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 �#	
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C��	CD�	4#�EFG+H�	1I &)"�	. �G		� +�	+	��G						(���:�	. #��-	. �D�:)�	. ��G

J��$	7�8�	9�*�	%:3#+	� ;�#	DK#	A-	1L G+H�	(�#	���M����	%���-	�		. #-	(�
� ;�#	��N�+�	+�	
 $�=	. �#�/				� ;�#	CD��	+�	���@)'#	+	��)O#���	�G			1. �#��/

	;#	J��P)�#	�-	#�	(M&G+#	+	. D�K	�,�	5�QR���			2#�+#	0 �,�-	��	C�:�	
 $�=
. �G	C��	%B	�#��*-S��S		��S���	%�	L ���;<	DR$A			

									� ;�#	���<	��$	
 ��#	C#T��	(��#	��-	
����	1��)���	9��UK#	L G+H�	V DG	

 $�=	%�W��:�				%��@���X�	� ;�#	��-	1JD=	(��:�	�#��*-	2#�+#	0 �,-	��	�$	�G

CD�	� ;�#	%)R�	��N�+�	+	Y��O	��	��#�	�8-#�	. �#�/	� ;�#	. �G			%�R)@�	. �#�/
			��$	(�,�K	��N�+�	��	DK;	%�	(��"��)*-	#�	
 $�=	� ;�#	1. D�K	�,�	5�QR�	�-

	��-	
���	. #�-	Y
 �#	�#,)�#	
 $�=	ZDK���3�-	�,�	CD�	�-				+	%����#	� [#T��
	1L G+H�	V #DG#	\�X��		+	%&]#	>�̂ ���	
 ��/	5N=	%'��	>�̂ ��A		

?�_			9��UK#	%K#D��	+	. #	�K�"-�)$	\��B	+�	�-	;��K	��,�	� �'WB#	. �+<
� +�	;#	J��P)�#	�-	+	
 ��/	�K�"-�)$	. �G		� ��-�#	. #�-	;��K	��,�	� �'WB#	1. #

						#	J��P)��#	��-	+	D�=	. �+<���/	1L G+H��	>R��F��	+	 ,̀̂ ,�		1%K#D���	� +�	;
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 $�=		CD��	+	. D�K	�,�	5�QR�	CD

��#�	�,_+	. �#�	%R:�	>8-#�	1(M&G+#	A			4��FK	1L G+H��	(�#	;#	5]�c	>U�)K
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 $��=	ZD�K���3�-	�,��	5��QR�	�-	��N�	�-	(M&G+#	. �#�E=;�#	CD�	�$	�#�

%�	��+<�-	�)*-	. D�K	�,�	5�QR�	CD�	�-	�M����	��	#�	
 $�=	� ;�#	DR$	A		
��

,()$��� �-.���/	R�	CD�	�	������	>R�QG				�	(�M&G+#	CD�	�	. D�K	�,�	5�Q
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Abstract 

ne of the most important factors in terms of 
decision-making in stock investigation exchange is 
valuation which investors encounter During the 

recent years, various methods of stock valuation have 
been suggested by the researchers. 

 Both the elaboration of two equity models and 
making a comparison between these theatrical with the 
actual values in Tehran Stock Exchange is going to be 
elaborated through this paper in order to find out 
whether it can be known as a means of  firm's value 
determination or not. Furthermore; Ohlson's model will 
be compared with traditional discount-dividend model. 

Four major and two subordinate hypotheses are used 
in terms of testing these two models. Tehran Stock 
Exchange companies between 2002 and 2007 are also 
investigated in this paper. 

The analysis illustrates that there is a significant 
correlation between market and instinct values with 
Ohlson and traditional discount-dividend models. This 
study is an empirical research since the model 
examination and theory processing is done inductively. 

As a result of this investigation the superiority of 
Ohlson's model in the estimation of firm value was 
achieved. 
 

Key����Words: cost of capital - discount-dividend model - 
Ohlson's model - actual market value - firm value. 
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e  "�	�&�_	;#	. �#D-�Mc	>)=�					%�����	��	;���K	��,��	. �G
4��;��	%���	+	. �� )3#	 �̀^+#	�,@*-	. #�-	1?�#,_	�-	�G		���=

%�	D�<	A					+	%��&'	� �,�]	��-	f)�M�-	4�3	5�#+#	;#	1�)=�	(�#

 �#	JD=	C�:�	g ��W$	A		e O��=	;#	�,��	�$	�UK<	;#			. ��G

J;#DK#	f*�		�	;#	+	
 ��#	. �� )3#	Dc#+		��N&�'	. ��/		h �c�@
	
 $�=	� ;�#	�-	. �#D-�Mc	�,�	��ij�	Q�K	%���	
 ���D�	f*�

%�	�,�	k �	6	
 �#		. �#�/	� ;�#	. #�-	%@��R�	e O�=	DK#,�

 $�=	D=�-	�G	A	7�8�	L ���	(�#	4#�#�/	������	�)F�-	. #�-

%�	�K,El	�$	
 �#				%X�X�]	�,�B	�-	#�	
 $�=	� ;�#	4#,�
				��:�	. #��-	m ���R�	. ��G���:�	;#	J��P)�#	9D'	Y��$	(��:�	(�

 $�=	9�*�	
 ��3	�$	�,=	%�	h '�-	
 $�=	9�*�	� ;�#		�G

	DRNK	#D��	2,�	�*K<	%:3#+	� ;�#	
 ��	�-	A	CD�	D��-	(�#�-�R-
��$	%c#�B	
 $�=	� ;�#	(��:�	. #�-	%X�X]A		

4����G	%���	���$	�,��B		6f���K#�	��	f�G���P�	(����)�*�	;#
J;#DK#	+	
 O�R=	>&nM�	. �#D-�Mc		. ��/
 �#		�-�		. �,�B			��$

. #�-	�*�>	� �#Q/	G. �							. �#D-��Mc	%&�]#	V D�G	��$	%����
	%��	���F-	� ;�#	1�+�			-	
 ���G#	. �#��/	��#�	. ����MA			%K��@�
+	
 O�R=	J;#DK#	. ��/1		J�#,�G)=�	��	Q�EK#�-	h X-	��#,�	;#>	

	�,=	%�	�#D�&3	. �#D-�McA		
� ;�#	
 $�=	. �#�/		JD�o��	C�c	(�'	��	+	(��)�*�	;#	1�G

-	�,F$�G	��	. �� )3#	f�G�P�	(����	���=	%�	�+�	6		�N��,B	�-
�����	�#;�-	�$	�)���	�:�,�	+	�)��F��	. �G�,F$	��>			+	%�3�)�

	���)���	9���aKD��K�#�1	(����:�	
 $���=	� ;�#	���G	#�	g ��K�-	. ���G	
������	. �#�/	14#�+�F�	������				(�K#,�3	+	�G��#DK�)��#	+	. �#�/

(��:�	
 :R]�G	�-	e )"�	�%	RR$D	A	�-	4#��#	���				%�#���$	5����
�#;���-	(������	��:�	+	��������	g ��K�-	�+D��X�	�����M-	
 ���	. ���G	

������	�	p#��O#	�$	. �#�/jJD=	k ��				;#	%)����:�	C��c	�-	��	+	DK#
J�#DK	4�FK	�,O	� ;�#	1DK#	
 $�=	. �#�/	�G1					+	�K����R=��$	���q

�,=	%�	. ��E��	�8O	+	4,�;<	�-A		
L G+H�	(�#	��1			CD��	;#	J��P)��#	�-					�,��	5��QR�	. ��G

#	+	. D�K+	
 $��=	� ;�#	��+<�-	�-	(M&G		�	��G	�)O#���		+		��-
	`,̂ ,�	(�#	(��:�%�		f�;#���				CD��	9#D�$	��+<��-	
 �3�	�$	

� ;�#	. �#�/		>�����	�#;�-	��	4#��#\�3�	��	
 �#A		
		

���,!1&�#&�2�3 �����4�)� )���

L G+H�		%:3#+	
 ��3	(��:�	. #�-	��K�	��	. ���;	� �:��8�	+	�G

	� ;�#	+	9�*�
 $�=		��G			JD�=	9��UK#		
 ��#	A				(��#	>�&�_	;#
L G+H�	CD�	+	�G	. �G	L ��					5���N�	��-	��UR�	�$	JD=	%R�-
� +�		9�*�	� ;�#	(��:�	. #�-	�,_,�	. �G=%�	1D				��-	4#,��

L G+H���			Q���#+	+	� ���-+�	. ���GrRobert & Wiese-1930s	1	 	
	Q���&�+(John Burr Williams -1938)

			4��,�/	+	(Gordon -

1960)
		��$	J��=#A		

				4��,�/	��$	%)R��	� +�	�-	%��M��	�,�	5�QR�	CD�
%��/	1��$	��U�#					� ;�#	>@���X�	%EK,�El	t ��	��	u �Q�-
�,-	�#��*-	2#�+#	A			>�G�	��	CD��	(�#Svwx				%@�MK	
 ����,�
L ��	��	%�[�-	
 =#�	9�*�	%R�-A		

			64��,�/	CD��	%�#��$	�R��;	��	�)���	9�UK#	� �:��8�	;#
	C��	��	�$	
 �#	%FG+H�Svv�			9��UK#	����)�#	9�*�	�#;�-	��

D=	A	
 $��=	9�*�	1L G+H�	(�#	��				��)�����	. ��G		��	JD�=
D=	%���-	J+�/	+�	��	�#��*-	2#�+#	0 �,-	A		1L G+H��	(�#	��

%�	4<	%:3#+	
 ��3	�-	�#;�-	��	%�W��:�	>M����	�-		�$	�;#���
��y)�	�-	�_,�	�-		L G+H�	%&]#	� �NK	;#	�$	4��,/	CD�	. �G

%�	���=	�-	�+�	A4,�;<					b���)K	J+��/	+�	��	��)���	9�UK#	. �G
�#�	4�FK	#�	%�+�P)�	���M-	A	��C+#	J+�/1				�#;��-	
 ���3	4���

		��8-#�	4��,�/	CD�	. �R@��-	JD=	�@��X�	� ;�#	+	9�*�		. #
						%��#!	
 ���3	;#	��[��-	9�*��	(��#	�#;�-	
 ��3	+	��#DK	�,_+

	1JD=	�@��X�
 �#	A4,�;<	b��)K	��#					4��FK	9+�	J+��/	��	��G
�#�1		
 $��=	(�#	9�*�	�#;�-	
 ��3	4���						%��#!	
 ���3	��-	��G

	CD�	. �R@�	�-	JD=	(��:�4��,/1		+�	(�#	+	��#�	�,_+	�8-#�
	4�R��B#	z8�	��	��y)�vx{			�E�D�N�	��-	. �#�	%R:�	>8-#�	1

DK�#�A		
(�#�-���R-1				e "��F�	L G+H���	(���#	����=	9�*���	D


 $���=						���$	[���-	%����M���,�	+	. D�K�,���	���-	%����G
4����,K		
 ����3	������)�#	9�*���	�#;���-	��	1D��K�#DK	. �����;	. ���G

						�R@�	��-	JD�=	(���:�	� ;�#	��-	
 @�MK	. ��[�-		4��,�/	. �
�DK�#		4��,/	CD�	+	. #��-			
 $��=	(��#					1��#D�K	%�#���$	��G

	��#. #�-	
 $�=	����	��#�	%�#��$	�GA		
	(���	#�	. ���E��	L G+H���rLehn-1994	s	� ;�#	. +�	���-

							+	�#�	9��UK#	�#;��-	
 ���3	ZD�RR$	(���:�	. ��G��y)�	+	9�*�
	�-	|,-��	� �'WB#��S			>&�]��	��	%��N���<	
 $�=Svv�	

}Svvx	�&X�	+	��QU�	#���$	5	A	4��,/	CD�	1�:��8�	(�#	��
CD�	;#	%N�	4#,R'	�-				%��#!	
 ���3	ZDRR$	(��:�	%)R�	. �G
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	~��	�#�	4�FK	b��)K	+	D=	%���-	9�*���	{	
 ��3	� #���y�
		%��	(���:�	4��,/	CD�	. �G��y)�	#�	9�*�	%�W��:�			+	D�R$

	>8-#�	14��,/	CD�	. �R@�	�-	
 ��3	+	�#;�-	
 ��3	4���	>8-#�

 M�K	.,3	A		
��*)&�	(��M&G+#	+	9�Felatham & Ohlson -1999)��		���-
%-	� ��	������	%�+�P�						(�E�G	1g �M��	��-	
 @�MK	4#�#�/

		g ��	1g M��	4+D-	%G�;�-	��K	4�,-	
 -�i	+	� #��a)K#	4�,-
			��$	D�K��$	��#�#	. �#D-�Mc	� �'WB#	. �R@�	�-	%-��;�#	CD�
					C���:�	#�	
 $��=	4#�#D��*��	2,��c	�#;�-	� ;�#	1CD�	(�#

�-	. �)��	� ;�#			��,��	. ��'��q	. �G�,�	%&:�	� ;�#	Z+W'
%�	� ��	��a)K#	DR$	A		%-���;�#	��	g M��	L �K	�-	�*K<	?3#+��

%�	4��-	+	J��$	D�$��	JDK���3�-	�,�				�������	. ��G�#;�-	DRR$
			#�	���a)K#	��,��	ZDK���3�-	�,�	g ����)M��	. �������y�	D��-

� ;�#	DRR$	. �#�/	A�-	�_,�	5-�3	>U�)K			\���X�	;#	JD�<	
 ��
�				2,��c	�#;��-	� ;�#	��$	
 �#	7�=	(�#	�-	(M&G+#	+	9�*)&

%�	4#�#D��*�	�-	. �)��	� ;�#	�-#�-	DK#,�			%�&:�	� ;�#	Z+W'
�,=	�)��/	�aK	��	��a)K#	��,�	. ��'��q	. �G�,�A		

	4�M��	+	%&�W�	1�E��	.,�	;#r�xxS	+�xx�	s	%U��)K
�-	J��+<	
 ��	��K	DG�	%�	4�FK	�$	DK#			�#D���	�-	5�QR�	. �G
���;	
 ��#	~@���	�)���	\�X�	%"����	J�;�-	�-	.	A		+	4,)���#

	L K#��N�Gr�xxx	s	��K	1JDK���3�-	�,�	CD�	4DK#��/�-	�-	Q�K
DK���3�-	�,�	D=�Z	��K	+	%K����	C��					��+<��-	#�	5��QR�	. ��G

DK��$A		
� ;�#	4,�#���	L G+H�	(��+#	
 $�=	. �#�/			4#���#	��	�G

#	� �D3	#�	AAA	#��)$�	>_��	�O#	. #�-	��K	m ��B			C���	��S���	
�-	�#�	9�UK#	
 ��3	� WNF�	�-	�EFG+H�	(�#	�N��,B		. �#�/

 $�=	9�*�			. #��-	��*RF��	+	.;��	%], O	C,�F�	. �G

�,-	JD=	Q$��)�	1m ��R�	. �#�/	
 ��3	� +�A		
� +�	�-	()O#���	;#	k �	��K	m ��B	CD�	+	�G		I &)"�	. �G

� ;�#				ZD�=	�&��:�	>���	
 ��3	�$	D���	�U�)K	(�#	�-	6. �#�/
*�
 $�=	9�		��	�*K<	9�*�	�$	.;��	%], O	C,�F�	. �G

						+	g ���,n�	CD��	��-	1
 ��#	JD�=	�^�'	�#��*-	2#�+#	0 �,-
��#DK	\ -�8�	%�&'A		

		>��M����	���-	4#���*�	J�E��FK#�	��	%��E�-	0 #,��G	���̂ �
. �,n�	� ;�#	. �G		
 ��3	� #���y�	%:3#+	DK+�	�-	9�*�	. �#�/

	
 �O#���	�#��*-	2#�+#	0 �,-	��	4<	A				C���	��	L G+H��	(��#

S��w	C��	(�-	1\�X�	. ���<	>:��_	+	D=	;�q<		. �GS���}	
S���	D=	9�UK#	A		C���	��	��$	�,-	(�#	L G+H�	>U�)K			. ��G
S���		+S���				� ;�#	+	%��#!	� ;�#	(��-	. �#��R:�	V W)O#


 $�=	9�*�	%�W��:�	��#DK	�,_+	�G	A	%E�-	0 #,G	�$	�UK<;#

 $�=	� ;�#	(��:�	. #�-	4��,/	CD�	;#			1�,�-	�)��/	J�*-	�G

�$	C���	��	#�	�,-Q�	CD�	%�#�			. ��GS���		+S���			�#;��-	��
C��	��	��#	��$	��	�,F$	>�����		. �GS���		+S���		��-��$
D=	D����	4#�*�	0 �,-	��	CD�	(�#A		

				
 ���3	��-	�i,��	5�#,'	+	4��,/	>8-#�	
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