s g o (5 lulus s yiags
ATy bamn [ Y 0 )lows | mtg Jw
V£ 6 VYY) asio

oS g 0 3101 g (S5 g (5 gy el (01 5o é‘}T S sl b > };ls
Sgw (5 PN (o e 3

' g9l ol
"t 9y demg WASAUVY 5l o) VAV il b
oduS>

pUS s a5 0l cnl 35 6T saee jsbay (S50 (g pal) pll o)l)0 35290 Dlalllas
a3l gads slal > S b olile ol g0 slab > b slacS 1o (6,10855 ) (68 (5 pal,
&S i G pply plls wlile olsT g0 slayl e 31wy cdalllas ol Bos ams o iuli8l
2 O 2 olile o1 uis sla bz Bl Il el 05 (g 0dy (e Gl g S5 03l
2SS 6 erly plla o ptie 00isST Joani Sl o) 0 e S9do8 (s S90Sk
Ul ales 58 25 g0 SNy S5 S pdy (ke G 5 Slile ST sa slagl 2 Sl 4l
29 03w Sy S i S5et 9 Slile ST guis glagl ST malS o (I (g el ol
Sl3T gai lapl 2 Sl dsloe sl 0,05 0 13 G305l 9550 Sy g SzsS GBS Hb (e
Sld o pae Sl Pl 5l 5555 6 pal) pllai sl g (V203 ) 080l 5 <L b 510l
o ool Wb 2 e CoSdle 9 YL (eoles CSlle 0 e Dl oy M) (S 65 0 0
YL olile ol g0 slocyb > SIL slocs 1o aS amo oo lis &S, 8 Ar oy =l ol
N S0 pely plls slapadlie Grizres wlies 6 d9w b G G sl
@ sl Sl fels o it S (ol aslle g o Shd ey (o5 JEee alox

ol s Sy sleaS 1l j0 31l aS W5ls dgw (s pdy (S i S9e 9 Sl 8l
6o ol e Gl Smotn S o)l (IS0 gl plla gl sbejly

N

Naser.izadinia@gmail.com ( ol exiuw g) .l !l ¢)lediol ¢ lgduol olSisly (g llus 09,5 luisls -
Vahid_Rohollahi@yahoo.com (clslSe Jgtuwe) .oyl (leduol ¢ oMol 3151 olEtils caS )lo ssly oy llaos (658> (gl Y

AR



doddlo -

slazel (225 5 ez julipe jo il glacs o o 6,50)155 slealsw, JUis &
il SRl GhResh Gl )0 S5 CubeS 4 4z g )Ml pB )1 s 4 (NS ayle s
slob,> b ‘_sﬂ Sgu 3lgly LIS aylops a5 (gl olail S g Gl S Gl Coul
ot o] 350 oS glmoosslod 5 Sy 45 (g lr dgms MLl ol i 1y o8, ST oo
Pl eI a0 Sles Jdow g i jo 1) LIS le pu g Sledl ST 0ST s
19,55 5 YU CudsS 5l vgas Sledlbl wisS 0,91y |y o1 ST 5l pi aSlgn g o3le 5L
o3 e 5 plems Sl o5 VL g pB)l hS Slaj S (Y08 L ) 23bin
VYT g Koz) ail anils ¢ i sloiel oo slagyl > Sledbl o8 8

Sygo W axg oxile p She Jolse 9 (50 Sl SRy Gt )0 S 2las)es (S
3lile a5 el (85 3z w05l 4B oyl yz ensl S5 0B 2 (6,55 el 438,815 ooliul
3 590 St ad i)l el (sl (55 Ale s slaossn aled (Jo s (51 28]
B dg coihigS e Ll b, K 45 s oo bt il Slalllas b il so B e
Tz ST 0k a2y 0l 2 4o 3 b Bllae @l Gl bl Jby S ) S sl sl syl
2ol o axg b, cawgie ek d 4T sas e HLES dans 8 pl 0 i ol oo (VAAS)
sl wlyl i ol 6ye5 b @illae 0,08 oo cite 15U (6 )08 ailojr Slowonas gt
Wojgn (o9 JLoo jokie @y Glpde 457 38,5 oo crge llaslens 9 (e G S92 50 @l
Olpoe Ga @dlie olas ol asdl alls (g gy cuilsl sl YL bled lisgs Glaal 4
Pl N e JB Sl sud slaply s s oS Sl Logate (ljlasles 5
FAREE PAD TN A

a5 slagl > b glacs, i ol Jliot 4 ofil soi slagl,r (Sanled 655 50
i slagl > b ol guis slagl > (Sanles JSia ) ol ad) slaces b Ll YU o]
Sy g0 Sludl 5 (5 950 VAP (uiz) 35 oo alml ity | jo  zalS ((SFCF) of;le ol
CatS gl YL ol suis slal,> (Fonle slbana b sbis b ogm 45 aad o oylis
(Yoo A Tllomage s plos, V000 0 an 5 Sgz ¥+ 08 Sl 5 2uSL) el mly
g ol (88 gl el sl eslaiul a5 clls by (VAAR) puim (pgas (pl o
3 oo il 1) oS08 )l alple g RalS | 0858 plpae S8 cod gl b bLS)
VSl 5 oz Y ) ey V00 8) g lom alex I ilie Kty i 5l
38 ol (Fonles JSie (58 6l plls B s & (VN 1) 3T (Y44 9)

oples 5 Jlo g)lules laiags
WAS s /Y5 )l




b oloyed 5,0l pllss sla Il 51 ooliiul a8 wisls les (Y1) T Lebonl 5 5 ,Lej oiisls
GlBl eS8 sgw ady (g Gl ol 9B Ol (Sunled ol IS (05 Bk
obyz Sonle ola 2als o gy, pllas lalpl (285 oS sl LS (rizred (59 w300
sl g8 S S 5 5l e S GRS b ) e Sy (S e ek 9 O3] 60
Mile Sl ea& slaglyz S (V) Jeslowl 5 s)le; o b Gl aslllae (il
Slolisle) (555 syl ol aai Sl ized 5 39 Sy o G 2 ( SFCF)
Sle @hsl oy Sk )0 ead adndy slocS )l Gl o 1) alal) ol (CeSIle 5 2o o
S slayll (2l LT oS a8 o (o adlllan cal cnl 2 0938 iledso sz O
P Syl S8 850 e (S e )] 9 9 SFCF oS )0 (558 (s pal,) pllis
Sl YU SFCF L S ,o ol 5l 45 sedc s i SsS eS8 L

wﬂu 9 é\)L@H A_&A&]LG “S.>55 °):’.“\'° UL& ‘J-Qa.«»& oﬂd@ UL& &‘)‘é as ‘ﬁJLmﬁ-ASfJJ
DS oo 0,155 g olazel BB ogu ol Jlessl 4y el iy (o pae Ol oSl o

o5 S 18 g 6 k5 Sl Y
g oo d) S Sl o i g Slile o1 sads slagl > S lal i ol o
Gy s G 5 olle o1 60d Slaglyz o alaly S50 gyl el b e
Sy s SzeS S, Gl )0 S5,8 g ly plla Uy 4 3T 0 g gy Sge

Dgd g0 &l

Sgus (S (S i 9 Ol3lo S15T guii glayl > —V-F
Sil3¥ o1 g glapl > o5 (el Wlil i slaplyr Sanlel 5,58
(i) ddl e ke 003l shls as asjls Sleosepn slsl gly oo 1SSl ol b so
it gdlie ol Wiy e bejen ol 45 wisls Glis (Feed) o San 5 Sigz (1IAS
Ol el )l e adye 08 50 mlie n J5S 5l s Py w21y ool 5 05l ol
& e a5 i 5 e SRS ale s el wiile algy né slocoled 4y Cuns
2 Caxdy S o | and) Sls g 9pd o0 S0 )l el g (Sanles slaan e lél
@ Wily o Glpae a5 cal pl Gy Gl ey e o 18 JLis Cod ol 5520

S oo ol 1) e850 (5l & olag S gl Gz oyme Pl oS e wad

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



oS L) ansS eolatal sl (5,155 dau yols las ol gl aldls Cus )8 dgu Cu poe sla )l
(VA llomsge g slos, ¥+ o0 o)) San 5 Sigm ¥+ +Q oSl

Dgben wold Glpde bawgi a5 (oud py550) (oa8lg e 9w ()15 5l 95 Cnl iz o
Loy wmoen S5 3l o 1) o Gull p ul slaplyz esill i i Ul
50 a8 axl e (Yo A) o —0ge 5 o>, aleson oll | jobi e (ubarDuils
&5 WS o oS 1 g 4 (5,%eS olaiel plows SliL 0atiS ol 5 o sla g0 Dass
ook, @V Sanle ol b cboeS s Ly wijl gab slapl,> Sanle oMSie
55 LA aleses 5 Wl lioges SOl canysb 1T 5 6, ws 4 le ol] guds
s O Ol ey S (oo LSS 8 ()88 (sl Sledbl cnl (7S SIS
@i 50 dgdee 2hF Vb ol gad glagh > (Sanle JSiw b oS 1 ol g
il 2 T b 4 Jol 40l )9
N> gan g e 556 Sg (534 (i i 2 (SFCF) lile o3 (s slagl 2 2 gl a3

RPN

S G2 (o o 9 SFCF (o5 1 (gl ol —V-¥
IMSis s 5o (5 e0l) s GlapundlSe i 50 a5 o )ls 0gzg (goaxie Ollae
Ve sl g eoSL e ‘m‘.’)‘)&"@ s el wleios o ol gui sl
EPRP (TR PPN SR PRY I SRR RPN IPINP S RV PR S EVVPRE 5%
5 Lol s azy i Sl (Gsebsd) anwsi J 4o sl ll o a5 wisls plas (Y- )
095 (gazel @dlio i S 50 IS S o ok Oyad L as o) Moo VOV RV
58 opde b JLSle Lawgi (S0 A5)) p (Ol helew @l Coz )0 &g siled oo ol
Lwgi YU plw cuSIle a5 wis,S Sl (Ve o V) o Ol 5 ,lous S o o3ls alS
5 28l 1) olpoe gy Lol 48 4z 5l angeyd oalanal T peges (Srutisl slaggare
WS oo ol (Ve v ) Ll g il addllae alive (60,90 )0 w30 (ldl 1) &S50 55 )
b amse 8 Sl ot 1) oo el (298 5 w5 SLES L5 Loy Vo (5 lasleu oS
65 by 511 ol g aled 7,5 plows e (lgie 4 oyl ylslpa ylee 1) g0i5 slagyl >
ol led Spuds 09b ool slaosil w4 e &S aged Sla) NS aleyw o
SIS Gl a4 S flpae Wb Jd ool IS alorw gl a5 plaes s

Yoo 8 gm0 go LSS 10 (50 slagyh >

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



Vb olil suis slagl > (Sanles sloanje b lacs b a8 o5 olas ,bls (V-2 F) g4
S S gly g )l Lol 4B dxg 4 azly olade 5 Sl oy s i gilie ol
olple s jials o poe cosIle i Cralauly a4 1y olbdnie ez a5 Cwl Cows
) osw s ndy (S i » SFCF e ST sl pllas sla () acslSn a5 5900 U]
Pl 5| e o st danags o3 (5085 (slaglz (Sanled JSie 15 2w )13 3l cos
el 25,18 4 pgd dnd )8 azmil 50 5 e 00l alS S50 (6 0l
S9m Sy s it 9 SFOF o e Sl (35,0 (s peal pllis sla ] 09 an s
2,188 o 36

Srdnoie 9 SFCF (&850 gral) plli gl alasly p <55l ojlail T -Y-Y
Sgu

crge dllie ol a5 ails o laslps STl jiny SusSTy 4 bl Sy sbbes o
dagp Coyll 5l i S8 50 0 4 blad Glpde cnizmen 5dige olpae Sl 38,V
Do o iall T S con plie ialil aawly 4 ) Co o 508 b, a8 | syl ]
) Shled il 0B 42y )l 4 pladl S5 oS yh (e 45 09,00 st nl e
5 Ceol o o1 gai slagl > Sanle gleasie 5 eSS, s e (VWAVIE
gle Sl 511 Glpae &5 cwl g ral) pllss Glapuilice oolital sl gh97e cnlnle
ol aS aes lBH, se dow i U5 o G 5o g b 5l Jshael S g o5 0
2zl 0 48 el (o1 E) Lelowsl 5 g)les 5 (T2 < A) Se 5 3,98 10 dalllas 5L Lo
9y Sl ply el @y Sy sloeS il s ceilie (558 5 pal) plla SlapanilSe
S R S 9 SFCF (Sanles St (22l )0 (0l pll gl ca5u ST a5
Po b B i 5 (o Ak YL SasS SlaltS 10 4 Cod S5 sl S 8 0 35 6y
il 25 g 4
Srdy g G 9 SFCF (o dlal) 5 (55,5 spal) pllas slajlil St 5l ipgu andyd
ol Sz o5 SlacS b l it S e 25 )3 e

s sz ol suk Glapl,e Bl ey p 4 caegn 0 (VN Jeelond 5 (s ke
RTET PN l.mL’j ..x..._>L>).: 4.b.3|) Q—.’.‘ » 6’5)’""’ (_g).‘».(b‘) PLEJ oS J.:..\a.: w—p) 9 Sguw 6)J.b

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l




= O P g g o] suE lagl > S rals o (S8 s pel) el Ul
w3 e GLa gl (nl @l Wagel oy ) S5 s SzeS SIS 1D ) 9w Gy
SFeS dgw Sndy (S Ui Dl SFCF) ol gudi lagl o JSite b lacs 2 a5
RY WPV [y - WO SR DT DY SO SRR INP-R\ P J K PN B L SR SN L ST RS-
aS wad oo Hlas ieghy gl 1004l (g i o i <eblB YL SFCF L slacs ,i
S st 3 O] 0 gl Sl sl S s e ol e i
el &z Sy SCS 18 )3 39 Sy (S i

b 2 e sl 4> o 5l plsze cos cimgh bl L (V) T inzge 5 jles
Llagl (2s)bsy o5 5 Ol )5 Sl Al (oyp 4 LSS 0B azy CllalSS
ol sl WS 1 4 azy silu 0,5 4 by Slare A5, e St
o1 Jle OIS a2 b T 0 e Sl ety e a5 oS i ols olis bl g
S oo (IS A8 Az 5l i waw eSS K0 4 cad el alle arldS
ool )0 A Az clilagSS gl aS wisle lis ud dxg o lasliwl Jow 5l eolatwl b yies
3 G A azg (IS @ plpse Jles 5l (Sl &5 e0g Gl 108 4y S S 0
JONESR

o o 3B 4z oS Sl glie b iagn 0 () TS 5 b
A azy (6, mhe p e Cude B Glaplyz Fl G dkly gui slapl
@i slapl 2z )l vy &5 (xdg yo ol LA agh @l WS o) n | eSS
G Glapl > o5 (Sndg )0 5 Sl dalyS wd dzg (NSS4 6T bl )l Sute
A2 o L A Az g (6l 4 (o i bled wihly et

Sy ol uis slocl,m as ) g pee aS > 4Ll ey p 4 (Vo)) w‘_gjl.’ibb“
5 ol Guis slapl > hls &5 55,5 5 5 slog GBS b aF ars e Lt gy (slaaily
55 (6 5L Algm dge s 41 &) e ckind (6 sy 4L Sgun

BaS 5 39 u e wolile ST i slagl 2" Glse b (g o (V-9 TLST L,
ol 50 el by je dgas o pae s olile ol5T i )by 508 ax aS s,y pl 4 " e ples
05,00,5% 5 2 ol gl glaglh,zr Sl a5 S s s a5 col (nl (55 addllas
s ple AeS a5 weo o Ll egh gl )l Sgw o ik oylol jo He3 e Du
S S5 Zo e Sladg) » B wiS o0 S5 il gu by gl laeS s a4 Jaes

sl assls

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



Coxdg )d S50 () 5 o azg SIS (e aluly (o) 4 OTAY) (oe 5 S8
poe Condy 50 oline 5 wsSae aluly 5l Sb ] )y Azl Sledbl )& pas
ST 508 ol S 5 ol S5 i) 5 B drg SIS s ey AL

ol 5 9B g Sl ol o Oally e b OTAY) plols, 5 L s
Sl by sliel 5 ol SIS e coSlle aoys Jolb 5,5 s8], gl
O 85 Wy amS (pl 4 Glies ol Glogl oy 5o 00l a8 iy SlacS Ll (05l ke paoe
D) 3575 (5 bline g Cue aluly CS L 5515 Wb Az CllagSS mhaw

Copde p 6ol phlalems 5 ol Gak Glaplz Bl s & OYAG,EL 5 (Sl
5o YL olil ai ol g Sgew o e G 4T B0 e LS Budod il Sl s
§ Sgus Co pde (o (5 lolins alayly Lol wo)lo 092y caniin Holias adayl) (o5 ol b slacS ,0
A5 o oS o, g ok ST as slagb > b slacs 1o jo ol ol loslgu

o9 R (ol (g, - F

e Dlidos 0j5> 10 5 (solgy (e Slagieg £33l oy ek o Ghag ol
030 635 el al2 50 Wlgioe Bagn (pl Sl el mls Sl Lo 4 izmes 2l
ool (ide jo Gledbl (55005 .ol (g0,0,I5 Bun bl 51 jragh cpl 0,8 1,8 ool
Oy A Gk sleesls (535105 o (o) WS by, p (e Glegh alde 5 s
g Julow g agio0 dosls 0,5 (e g gui dab gl pioren ol 48 F sl gglTlin
ol oals oolal EVies8 g EXcel slalidl e 5 5l yiogh gl gl sl

Spgs opl glel arel> b o YYAY BYAR GlaJle oo iegh onl Shej 0,90
ol ) diges QLsl g ol Gl loler Glsl ey o ek aindy slacS ph adsT Jels
el 0ud pll 5 Glo e 28,5 a8 o by asals>

Al ole wanl YA 4y e &850 (b Jlo (Sledlbl g aslin LB jslaie 4 ()

Al o3l s 1y 093 (e Jlo cagiy Sloj o3l (b (F

Bl s 3 9 9790 (o 990 SIS 1B Sl gk 5L 3)5e saesls alS (Y

Al (K5 5 ()5 Gy daSih) Jlo (55 alanly slocs i =5 (F
Mol Bligl (mym 5o 0ad A pdy (oS E 39 slacasgae 5 llyd 4 g b
Wl ol a8 5 A ggamme jo ol yes

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



Ly opiite iz (Ggam )55 oS (VY felosl 5 (5)kes gl bl 1o (Aol ol 5o
£ e Sl el oul colisl besls Ll g i gl oS 5 ooty I eslatul
U osesl 3 gl sloard d 903T lp rizmen 5 Gamsle g yad F 5051 51 (oS 5 (slosls

Sl ol oolawl F uya)‘

Loyl (555 03Il 09 g b it gy (LogSIl - )-F
4 SFCF (il b (Y VF) Juelowsl 5 (55005 Ghgy illae gl Jl 40258 (9051 sl
g 3998l (Vo P) Sz 5 ¥ il dpw 5 ST Gllee goi slaglr 4k,
o505 6l VoS 09 ce ks Lawy alad, cul e (Vo)) o San g 4 g (Yo e) o) S

CFOu1 = o +B.EARN + B,EARN*SFCF + 3.7 EARN*CG +B;EARN*SIZE +
ﬁgEARN*DEBT + BloEARN*LOSS H ﬁllYR+8 (\ )

sl sl olile IS e 1 Jlo o1 &858 6l Slles gui o)l > :CFOw
Dy ge 41,5 I o dlnly ie (lgie 4 45 00

0,95 ol sl olyls S p pewds t Jlo jo i &S5 )8 gl all> 59w :EEARN

£ 5 () abyl)) aiged aile 51 5VL ol gusi glaply> S1) (35 b (sjlome jeie SFCF
g 23l Jlo o sl aiged ailes 5l 5 b (MBR el (5283 (25 0,5l )] Coad) 0
o as O jganl e o

9 IOWN CHIND BDSIZE BDIND (sbs i b yan a5 25,5 (g pl) plls 5. :CG
2k o MOWN

opde Sla slacl Ol e IS 4 6 poe Ol Jatuw slacl e :BDIND

0w Sla slacl JS slaws :BDSIZE

Sypanl b o g il JEs pie e Sl o, S1V 551 sl seiie CHIND
o dde

kol eoles A8 losw iy Jawgs oo (5,05 plgws s :IOWN

o i ploes JS olass s 0 pie St plps puditias CoSle Cnd :MOWN

Lol JS b o0, SIZE
b olls J5 a4 caeads sle o0 e DEBT

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



el i plo @lp v o0 by locs i glp V (55,1 b (g3lxe jusie (LOSS
ol ol adlal Sl a4y o sl ylugs S (gl a5 Jlo yuxie (YR
Al ce g e oSl ! ,o EARN*SFCF o o po a5 09, oo Ul

5 SFCF (o siie abaly o (25,55 5500l ol il oy &0 a5 090 a8 (9031 (6
oolatl ¥ oS 51 (Yo VF) Luclonsl 5 (g lo) idghn wlal » O30 o0 Sg S pd S i
sl 00l

CFOu1=Po *BiEARN +B,EARN*SFCF + B3; EARN*CG + Pg.1, EARN*CG*SFCF +
BL.EARN*SIZE + B.EARN*DEBT +B1sEARN*LOSS + BisYR + & ™)

Al pxe g e ¥ Sl 0 EARN*SFCF*CG st oy S 09, o0 L]
oS s S (MBR) oy sl g FCF Sllee oy jles 5l oolaznl b SFCF Sanle S
IS b sl i lains oyl oy slacs 13 Lol YL FCF L slocS 1o 098 o0 (655 o3l
2 ¢lp FCF (ga090 Slosl gl (Yo auSul  cuSL) &gl oo (8,2 SFCF  Sanles
139 oo dploes ¥oalaly &gy &S5 10
FCF,, = INC;—TAX;t—INTEXP;—OSDIV ;¢ -

TAjt—q

t o yoi a8 0 ol s slagb,> FCFiy

t Jlo o a8 Sl 51 L8 Sldas ogu (INCj

t e joi e o sl p ol TAX,

t Jlo 00 &8 i Saeanls 5 Sae obsS sl oas (allBU 6 40 a0 INTEXP;;
t Jlo 00 oS8 ,8 sole plow dgmw dlo JS :OSDIV;;

t b i eSS, sl olls IS om0 o5, TA

S Gl om leslas [\l cavd (! 0gd oo 00l lis MBR & jguay ol ol U]
Slp sy laces B VL Wy 4 BB (VL tenl 0500 ple 658 ()l 9 plew
YU 5 wgas SFCF wilie ol ;o 45 gboes o (1238 ™ JoF 5 Slo) il oo o508
s5ily SFCF  Sanle JSiw )l a5 conl loes o o] ,Sily il wigel MBR ails
o S 58 oIl elsl r (ggls aisd g0 ar (Lol diged pgus b gail (ol
a9 9380 Oy5lp (SsS 5 S glacS 1) ojlail 09,8 90 bl 5 ¥ oSl cogd oo

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



------------------------------------------------------------------------------------------------------------------
CY

L ogw sy (S it 2 SFCF i i1 el o (25,5 (gl pllas (Ul LT a8 053 e
S e S S 5 o5l

o9 laaisl -0
Sogi ol —1-0

el 0o 1Y Jga 0 iegh sla paie oy Ll

Sipg 3 Gl i oy Hlol - Jaao

Ko Slaes 35t GBS
oSle | gie | e | oSile | e | sl | sl
/Y ERARN YAdd [+#A —+/f0 <10 CFOitn1
“[+Y) —+/f0 < IYF YA —+/YA DARE EARN
AR N AR AN AR <JAVY BDIND
NN O \ ZIY N Y BDSIZE
A - - < IYY - - CHIND
[++Y ofeee “IYA [+Y “le- i IOWN
N¥ ofe «1#4 /-0 ofee AN MOWN
“IYY - - AR - - SFCF
AR ofe <J6¥ LYAR ofee <170 DEBT
LAWA - - VY - - LOSS

Singy sleadl e

b g Sy ©log o (o 9 (o5 F S0SIS £ g (ai —T-0

Sly el ouls oolatul imgh slagSIl Syel s (gl S 5 slaools Gl gt cnl o
osliztul (X%) 55l SIS 5 ol F ool 51 (208 SN 5 (bl sloools ooy riess
oolaiwl aali slaosls oguds 1L Y (565l 5V (5o 390 lp aS as o Hlis mls al
(Y Jgo C—’l*’ )ogls

ol g Jbo gylules o jimg
VWA liane) /Y5 o Lo



=S 5 sesls g 95 (ausld jI Jol> i - Jyu

Woold 891 (Cull Wiyl ) Bb b Aadly s 5
L T P-Value 317
ials -[AAOY ol F

(il -/3144 (x) &
iy -/399A s F

iy -13v$ ¢%) "~

71.....@/ LR le.mwl; e

o3laial b lowlerdly (g Jlo ) SeadlS (b (g 55 SLog 500 (o 5l Jol> am
pas o ysie o ool Sien o le 5l eolainl b adren 0429 pac S > oLl
o lel 51 eoliiwl b uils )y Slaon g sl (g0 o lelsl oolaul b ol 4 po  Sinondgs
P SIS b ey, Bloghe oo 5l A 0l Glis 55 (LR)ploitiely S
loansd 0505 Y 5\ 550 5T gl ISte nl 68 sl 5 009 85 (il Glao
4 o ygesl zli ).ad oolaiwl (GLS) a8l pooxs Sl e Jlas g0 )5 050l 3l (pgs B ol
(ol oais &l ol j ez e

Lans 15 (y905] gl -Y-0
ol oo B Y Jgoz 50 Jgl a3 g5l 5l ol =l

a5 0l oo ,lo sme 9 S EARN piis oo a5 was oo L ¥ Jgux 5l Jols s
G slagl > (S e Sl 6ol g Sl phlselens 5 SIS asle i aS 0 s el <Y
alaly 0 Sy S G IS (e 5 (ke 5k SFCF il gillas oS o oalinl S
ol Jlei! syl 5 CIYF0) EARNPSECF ite e o 555 oo ounlive a5 jsb olos .o ls
3 Ogu g Ui o)yl SFCF yo [iulidl axsly o gl aS sl soe oy ol ocl (414 )
250 dgw 6 pdy (g i ke O5T ads slal i coplpln ol o ialS IV sgus
5 oSl slagiagy b Blhe e ool 2gboe anl Jgl and g ol o ime g gite
Jeebonl 5 g5y (Ve - Madlo —050 5 Hlax, (Ve 0)) e 5 SSsz (Ve Q)08
2 Al opans Sla s, Plisl b (s ol pllas gla paie b 51 allb o (Y21 F)

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



------------------------------------------------------------------------------------------------------------------
CY

‘J.Q.u.u.a o)id.a g_)L..b U= l) 6Lbu§).u aS Cowl L}] ;Lu aS Cewl .394...0 6;.»&: ‘5\.4..1 u.u..u
bl glhls oo by S 1h g S5 S 1b sgw 4T s oo lid aidl uen

sl 5l olazt gly ool 0gam B lees ,l cnl Glpaw 1) aiies Gl 608 (S G

¥4 . .. ” .. s l.E T

OVAVA e g 5l9) WS (o0 (650w 1) g (ke dgm (5135 5 (5 ,a0

el 0oy 1LY ooz 0 50 pg0 as,8 903l 5l ol il

Jol 4w 8 903l 3l Jol> ulis -¥ Jgao

CFOu1= Bo+BLEARN+ B,EARN*SFCF+ B3.7EARN*CG+ BsEARN*SIZE+ B.EARN*DEBT+
BEARN*LOSS+ B YR+e
p-value to,bol 69391 3 o g JuecH
e -f/avy —+\aY Bo
ofeee AFYO -IOFA EARN
oy -Y/-Y¥f AR EARN*SFCF
A =\/YY -/ Y¥ EARN*BDIND
N4 — /0 —ol-vF EARN*BDSIZE
o[- A¥ VY AN EARN*CHIND
AN AR 0. EARN*IOWN
“IAA SAL —efeeey EARN*MOWN
o+ AY —\/VEY A EARN*SIZE
Y- ¥ ALs —+/-YA EARN*DEBT
SRRy 2N ~YIVY —+IYYY EARN*LOSS
e f/a. AR YR
I¥Y)- XY @dj R?) pnd oy YNY (D-W) yuly (s y39 o,bel
QYARERD WAIAD  (Jle i3y OF ool

).f.....tbjj.s 6L®wb Haros)

5 EARN*SFCF*CHIND ,iie cuyd 3500 swnliee T Jsaz o a5 jsb cles
o ool e opa ool b ogiee 5 cute  EARN*SFCF*IOWN
it obe b e 5 Cute &ysas EARN*SFCF*IOWN 5 EARN*SFCF*CHIND
Sl ally v (50

ol g Jbo gylules o jimg
VWA liane) /Y5 o Lo



098 dwd 8 39031 3l Jol> ulis -F Jgu

CFOu1= Bo+BLEARN+ B,EARN*SFCF+ P57 EARN*CG+ Bg1,EARN*CG*SFCF+ B1sEARN*SIZE+
B1EARN*DEBT+ B1sEARN*LOSS+ B11YR+e
p-value toybl 69391 3 oo po o
e -YIVEY ALY Bo
e AIYAY 1OV EARN
o/ -1/a48 —/YY- EARN*SFCF
“IAY -+ IYY -1\ EARN*SFCF*BDIND
e FIVY'Y SANG! EARN*SFCF*BDSIZE
e o/voa SARY EARN*SFCF*CHIND
/- ¥ YISA -/¥ay EARN*SFCF*IOWN
AR VY -/-44 EARN*SFCF*MOWN
<]+ A} Sliat -1+ 00 EARN*BDIND
AR VYA -/ fY EARN*BDSIZE
Ak At <[+ AA EARN*CHIND
<120 o[£ S[oYY EARN*IOWN
<10 - Jof —+/-Y1 EARN*MOWN
-J-V# -\IVY —+/=YA EARN*SIZE
Sy -\/oY -]+ ¥A EARN*DEBT
<[+ ¥Y] YIvS AR EARN*LOSS
ofeen Fla0Y AR YR
YY) e @dj R®) (pnd YN (D-W) yusly oy 98 0ol
(sfoeene NWAEEY (! (355 OF )bl

M’ L2 ‘_gl.m\:lélg_ o)

w3l Y ool coSle g Jais 0 pae Shp sy ST 8T e e (LiS leassly ()l

) s slaadl s oelasyls e O BB S 63l 099> b YL SFCF L slacs i

oealS 5o solyd LIS loyw 5 0 Sl e,y (FH s wols las a5 WS e coles

Silaz g oz Voo ohlen 5 Gil) ol Gisu il ol gads slapl x> (Sanled agie
NARRT ROy P SRS ENCHUUN SUI I PUTNP SR DI P SRR

5 Cuie O)9a EARN*SFCF*BDSIZE 05i o oanlive 51 ;0 a5 job len (yizxen

Az oyl Al oo anad W Se liwly yo akaly g0,k bl | ogw s pdy = o b Slolize

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



1851 g (5 i (g g2l ol o 5lo

oyar 5 (Sanles ol g meS sgam b SrsS 0 pae Sl b sl 5 a5 ans e oLt

5 EARN*SFCF*BDIND .y > 20 co il |y S5m0 (60 i i 5 ialS |, SFCF
s o S 33 EARN*SFCF*MOWN

S po s paly plls lapasle a5 285 xS (S5 job 4 g e §98 S 4 4z g L
p35 4rd b nlply I35 oo Sl sgm 628 s e 5 SFCF (e dlal, 5 conlis
Ssdigo a5 Giegk

po dnd 3 903l 5l Jolo b -0 Jgu

CFOu1= BotBiEARN+ B,EARN*SFCF+ B3 7EARN*CG+ BsEARN*SIZE+ BEARN*DEBT+ PioEARN*LOSS+ B1,YR+e

S2e5 ses b SHp gbes i
p-value to,lol w}f p-value to,bof w}:’ JUEsH
%3 23 2
e —f/2\Y —+IYA) e ~F/fAS —+/\AY Bo
e W at N2 fene IYYY “IFAY EARN
e “¥IAAY —[FEA YN LYY — VY EARN*SFCF
e “¥IAY R T \/fF Y EARN*SFCF*BDIND
VY —-/¥a —o[+YA Y. < 13A JAYE EARN*SFCF*BDSIZE
-154 -[aY Y e YIYAY -/$04 EARN*SFCF*CHIND
VY —oI¥F —o - bF e YIAFA VeV EARN*SFCF*IOWN
XY -2 e AY e AN ST EARN*SFCF*MOWN
- |55 —.IFF —ofeNe JvY “VIYEY —+/+AD EARN*BDIND
-Na A —+[+OA Ay YA ey EARN*BDSIZE
Ay ey et -/f4 NZa) e AY EARN*CHIND
YD Y/ SAYO e -f/-¢ —I¥Y - EARN*IOWN
A —-Iv# —ef\Y SN VDY Y EARN*MOWN
V¥ -YIY# —/+29 < /¥Y - VYS —/+ A EARN*DEBT
Y YN VAN e “Y/AAS S IEYD EARN*LOSS
e AR NiAG! e \iNat N Ay YR
Y- A K (D-W) (peusly ooy 0,Le]
(-I¥A) - /¥a CIYY)-IYA @] R? ) sl gy
(of++ <) YOINEY (++++)QITYY (Jles! 3,1 OF o,Le]

)i”.@sf <_;L®4,.5Lx c.\.m

ol g Jbo gylules o jimg
VWA liane) /Y5 o Lo




oS 5 )5 EARNASFCF*BDIND o5 35 oo soalive b Jsaz jo a5 b sled
b bl a8 i Slpde a5 s ol laaml cpl cadl olie 5 die Sz
iz 5] s e o8jh b olaig 35 ey 40 5,8 mulie Gl 5 olpde 6 S sls
S gn g ZandeS plol s 5 S5 (5 AK55) 53 281 @ e casl il 392y >
1 il B opae ol Ll aily oS el L3 o ey b (il ozl o
S aaY) S e 3l 8 ) IRl g ST s slaglyr (Saules JSie rals
(Yo J g J¥eeY

EARN*SFCF*CHIND ¢ EARN*SFCF*MOWN 4 EARN*SFCF*IOWN . ioen
ol il ol aies Sy LS L 0 9w pdy P G p Ll e Sl gl
@2l Olpse solaelew 5 o3l lalen &5 (a5 S 5 Sl L )0 A was e
i i BB YL SFCF L olbes 1o gl ogu el Jaius o poe Sl sy 9 SVl
Pl Slapuaile Cuie il aS o5 (655 a2l Blsiee mls (ol Blhe (IS sl ool 5
W ) el i S SS9 39m s 2% (G i 9 SFCF (np alaly 2 s 00,

Sgdicr Il Siegh pow a8

G5 a9 Sy —F
G5 slagl > b lacs i ol Jliol 4 ofil gai slagl,z (Sanled 655 50
L SlcS 1 dgu (uizred 09 oo Slsul L)l jo dals " ol o, slacs 8 Ll YL o3
pla slojlpl 5l osliiul ool Gl codsS shls b olil i slagl > (Sanles laanse
Sbp b ployes g das o 18l 1, &5 05 (lpae S80S Cod mlie L bLS)I o olad sl
e b oS p8 g oy e Ghm bl 4B olyr Suale slay JSae o8
2SS spely plla S g GRagh (al 50 aasee GRlBl ] aE Gl (Sonles
odd adpdy oSS S o 50 d9m Yy (G i g ke Sl ud slagl > o bl
@i lagl > a5 ol plas Jgl and B 5l Jolo gl ol ailo ol Sl Glsl e 5o
Pom 9 P95 A (uy 2 @l 2)10 51 fan g ghie 3B Sgm (505 (S i 2 oo o]
Sld ey G 2B pgas @) ol el oyl leslinul a5 o)y e le Aeeh
ol i il ol gai slacl > Sanle anje alS je (ol oIS ale s 5 0o
sb,lnl sheslainl &)l cow iy BB 05w (s0L; 950> U YL SFCF L slacsS 18 ass (o
Sip eSS 1o ;0 dgm (S Sl S5 g (Sunls O talS e (el pllas

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



Susles 4,k 5l gloslal b g ol S jeb 4 cul i S8 lbeS b a4 cond
lasgi yiws j0 Al azg a5 Gl oo e le aF WS o Coles o5l s slagyl >
5 Oblelews (e ola S o Sl A s ly plls sladyg, wedige 7S olpoe
(VoVF) Jesbond 5 65ke5 sloaidly L 5 s cnl S o0 3k 0929 (nl ogas )0 (lnoe

Sl callas

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



--------------------------------------------------------------------------------------------------------------------

axy gl (S0 goply i eyl (TAD) lile, el 5 ol L g0
aslilad Myl es Jloles Glyel pwyge 4o oo a8 pdy slacS 1 o Slae & 0B dxg CublagSS
AOFVEY oo B0 ojlas cgobatil glacalin 5 la ing},

SaE azg oaile 5 Jlo (6,K5)55 CukS G almly ()" COYAN) g s 5985
ohaisle olKeasls i) sl IS s Ll

O pas 5 &850 Gl i 4z Calg ST OTAY) (o iz 5 s (L)
AFANFY ao o 0 )led ecs b il "ol

Ollelems 5 3T g slaplayzr ;31 (omy " COYAN) (5538 9500 5 Gl o Slitee
Slahod " olad ol Blsl oyse 5o eud a8 ndy GBS 18 ) Sge Ca e o0l
FE-OV oo Y ol s il

aloye 908 Oy Comles 5 Jb slocasgame 1 )" OYAY) (5 ol 8
)| ol )5 asls (Ll ol slole Glil Geas o 00t &80y slacS Ld o (6,88

4

(¥

(f

o

6)

7)

8)

9

Olyadsle ol&ils
Atwood, T., Drake, M.S. and Myers, L.A, (2010), “Book-Tax Conformity, Earnings
Persistence and the Association between Earnings and Future Cash Flows”, Journal
of Accounting and Economics, Vol. 50, No. 1, PP. 111-125
Bao, D., Chan, K., Zhang,W, (2012), “Asymmetric Cash Flow Sensitivity of Cash
Holdings”, Journal of Corporate Finance, Vol. 18, PP. 690-700.
Bruch, T.H., Bromiley, P. and Hendrickx, M, (2000), “The Free Cash Flow
Hypothesis for Sales Growth and Firm Performance”, Strategic Management
Journal, Vol. 21, No. 4, PP. 455-472.
Bukit, R.B. and Iskandar, T.M, (2009), “Surplus Free Cash Flow, Earnings
Management and Audit Committee”, International Journal of Economics and
Management, Vol. 3, No. 1, PP. 204-223.

10) Chen, Y.R. and Chuang, W.T, (2009), “Alignment or Entrenchment? Corporate

Governance and Cash Holdings in Growing Firms”, Journal of Business Research,
Vol. 62, No. 11, PP. 1200-1206.

11) Cheng, C.S.A., Johnston, J. and Liu, C.Z, (2013), “The Supplemental Role of

Operating Cash Flows in Explaining Share Returns”, International Journal of
Accounting and Information Management, Vol. 21, No. 1, PP. 53-71.

12) Chi, J.D. and Lee, S.D, (2010), “The Conditional Nature of the Value of Corporate

Governance”, Journal of Banking & Finance, Vol. 34, No. 2, PP. 350-361.

13) Chung, R., Firth, M. and Kim, J.B, (2005), “Earnings Management, Surplus Free

Cash Flow, and External Monitoring”, Journal of Business Research, Vol. 58, No.
6, PP. 766-776.

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l



14) Dechow, P., Ge, W. and Schrand, C, (2010), “Understanding Earnings Quality: a
Review of the Proxies, Their Determinants and Their Consequences”, Journal of
Accounting and Economics, Vol. 50, No. 2, PP. 344-401.

15) Dittmar, A and Duchin, R, (2013), “Looking in the Rear Mirror: The Effect of
Managers Professional Experience on Corporate Cash Holding”, Journal of
Finance.

16) Dittmar, A. and Mahrt-Smith, J, (2007), “Corporate Governance and the Value of
Cash Holdings”, Journal of Financial Economics, Vol. 83, No. 3, PP. 599-634.

17) Dhemari, R, A, and Ismail, K, I, K, (2014), “An Investigation into the Effect of
Surplus Free Cash Flow, Corporate Governance and Firm Size on Earnings
Predictabilit”, International Journal of Accounting and Information Management,
Vol. 22, No. 2, PP. 118-133

18) Engle, E, (2005), “Discussion of Does the Market Value Financial Expertise on
Audit Committees of Boards of Directors?”, Journal of Accounting Research, Vol.
43, No. 2, PP. 195-204.

19) Ferreira, M, A., and A. Vilela, (2004), “Why Do Firms Hold Cash? Evidence from
EMU Countries”, European Financial Management, Vol. 10, No. 2, PP. 295-319.

20) Gul, F.A. and Tsui, J.S.L, (2001), “Free Cash Flow, Debt Monitoring, and Audit
Pricing: Further Evidence on the Role of Director Equity Ownership”, Auditing,
Vol. 20, No. 2, PP. 71-84.

21) Harford, J., Mansi, S.A. and Maxwell, W.F, (2008), “Corporate Governance and
Firm Cash Holdings in the US”, Journal of Financial Economics, Vol. 87, No. 3,
PP. 535-555.

22) Hussainey, K, (2009), “The Impact of Audit Quality on Earnings Predictability”,
Managerial Auditing Journal, Vol. 24, No. 4, PP. 340-351.

23) Jaggi, B. and Gul, F.A, (1999), “An Analysis of Joint Effects of Investment
Opportunity Set, Free Cash Flows and Size on Corporate Debt Policy”, Review of
Quantitative Finance and Accounting, Vol. 12, No. 4, PP. 371-381.

24) Jensen, M.C, (1986), “Agency Costs of Free Cash Flow, Corporate Finance, and
Takeovers”, The American Economic Review, Vol. 76, No. 2, PP. 323-329.

25) Lasfer, M.A, (2002), “Board Structure and Agency Costs”, Working Paper No.
30/2002, available at: http://ssrn.com/abstracta314619 (accessed February 10,
2013).

26) Lee, K.W. and Lee, C.F, (2009), “Cash Holdings, Corporate Governance Structure
and Firm Valuation”, Review of Pacific Basin Financial Markets and Policies, Vol.
12, No. 3, PP. 475-508.

27) Officer, M.S, (2011), “Overinvestment, Corporate Governance, and Dividend
Initiations”, Journal of Corporate Finance, Vol. 17, No. 3, PP. 710-724.

28) Rahman, A.F. and Mohd-Saleh, N, (2008), “The Effect of Free Cash Flow Agency
Problem on the Value Relevance of Earnings and Book Value”, Journal of
Financial Reporting and Accounting, Vol. 6, No. 1, PP. 75-90.

29) Richardson, S, (2006), “Over-investment of Free Cash Flow”, Review of
Accounting Studies, Vol. 11, No. 2, PP. 159-189.

30) Rina, b., Takiah, m, (2009), “Surplus Free Cash Flow, Earning Management and
Audit Committee”, Journal of Economics and Management 3(1), PP. 204-223.

oples 5 Jlo g)lules laiags
WAS s /Y5 )l



31) Thanatawee, Y, (2011), “Life-Cycle Theory and Free Cash Flow Hypothesis:
Evidence from Dividend Policy in Thailand”, International Journal of Financial
Research.2(2). www.sciedu.ca/ijfr

32) Velury, U. and Jenkins, D.S, (2006), “Institutional Ownership and the Quality of
Earnings”, Journal of Business Research, Vol. 59, No. 9, PP. 1043-1051.

33) Watts, R.L. and Zimmerman, J.L, (1978), “Towards a Positive Theory of the
Determination of Accounting Standards”, Accounting Review, Vol. 53, No. 1, PP.
112-134.

34) Wu, L, (2004), “The Impact of Ownership Structure on Debt Financing of Japanese
Firms with the Agency Cost of Free Cash Flow”, EFAMA 2004 Basel Meetings
Paper, available at: http:// ssrn.com/abstract¥s488042 (accessed March 3, 2013).

35) Ye, K., Zhang, R. and Rezaee, Z, (2010), “Does Top Executive Gender Diversity
Affect Earnings Quality? A Large Sample Analysis of Chinese Listed Firms”,
Advances in Accounting, Incorporating Advances in International Accounting, Vol.
26, No. 1, PP. 47-54.

Ledlssl

! Hussainey

2 Cheng and et al
%, Jensen

*. Ferreira and Vilela

®. Bukit and Iskandar

® Chungand et al

’. Rahman and Mohd-Saleh
8, Richardson

° Wu

. Chen and Chuang

. Officer

. Surplus Free Cash Flow
. Value-destroying investments
. Fake positive perceptions
. Bruch et al

. Gul and Tsui

.Leeand Lee

. Entrenched Managers
° Ditmar and Mahrt-Smith
2_public Pension Funds

21 Dittmar and Duchin

22 Bao and et al

2 Thanatawee

2% Rina and Takiah

% Velury and Jenksins

% Atwood and et al

7 Yeand et al

%8 Jaggi and Gul

2 Watts and Zimmerman
®_Chiand Lee

3 Lasfer

R
IR =R TR U R R

S © ® N o O s ® N B O

opbes 5 Jlo g)lules laiags
WAS s /Y5 )l


http://www.sciedu.ca/ijfr

