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���%&�'(()*(+)(,-./0()+1-2(31)+()*(45+67+(8+69:()+1-2(;*<67+(31)+()-9=:(>?@5+(>2(>ABC(-2DEF7*(31)+(-2(>G5-H:((((-/IJ(,-./0(8-KL-/M(NBHL8((O/:((((((D+E/2(P/9HQC(R/5+()*(ST/U* ((1+()-/9=:(R5+(>K0-Q:V(((;T/W*)+TJ-F0+()+1-/2(;*<6/7+(31)+XY(((T/5*EZ(;*-[F/0+\((<(-/]@U) (S8+)-?]UŶ_̀a(b̀c(ad(( \cdeefghijhkjlmnjopqros tuv,-.0o8-KL-MoNBHLoDEF7*o31)+oe(( (>]U(>2(,-.0(8-KL-M(NBHL(DEF7*(31)+w-GL((x*-=:(D-U(,-.0(8-KL-M(NBHL (Nyz+(>FW-KJ+(*B0(<(E5-{|(E9}JO:(*BW(~>2(((>/�(O:y�+(>]U(S>@9:1(R5+()*(E�5*(�)-K� T@FG9J(OUT2\;E.2(8<T2(-5(;E.2(-2(d>2(8+B@�((,-.0(8-KL-M(NBHL>HKz((DT@2(O/:((TJB/W(~ (8-92()+1-2(;*<67+(31)+(R9@�]UO:((()*()T/H�(S>5-:E/0(1+(O@9=:(8+69:(D+1+(>2(>�(*)+*( (�/0+(;TW(*-�5+(31)+(��EW(�5(D+E2()+1-2(~(((E/}J(>/�HJ(1+(>5-:E/0(((S8+)+�/Z���( ((��E/W(�5(;)-2)*(O5-.J(4�@0(R5EF.2(O/:((T/W-2(~���(((((>F/W-KJ+()-/9=:(�/5(D+E/2( ((1+(O//?5(<(�//0+(��E//W(*E//?�]��{-//W(D-//U(((;T//W(*-//�5+(31)+(D+E//2()+1-//2 O:(TW-2\(S*+)(DB�)(<(O=5*<Ŷ��a(Y�b((~d(( ��������������	���!���� (�KGJ(-2(>�2+)()*�(R92BCS((x-0()*Y_c_S(8+**-�F�+(�5S((,-J(>2V((R92B/C(6/]9AX̂S( >2()B}@:((O2-51)+;�<E�((D-U(>5-:E/0((D)+�/ZS((((((31)+(>/2(��E/W()+1-/2(31)+(�K/GJ(1+ (DEF7*O5+)+*((D-U(((((�{-/W(>/2(�K/GJ(R/5+(>�(*B]J(;*-[F0+(��EW�((((�E./W(R92B/C �7-5(~<(���(>�2+)(�5(D)+E�E2(D<(�TU(((((�{-/W(R9/2(O B/�=:�((((8+6/9:(<(R92B/C >5-:E0((D)+�Z*B2(��EW(¡0BC(;TW(,-�J+¢(2>(D)Bz((�{-W(EZ+(>��(((>K/0-Q:(R92BC(D+E2(D*-51(;69�J+(��EW(STW-2(�5(*T�(1+(EFZ)62(��EW(D+E2(;TW>5-:E0(D)+�Z((< *)+*(TW)(~(�KGJ(EZ+�((STW-2(�5(1+(EF?�B�(R92BC8-IJ(((((��E/W(>/�(�/0+(8£(;T@U* eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee¤¥e¦§̈©ª̈«ª¬­®ªe� «̈̄®§e�̈°±®e�ªª®ªe²¥e³́µ¬©¶·e�e«̈§¬́e¥̧e¹̈º®·e³́µ¬©e



����������	
���
���������������	��
��	������
����
�����	���� ���!�"�#�"�
$%�&&&���&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&�&&&&&&&&&��'(') *+,-,-./012-345678-9:;<=8>?-@/0AB-1C-1D05E-FG5H8-IJ-/.-K-;LM2N-3O:45PQ---;RS -;4-=D1*4-Q1C-;T0/0-U:45P-VW:X-Y?5PN---9RZ=<-[>\RC-].=?-U:45P-K----I=R8̂-9RCAB-=R4 1C-./0,-_E=C-U<0-;4-3P0.=̀H20a---b /̂0-̂0-_E=RC-U<0->MS-c>L8-/.-;dO<0-;6WX-̂0 -].=eH?0-@>HZ.38-/̂0-=4-b /̂0-U<0-;S-.5C-@/=X-b;<=8>?-@/0AB-----@.=R<̂-[,=ReP-=RD ./0.-K-b /̂0-Q>MS-c>L8-/.-U:OfWD3<0/0.--@=RD-----;RHZ>B->Rg2-/.-.5\Rh8=2-3RW2---Q.5RC -U<0>4=O49S>C-<=D-;O:8̂-/.-;S-33<0/0.-@=D--.5\h8=2;<=8>?-@/0AB--].>RS---@0/0.-1R20N- -U:45Pi0>j0-.54-1OD05E-@V:8J-K-k=?-/.-l:m.-U:WD-;4nopq--/.-U:45P-VW:X--3R6rG-k18 -̂0-@1<1X-;LM2-,-./,J-.5X54-3Ps<1*P-.5EN----̂0-;LRM2-UR<0-;S-.>S-;T0/0-0/-U:45P-3O<Vt<=X-b /̂0->4-9S>C-/0̂=4-b /̂0-u:M̀P-v<>w3<0/0.-@=D--9?14-9S>C38-1<J-K -9rM2-;r?=x8-@0>4N--U:45Pb,/--,-=D-;LRM2-------UR<0-/.-;RS-./0.-.5RX,-3Re6HL8-@=RD -b,/-̂0-><̂-l<y.-;4-v:̀xPN---9R?0-]1RC-].=eH?0-].=?-U:45Pz---Q3Z5HRM8-,-/5{/1R:| n}qq~-���K-- Fm0-�-><=?-;r?=x8;LM2--@=D�N----/0̂=R4-b /̂0-;rR?=x8-�V6HRM8-U:45P-3D1R4---,-=RD -3O<Vt<=X-b /̂03<0/0.--@=RD---9S>RC-3R8--1ORC=4-K------/.-.5RX58-[=R�sw0-;R4-;RX5P-=R4 [/5�--@=D-,-3m=89C0..=<--]0>WD-@=D[/5�--3m=8-@=D9S>C-@=D-HZ><A{--/.-]1RC-; -,-�2058-;4-;X5P-=4-,-I0>\P-/0.=\4-i0/,0-�/549<.,1x8---.5RX58-@=RDQ---/.-�=R�5�E -------/0̂=R4-b /̂0-;rR?=x8-Q̂=R:2-./5R8-[=R�sw0-;R4-3?>H?.-=4-�=rP/0-3D1R4---b /̂0-,-=RD -3O<Vt<=X3<0/0.-@=D-9S>C-@=D-9?0-UdW8>:j-./058-�6j0-/.-,-ldh8-I0>\P-3?/54K--- �-�3xm=�-36*m01r�zn}q�-�.3̀:̀xP-/Q--I05O�-9xP>:��P--U:4-3tHMrWD-.5X,N- -><=?-,-U:45P-].=?;LM2--@=DN--.>d6W�-34=<̂/0-/.9S>C-@=D-I0>\P-�/54Q----UR<0-;R4 -k=WH|0-=4-;S-1:?/-;�:H2oo--U:4-Q1�/.N--,-].=?N---,-�>r21RO:m/0�z-]1R:f:{---U<>RP ;LM2-�-3tHMrWD3O*8-/0../0.-.5X,-@-K-----9rRM2-;rR?=x8-@0>R4-U<0>4=RO4N--U:45RPQ--̂0 -;740/-ldC-;4-IJ-].=?-;LM2p--].=eH?038-----_E=RC-b,/-UR<0-/.-a.5RCN---̂0-U:45RP -@>HZ.-b /̂0->4-9S>C-/0̂=4-b /̂0-u:M̀P3<0/0.-@=D--9?14-9S>C38-1<J-~--



���������������������������������	
�����
	�������	
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Abstract 

In this research performance of active investment companies in Tehran 
Stock Exchange (TSE) examined according to M2 Measure and Appraisal 
Ratio (AR) and their ranking relationship were compared. For this purpose, 
after gathering data to13 investment companies during 2006-2011, finally six 
investment companies which have more than 60% stock portfolio selected. 
Moreover, the impact of two indexes, Tobin's Q ratio and Market Value 
Added (MVA), was measured based on the obtained ranks. Statistical 
nonparametric and regression tests were used for testing the research 
hypotheses. The results of this research indicated that there was significant 
relationship among ranking of investment companies based on M2 Measure 
and Appraisal Ratio. Furthermore, there was significant relationship between 
Tobin's Q ratio and MVA with the performance of investment companies 
based on mentioned criteria, so that explanatory power of changes in portfolio 
performance based on Market Value Added is higher than Tobin's Q Ratio.  

 
Key Words: Risk and Return Portfolio, M2 Measure, Appraisal Ratio, Tobin's 

Q, Standardized Market Value Added. 
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