VEY B 1FO amio 5l ojlad VFe v oliali s plas 5 6 lle Sligizs

oo aid iy (6l S b (5591 05m 30 29290 (FleMb (lgie w2
Olxd sloles @lysl (wyge o

\ TR -
©'sly )i (s
U‘JQJ‘LS)SJ“ ul)@; GA)LMJ‘ blj oislo ‘ASJM?L‘“’ ¢ L;;,'LS.) &52....;10

SERCIPE L IBoE
s ool ol olStiloeg sl g Sl oaSiils sl <ol
YA LTV iy )l ITAA sls )5 VY il g b)

ool el £5090 L Land o 9 ceslio DMLl (201 s o (6 S ool 5o Jolse (2 poten 5 (S0
RURIRVA PESP A CJUK SPUDUP: SOSUR Iy~ JUPY SR COLA Jv| PRYVA S NIVEPIPV-Y St WS VR s L
3Shos 515 0,5 olST (sl (e a5 (bl o slocygo (et 5 (S wonlpl
ol 55 SalS ANl ) Ladl 51 B sl 5l 5 g 50 caliS oo oalil &S,
o oe ol 3l Sae Wl ale s 1L 5o (oS eoliiwl (655 prenal ;5 Fge Dl
Ol ol Blsl oyg 5o oad atbpdy glo S8 8 (y5logm 10 dgzge MBI Sl (o)
ol Byl oy 5> o 4By oS 1 31 S 1 VYA sl b el g ol o e
s 4 LR STy e iy ol b LS VYAV BYAY b slale ol ol
Solins abaly ool S )l jo Sloguw g 5L HUaml 550 003l jo Ol o ol las LLsleS
4 B @mls Grigred 3,0 292y Cude 5 jlolias alal) agh (VL SloS )l (o rizren 5 e
@Y sl )z o (Slogu 5 gy oy 5o Ll 050 Dl ks (e oS sl T 51 (S gy pg

S, 0929 e g loline alayl,

Ahsl (omg ey aiza (A oy AL 5 )90 035k g SN (glyime 1gualS slaojlg
Ol el

! radkatayoon@yahoo.com (Ugius 532y g) ©



SOLLST 5 151 (g s Ol (T

doddo

Odlolre e b Ceod Dl petd 50 Gled oo |y (Ggm0 el alax 5 Ll )155 4y 5185 o js 23Sy
sl 8,50 ogw o del Sledlbl glyis p oy o 45 W)l 3929 alge 3,5 sanlive pleews
29751y dmole (o2 tage Ol (oo aims 413 il o | laagus (el I3 2355 l3ee sl (imy
[]ewdls Sledbl ple Lo

5 g asS dlye 1y og 5 5l 0,50 Dledll [ Koo Sledbl mlis 5l algin o ol laFayle
Sga 3,135 3T a8 ol diiae sy SNl slgime 3,90 40 (VAPA) o [Y]onens ojlis Sl
woids (Biwd L) ST ool ase Jlim! 5 o)by0 LIS aloyus Sb3,l 50 podd 4 pmie &S 0
oSS Sledsl asly o b gl g ol Uzl -l B s sl ases ) )| g 0090  Sledlbl (glgie (sl )ls dgus
SleMbl (09 LSy b gl cnl (99 OleSs @ (alll ail a8 )5 S ([ Ked oy 50
oladd cde 4y iz Dbl i § STyl 5l alies zokaw j0 I35 aleyw a5 1> o )l 542
S e Wyl 1y (S, el oS s e 03,5l g Lasl gladl jo &l jae g oylgd

ORBY R iy 9 (6,5 (Sl

aS ol Dledbl ay 595 CytnS ol il pges 005y Koanal 0,8 (gl Sledbl g5 a5 ol 51 L3
Slo Sy ony edes 5l SoLF] oo pll Glalllas 0.5 18 LUl 0590 335 Sjge 4 Wb
g oo Pl ol Hlulld Jloe aS Sloy o (6,105 ey a5 Conl ol (5 Il i ol
Gl dgu malS s (5351 L sl (6105 dile ps 150 57 (6l Alo yu DgueS aS] o apne F S
Il e Gl o ololids LB 8 sl olils jo Giulidl 4y g5 slo (6108 aylo s 09 o0
Sl ol 0939 b sl coenl 3l LYo als Gudis ol sl wyp [Y] 052 oo 99 b
Ailgy ool S 5 5l B e aSiul y az g b ol ogdle 098 0aiSTyy IS golaiBl o)) aS o jlo
ogdle. i jlad IS dgus i 5o et Yzl o o)l pafcaisS Colos o5 10 ol solaidlo >
e e o gl aly aseis ISl el plogs aislss g Ylaim 1y o)l cowenl o
WS oo w2l 8 (S s )0 vge 5 asle s

dn g B slag B 50 pleew Cood Slpii 0950 (2 b g LSS 12 (gl (pol Slayg, ST
Sglad 1 oIS o 850 55 Gl3l 518, £55 kot b s § (s ploss 5L L2, Sl g8 5]
003,55l (S Ty (owy 2 Stz (olg, addllas (g, 5 0ol (L dalol jo oS Slidies 0 05 o

1 Beaver, 1968



LAS S 59105 19 35zge SN (Slgme (o)

a1y OLIS o pus (2S5 (T izl 05 el @ RSl pes 1Sy (SisSr (oo02 42 [7]
@9 WSS el (Ghe 35 5 Cete S5m0 el (e 3 o3l 5l e (2ST g o3Il 1 eSSy
(i Sg el s 0o 53 9 St g Mol Dl (o 5o LIS Lo o W) 4 ()
il las a5l S aSTy

eSIle slaxs wlo ol gl sy sgm Sl glgizme 5 s0les uSIle s abasly oy 4 [A]
Joams 2als 1) (] cel (S o 095 03 &8 38 35 Sl (slymme gl s 53l
O il o 5l Sl aSl apo o Lzl 1) s Sl glgize g0l oSl gl aSST
Dgus G

A STy pue ) S il o 5l Jol> s il sl a5l 2eS 2STy o550 4 [V]
Dg avle £ Jlej 0,90y AT AL s (el w5l S g

plee slocosd ;0 ol 092 gas BeolisS Dl ks § Wiz (6 lulas Sledbl o bl (pl [f]
Jol) oS 1 Lanos 0 ptiiie (glaslagg, 5 e ol b gy ool 50 lools S8 sy 050 1
$ ool b 5 (@Y xdly Sgu oMl 5 39 simsisions sqalms 635 52 ecslorgoishon Mo slas g0
Sogy 3 ooliiad b g YYRe = VYAS loj o5l ;5 Slags, £sdy Bl olo Sy gl Cangd il Sy
2 OIS plew LIk U8, g aSls y aslag) cnl 4 plews JBL (ESTy 0558 () 2 (o2 g jammlie
5 holine STy e oyl 4y plges 3k w5 oo L gl ol 0 ey LIS I3k (g5S ol
Lol LIS 8 398 slaslans; e 5o 51k 518, Guizren aes e LA

o9 R e

Sl ol £9:590 L i yo g conlio SUMBI (2815 i yo (6 S el )3 Julse (n et 5 S
s aaleS g 55 0w S el 9,8 (sl |y (e Dl g5 Al g o8l S (St yo 4 STaS
3Sbes 51 L 0o oS (sl e &5 bl Jo slacsygo (ot 5 (S onlnls
Cesyol a5 LS M gl SLidl | Gt el ) 5 et Sy S g s0liil <5 5
s ol (LM 45 550 55 el Ayl s 5 30 ey Bz 03l 6 3o i 10 yige Sl
bl pael Sg2g 4 eyl (nl a5 Sy winlss (i ST Gl (295 et &y
@ e ;550 Sjle dr g dell ge e Sledlbl (6l1s 09,5 e job (5 S peual 4 45 A anlgs
2 ool Caranl 1 0500 5 e iyt 45k Ooadsl sl b ol A Al LT e ol
Ol 0l e g ke 4lS” esliil 50 Wi o] 5| Lol sloazily o olpl 40 gaige ol
b YL (lylaslens caslo s 5L GLlil IS el 05 ol Glogl rygr 5o ool adpdy lacs o
9050 b baiye 5 ST slogiaghy JLis & o5 (oele gelme 5 o K205 (LT Aoy ples
s 0 oo b pdy Sl s (6 lales (5 psloge (SN lyime



B oyleds VFe v Gl gwplas 5 gl Cliass SFA

Ghgi bl 2 ) Soge ]y Gieghy sears b Gl e 1A 0S8 el (s ol sl
D9 (1995 e oo (Vo VA) Judles Jawgs oy ploxil

318 352y Cuto g jloline abal; (STogas g 55 Ul 8590 035l )3 Sl s ) 4y

)5 097y Cae g lobine alaily (Togus 5 (58w o A0 50 Dl kS (e ¥ an 8

o9 o9 -F

490 sloosls 5l oslanl b aS el (Knon g5 3l lgizme g Comle Hlai 5l Gudod ol (iogh b,
galaly Jelo @ les ke Ghgl oo 5o el aindy slocsS il Jbe sladjse g e
35 walst &g gl = (ol Yol oz ez )3 gk crl sl 3l p o0 (S
S (Kot 5o el Lot (o (Sonon Laly) 23S (Scan g 5l ooliiul cle
03o5] 590 |y gl Syt et (Ko Il p3l> gy 3o el iogi Sliios gl
sz G S5 slase 3551 5 4 plal Gimgsy (sl ki (e (Kot 0929 00 53 g 00l 18
0575 Sl p (ool (275 4ond) 3lgy (€95 51 P2l Ghg S0 S 5 3900 sl
Fragn ol Orizmen 05 oo plodl (LS 3 Jbo glayg0) (Fu )b g 4238 Sledbl Julos
(LL3lyS Jb) (2sbl slo oolo Julod p (e g 039 (e = (Jelow 5 (sl albsulsS (ol aslllae g5
D9 g0 Slaeld (Stwrod — hrogi (hg) Su> 5l g 6305 Bas Luxjl ragh AL (oo 5
57z 5 Ssloge oS 5 ()l Sl gy 228 Slalllas S| (B Gllae asllaa () o
oolitl 3590 RIS by i) 65109 (S e Sl (o) St el w310 agle s a3 JUIS
Wged (gl axlllan 550 aralz 1=1,2. 0 N (Vi Xi) ouiS oo (5,8 BLSlsS g, 5o .l a8 5 13

awily piio Yig puscio 9 Jitaw slo pscie o X5 ol tt=1,2....T)) Sley oys0 gy as,u N
25 S oy SIS dlan ksl s Xi 4 Y (1 S 35 Sy 51l

g aalys
Yi = X1Bo + i Q)
Quanty,;(0|X;) = inf[y = F;(y|X) = 6 = X; 8] p)
Quanty,;(0|X;) -- )

polasl slo el Sbjloy Bocwsl®y o 2Y; 5l 6l O Ll SiL.Quanty,,; (6]X;)
e g 8 oo @l Fi(P1X) 5 sy Ujg 058 avnlns il O Giliee piolie sl a8

Dl o Caws 4 5 alal, 5 B oo
ming, ¥i_1po (Vi — X1B0) )

D9 o0 Ol ) Dyge a4 g 009 b &b Po

UIrfan Safdar, 2018



VA S 59105 19 35zge SN (Slgme (o)

Ou, ifu=0
{ ! )

@—-1Du ifu<o
g 3 bl gy bl (oo 0 3(D) Wolre polie ;8 g 03,8 dwle |y Uas olia (F) doles
5l (o il Do Gy 18,5510 (15T e ile 01
e cign slaas B o) S (VA jadle bawg oad plnil ragh elul » Geizmes
T BN SR

[ROE,,, — ROE] = a+ b + [F, — _,] + ¢ * AE[Ln(Salesg)]; + e
5l cwl Oyle o1 Gl l oS
AW 6)3—‘%-“ -ROE,;
(28 55 o8ly s p5lo5e -ROE
‘J)M @.LA)M auie Ty
oS b b o -Ln(Salesg)
5 0l Wl 850 03L ~[Fy — 1747, ]
Joe sl -€44
g oo iy yai ) Djge & Joe slizl 45 abb e
Plems Ollo Goi> 033 b ol i 2 (55910 9m
ailge g aylo i a4 La e slo adlge 4 cagthe Bl 1) 0gm 03 1 b (o2Blg (55910 gus
bl sl Jaw bl a5 sl god cils  Glos il oS g0 i Sl5le le s 4y
Ot lolid 5 a5 (o0 pdy Bl ) plemssges (i3u Sold) pendl g Sl (5)lnls (e
STy Vi IS 6,135 ayl s a5 il ably o 4588 Sl S S8 o Iz (gl oS
Vil oy 438 5005 45 05 (o0 Ol g Sl i b Jlo o (Sloj 4By b Jo 35 £ i &
e O sl bl oaims i (nlasd (oo JLis Joaws 0y50 b 0 has age 4 a5 o I L3
55005 (6518 ayloes aglo s LT o 0 (5T 050 Sty G ks ol (5T 0500 5 il pos iy 0
05 o dLbgi 25 D0 4y g by Lt 050

ROE,,; = 1, + ROEX,

Sl 0550 05 i 4 Glgs oo |, ROE ool Jy00 adgl gt RUSBEEVPSSWETY SN
30 s ROEgy; ST Uil )50 dgm oy S (58,5 )13 0 b 05 jai 2ol (5,138 aylojs
t ROE,,; — ROE, = (ry;—1y;_1) + (ROEE; — oo 4o ROE,
ROEF)AROE,,; = Ar, + AROEY®
el yaxs oaims s A oS
i 4 IS e ol Alslie aliS s 4] Sgus SOOI (slyime 31 (6 pae Cinogi s Alolas
ol 1L 3 g5 Sl HUaml 5 )50 olile Sgus g dile jus a0 5sS Egazme ply ULl S 90 Sgu



B oyleds VFe v Gl gwplas 5 gl Cliass Al

(84 phaw Gyl Blile dgus sl g Giew caims lid L HUaml 000 Sgus yuss wliil
wlo s anze 515505 gm 5l SLSU Sl 5 65918 5l (i Yloizlslile (S 35m 05
Slgs oo Slilo Sgus (5 rloyus azr 390 ;0 o (o Gy et (il S S Oley Jsb 0
b S dem 5o ey la JIg st meds Sln ) e JloS Gl 098 S i sl
oolainl b 52,28 zeedgd G oS jolaie 4y Canl o sy ion Blod Sl alayl ) eaisS Ly Y aloles .aiS
it 350 g0 0315 QLS AROEf &5 41 48 35 ol 105 48 055 oo ooy 1 58l 39 5|
AROEy, =is)s Somr @jpp wym > il JBri ,oii ol & b o i
ROE,,, — ROE, = Ar, + AROE? + e,

ool Sl 5 )50 plew 033l e 4 Vgono )55 Slalllas ;3 ik drlopw asa taslo pao 49 50
(a3 00,53 Slo it (3 polie bl ST plaws 033l (50 S5 ek o5 955 o0 65
Al S5 plews 033k g5 ol o piiie (al 00T (i oy 0508 Gl jolaie 4y 098 (o0 035
el 001 ploml 0uilS (i o it T ole imsy ol 1) 25 S

Mktret,, i jiq =do +dy* K¢+ ey
ot anle an LU B E + J 4w bl 5l &l 5 plom ik 053l 9% MKET @y j g4 &5
L Cannl
R IS TN T S - TS e S e e S B It TS B
In(Slesg)i10vr = Ko + K1 *1n (11\”_5) + Ky *In(Y,) + K3 005
DivYld, + Ky  CAY, + Ks + Term, + K + Def, + K7+ In [’ + e,

S In (1:_:)5‘&] JUo Ve o boads Lhaws (3958 o, In(Slesg)rrorr of 0 &
ady @, IN(Y ) 5 ol ond 00 )5 @ 5 5 5isz awgs & Ceul (398 @ )Ll 535250
el Jlo 3T g 2

oy slaasl

2L 5 5eSibe aloz 5l (635 0 (sla Al dlme b g oy Lol b Ghoghy Sl cand cnl gl
GoSas polis fpizmen Coul odd £9,8 (St 5 (Soz olae Blymil dlex 5 SasST, slo
3925 Sl 5 lia 3091 5 5 el 0 LBIST gl slo ki sy Qe 5 VO e YO -
S)lge cpl 50 055 oo JIE polie (pl U Cov (Sl 1) o o lis ool jo 1, S5 bl
el A dJsg- osls &9

S5 G piin Shmogi HLol (1) Jgu



0. S s 5 y3logm 30 S5z ge el (Slgime su)

390 033l - -
3t s TIPS So9l8gw (Mg So9logw o U
2760 2760 2760 2760 Slawsy
0.04549 -4.00815 0.11023 0.23781 oSl
0.144536 0.801241 0.129308 0.41907 shazo 1y
0.838 -2.94 0.524 2.492 eI
5.81 17.936 2.795 15.813 S oS
-0.11569 -4.91344 -0.03226 -0.18213 Yo Sawe
-0.03373 -4.34405 0.02873 0.00742 YO Suwo
0.03898 -3.80678 0.09917 0.19629 O S
0.11838 -3.46513 0.18198 0.40271 VO S
0.20816 -3.28928 0.27249 0.65241 e Sowo

G5 o yladie |y iloas au95 o] BlbI 1o laojlasl a8 sassled jladie (5 )bl anmsl> G ay595 anlllas 4o
Webioo 3550 4 Giul)T s il Wodls dacgase 35,0 Bre a5 1) go0e JLas 2 g wlie
Ol 655 0 eSS kel s S e (lS Gl be (gl )l 5 eSSk
Wosls 38 0 yole (Las sl 95 Lasli g el @ jes &5 35 50 9 Jobad alats oasms)Lias a5 Cunl
ol @ bgsye sleosls yiioy ams o lis a5 ail 0.11023 L1y a8ly 6 )5logm Jle gly .l
el 23781 1l 559109m (sl jlaia oyl .ailazsl 35 o5 abaii cpl Joo j0 paite

3 lade a4z bools (Kl jebay ars oo lis a5 cal SasSTy sl a5l (S5 jls Bl ol
Sl ol il il oo 4 SKop Wools l glacgamo Jlre Bl il F1 .05l alols awgie aie
Sobe Sy sbes Bl a5 Jl> j0 csls Sl Sassly, ¢ ais .00 4 Soo 35 baosls a5
8l $910gm Hlxe Bl il Jlade (st )50 & bl anel> o Al go Wools azgy LB SuuST,
2 6l piie ol Fgiann 050 uizpe ol 105419070 (5 glogm 5l a5 el 129308 i,
Slse 5 Sopon gl Sledlbl yan (tales sl Gl oad 48,5 L



B oyleds VFe v Gl gwplas 5 gl Cliass AT

D95 (S o o5 g y10 903 (V) S

a3, o i bl ol

Sl el ol gl cnl 58 g Jelos g 4y o (blaiul ol (i Cosal 4 a2 g b
aidligs 2 2% 4 bl

SR e3 Sl it 091 Jlo i (i30T

slel saaasplis o il Sgew T bR 5l (S See Sy Jae lronle Bb g Jloy
&g 009 Jloy el —B9 55018 (gasl 5l eslinul b aslol o il Gy S, slagges]
0o Jloys 4 dtly piie 39 Jloyi 1) Cansl 00 (quw) iy piite aloa 5| g3y (sla it
IS e yelly 05T 5 8 anly iie o9 Jloji sl 3 oy bl oo oo (slponile AL
Ao (258 0503 35T o] (19503 Sl (sl ormilie S ol o j cnl (0523 518 & jg0 0 5 05
g e ALbg 5 Dyge & a3l nl po blie S8

H.: WS o0 o Jley @ie 5l Gagh lapite ) aesls

H @ S som Jes @ig sl sk slaysin ps laosls



Oy,

S 59105 19 35zge SN (Slgme (o)

SR9R S o (1391 Jlo i (o g2 (S i o] — B9 S golS (49031 (V) Jgu

N3k U1 390 003k | (b9 y3 wd) | (2Bl 5r9T00m | (5r9Togm b yuicto
2760 2760 2760 2760 lases
0.04549 -4.00815 0.11023 0.23781 ol
Jbey slo by
0.144536 0.801241 0.129308 0.41907 o 31yl
0.059 0.123 0.051 0.099 Gllas 408
0.059 0.123 0.051 0.099 Sl Sglds o 5 e
-0.048 -0.121 -0.041 -0.06 SR
0.059 0.123 0.051 0.099 B ol ~ oy SgalS 7 lsie
.000°¢ .000°¢ .000¢ .000¢ Jli! jlade

)‘ k_f'j‘j LS)STQ}VA )M L.S‘)" wwl—d”f}o.lf UBA)T JLQ.»}‘ )LLOA Q}..uu;o o.\.QL».M 45 AJ;ULQJB
Joaw 5l mghn cpl jo 0,5 Jloyl, Q'I Db g 005 Jlo i idgh dnly yuiie 1) Canl iaS </ 0
eiia 5l gmails Jood a5 el ST a4 p3Y el sas oolitwl MINTtAD 58l 6 5 jo gl

o] 00 u.x):.) B3] u)}.e L J).M: 6*3‘5 6)5‘3}‘"‘

Transformation function equals
-0.736031+1.94789*asinh((x-0.0220953)/0.202109)

GRB9 3 G pike (Ko (905

card pmile (g sla e slapsie pite 90 Julod g wjan jshite 4 Cwend Gl o
(398 Jouz ;0 b yiine o (Saad (g 30 (50 s phaw ol 0ad LY Joam 0 S
3 ey il 0l iaS ()l e e azilis ol ool ools lis pgo Hlaw o

D95 G e (o (Swod o o ¥ Jgo

. - 9109w | sl oyge 003
L it S9lo9w . 90 W) ;
<=l J3b
rsloam 1 023 ~082-" 204
& jolne s 223 000 000
iy o loes | 023 1 006 ~004
e ah, | 082" 006 1 ~040-




B oyleds VFe v Gl gwplas 5 gl Cliass No¥

- 29109 N L DT RS
L yuiito S39109m . 099 )
Gﬁ'g )‘)L?
el glas | 000 747 037
Uas) & yg0 005L
A 204" -.004 -.040-" 1
St
6 fokine gl 000 845 037

GRS pkin (et (2 Ulo (3903
OS5 oty el Gy ol (S Gloj (slacs p gy 50 45 SMSe ( odas 5 (S
alaly Yo R? 0525 o) e ()T 53 45 390 B andg 2 (SiSLo o5 il oo S5l
S &S ol 1 5 2,8 Sloj 6w sloodls e Sl 10 .0 l05 3929 W puiie o (5 loline
nils oy b ' StalS gl 08 S ams gt e 1) (Sloj (g o il o (LL) Lo Slo
ilises sladidy yo (il )lsS 095 9 bl (GeKilaa 45 298 o0 (AL L] (olSia Solai ai] 3 S,
009 (Sl g Ghegl mll Sl pliebl jslate 4 ailey (b Sl g 0092 GLaSG o Jolo 50 6 5m
axly ) dlre 5 (2Ule Ggo)l plnil 4 pladl o piie (09 Jlobins 5 (yga )55 )3 29290 Lally)
ooliiwl b g 5 ,0le (yg05] g EVIEWS O I3l 0 5 5l ooliisl b 9250 oyg05T el 00y gy (sl yuiie
1 s so s | b peice _ble () oled Jsiz (y90)] s sl 0 alowl Ty uliio 5|
Wedise 3y yesie LA wls aly) n (e 0o 4S8

Hy: 5>y ) 592

Hy:oolgais) 0425 pac

SR 098 by Laus s b yeoil F Jeus

Jlois! yladie &b -7 laiie (b yuicio
0.0002 ¥ Fa.qy & 3logm
13.4569 P
13.5234 Ubad A,
12.8735 5L U s 5 0350

1 Stochastic Process
2 Bartlett



186. S 1 6 lagm 55 Syse S Slyine o
2 ol sl a8 D e loline e 3l odd drubee Jlaisl Jlake G52 1sygls 05
Al 950 GRgh sle i )50 50 (oble 3929 pae plpli S e aidpdy HI (658 55, HO
DS 50 )R8
G 93s SWans 8 (y305] i —F
) 0 g5 5 o g ol (S b el 0 L1 S 4 jgbolan

5,18 3925 Cae g lolie alaly STogu g 150 Ul 0550 005l 50 Sl s o ) Al
Oriz Rl 092 Cude g jlolime abuly (STogur 5 (g8 0y o ATl S e Dl ek (e Y 4
Bl Gl Djle gy slears 8 (gl ooliiul 3)50 (Sl g5 S

[ROE,,, — ROE,] = a+ b « [f; — ;"] + ¢ * AE[Ln(Salesg)], + e;
C upd ST mizmen 0,5 oo )18 90l 0550 iy Jsl 4n b il jlolina B ST 598 Juta 5o
P90 @y anli )90 Jiag% pgd 4nd)d eh loline
S 93y Sled 8 (yg03] Az
odd Ll 5 Jguzr )3 Aegh Sleard b ow)p lp Ragi S g ) Sl g e
Slr Silere 45 sl 2S5 (aBly (5 )9l0gm wily e (B3l nl o oS Cel 53 4 3Y ol
B oo lid |y &Sl Slogw

GR35 Jke 0l p i & Jour

Jless! tojol | ol sllas | iy oSl ol

s

0.0000 8.741985 0.000790 0.006903 0.100

0.0000 -4.526097 0.000642 -0.002905 0.200

0.0000 -16.70825 0.000631 -0.010541 0.300

0.0000 -25.66723 0.000653 -0.016767 0.400

0.0000 -33.85122 0.000695 -0.023512 0.500 fp — 12,

0.0000 40.01098 0.000762 0.030479 0.600

0.0000 43.20364 0.000906 0.039160 0.700

0.0000 46.98712 0.001064 0.049990 0.800

0.0000 40.71622 0.001660 0.067586 0.900

0.0001 -3.904198 0.030568 -0.119344 0.100

[Ln(Salesg)];
0.0541 -1.927121 0.021803 -0.042016 0.200




B oyleds VFe v Gl gwplas 5 gl Cliass A4

Jbss! t o bl 3, laibew! glas P 0P b [FYCH

0.1021 -1.635367 0.018966 -0.031017 0.300

0.4475 -0.759638 0.019273 -0.014640 0.400

0.6222 0.492756 0.020720 0.010210 0.500

0.9336 -0.083327 0.023508 -0.001959 0.600

0.7241 0.352964 0.021976 0.007757 0.700

0.3521 0.930722 0.029198 0.027176 0.800

0.9515 0.060871 0.033140 0.002017 0.900

0.0001 3.904198 0.030568 0.119344 0.100

0.0014421 F Ul jlose 6.021487 F lade

2.094378 O3l (90 0.573914 Ot 0

L U‘ e..\..mouLm 45..\..&[.1‘5‘0 ’,?\/\’AV ).>|).: L’M.bs).a ‘5’9"‘“’)'?) J..\A 6‘)’ uud.: u.x),.o J.JQLM
355 1 Gl Crizmed gd o o Jde (o (sl e G dnly perite Sl 5l oo £V
Sl ko B g ko B s plal (i - Tslao Ll jlaslil L1y 5 slage b lsisn il 72
el 13 Sygo 4 ol Jlade b o 5l S e
{Ho Py =0

o . . H, 1B, #0
Sgie by 1) D ygo & JyS g Jie o paie bLS I Gl sl g

Hy: 5, =0
H,:pB,#0

108,500 dwle 5 g0 4 Ggejl o el lade 4

t, _F£=0i_012..4
Bi

Sygo 43y pae g3, 4l oplply ool o laslinl oy i S5 slaaiges sl YU ojlel a9



AV, S s 5 y3logm 30 S5z ge el (Slgime su)

oees

NSS! g 0
Ry Vids

Sgdan ) yao B8 0.5 18 o asl ot lade ST4aS Canl g0 (pl 4 (590 095

ay foline 5 ot Aol ol s asiiie iy jeiie b s (sla e (o el VL Jpar o
e L) 3 45l o Gl 55 il ke B ke a3 ol e
e G gl abaly o (me (o B3I 0 ab oo (RS atnly iie (Jine pitte (RHIL lobise
lr Jeiml o jlade (oo 3550 oSl pled jo aSl 4y Culie Lol g2y il 5 Jais
o 45 25,5 n i o il o ol 1) il S -0 1P — T e
LSz 5l (B Grimren 913 3925 ol alal) (Sloge 5 L WSS 90 035l o Dl s
ably © A 5V Gl e o g it g Jblire alal) ol Y 5 Y glaS )l wiile (g 050
S50 LS )l plod j0 uizmen 058 ed 0y Code S aga b 4o )8 1 il oald oays cuie
S > plas jo 10 cul a8 +,00 5l [Ln(Salesg)]; jice lp Sl maw jlaie o)y
Jobine alaly (Flogus g g8 oy 5 Sl 050 Sl i o oS T Az Olgige 0 3l
Sobae abaly cnl +.Y g+ Y Sl aiile (w2 9550 Sz 5l (S n )0 Geizen )18 3529
Sy Cade (65> b as 3 1 el o0l oays e alaly oA 5 Y slaS > 0 5 i g
xSlen s o8 Slagye S sla,53,51 o ol IS5l pygin ol by ol () 335 o
S S e i ol 5 Vo sladials 5 spmgn AL J o5 s ol 4 s by
Sledel Cavoay bl Jdod g as5od 10 A Gl ool g Eadan (e il o 10595 1 (5 5eS
PV oSl 55 Jy 555 o e 5 lolins alal, ol 1oz 53 o b e 5, oo
s GlacS )l 50 0ad 0,505 calpd 5 sloged yo a5 (hmgs (sladnd B 40 prituns Al
Sl 00l ool i gt sl yusie sl p



Quantiles of Normal

-12 -10 -8 -6 -4 -2

Quantiles of LNSALE

B oyleds VFe v Gl gwplas 5 gl Cliass oA

Quantiles of Normal

s =

Dn%

T T T T
-12 -10 -8 -6 -4 -2

Quantiles of LNSALE

Quantiles of Normal

-4 o

°

'-6 T T T T
-0.8 -0.4 0.0 0.4 0.8 1.2

Quantiles of RTRT1
Sz Fluie olael G 4 ol p YL oS jlagys ] astin LSl s o)jT)g e aies les

15 it abal, Kol 5 .l oad b5 cite olel (S, Jake inl slacS e o o wlaily
P9 b yo LRl S 50 Dl ess (n alai 52&31%2“ 9Lk WSl 5550 0350 50 Dl yes e alail,
e Fomb Sl o5 Cute SV LS@S)L%P Lilgy cnl o5 sygba adbioe Slogw

8 .

g -2 bl

O & .t
4 S Al

b x5 Caz et (S g STy o alal) (o ead jatie Slisdes (gl Glej )
s g A ,uu Sglite Jalgs slolis 5 mrdss 4 oz, Jto 3&5’% gffééﬁ&%uﬂﬁ
> Slposel cavdy vguw (1iSly oy 1)z a5 S iy ol B LS L0 (6l g STy
Ol Orizpen Cel Ly i (6l 0 )l 12 09 a5 Jlo o el S0 (B 3l 555 b 2555
ks el B I Bl (65555 L oo a8l jo leMbol 4 455 b plows CoaB 5o yonsd 45 05 0
Flae 0,90 ;0 a5 Sl iwghy o)l L ol 51 lid ssw sl (Dlel 4y 58 ayle s copsl
SLLE SeS g 00908 atine |) ©gd g hnd L Wl o0 025 (o0 Djge (g 4 bonye Al
o B Regh (nl Geizres ileny o)l onge 4 oS (S5 i sl 5o Hlole Glgl e lesle &



10A. S 59105 19 35zge SN (Slgme (o)

S5 wothae 925 4 (solaill e dig parass 5 S SIS (llelew one 15 el 4 Wl
S slaas; 5l ogm SNl Slyine g9dge (ulplo 3o )5 S 6 IS alejw @og 5 48,5 90
5 Solwles ald; glad o 5 (AL Jlre ;5 (cole slaiagh bl Cyar Slod S o)1
sy Sl Gl iagy aope 18 W ol elanl Lo 4 g5 cnl 5l g el Jlsy55 Co e
S8 55 x9l0gm ) 3975 FMBI (Slgine sy sy Sl ERgR 53 u e s 6l
5 issy slaars b el ln cesl oads w3lo (g bl Gl oys o 0ad adndy e
ool @ el o 0olial 05 loles Glysl st yo edbats iy oS b o (glacs g0 oSl
s3gime 5 gl (s)lel anslr Glsiear (lied oler Glisl Gy 5o eadatindy slacS s sl
Ol )0 T o Bl e lad D50 @ VYAV Lo L BTAY Lo il 1 eyt S
ol Bloglh s 5o 1y 095 ploew Wl O Gloj o3l cnl jo oS placS il als Sledlbl 5l i,
bl 15l Caosd arbl 4Lt aidy ole ¥ 5l i lielems Ehlalne 5 aiil 00,5 Ay ol
Pl el oad oolitial 098 (23 pued Jloyp GLL @ bapl (Jlo Jlo Bl 39290 poans joboay
Sl Griogh (g kel diged Hlaredr oS L VWA slows dadiged Clil )0 558 Loyl i Jlasl 51 e
i Caz 85 18 bl e ad slassls LI o e Jlo O 0 LT ledlol a5 o
35005 l38le 5 (Sledlbl L 5l g diges slocS 15 5k slacaed 5 Jbo slaw g0 Sledbl 4
Sl G5y Senl ot oolital gl saans B Gaesl sl &5 pladae ol eslital (ng
ety ol Sl Glisl o 00 ST oliashy Gln n o)lge cirghy cnl il & azgi b oo
05,5 o
Wpdy glo &850 5 bl @l ooig plejle (Giagh slaans Bl Jol> b jleslinul L)
Dbl alie slagiags 9 Ghegh ol @i & 429 b Wlgee bl Gl Goyg 50 0ud
2 SPep oy o ATl S50 Dl ks g ik AT S 90 033k 0 Dl ess ogad o) Sl
Oizmed anled eoliiul 35 sla S el ;0 Ghagh al @S Iy wles by
iyl oolitl gy ol gl J 955 Slas T mead Sz 5 555 ATl
2 05,50 g pe SNl aie S lgie 4 b 0S8 05h lad sl (Dol a4 axgi b Y
Saley 5 OF 00,5 (el 5 adge 4 50 b C8 15 g (o Cogmme GIIS Aloy 5 pread
OleB 3579 v e izmen el 6 4z s ol 5 Glgl s Slesle 650155 el
avog 5 ol Bl oyg 50 el a8y SleaS 1h (o 4 (6, R5)15 A o Sl
03503 (S i Slo (615 S g azgi o CS 0 (o SAE Sl )5 cale; ;o B o (oo
anlen plisle (3155 oS &l 5 aBse a0 p3le |, il
B bl b wsph lab sle )55 (el slo gaiile; B ogd (oo apogs LIS aley 4y Y

g )b o b edged (6,50 5 (o (8 i



B oyleds VFe v Gl gwplas 5 gl Cliass

&b Gy
Golslas dgm Sllee pué s3> Sl lomma" (VWA+) oo (5,0 hlaase pol Ligop! )

(Sl sl g Melew plalo Gsis (61055551 g Sgw (i b alal; o
XYY o o) oyled ipgs Jlo

DMl Sl ;o G155 5092 )5k 2D (o) 2 «COTAY) G 00l e g (ulis ¢ SsbdBIY
ol g b g (§)lbus GLLERS o slo ceaid )0 T lizl 5 g lbes 9
VEASIYY o 9 ojlads ol ol o6l

SN g oy (OVFA) oMl caipor alln ;o8 dicll iy wgiigs psll
s 0535 cllo &yl Gl sig gy ol S aliblona é g il S abiblna (6 ller Slyle
MVEN Y oo les

Sg 1zl Sledbl glgime alamMa" (VFAN) dions ol pl (g0 yiax ¢ SLL tousld gy .
AU Foygs cdlo (&l W ideds Mo s 55 S Al 5 o L
FFFY o

L ailiey 8, p e b cledbl )55 51" .(0FAF) LS S w505 (G M yailyx
AD-V -0 oy §olbus (2 s Gieg ol Pl

alxo ‘"mejriu Sgus (s (s leMb Lg|5,:;.>¢.,;" (YAY) .o\ﬂ dese g dpes pdde Al>
YA-YY e ¥V b «sslasbes Oldllao

Sl (slsizme 28,5 ol BT (WWAD) (3555 (sl ko« mime e
FA-OY o NF o o6 ylmbus Olalae ado M ogus @e]

oals 5o e (6,500,155 CudS i oy VYAV, 050 015 Golo ailelus ¢0p3,8 ( ols,
o bz g (5 Il GLEaT M Sgu mndl Gl 5 (5,105 Alo js Slogaual (s ol
KoY o TV o)led by ol (6 sl (yaz

5 Gt Jeosdl oSe sy " O YAA) e e 98l 00ly M8 s diras . y93,10 (5 900
oley 8lsl wysr 5o oads adply sled Syl aindS o Slas lagSll 4 A ey o5l

FY-FY O s ‘Gw).ngag Silwlees LSL“@*‘))'? ‘"Q‘)QS

Sl 2 o5 SEMBI (glizzme g 50l (eSlo (e Abaly gy " O YAY) Lo padle (0)S7 ) -

NeemAY DY o leds ((ow plag (5 loulus



V2. C,S}..u 6)51'55*“ 9O 990 u.'v'LC)Ua‘ ‘5‘5:2.'&9 =

58 OIS A ke s jUal o 51 eS8 2sSTg Sbs," L OYAY) ST e s s 5 lole glyee )Y
AYE VY O o)l o omw pluwg (5 Il gld oy p aolidad "l a5 loles (35l w90

12. Abrrbnn,,,, J, & ii m  (2010). “Why Rtt urns on Errnings nn nouneemenDDHYs
Ar oo r Informttvv thnn hhhrr aays.. Kenan- Flagler Business School
University of North Carolina at Chapel Hill.

13. Brrkmnn, & Camrron T. (2009). “Evnn aay ff rrr- Hours Earnings
nn nouneements ““. Journal of Accounting Research, 47.

14. 0000 nd ,, uung, R Trzzvvnn (2007). “Invssoa proooooao nnd hle
information content of annual earnings announcements: International
evidence.. Journal of Accounting and Economics, 43, 7-67.

15.aa. ,, Eugen.. .. .1969). “Th.. Adjustmen of oodkk Pr ee w
Information .. International Economic Review, Vol. 10.
16. Gillete, Lindsay. (2005) “An Emprr of German Stock Market Efficiency

, Master Thesis, Center for Applied Statistics and Economics, Institute for

Statistics and Econometrics, Berlin.

17.Hadi, M.( 2006 y“Review of Capital Market Efficiency Some Evidence from
Jordanian Market.. International Research Journal of Finance and
Economics, No. 3, 13 — 27.

18.aa hmoud .. , hhrrkavnnd, ,,, rrrer ree. (2011). “oo w 0o Invoooos Raa oo
The Earnings Announcements “ ., International Research Journal of Finance
and Economics,70, 145-152.

19. Pearce, Douglas K. (1987). “Cheemges ooth Coneep of oockkaa rk Effeeeaicy
«., Economic Review, 16 — 33.



Accounting & Auditing Researches, Summer 2021, No. 50. pp. 145-162

Examining the information content in the profitability of accepted
companies in Tehran Stock Exchange

Katayoon Tafreshirad'©
Ph.D, student of Accounting, Azad University, Centeral Tehran, Iran

Negar Khosravipur (PhD)
Ph.D Assistant Professor of accounting Azad University, Centeral Tehran, Iran

(Received: 3 June 2019; Accepted: 8 December 2019)
One of the most important factors in explicit decision making is having appropriate
information related to the subject of the decision which, if not properly provided and
processed, will have negative effects on the decision maker. Therefore, one of the
most important basic financial statements that managers use to inform the market of
the company's performance is the profit and loss statement. The purpose of disclosing
this information is to reduce the incorrect distribution of information influencing
users' decision-making in the capital market. Therefore, the purpose of this study is to
investigate the information content of the profitability of companies listed on the
Tehran Stock Exchange. In this research, quarterly information of 138 companies
listed on the Tehran Stock Exchange for the fiscal years 1393 to 1397 was selected.
The results of quantitative research regression model showed that there is a significant
and negative relationship between changes in expected market returns and
profitability in the lower quartiles and also in the upper quartiles of the research.
The results of the second hypothesis of the research indicate that there is a significant
and positive relationship between the expected changes in sales growth and
profitability in the upper quarters.

Keywords: Profit Information Content, Expected Returns, Sales Growth, Cost of
Capital and Tehran Stock Exchange.
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