028 0/57738 0/26234 S  0/16976 0/55142 0/27881 S 

 0/1649 0/56847 0/26663 S  0/1649 0/56847 0/26663 S 

0/1649 0/56847 0/26663 S  0/16274 0/57068 0/26658 S 

 
0/18813 0/49847 0/3134 S  0/16491 0/56846 0/26664 S 

 
0/26765 0/34202 0/39034 S  0/1649 0/56847 0/26663 S 

 0/1649 0/56847 0/26663 S  0/19248 0/48484 0/32269 S 

 0/1649 0/56847 0/26663 S  0/19565 0/47436 0/32999 S 

 0/18435 0/29817 0/51748 S  0/19191 0/48666 0/32143 S 

 0/19385 0/48038 0/32577 S  0/13433 0/6467 0/21897 S 

 0/21059 0/39294 0/39647 S  0/1957 0/4742 0/3301 S 

 0/20518 0/43732 0/3575 S  0/15999 0/58098 0/25904 S 

 0/22376 0/3293 0/44694 S  0/1649 0/56847 0/26663 S 

 0/19628 0/47221 0/3315 S  0/14985 0/60704 0/24312 S 

 
0/21053 0/39563 0/39384 S  0/15574 0/59185 0/25241 S 

 
0/30146 0/33581 0/36273 M  0/23354 0/33512 0/43134 S 

 0/10612 0/72109 0/17278 S  0/20394 0/443 0/35306 S 

 0/18003 0/52246 0/29751 S  0/17558 0/53517 0/28925 S 

0/19344 0/48171 0/32485 S  0/14708 0/61282 0/24009 S 

 0/30614 0/33439 0/35947 M 0/16490 0/56847 0/26663 S 

 0/19942 0/33137 0/4692 S 0/19753 0/4679 0/33458 S 

 0/16756 0/55749 0/27495 S  0/15596 0/59128 0/25276 S 

 0/20883 0/36656 0/42461 S  0/19521 0/47586 0/32893 S 

 0/16021 0/58042 0/25938 S  0/17246 0/54392 0/28362 S 

 0/18566 0/50593 0/30841 S  0/1649 0/56847 0/26663 S 

 0/1649 0/56847 0/26663 S  0/15596 0/59128 0/25276 S 

 0/1649 0/56847 0/26663 S  0/16106 0/57823 0/26071 S 

 0/1649 0/56847 0/26663 S  0/19961 0/46037 0/34002 S 

 0/1887 0/30679 0/50451 S  0/16044 0/57982 0/25974 S 
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Abstract:

Due to the different time periods with different market conditions and economic conditions in different 

countries, growth and value stocks has different efficiency. One of the recommendations in order to 

obtain optimum efficiency is diversification. As the time to select a suitable portfolio, using bonds and 

other securities can reduce portfolio risk and balancing the potential risk and reward of investing, 

choose an appropriate portfolio of stock involves the use of different investment methods and both 

value and growth stocks should be considered in the portfolio to reduce risk and obtain better results. 

Despite the importance of value and growth stocks, but certain categories of growth, value and 

blended companies has not been provided. This paper tries to use financial data of listed companies in 

the Tehran Stock Exchange for time period 1384-1388 and Fuzzy C-Means Clustering (FCM) to 

classify stocks of companies. The results of this study show that most of these companies lie in the 

blended portfolio, but their tendency is growing portfolio.  

Key words: Value Stocks, Growth Stocks, Fuzzy Clustering, FCM, Tehran Stock Exchange 
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Abstract 

The main objective of this research is to measure intellectual capital and investigate its effect on 
efficiency as a measure of performance evaluation among 3 types of industry, that are, medicinal 
products industry, chemical products industry and automobile and parts industry. In this study, firstly 
using DEA technique, efficiency levels of DMUs (considering their financial information and ratios) 

as a unique and integrated measure of performance have been calculated and then the effects of IC and 
its components, including human capital, structural capital, and employed capital on performance 
(calculated efficiency) have been evaluated. The results derived are as follow irrespective of the 
financial leverage and stock price effects on performance: The human capital relates negatively to 
performance in all types of industries. However, this relationship is significant except for medicinal 
products industry. Irrespective of insignificance, the effect of structural capital on performance in all 
industries excluding medicinal products industry is positive. The employed capital is positively related 

to performance in all types of industries, although this relationship is significant only in chemical 
products industry and automobile and parts industry. Finally, the intellectual capital affects 
performance negatively in all industries, but it is significant only in automobile and parts industry. 
Considering obtained results, it can be concluded that type of industry cannot moderate substantially 
the relationship between IC and performance.  
 
Key words: intellectual capital, human capital, structural capital, employed capital, efficiency, data 
envelopment analysis (DEA). 
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Abstract    

The relation between stock returns and earnings is sensitive to the business cycle. In particular, the 
Earnings Response Coefficient has been shown to be higher during economic boom period compared 
to the recession period. In this research, we investigate the relationship between earnings conservatism 

and business cycle in the companies listed in the Tehran stock exchange. To conduct this study,164 
listed companies in Tehran stock exchange were selected during 1377-1388. Our measure of 
conservatism uses the regression identified by Basu (1997). In this research, we demonstrate that the 
conservatism and value relevance of current earnings is actually higher during economic recessions. 
We further demonstrate that the value-relevance of expected future earnings is higher during boom 
period, meaning that the association between historical accounting information and future growth 
opportunities would be weakened  

 
Key words: valuerelevance, conservatism, business cycle. 
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Abstract  

Investment under uncertainty is one of the issues that have captured attention of financial management 
specialists for a long time. When deciding to invest, investors consider different factors among which 

eat importance. 

The present study mainly aims at investigating the relationship between environment risk, firm 
strategy and capital structure with the performance of listed firms during 1381-87 (2002-2008). 
Independent variables of this research are as follow: economic risk, market risk, sales growth, asset 
growth, firm growth potential, cash ratio and debt ratio. Also, criteria used for the performance of the 
firm (as dependent variables) include free cash flow per share and return on equity. The research 
method is descriptive-causal; data collection method is library research; and the data is gathered from 

panel data and pooling data were used in order to determine the significance of the relationship 
between independent and dependent variables. 
Findings indicate that there is significant relationship between environment risk and             free cash 
flow per share, between environment risk and return on equity and between capital structure and free 
cash flow per share. 
 
Key words: Environment Risk, Firm strategy, Capital Structure, Firm Performance 
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Abstract: 

In this study the effects of financial leverage and operating leverage on cost of capital is studied. 
Statistical method used in this the study to test the hypotheses is correlation analysis, by calculating 

correlation coefficient of the variables under study, and testing the hypotheses. The results showed that 
in Tehran Stock Exchange relationship between capital costs and operating leverage and financial 
leverage varies from industry to industry. While the capital costs associated with operating leverage 
and financial leverage is positive in some industries, it is positive and significant in the others, and 
negative and significant in the remaining. Therefore, findings of the relationship between operating 
leverage and financial leverage with cost of capital among industries is inconclusive. Also, the finding 
of this study indicates that the relationship between cost of capital and capital structure (debt to equity) 

until reaching the optimal point, is a negative and linear. By increasing the amount of debt, cost of 
capital is reduced and after passing the optimal point (due to excessive use of debt and increasing the 
risk of bankruptcy), the cost of equity capital with structure has a positive linear relationship. 
However, the correlation of each company is different. 
 
Key words: Cost of capital, capital structure, operating leverage, financial leverage, combined 
leverage 
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Abstract 

According to cost accounting, there is a symmetric relation between costs and activity volume. But 
recent research revealed that costs decrease less when activity falls than they increase when activity 

stickiness in subsequent period, observation period, continuous sales decline, GDP growth, assets and 
number of employees are considered as probable determinant factors on cost stickiness and the impact 

of these factors is examined on the stickiness of cost of goods sold and sales, general and 
administrative costs. According to the results, stickiness of sales, general and administrative costs is 
reversed in subsequent period and if sales decrease for two years, the stickiness of cost of goods sold 
and sales, general and administrative costs decreases in second year and stickiness of both cost of 
goods sold and sales, general and administrative costs  is increased when assets increases. Finally 
there was no evidence about the impact of observation period, GDP growth and number of employees 
on the cost stickiness. 
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Abstract: 

In recent studies, findings show that abnormal accruals have incremental information content about 
future cash flows. In other word, abnormal accruals are not from misestimate and have news about 
future cash flows. Therefore, in the present study, we test information content of abnormal accruals in 
predicting future cash flows in Tehran Stock Exchange. This paper empirically investigates whether 
abnormal accruals for the companies listed in Tehran Stock Exchange (TSE) during 1380-1389 
provide incremental insight into future cash flows. Results show a significant positive association 

between abnormal accruals and one-year-ahead operating cash flows. This provides a rationale for the 
pricing of abnormal accruals by the market and suggests that abnormal accruals are not merely the 
products of noise in the accruals-estimation process. However, these results are conditional upon the 
probability of one-year-ahead bankruptcy risk.  
 

Key words: earnings quality, normal accruals, abnormal accruals, bankruptcy risk and future cash 
flows. 
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