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Abstract 

The present study aims to investigate the impact of quality of financial information on stock 

mispricing. For this purpose, a Vector Auto Regression (VAR) model was used to calculate 

stock mispricing. Then, a panel data regression model was applied to test the relationship 

between financial information quality and stock mispricing. The statistical population of the 

research consists of all companies listed in Tehran Stock Exchange, among which 114 

companies that were active during 2008-2019 were selected as sample. Based on the 

results, the quality of financial information has a significant negative effect on stock 

mispricing. In addition, the share of floating stocks and the ratio of book value to company 

market value have negative and significant effects on stock mispricing, while institutional 

ownership have a positive and significant effect on that. The results also indicate that the 

financial leverage, liquidity, price-to-earnings ratio and company size have no significant 

effect on stock mispricing. Thus, providing high quality information by companies can 

influence the decisions and behavior of investors in the market and reduce the possibility of 

mispricing. Furthermore, by reducing management benefits and increasing information 

transparency, the possibility of occurring price bubble in stock market can be reduced. 
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��  

�2E) ��JK   :�	W]� E]���	� < '
�#�  1�# R�  �# �!  '�
(#)  �#����&  $�%#� +
 V #%S.V�� 
� �! '�
() '�2.�  .��0�,���)Vuolteenaho 2002( � � #�.  � 5
�#B2� )Liu et al. 2016(   ?���,#�


.�>  '�,F� W+�
 3� �
+�� W+�
 �8X& -G��
 12
 ��3�  QRI� �2+ 	�.j�� �.>:  

��,� − ��,� = � + ∑ ��
����� �������,���� − ∑ ��
���,����� (����)  1.  

-��,�   '�
+�#� W+�
 U,2��B�  $�%#�i  �����[ t ���,�   $�%#� '�#,F� W+�
 U,2��#B� -  �#�
. 
 3#� '�,F� W+�
    s.# n� 	�.#j ���#�2:   � 	�#���� -��,#I� J.#D-   	�#���� � A#��!   �#4
���

38##��9�  �##�  .�.##>c  � �##�
 �##��� �
�##Z� C##23##�  	�.##jc = �/�
� �##� ���@�##�  .�.##>
� = 1/���� !�"-#̅ − �"    �.� �8X& U,2��B� 1�B&���U�XZ�   ?��� *.#��� U%#� �� � �! 3� ?�> 

 � ��
� = -log(�) − (1 − �). log(1/�
�). �� 3� ��
 $�%� �
+�� ?�+�� -3�    U,2��#B� 	�.#j
  �#� }#2�D� CX2� 5��� ���+�� 5
T�� '�%0� $�%� ?�+��  �.#>. Et     ����#I� 	
��#/,&
 A#��


3� ��
  +
 ?���,�
 �� '�
��� 5.���)��.4 *��)VAR (3� ��� �� @2�. 

����,� = )*+( 1 + ,-./0�*�-�,� 1**�23)4-�,�5 ) − 6�,�    2.  

 6�,� .��
 CX2� 5��� ���+�� 5
T�����D�: 2    5�#I& 
� '�#,F� W+�
 3� �
+�� W+�
 �8X&
��  -�Z�Z� W+�
 12
 .���(��,� − ��,�)- 3�        3#� �
+�#� W+�
 �8#X& �#� �#�
�� ��#��.4 	�.j

?�> ?���I� '�,F� W+�
-(�89,. − �:9,.)-  �2��Z� .�X�&?���I�  3� ?�>32���� 	
��/,&
   5
�
(#)
��
� �B,X�� ���B0� W+�
 
� $�%� 3�   �#� '�
(#)   .�#00� U#�  1�#0V �� - #���D�: 1    �
+�#� ?�+�#�

$�%�∑ ��
���,����� (����)- -g!
���    *�#� �� A#2T0� �.,��#F   '�#�W+�
  �
(#)J
��
 '    �
��#%�
)security valuation models 	��8
 12
 .��
 ( r���#�     32���#� C#X2� 	�#9�E�� �#�   � 5
�
(#)

 32���� CX2� W
��� ]8���   	
��#/,&
 q�#F .��
 5��#� 
�)2 3#&�   ��#0� 
� �#�  
(#)U2� �   1#2

 �/& �� 
� *� ,�
�� )��2U 32���� +
 ��D� 3� 5
�
()  	
��/,&
5���  
� 3&�2
�)�� ?���,�
 0�  .�#0

 �8X& -12
���0�?���I� �>[  �� 3� '�,F� W+�
 3� '�
+�� W+�
 U,2��B� #����:   � �i#j
 W+�

W+�
  U�XZ� �����& '�
()�� .>�:  
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�8 − �; = ��,� − ��,� + ɛ:�,� = � + ∑ ��
��������,���� − ∑ ��
������� ���,�������� + ɛ:�,� 3.  

W+�
 	��8
 �����& '�
()ɛ:��8X& 1�� 	���� -  '��?���I�  �ij
 � ?�>  U,2��#B� �
�Z�
.��
 '�,F� W+�
 3� '�
+�� W+�
 W+�
 	��8
     �� 3#� �#2+ ]#�
�� G��
�� �����& '�
()

 W+�
 '�##��p4 �i##j
 s.##& �##����& '�
(##)- W+�
 �##0D2  �##����& '�
(##) � ���##�@��
W+�
  ?�+�� �����& '�
()��.� +��&-  U�XZ��� �.>:  

ɛ:�,� = =∑ ��
���(��;��,���)���� − ∑ ��
�����̂�,�������� ? − =∑ ��
��������,���� −����
∑ ��
���(��,���)���� ?  
= =∑ ��
���(��;��,������� ) − ∑ ��
������� (����,���)? + =∑ ��
���(��,���)���� −
∑ ��
�����̂�,�������� ?  
= ���
ɛ:�,� + � − ɛ:�,� .        4.  

� ����D�: 3  �
�Z�ROE  �� *��D�p�
�: �.� ��
.4 �2+:  

-���
ɛ:�,� = ∑ ��
���(��;��,���)@��� − ∑ ��
��������,����@���    5.  

1�� 	���� ROE ?���I�  ?�>)Observed ROE � (ROE ) �ij
Fundemental ROE  .�#�
 (
W+�
 5
.0
 �9� 	��8
 12
 ����� �� �� }2�D� ����@�� �����& '�
()  .�.#>  �� #���D�: 

4  $�� 	��8
� − ɛ:�,� = =∑ ��
�@��� �����,���� − ∑ ��
���(�̂�,���)@��� ?    �.,��#F 1�#� 	����
         W+�
 5
.#0
 �#9� 	��#8
 1#2
 .�#�
 ?�#> ?���#I� A#2T0� �.,��#F � �ij
 A2T0�   '�
(#)

�����&   ?�+��&��.� #�+�   �#� }#2�D�      5
T#�� +
 ?���,#�
 �#� .�.#> ���@�#�  �#>[    +�#�&��.� ?�+�#�
∑ ��
�@��� �����,����    5
T#�� '�#%0�?���##I�  �#>[   ?�+�#�&��.�##�+�  �����[  �/&��.#�  '�##p4

W+�
  A2T0� �.,��F +
 '�
()���@�� ��  �.#> .� − ɛ:�,�   �#8Y� 5�#I&  �#0��[ W+�
    ��#2+ '�
(#)
 ��0� � ��
W+�
 �
() '
�� .U� '8��9�: W+�
   �� �#����& '�
() #���D� :3    *�#� �,#X2��

VAR  ���2+�
.>12
���0� .�- xt  C2 5
.0
 �9��
��� 3× 1  3� '
��h,� #��   5�#�+ ��t   }#2�D�
�� �.>- 3� '�.�  3#� B�,� = �C1�,� , ����,� , ��,��D  3#� -C1�,�     W+�
 3#� �
+�#� W+�
 U,2��#B�

 U,X�� .��
 ���> $�%� '�,F�VAR  C2 ���!� : �&��+3�  �2+ 	�.j�� QRI� :�.>  

B�,� = 1B�,�
� + ��,�         6.  

 3�B ����2< 3× 1  |2
��VAR � ��  �
���3 × 1  U,X��VAR  �� .��
 #\
�
:  #���D�: 4 -
��� ?����0V �0��  '
3� i��� :���F�,���� = 1�B�,� �� 1��D�  .�.> U#�  1�#0V-    �#B2� �
��#� ��
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 5
.0
 �9� -G = (0,1,0)′� -J = (0,0,1)′     �
�#Z� <=#� � }#2�D� *T#0� 2 #,F�:    �
+�#� ?�+�#�
��.�  �� ?�###02@ ��###/,&
�+�###0:   32���###� � �###2
�
�∑ ��
�=��(����,���)?@���  m###2�� +


∑ ��
�=-GD 1KB�,�? = -G′ @��� 1(1 − �1)
�B�,�  �#� 38��9�     	�.#j 1�# � 3#� .�.#>-   �
�#Z�
�*T##0 2##,F�:   �
+�##� ?�+�##���.##�  ��##/,&
∑ ��
�=��(��,���)?@��� ##�� ∑ ��
�=-J′1KB�,�? =@���

-J′ 1(1 − �1)
�B�,� �� 38��9�   �2�#&�� 
�,�
 ��
 $+^ .�.>MB-ROE  - �r  5.#�+@ �   <=#�
*�� VAR  ���@��.>� .<�  +
  12
   '�#��,�
��� 3�VAR    W+�
 G�#�Z� -�&�#> ���@�#�   '�
(#)

 �����&3�  1�� 	���� AH>MB 1��D�  � ?�>��.� �� 38��9� ��/,&
  .�.>��  g#!
�-    1#2
 ��#�
W+�
 	��8
 3� ��
 �����& '�
() 32Tn� 5
�2
 $�%� �
+�� �� � A�i9��.>.  ɛ:�,�   5�#I& �#8Y�

��  $�%� 3� ������ +
 W+�
 �� ?�> '�
()      3#� ;.#��� 5@ <H
�#� ���� � ��
ɛ:�,�   �#�0�
 .��
U� 1�0V- �0,�) W+�
 3� ��
 & '�
()3� �8Y� ����� W+�
 '�0D�   '�
(#) ��#� +
   �#�
��
-  ��
!��r�Z 5�I& �0��[  .�X�& S�8� U#�  1�#0V- � − ɛ:�,�  W+�
 3#�     ?�+�#� �#����& '�
(#)
��.�  ;.��� +��&�� �.>    32���#� C#X2� 	�#9�E�� 3#� U� 	��8
 12
 
�2+ -     3#� U#� � 5
�
(#)

32���� CX2� W
��� ;.��� W+�
 �)
 .��
    -�#8Y� �#����& '�
(#)ɛ:�,�  -     '��#2+ 5
T#�� 3#�
 ]�.�� − ɛ:�,� *�,0��.>W+�
 �,X2�� - 32���� CX2� 	�9�E�� 3� ��2+ '�
()   �8#X& 5
�
()

�,!� .�.> ?�
� 32���� 3� U� 5
T�� 3� 30��+ 12
 �� 5
�
()     W
��#� -�#00� S�#0,E
 CX2� +
 '��
� ���� 32���� CX2� � − ɛ:�,�  �2
TF
�� ���2.  

2.3.4 ���	
 ��	�
  

 :��	� �	 HI� E2F2G'
�� 8��9�:  �.� �����3� 5
.0
  �#02� &[  Q4�#>  �#����  	�#
��
 
���� +
 *�� .��2� � ) .��2�Dechow and Dichev 2002?���,�
 ( ��
 ?�>.  

Ieq=OCF⁄OE          7.  

 �� 3� 5@Ieq �����  -�.�OE �.� -����i 
 � OCF  5�#2�E  �#Z&  A#j�� +
  �#���DF  '�#� 
.�0,X� ����i 
  

3.3.4 ������	
 ���	��  

Flt )floating /<��	�. (@W�: 12
 Q4�> 5�I& �0��[ |���� $�%� ���>  �#�
 �  QR#I� 
�� �0� 3� �0V �j�� +
 $�%� ���> 3� �.� U\
� 3i��D� ��  �.#> �  �#0V   �#j�� 5@ ��  ��#�,4
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$�%�  5
�
�?� 
 � 3� 	�.j 3�.i� ?�> ��
 .12
 ��h,� 3� 12
 A���  S�#R,&
  ?�#>  �#�
  3#� 
��� ���' �� ���> ��' �� $�%� ���0> ^�� AHI�   �#� �#�
-  
�#2+ ��  1#2
  3,#�� +
  $�%#� 
3��
 � '���Z� �F�� �� �
+�� �.E� ��
� .�� $�%� ��.i� � �� 5
T�� ���0> -��&
  3#��
 � 

'���Z� � � �.E� 
��� � ��n2
 3��
 � '���Z� �F��
 �� ���h� � �!  ���#�  �#�
.4  �.#� 
)o�F � < > 5
�B2� 1389 :77 .(��21� 5�.� $�%� ���0> -�
+@  5�#H�
  �#��  ��#�'  �# �! 

]�.� 3i��D� 5
�) ��T� 
� �2
TF
 �� ��� � �� �&
.� 3� 	�!���
  ���#&�p4  �#�/&  U#)  �#�
� 
�
+�� � A�HI� S�8� �, �! �n0� �.> 3� �� �2�%& 3� ���� �� ,

 ����23  5
�
(#)  3#�  �
+�#� 

32���� �n0� �� �.>.  
Inst )institution/ ��12� E2?�	� :(<�	W� 5�I& �0��[ U%� ��H��� ����23 5
�
() '��%&  3#� 

A� $�%� ���> �i
�.�) ��
 �  ���#n� 1393 :142 .(  �.#8& ��F��#>  ���#
��
  3#�  5
�2�#� 
�j�F ��� ��' '
�� 5�&�>.� ��84
 �� +
 u' 5�D�& ���> �� ��� � �&��+  3#�  1#2
  ��#84
  �#� 
3,>�8&
 ?�>  ���> ����I,&
 �� ���2- y
�� ��n2
 C2 A2�D� ��0� �  �2�#> ��  ?�+�#�  $�%#�  �#2 
5� � ;.Z� � �! $�%� �� �.>-  �#�
  �.#E�  ���#�23  5
�
(#)  -'��#%&  ��#,F�  �#j�F   3#&�8i�� 
|&�E &
�
�: 5
�2�� 
� ���9� �� �0� � �2���0> �.� 
� 3�  ��4�#�  #��  �+
�#&
 . 3#n�,&��-  Q��#4 
�2
�
� �� � �.� U� �� 5�I& ?�
� �� �.> .�2���0> 3� g!.� 5�2+ � QRI�  5�.#�  ]2
�#>  .Z��#�[ 

5@ '
�� $�%� 5
�
� � 5�)�0����8,

 y
�� �� �.> 3� 5@ �� '
�� '��).iE +
 5�2+ '��  ��#�  �#� 
�0�
� g2��  '��$�n&
 .�0�� 12
 ��h,� +
  m#2��  ���#�  gF�#0�  �2�2�#� �  �2
T#F
  ��F��#> 

y
�� ���
��
 '��).iE +
 ��n2
 S�8� �, �! �� $�%� ���> �� �� .>.�  
Lev )leverage/ ���� :(��	� 5
T�� ?���,�
 +
 ���� �� ��,4�� 2����: ���> 
� $��
   ���#� 

 �� 3� �02.)p�
�: �� 38��9� �2+ :�.>  

T-U3�3+-�,� = �VW,X
�YW,X

          8.  

Tl s. n� ���� ��  �Ta �2
�
� s. n� ���� .�� 3E.� 3� 12
 3�  ��F��#>  	�.#j  '�#� 
���� � ����� '�IF
 	�
��
 3\
�
  ?�#> �� -5@  3#�   5
.#0
 C#2 ?
�  ��#�  �#i 
  '
�#�  ���#� 
302T� -�� 3E.���.� �
�! 3,F�) -��
 ��/,&
 �� ��� ���> '�� ����
 )�� 302T�  '�#�  �)�#02� & 

U� �� (�%D� U� '�� �� *�8! '�IF
 	�
��
 �� �����  ̂ �#�  3,#>
�  �0#>�� � ��  3#n�,&  	�#
��
 
U�  ���2 �� ����� ���21 ��' 
� �IF
 �00�. 3� 	��8
 -�B2� ��/,&
 �� ���  #p�
�:  $�#�
  ���#� � 

5
T�� �IF
 G.HD� �>��  � �&���� '��_&
)5
�B2� 1396 :10(.  
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Liq )liquidity /:(�K6��.6'� 8��:   ���#> �)�&.#>�Z&  G�#�
��  ]#�.,�  C#�&.���� 
�> �� 38��9� A��
 �.> .��!�� ]�.,�  38#��9�  ?�#>  ��#�  �#�  -�#>��  #8��:  �)�&.#>�Z& 

���> �,%� ��
.4 �.�. 8��9�: 8��: �)�&.>�Z& $�%� ���> �� G�.� �� m8�  *.#��F  �#2+ 
	�.j �� ���):  

T9Z=1/(1/V + 1/D + 1/F +  1/B + 1/C + 1/N)     9.  

 5@ �� 3�V Un� 	���D�  -?���D ��+�� �
�D�'  3#i��D�  �#>[  U%#� �� -?��� F   ]#�.,�
�
�D� 	�DF� 3i��D� �� �� -+�� B ]�.,� 5
�
�2�4 �
�D� �� �� -+�� C ]�.,� W+�
  #&
+��: 
�
+��-  �N ]�.,� �
�D� 	�DF� 3i��D� �>[ U%� �� �� �� 5�I& 
� +�� .�0�� �i
 S�R,&
  1#2
 
��h,� 12
 ��
 3� �� $�%� -?�&.>�Z& 3��
 � '���Z� �F�� ��  	���#D�  $�%#�  �.#E� ��
�- 

�� ���� 3� ��� '��� 5�)�00� � �! 3�  *�#8&�  ���%#�  �0,#X�  3#�  �#�  	���#D�  ��#&
  �#0&
.,� 
��� ��12 ����� 
� �� � �! ��n2
 �00� . �#�  1#2
  G�#�
-  ���%#�  3#�  �)�&.#>�Z&  �0�2�#� ��
�- 
��� �� q�D��� ��� ���' �
�! �� ���).  3#n�,&��-  	�#
��
  �F�#� ��  ��#�,4
  $�%#� 5
�
� � 

5
�
�2�4 $�%� �
�! � & .���)  
P/E )price to earning /E>�� E)2� P� 6�R�� �� :(@W� 12
 �8X& 5�I& �0��[  	
��#/,&
 

�
+�� +
 ��D�� �>� '��@�.� ��@ ���> 3� ��
 '
�� 8��9�: 5@ � �! '��E  ���#> �� 
�
+�� U�XZ� �� Q��4 ��@�� �� '�T2
) �.>  � ��&5
�B2� 1386 :78 -80��� .( 12
 �8X&  5�#�� 
p�
�: ��
 �, �! 3� C2 32���� �
() '
�� U%� �� �+
��� � UIV  +
�&
�02@[  ���#>   �#�@�� �
��� �0�� �>[ 5@ ��
 .�8X& � �! 3� ��@�� ��  1�#�D� ���[  �#I)��  A#j
  32���#� +
  A#9� 

'���.� ��@ C2 U%� 3� �� C � �� �0� .	�D��p� � ����� '�� $�n&
 ?�> 5�I& �� �� #0�  3#� 
$�%� �� �8X& P/E -1�2�� 3�  5
.0
C2 ?��) 32���� '�
() �8X& 3� A� -�
+��  ?�+�#�  ��#�  �#�' 
�&�
� .U� 1�0V- ��
.> � ��
�� 5�I& �� ��0� 3� �2.���� +
 $�%� '
�
� P/E '�� 1�2��  |#iv
 

]�.,� ���+�� �2^�� 
� 3\
�
 �� ���.  
Size )0�6��- :(EG�. U,2��B� �D�8� W+�
  �
+�#�  ���#> 
�    3#� �#02.) 3#�    �#2+ 	�.#j

�� 38��9� :�.>  

_9`-�.� = ln(,�,� × b�,�)         10.  

 ��-3p�
� 12
 N �
�D� $�%� �� 5�2�E ���>  �P � �! $�%� .��
 ���>  
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MB )book to market ratio( / E>��_0�� <����  ) EG�].Sharehoder’s Equity /SE( 
P� _0�� ��0	�  �	W]�  ) EG�].market capitalization:(  1#2
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