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3.. onclusions
Based on the hypotheses tested through the study, we have found that there is a significant relationship among 
assets, liabilities, owner's equity, sales, net income, operating income and operating cash flows variations and 
stock price changes. But this does not hold true for the relationship between investing cash flows variations and 
stock price changes. Accordingly, it can be concluded that changes in the financial statements items are 
correlated with the stock price changes of the firms listed on Tehran Stock Exchange. The results document that 
investors ought to take into account the financial statements when predicting stock prices and economic decision 
makings.  
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