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Highlights
e The goal of mutual funds is to achieve the highest return with the lowest risk.
e The reporting quality of investment companies affects mutual fund returns.
e The liquidity of earnings has a negative relationship with fund performance.
e  Thetimeliness of earnings has a positive relationship with fund performance.

Abstract

Investment funds have an essential role in collecting small funds. They help to
minimize risk and obtain the highest return on investment through the diverse composition
of their portfolio. Therefore, it is crucial to understand the factors affecting these funds.
Investing in stocks is one of the most critical assets of funds, highlighting the need to address
the reporting quality of companies in their portfolio. This study aimed to investigate the
relationship between the quality of financial reporting of investment portfolio companies
and the fund's performance. Earnings liquidity, accruals quality, and earnings timeliness
were used to measure the quality of financial reporting. In addition, fund performance was
measured using Alpha Jensen's index. The research population included 50 investment
funds selected by quota method from 2016-2020. The research data were analyzed using
the generalized least squares method. The findings showed that the earnings liquidity and
timeliness of companies have a negative and positive relationship with fund performance,
respectively. These results indicate that timely financial report publication is crucial and
interest liquidity does not affect fund performance. This issue should be considered when
determining financial reporting policies.
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Introduction

The purpose of accounting as an information system is to provide
accurate, timely, and useful information to standard setters, stakeholders,
and investors. Accounting provide assurance to the reports produced by the
accounting profession, there liability and trust in the output of the
accounting system is of particular importance low quality Information
increases information risk and incorrect decision-making for stock holders,
and investors. On the other hand, with the complexity of societies, progress
in financial fields and the emergence of different financial instruments,
investment has gradually taken on a specialized form; in such
circumstances, not all members of society have the necessary skills and
expertise for investment. Funds as one of the most famous financial
intermediaries and strategies, tend to attract investors' savings through
advantages such as diversification, professional management, liquidity and
economies of scale. The primary goal of all investment funds is to
maximize the return on the assets under their controlled risk. A successful
fund is one that can simultaneously achieve higher returns while reducing
risk. Therefore, in this study, we examine the relationship between
accounting information quality as a measure of information risk and fund
returns with the ultramodern performance evaluation criterion (Jensen's
alpha) as a measure of return. The study aimed to investigate the
relationship between the quality of financial reporting of investigate
portfolio companies and the fund’s performance.

Research indicators & Hypotheses

To examine the earnings quality of investment companies in a fund's
portfolio, we have used three indicators: earnings liquidity, accrual quality,
and earnings timeliness. Earnings liquidity: According to this criterion,
the higher the cash component of profit compared to its accrual component,
the higher the quality. The reason for this is that cash flows are more
objective and less likely to be manipulated by management. Hence, it has
a higher confirmatory value in the set of qualitative profit criteria (Schipper
and Vincent, 2003). So The first hypothesis is as follows: The liquidity of
investment portfolio companies' earnings has a positive and significant
relationship with the returns of investment funds.

Accruals quality refers to the rate at which accruals are converted into
future cash flows (Dechow and Dichev, 2002). They defined accruals
quality as that portion of working capital that could not be explained by
cash flows over time, thus, the second hypothesis of the study is as follow:
There is a positive and significant relationship between the quality of
accruals of investment portfolio companies and the returns of investment
funds.
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Timeliness is defined as the accessibility of accounting information to
users and stakeholders in decision-making before it loses its effectiveness
and becomes useless (Wermers, 2000 and Safarzadeh, 2013). Timeliness
is the difference between the time interval between the end of the financial
period and the date of the profit announcement. Thus, the third hypothesis
of the study is as follow: There is a positive and significant relationship
between earnings timeliness of investment portfolio companies and the
returns of investment funds.

Research Method & Models

The present research is considered to be applied in terms of purpose,
because it aims to apply the final rules and principles to solve real and
operational problems in the field of funds. The population of this study
includes mutual funds that have been selected based on the following
conditions:

- They were established before 2016 and were active until the end of 2020.

- The type of fund is in one of the equity, mixed or fixed income
investment groups.

- Information on the composition of the fund's assets during the period
under review has been announced on the fund's website (Fipiran.ir)
or Codal.

- It has an investment portfolio of stocks and has maintained an
investment in at least one company for at least one quarter.

In this study, the models of Dechow and Dichev (2002), and Cuton et
al. (2022) were used to examine the effect of quality of financial
reporting of investment portfolio.

Findings

The findings of first hypothesis show that earnings liquidity has a
negative and significant effect on Jensen's alpha as a measure of fund
performance (coefficient: -0.092 and sig level: 0.000). The reason for this
result could be the significant role of loss-making companies in investment
fund portfolios. Given this finding, the first hypothesis of the study is
rejected.
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The findings from the second hypothesis show that accrual quality,
which is a measure of the quality of accruals in the portfolio of investment
companies, does not have a significant relationship with Jensen's alpha as
a measure of fund performance (coefficient: -0.053 and sig level: 0.109).
Given this finding, the second hypothesis of the study is rejected.

The findings from the third hypothesis show that the timeliness of the
portfolio earnings of investee companies has a positive and significant
relationship with Jensen's alpha as a measure of fund performance
(coefficient: 0.580 and sig level: 0.000). Based on these findings, the third
hypothesis of the study is not rejected.

Discussion and Conclusion

Mutual funds as financial intermediary instruments are one of the
most prominent components of capital markets. These institutions, by
collecting investors' capital in a diversified portfolio, while benefiting
from the benefits of professional management, high liquidity leads to a
reduction in unsystematic risk. Each fund, in accordance with its
objectives, tries to achieve the highest return and bear the lowest risk. On
the other hand, the quality of financial reporting as an output of the
accounting information system plays an important role in maintaining
trust and survival of the profession. Many studies show that the quality
of financial reporting is effective on returns because low quality of
information as an information risk leads to inappropriate and misleading
decisions for stakeholders. In this study, the effect of financial reporting
quality of mutual fund portfolios on fund returns was examined. The
finding of the first hypothesis of the study showed that most of the
companies in the investment fund portfolios are loss-making. Although
they have positive cash flows, the relationship between earnings liquidity
and fund performance was significantly negative. Accordingly, what is
important in selecting companies in investment funds is the company's
cash flows, not their profitability. This could be an indication of the short-
term and speculative view of investment funds in obtaining returns,
which of course is also consistent with the rules and regulations of the
Tehran Stock Exchange Organization. This finding is consistent with the
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results of Islam et al. (2020) and is contrary to researches such as
Schipper and Vincent (2003) and Kelth and Worthy (2017), which show
a positive and significant relationship between cash flow and
performance.

The finding of second hypothesis of showed that the accruals quality of
mutual investment funds does not play an effective role in selecting
companies that are associated with positive returns for investment funds.
This issue could be due to the complex calculations in determining the
quality of accruals and the unstable economic environment of Iran, which
makes predictability and appropriate judgment difficult. This result is in
line with recent reflections by Colton et al. (2020) and contrary to the
results of studies such as Ann (2017); Shabani (2017); Peterson et al.
(2015); Feizollahi et al. (2021) and Foroughi et al. (2015), which state a
positive and significant relationship between earnings quality and accruals
quality.

The findings from the third hypothesis showed that the relationship
between earnings timeliness and fund performance was significantly
positive. One of the main reasons for this effect is that the timelier the
disclosure of financial statements, the fund manager can use his
analytical methods to buy or sell stocks that have performed well earlier
and acquire a higher percentage of a stock with a good future
performance. This finding is consistent with the results of previous
researches such as Francis et al. (2004); Wermers (2000); Norouzi et al.
(2014); and Safarzadeh, (2013).

Author Contributions
All authors contributed equally to the conceptualization of the article
and writing of the original and subsequent drafts.

Data Availability Statement

Data available on request from the authors. The research data base was
obtained from sources available in Financial Information Processing of
IRAN (Fipiran.Com) and Tehran stock Exchange. Therefore, the reliability
of the data is high.



Journal of Securities and Exchange, Fall 2025, V. 18, No.71

Acknowledgements

We hereby express our gratitude and appreciation to Mr. Mustafa
Shadman, a Professor of Imam Reza International University, who
provided valuable assistance in collecting research data.

Ethical Considerations

The present article is scientifically authentic in terms of honesty and
accuracy, and all text references are cited from reputable domestic and
foreign journals with references so the authors guarantee that there is no
fabrication, falsification, plagiarism or misconduct.

Funding

This research didn’t receive any specific grant from funding agencies
in the public commercial, or not-for-profit organizations and is entirely the
result of the authors' efforts.

Conflict of Interest
The authors declare no conflict of interest and that all responsibility for
this research solidary obligation with them.



et Olalllan 5 da 5 602 923 oS 4 OBl L5 5 g2 sl

MW-agy oo Al lf.".li AAl ’JL‘-‘: ‘fbm Jl.u ‘J\Jug&\)‘,\v‘unw
SBdgne d5des p pdidlow GBS pb (510,15 Cuds
‘s’.f,m S wlo g

F TS ailxy y Mool yuo (s oz I (5 ins 51 oo

VEY Vi, S50 b VEV P AN Bl s Gl g lin
VEF ATV A LS G )5 VE YN YRy b

L g OIS

Wl sy 2 708 e b (235L ot S S e (51 e (sla s Coka @

el Fme33l 5 5 Jlo s Ko oS
.;,1;S);,:..L;)tfq:_uﬂ5@&,4:.;5;,'\”6,!;@,&..,;1:L;,lf%uﬂd}é:jtsucffbyfxﬁﬁ'
Sadsto o33l Solsian 5 Sote S6 I wle o, GBS E sgm D3y oKon 4 0
.:,l:éfj:aé)lfqbﬂ

o>

S35, fgn oS 7 a5 T s Sl (clowlo o ()3T 0 53 oo 28 (S e (5laG g
215 el T 5 s ol g8 ol (s et i35 0033 o s oS 5 S 5 (G iler Jolom 4 a5 5
L;Ji.'z)if CdS 4 G, Sy S Culaabe s REIRT Y plew 52 I wle
I b 555 S S 5 Jo 6 K F cadS dlaly 2agh ool y3.5le o bl (685 oS5
130 035 68 5 (58 B oS5 g (6 3ol Sl L 31 late gy A g1 Gtio s Shes
o) ST dmalom o3l G gubio 3 Shos omion () i (W Lzl 1 5 Jlo (6 K15 S i
5.\;{%&;})4{5;1“"%U\\“\?éhdbﬁéijbﬂé}&pé' Sl 45505 5 Jlub GlaB g n 293
J}wdj_.liﬁsbowyj}:‘gw\:é\i..,\S.,\.’I:J:be:4:5\;_V.:.;,-JQ&fy|bjﬁ)@ﬁ)26ha;‘>.MgBdl
o8y Al Cpmdl ol 5l s G 5 Shas b e 5 e daly i 4 IS 35 03 oK 5
,.ax\jgtyfd|.;,\xgjusj§w)>§,;u;yéﬁ»agow}¢uogugu6uj)lf
38 Sfe gy Ju g SafF Galln e
iz W0 g 05 (‘&éﬂ. (o 6 K1 F LS (I e lad sk (ST (S0319
G23 «Gl4 (M4L : cobgo Shdisb

10.22034/JSE.2024.12115.2072 doi .\
.(n_asnaashari@sbu.ac.ir) .ol ;) g « Mv\.@,ﬁ:&.«\é (S Ml 5 e 00Kl g bl 0 ; bk ¥
(J s ok §) 00 Ol (b hpd oKy (bl 5 Sy pide SIS (glbla 58 Lils ¥
.(m_safarzadeh@sbu.ac.ir)
(1.KeyKha@Chi.ir) ol 1 5 ¢ sy g oKl (g bl 50 ko oSl ¢ bl 05 5 el ol S F
e Jolag g 9 oy et iyl 36 © V¥ o ] ka4 Bkt chitne ()l it 5>
allio L e Sl » 199)‘.’;.0 QT )l d)bu)._: oalaiwl EP 2 9 oMbl pj uml; oo dlis ()’l
ol oo 5 oyl 5 gysie bulyd culey b g
Creative Commons Attribution-NonCommercial 4.0 International license

(https://creativecommons.org/licenses/by-nc/4.0/)

3,Sles p pdiaslo o g 1 (6,853 CatsS (VFHF) il 3150 ¢y dazxa 03] yhuo foduan ¢ 6 g 51 L]
INNEY (V) VA bl Gl s delilai Spie gBSalopw sl Eio
https://10. 22034/JSE 2024 12115 2072


https://doi.org/10.22034/jse.2024.12115.2072
mailto:h_asnaashari@sbu.ac.ir
mailto:r.keykha@cbi.ir
https://doi.org/10.22034/jse.2024.12115.2072

w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

Ao

p20 (S o 3 5ng 81 5 328 S Dot 45 gams Ol 58 41 (g3l ann 5 S
ns o S5 1y (g3l wnn 5 ol atd ctgle pr (o SS Ja05s o T )s (513
S 5 e Mg SRl e po 5 besske coaliamil pglle p Doke iy iy 4 ol
rep T S a5 THS 150 sty e o slasil gl mle gy arads
Lo 5 4l o Gl 5 )M e slukals (glasil Il slasll Gy 5 Dl o5 55 sl
Slasl 4 glaws 5 oo 68 el 58 53 355 Gl Ll OIS Gl e
e B8 Sl el il dior (00 (5 8 s 48 o T 51l OIS o o o e
S G e & Olge 4 (bl 258 5 55 1 OT slayl (oaled Lol enas
oS JeaSS 5 03,8 @bl b (6,8 e Sl 5 (lion el Jlo 6 KIS OT (s
L(\Y¥VF cdsk)\jugf)@\sﬁ)uuﬂjéﬁfﬁ@ LT

e 5 30 4 e D! 35T ol 3 (SN s & Ol e 0 (55l
Olab! 5 Hlael L (gl ool OIS A le jun s Olain 3 clas bl G S 55 (51
s 37 4 Szl 5 ST B ol 6 Sl ods 5 gla 50l S 4 s
5 SNl ¢Sy (Ml ol CliS Ll Slay s @los ol 3l (gldulus
S O e o Olidol ke i 53 552 00 VU 1y Ol 3 (12 S 536 (5 1S mna
SOYAY O 5 g kel (B Wb o 5l glble Sledlbl e
(146 0 Ol e st 53 2 635l S Al 1) 355 Do b Ol Lo S5 (6 5
L losss g Sl LT 5 Shos slssls I8 55k 4 5 Llesls 51,3 (galasil 08T
SR L3 & (bl O Samssy ol ply les Sl Jbe a1 8 ol 5o
Xoen Gagls) s g Sl S s (6131 612 515 Ol e & o o 518 kS
S lasT 5108 O 5 25 YT (ot 5 J5,ST 6Y 000 OSKen 5 ! 3
glorl ol otalin LB 25 S (o g 50 Jlo 6 K818 5| 2 win DUl oS
1 3 5m CodS OS85 31 (ol 03,5 355 OT ot 61 01 K3y Oln (6,
OLs 5 il 3 Y Y (Kl 5 az) il o I (6 K1 S 1 (slodylas
O8O 5 BT 5 1F4e  aly 5 L Y000



VF+¥ ;.Ag_b A b)lm:} AA 0,93 c)‘bl{,g élﬁ‘ ¥ aollad

o sl iy 5 Jlo slaes s 53 3t palsz OB oo b K03 (5 !
oles (a3 i 3 (Tl 038 1y 3 5 4 (pmnaied (IS (65108 b 50 4 Dol
3 S Olge 4 G sdis L1 1y 51 ale (11 p3Y Jaas 5 O lgn dnal 313
O @bl Gk 316 Ll bl (r ke Gl el 5 Il slaaaals (p 5os e
Sy ¢ pliin & Sl gm0 5 (SHsh AB (Sl Sy pde (dup s
AT ey 6o par L Sl SlaG s S Sl 1y OIS e e
gl Do 15 oo 2146 (SIS e 4 DS o) goo 0 s> olinil g la ) sl
Loy el LOT J 87 S (sla olols 033L 038 dintin I o sl s sukins plos
e s Shas o slof3l Jlid Sl sl an3 sy 53 i ol Kt
Gsin ol 235 e olse Colid S men 4 .Sl 5L s Jbo slaslg oyl
FF LS 5 3YE AV (e yl8) ol 03 55 O Kid 55 51 (6l 25 Ao o)) s
O O 5 6 lams 6714 (ol LS
5 Bdptio 5 Sles b)) Sladie 5 Listio o 5 b tassy iy S e
Sotir () 5 (2250 BB 45 sl 5 w5 55 Tl 035l e Julse glulis
oy op) S S (6 5VL 835k Sy 2L Ol jan ysb 4 Ll sn 45T sl 35 50
S ) Sl Ol 4 (oMl ST CiS daly )z 4 b a5 ol o
Olse & (i WD) 5 Shee 05dsl 3 (b5 S b biGstio 235k 5 «Dledbl
AL S ST Sy el Sl 4 sl b 5 el g0 035k S (Slemie
G ol (5585 5 otz S5 5y o SIS S ol pime SleYbl oS
7 03T s nl planit Sl s (s Sl i on LB sk 331 il 5L
SNl oS3l i &S 05k 55 Ol slan 5 Shee s s sbir (235l (6 S 05101 e
Sl CodeS G LU 8L LB o)l (g B onl oSl (g ZdS) (b
\:Jﬁp);J;;\;,;{Cy}n@\@J,wggﬂfquﬂ&u@,uaﬁw,ww»
4SS e s S wle e (658 5 st 5 1) Jle sl iSO ke o511 4
M Lo GG 3 (5585 1 3 35 50 S 8 Jlo (sl 18 kS Ko 0L
bl Jlo gla 5,158 CliS a8 buT 51,0 byl bGsdiw ol 5, Shes b Oljs 4 &

Ol e S sm Sl ey SO Lok I olml 4 & § 550 (pl (ol 251> (il



w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

G 15 g s e, o 0 ey 355 o e 555,851 ke 5 2550 S e
Ol 5 3,18 2led 4 011 55 S ale o o i 53 1, 6T kS 5 Jbo s 5,15
S5 S e O e 3 51 (o (sla 2518 kST 51 ol b a0l 1 55 s
NGS RGN Y

Sl Ea s s dmen Ol g ba) 38T Kb anglin 53 01l 55 )MHE b sladd st
4 a0l (25l » s Jalse nd Gt ss SRash el o et 4 el T
Ll 6092 5 ol Jlo slasl5l o slabanls Glaslg opl i a8 anw 5y Lai> 5l
St 5 o 6 K08 ChST L Lot o Jalse w0 s o Jlo 6 S80S s
3o 5 Sbadsle & LIS e O gl 15 Sl Sla) 5 Ol 55 (anl 51 Lo
ST Jb 6 KIS ws o

SRR S 4o P drwgi 9 S Sl
& o (81Tl SBFgN0

Slistn (KT Slsle Glisl sy 15U Slsley Bl el Gy s polul
33 O 4l 4o o3l par b & S80Sl Sl oS e S e
I (Gakio Dolutal G 5 te 4 a5 ol 4 5 Glysl eplem 51 8 50 A
b (sla slgi b OIS e 1 oy S Ol Lo (reians ) 3oz O Slad 503,57
Sl s 0T Slasenss o Hslin Slis 09 5 ol osdle o b Bl 5 &
VAP Jl by i S5 K 0T 05t p0y5 VAYF Jlo 5o LG sdis opl cptuds L)1
Sty 2l B G sdio cpl Copime g iy 4y ady .25 il 31 sde PA 4 0T lad
ol 33 059,00 i dewy Yoon Jle ya sue AY 51 2 4 V8A Jle s 5ue OFF sl
& s 93 S wlepu (Olis 5 THS 2alaS” Il (slaylil b 4l anw 5 sla 425751
Sl 50 Ol 53 358 g0 05 b &S i G e e G ghin 5 (1 4o 4 20
O sims &5 e (65108 wlo oo (SLa 3 g VWAF 3T sty Byl oy 08B 3 5l (e
Jis (ke L G st 01 056 ) rlan (8 sl plice ladew 6l 3 SO
4 4228155 oV Il 1 e Ol 55 B st pl dipb o oolsl Sl3lu 05

ﬁélibghu_hﬂfzjszs\i\\“\//\:l:fUz}éqw&l@\éuJbow);Sé)}b



VF+¥ ;.Ag_b A b)lm:} AA 0,93 c)‘bl{,g élﬁ‘ ¥ aollad

a5 b Al G stio Ololg Glisl oy Olejle) Ly Jby 3 )5Lke VY
wlo ) 3 (I Al a5 stis ASle iliSee (gla diwd 45 g5 el (ol 5 Coale
sl Byl 5 i ale pw SlaG ki caius S i IS wle pw (slaSgis o ke

L gr s 09 8 Lalie oS 5 LG sbe 5 plew SG skio (b T s b

& g ST Gl SBGgo 5 o (b 551 Sy S

5 0sde a3 33 53 3 Shee 25,1 ladde (K5 slag b LolSS Wiy, 4 4 5 L
Ll lon3l 5 Sy B 4y 5 s e (S 53,8 3Ly s e ke S Okl 3

(oSiln 513V St ar Sl S 65555 ol bl 12 S 9 5 O9Mo S 398
) Slaskan L g o g EKr 5 035 15 o (SO 31 5 b e s
3 Skes b5l Gloslne 51 GUs go et li 5 i GWIT (3 5 as i eyl s Shas
5 St Glaasle Olgm i GWT Lasls dited (6585 5 Opde 40,5 5 2w
Do pl)ls (g rte sl )l 3 See o)) Oode slaslas Ol I LG skis
o A5 o Db 5l (Glarle ju sla 1ol (g 18w Jus) CAPM Jus bl
313k 033 ltie WT .ol &y e sle (U155 5 be Sl b Las o (5855 50 5 5 5 Ol e
S 55 0lnl 53 s e U5 L el 4 S ) Gar S5 ald S 8350
5 dmloes (I wlo GG S (g1, 1y Latls ol Ol Jle Sledbl 55ls
S o L8l psas 1

Olge Cox 1) o5 ool old pls ol pen 4 2 55l 1 (G985 5 Ol (S)9%
bl g g dels Dbl g ) S G b a0 9 S 0 (B me il 5 (S
D35 s b B 655 ol Db e 51 (SG (Y VAL EKILS) das oo 3 el
ool — e g3de Glaga i (A ol el gl S o s 4l a3l Sk
G35 2 e (bl U sbme dhaz 315 oo SIS 6 5 s g1 slime o il = 05
38 o Ll o pllasl by Hlinny o pllas Joudly Cod €523 s ot Ls 4 015 0 O)bal 3

ol Shale o s ale &S5 gladie 5 s og) (gm a (YY) O 5 03T
3 Shee b5l sbaslae Ole 5l 5 0T Slo Jiags B A G gk 55 3 Sas
sl s by 6 YL e, ol Hlas 5 et GWT Sl (ele oSS



w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

Slad ko 5, Shes 0L 4l Slalas! 1 gy 4 ((119) 5L SSILS s o
Ole 31l ys T sy ele ¢S5 glajlan Sl oslinal b (S 2t 18 wle pu
585 ols Gadio 3 Shas o5, amin Olgims ¢ opminr Slne Jolo &5 ol slaslne
by 0o (Y1) OLKes 5 T3 S oo ol 3 Olpde Solge b5 skt %
G o Badin B0 st cls glyls )18 Cad o 3 i WT 6 Kl
23 i ST Jlan 33 5 U1 5ls DL sy ulss Al Jlo ey (b oS i
) 0L 5 VGl i o5zt 1 wlo o (gla G sdis 5 Shas oL
@B LS e 1 T s Shas o8 e (I oo Sladsin G55 kS
N a8 GUIT) Botir Cand 3 Sas 4 2min (6585 5 mly kST L slaplem 31> Jhasy

W13 3 g (6l smey Cute alaly Gadis 5 ,Shas 5 03Il Ol e 355 0 ()

S BRI i i S sz

Slan g 15 el Ju 6 K1 CokS e (23 lh oy fage 35 DodS
oYy Ay Sl la b3 sls (DU aalus 3 e Al (95
OIS 5 5z ¥ 00 OLIKer 5 sl ) 355 00 Jled 4 0330 (iledie 5 so b
OV OLen 5 LIS 5 \¥4F Ol Sn 5 Slge Yo Ve 5 Y008 0L 5 52561440
el 5 a3 eSS S 6 ) bl

OT 4gm 1! 4 S 3 5 (0 Sl a2 Glime pl wlal 109w (6 9 B
S s s ) 648 OL 2 aS il OT ol ol s .l 5CaSTL sl i
Sl ol O Sl S o e b g LOT (6,8 Jlaly Az lay 5
G (Y0 0¥ g Sy 9) 303 3 gm0 ST (Sla slms 45 gazes 55 (5 VL S ST ULb
355 o0 S o313 gy Sldas 3l ol (S (SOL o o 3l 03Lial b Sl 5 5
Wl 5 e s sl b s il a (Y i g b Y Ve )

LG sks 235k b @S e 585 5 SBCS 5 5 (6l 1S9l a0
305 gl gmn 5 e DLl 1 bl

S8 L0k o 4 g I 3 Ol oo 4y (kg oI LS 1SR P8I s

R A5 4 55 fBgm 4 Olej 53 5 g ocins S5 sk oMol o 358 0 S ST



VF+¥ ;.Ag_b A b)lm:} AA 0,93 c)‘bl{,g élﬁ‘ ¥ aollad

sl g5 bl (@M1 odins S5 (6l (sl 55T 5 a8 el sre I (k5
1y 3 CdS (Yo ) slouss soms. ol S pde 5 (6,5 50 b SIts O 5 83l
I casd8 Slles G ab 51 50 6B a0k o 5 Gen PO o Al ol
a5 538 53 aslopur 1 i 0T 1) (gl o261 kS 0T S o oy 5 0ok T
s Sl Jglite Jobe 5550 s 5 JB OLej I b )3 (68 SO 2 Lo 5 ST L5 S
S Al i eiledl s g Jlas Ol a3 ol ool (545 @21 oS
5 SN 350 3 g b CAS 4 e gl ol Sl Sl wig sen ¢
Wl 5 e AR 093 4l e 5 ol 4 (0P ) OLSes

Pk L Gl (58 LS B e eI LS 1S dud
5133 5 Sl a5 e DLl S wle o (glag3 skino

B e 53 Slinz g b oS0 5 4 g ST Sy S Loy (K 1009 Pl
35 Sl Sl Slaid 5 OB A o5kl g s Cobls o6 3 S cpl 55
4 03 o8n w355 0 i 0T 08 0l o 5 (M 1 0315 o I 3 (6,8 e
3 Nl G5 5 28T 0T o Jlo 0L o ahols 3 (6 SIS 3 5 il sla s, 5
Aol 3l 05 g o8 oT111) K5 Gillan 5 (VYAY ol ) J55 ) 35 0 S o815
Wl 2SR MR s e P i a4 ) 5 5 5L 2 6 5 ooy gs OLL Sle

Sadstio (2354 L G 4l o (655 5 SIS 5 55 03 5 o gy 1P g0 A 9
35133 5 (6513 an 5 ke LI, (6 1wyl

SIS (5585 5, Slaplgwr oS 1 oy 4 (Has 3 ((TVF) OLSs 5 SVE
2 sy i GWT L Gadio 5 Shee 5 o5 2t I s e G5 glis ol
25 (15 208 ST Cand 5 Slas 4 i (0l SodSTh laple 515 O3 2y,
D13 55 15 gme 5 Cuite dlaily B s 3 Shas 5 051l Olos uimon

23 B o gy G ot Sl sy 5SS T e 4 LY YY) LK 5 051
PN kS b5l e 55 30 S ke p g Sl oslinally ST 5 e kS5 5 0S5
o 55 6,5 K 4 Sl 0T K 0BT sy gl Al s> 59 (sgd
Golsgre Ll (ST 0y55 59m CakS 5,m 5 350 Cupda L CS 5 bu g dB oy

Azl 3 g Sk (Jlo 6y Blanil ST gy p 0 (YY) DL Sl sl



w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

A& o g (IS b 03IN) 3 g (5 oy Ollamil (glaadd go o s oo OLE OUT Jhagl ol
5 505 3y olssmas s daily 3pm CohSTs (WS Sy ¢ sgm 4 Slles
(2335 655133 GUians 1 (g P CodST o dlasly (gmy 2 0 o(Y010) O Ses
o) oS s oS el OT Sy OUT sy gl kst s 5 55 8755 ala por 5 A5 5 5
35 Gl gnns s Alaly g 2 0330 5 (655To0m) 5m St S8 L Ggn
2 303 e wlepm Slle 5 dgm M1 iS4 (YY) LS sl
033b 5 ale o (Lot 32 b (51605 pYBI kST Dloe ls gime s oo B3yl S0l (55 s
o S 5 S 55 (Gl g e 33 315 e kS S g 4 (YY) Ol plge
S dms e LS (55 Shass gl ol Mol o slas il alal 1 o Sl
CokS b Sl ey i dlasly (GbgmipDl oS 03 5 LkST b 5) slasline Ole
3 3m (S 5 i 0 g 9 S 5 ST gy 4 o(Y210) O, 5 55 5S35 5 g
e 513 g (5B Ol 4T3 o OLLS OUT g dusls a3l Sllugig 5gm 53
(Y210) OLSar 5 Ogm i S o Jor i plgw 035L sy 03 0153 39 50 (e
oS slasban Kb Gl la0les (b 3 (ol 455 DU Lot g 5l3 an BL3
Sk D1 Gllae ;5 5 (gl DT kST ¢ o ey il 0 g (55l et tadar 1 5
J}wk'}:g4.19;.\)}3L;.L@;J(a)u\CM_‘.;'L:;.UJ\JQL’;}c(\?'\)Q\)&AA)LSJ'})}J.M.S@QU‘J‘)
L85 ke 4 s Gl a5 e U plew 3l i 033k b Slles AB SOG4
DM )5 pude S5 5205 (o g08 450 (3l b 033k il 5pKigy 3 g 4 2
0303 6 S 5 ol 2 355 o0 Jlo (5 8515 SIS il 4 e 5 b o Al
5 F9p b e Al 035l 6y Ola s gua M1 a2 1531 L sl OLES (VP )
0350 313l las ;U8 5 g kS Calides Sl slne oy 40 ib s 53 ((1FAF) O, (Sen
J@,;ﬂ@u.wbﬁ(Lé,m,'h;tb).@;\;uc,;}:,m,@;\&,a&uj:”@
eIy n (5o slinn €3 g CSTl L e (sl slme (oleS Ol 5145 el 0T Sl a0ST
Az plgw 035 ke Gllas H U5 Iy gme 5 oo LIS by (850 LU e
Slles B 0L 5 (sagm D1 sl ks DS a3 53 (VF DO 5 S
S siass 53 (OFA)01, e 0bs o5 )l 1 ST 6l S 2 5 35w co i )3

sl Olasea b 1y Slhee & OL 2 ls fme 5 e



VF+¥ ;.Ag_b A b)lm:} AA 0,93 c)‘bl{,g élﬁ‘ ¥ aollad

PRIR 92

SRS O b oSz 55 00 e (63,0 (Ooa i 155 i Ak,
1l aistls WG gis 055 53 ol ) 5 ls Plas o 61y o6 Jsol 5 ol 53
w0 0350 3T b ayls S 8 T I cpiomen 5 Gl oS g ol ol 0T 3
S i35 o (WG sdin o pas )3 (6513 e glittl 4 033k 5 &Sy o &
Ll S w58 plowit 0l a5 51T e et 4 ol T

o9 H b S

5 0 ab eslial &S5 oyled Jue S hagn Jil as b O3l Jshie o
SARAAPRIFIC NN
(\)c)Lm.fﬂ J..La

ai=Db.+b, Legi+ b log (Nou i) + by type i + b log (Size i) + b.log
(Age i) + bsPsa i+by Pfr it + b, Rmi+ ¢ it

0Ty a8 558 580 5 dle e 5 YL Jue
25 de b g sl joT Gatio s Slas b5 6l (atls o) i T 00t
S dwloes
dit= (Rit — Rfy + i (Rmy — Rfy)
20T ys oS
el Tl 530 Gatio 2350 Rit
Sl b 5 550 256 R
b shte Ao )3V VL &7l K5 05 2350 5 1 Rt
Wl 0k 35T 2 IS (61 7l T G gl o 5B
25 Sogea &S Sl Ul 53 i35k G085 5 GBS b 39w (5 pdb s = LEQit

HQ K JFRGKORAPRN. X} R PRENCI) JUT W E

OCF;
N Wi » —2 =Leq;
j=1"ijt 0Ej; Qit



w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

:OT)J ny
tdl 5] oS 8 Sldes Jol= 4z ol > :OCFjt
tdl o) oS8 s 55 OEj

deslos 5 Doy 85 Sl Ul 53T Bsio 6585 5 03] S plem 055 = Wi

1wl ol
nijt = Pjt
W= s
YTy | nijes pjt
QT BL 4§

Edle ObL 5o ] &858 plew sl i

Edle OLL 5o o808 plew 555 55,01 Pye

RS S S FT - JUST R W JU.Y C R ERPLNTRV- PPN AP WA SO PG -+

¢S 4 Sl t oy95 s L;juw.'\f%uﬂduwpwﬁbﬂ)@ Nou it
el SRS e

A e toys 53 (lalsee by b T Lc (algm Gsuio) 1 Bsiio ¢ 55 itYPE I
Ll S8 e &K oS

@ il el o Kike b o2 )83 515 Sl b 53 1 Gt o101 :Size i
Wl (SRS e 6 S T o ey Gk sl

A3l o S8 ke 6 oS Sl Tl 31 Gakio e AQRIR

el Tl j3 TG stin sla @b por 4l do o Psa it

.@\tdb):iéjMLgLa&l)qu-A{qU LTy L Glysl o ys PIT

XY O 5 083 58 oo 03lizul (93 o ylad Joe 3l p 33 a0 0905 ) she &

(Y) o les Je

ait=b.+b,AQi+ b og (Noui) + b type it+ b 4 log (Size it) + b, log
(Age i) + b s Psaitby Pfric+b , Rmi+ ¢ it
Q)Mc\f@\tdb)ﬂL};M&ﬁﬁsuﬁparﬂdqﬁ@ﬁ\%ZAQn

(VY olms g omd) A dnloe )



VF+¥ ;.Ag_b A b)lm:} AA 0,93 c)‘bl{,g élﬁ‘ ¥ aollad

?’:1 Wije x(—o (Ejt))= AQit
20T ys a8
Sy gy S Sl i dde pa T Jle H3 ]S 5 eliledl los Hlae 3l >3l =0 (&)
syl Sk JS-bas L S

CFOj1 CFOj o CFOjtta

r &

TCAjq

Assetsijy

| Assets;, | Jassets;, ) Assets;;

20Ty oS

535 53 gl Dk 51 S el Tl 53 0S5 ()l ske ¢30611 TCA
(s 5 Gl slgin b ol pLas V(6o 2 50 5 (B > Gl maz fol>)
AT s

el Ul 53] o8 5 Slas s 0L > CFO

el Lyt gladle 3 oS0 (gla oIl par oke o Assetsit

A Glles o (V) oslad Jubs o s ke Giile

YO, 5 O 8D oslitul cdw o yleds Juka pow 4 p 03051 skte

() oo Jko

ait=b.+bOT i +brlog (Nou i) + b  type it + br log (Size i) + bs log
(Ageir) + b sPsaitby Pfrii+baRmi+ et

:A&wbuﬁ)'@)}.a{‘xf@\tdbﬁiJ}wdﬁﬁéhdﬁ;}szﬁC@DTn
j=1 Wije * OTyy)=OTy
S p 2] S8 Jl dl 0Lk b Jle le s il )b sl = OTye
g:,.w‘td‘.w): |L§‘9v\~ﬂ

L gles G (V) o)led e ja s e abe

Skl 490 § drol>
sobie b oSl S e o)l wle e laGsiin Jali Jhash cpl o] drsls

blods Ol ¢ 5 dal L 05 S



w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

Al azils Sl 1FAE Jle OLL B g sl ol G \F48 Il 1 L5 —
ol T b b ke plem 3 S wlepu sla 05 8 51 (S 03 Bsio 5 =
sl
ol 53 s 2550 03 sk 3 Gatio Gl ol S 5 4 by e Sledbl —
AL s Gy e JIUST L 35k
) OS5 e Bl 3 8 e 5 bl 4l ol 55 (IS wlo o (5585 5 —
AL 038 6K Juas K il ke 4
Ve Jols 6,8 wised oys0 g 03 b laGsdio IS sl Sl 0L 4 p5Y
5 Blsen ¢ 5 51 G gin WV cplgm o ) b £5 3 Gatio OA 45 Cosl 031 G ptio
el e DBl (it ) 4 4 a0 Sl 03 50 ol aT s 55 51 B sekis £O
Blie ((502Y0) plgm 3 S ME wlo e clodstio Jolb S ule Gl 01
OBl a5 4 ges Ol g (34810)ul LT s b (ol ale w (slabskis 5 (502Y+)

REER

SRR o S a0l (95
Sl Rl s s s P 00T bl 2 s sla e oL ke
33l 03T 5T sy e solte & s 30 O3S 0 g 85 5t 5 e 5 a e
o3l Jsl e cpomla 5 sl 03057 s ol o plosl asle oyﬂ.\,ﬂtf,;
okins OLES wilols oo 5 Jole 0505 ol oman s 35T » Sl S 1= o 5k o5
033 6 05031 Gl bl (e ladie )3 Jites lajite n Jadees pds
I (5l il gl 5 (o (Soans 5 e (ot 5 5 40 Lol 5 055

Al edeia Jds 4w A S

Sy sk

I@‘a.&.ﬁ'ﬂc:)j-‘-\ JJA?)J&&}}:AJ}&JW}JQ)LAT@B



VF+¥ ;.Ag_b A b)lm:} AA 0,93 c)‘bl{,g é'ﬁ‘ ¥ aollad

U“'ﬁj}'}‘;t‘ﬁ":‘g-‘}&}fjbr.’djd‘,

S _
Oldalia Sl SS ale oNle sl o)
Lz
Pl
Yoo (VARRS —/YYY V/+FA AKY4 C/YY o &w:q-‘sz
Yoo o[+ 08 —/YF /24y - /NP —/* YV Leq 3 g (6 g A
()G\Q:JS.;
Yoo /e FQ —V Y8 —v /ey YA N YN Y AQ
L
Yoo /A A VY YA YO oT Jyo_,ﬁr[g;e
il
Yoo Y/#V4 AVARI Y/AVY \/o Y8 VM LogNou
Badkiw
Yoo V/+VA ARR \Y/7Y4 ARV~ \+/OAF SIZE B 9k o3I
Yoo /Y V/#e 4 /2o Y/4%)\ Y/AQY AGE Oyler joe
4 plew o
Yoo Y/¥ [VARL) \ARKA Y4/ A OO/OFA PSA
wbls
(RETIEVSE
Yoo Y/0 s LVARK AR \A\rARLd YAVAY PFT _
ol el s
Yoo AN EARK +/ONF /00 +/ V¥ RM Sbessl

Jlej 55 el ok odalive baosls S5k 5 ailbe o (63b5 oglis 45T 4 55 L

Slas Col sl ol 93 b laesls STl aS 1T 5 Oeome (Al 4B Ay Wesls @.J": NEYY
FeleS 85 31 gy ol 5 g Llos 55 Doy ety cwy 13590 lresls a4l Sl sl
ﬂ\fw",'r"bf\jw)j’))}ﬁ “*}*—’)’w’éwwa’l:-‘ MJ‘))?J.’GMLA
033 ol 63346 5L 033l b (g 18wl s slaGsdin 5 Sles Low sto das o Ol
—'/'YVcc,.w\Lg.\.SJLgLaQLLﬁ-Q:y%d}w)\:mafbydﬂl;&ﬁ@.@\
BEREAI P wia\.:n Ll asls O a7 (6 pds wlow SACS L5 das o 0L 45 03
O P PR GIER VAL QPPN VR FLTE CIV g < W N P PR E
S Pl ST By (5585 4 53 257 30 LS S (F s Bl Wil ol
oo oSoln il 03,5 o w g 1) ke 0l 55 oS 618 4 Ll by a5l
Wl i 0yl w55 Sl 5 G55 sl w5 e 4 ol /)N 3 O3y
G ..L.Z.;L;a J_,l: (al.a 4w J}.’o—) )'}) AY .19..,:_}:.;: )}194.’ -\Abg olas g_):"'“ﬁ}i Lgl.%a.ﬁ‘:



w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

Ju\.ﬁ@bﬁ)@\{ﬁ\ﬁ Lg;;»l:«fcw\nﬁ\‘./\‘\w)ﬁ;)}a L;\Ad_gw Lg‘ﬁchm.

GLOT jos Lo o 5035 ol 030 B akinn iy 45 ol 0T (Gline 4 5 ol O (olo)

Tt 35k b onlize 45T Cnl OO0FY il o1l 4 plw Loy obe .l Sl £,

)LaT@\dwd)\fqbﬁdhdj.wfszw)fuh)uébj&)w\‘ﬁ)s

Jydio f 55 ESSG 4 b yi STV J gz

S| ou\.‘fb‘ﬁb“’ J_gu\> Cflmﬂjﬁéhﬂx}'ﬁwﬁ

Llises slaGslis IV N P NE PR PR T PR
(F+ = sluw) (#+ = sluw) (Vee=sluw)
P
ol il _ ol il _ ol _
<l Nk b oNks sl Nk
Shre Slre Slre
e YRS ed AR ARY. WY AT WY 00 "
e YR YR s ERYRT N IR EVARVAN IR T YRS Leq
s
s YR YR den | sera | e T Y AQ
YR NN AN AR AN AN NN YARY, TS oT
¥4 O/ /Y YA \5/4Y Voo | sy | ey VY | LogNou
AYA VY Ve/As A Ve /A VAd | ey | vy Vo SIZE
55 ¥y Y/AA AT YA | Fed | 80 | YAy Y/VA AGE
1/4) \ATAR ZO/M \VARA} a/fY \KVi4| \/Vs Ya/%A V&0 PSA
\/YA Y/ /Y Y/ AN YO/AY YF/0A \/o % \7AN% /%4 PFT
/¥4 DAY VARD! VAR o/ OA A4 o/NY VA4 4] RM

ol 4 35 I hasn o3k 53 1) 6 3 Shes salew slaGstis YU s llas

(533906 Llbn 5 olger (S5 500 5 plgw 53 I ale pur pebann 0Ty 0531 lecsl IS

ICM«\‘”J}.\;-CJ&Qkﬁ)ﬂ&hﬁh&@gﬁb@.@‘ﬂﬁﬁ&)}




VF+¥ ;.Ag_b A D)Lm:} AA 0,93 c)‘bl{,g é‘)?‘ ¥ aollad

O gty (55 gy o fila ¥ gk

RM | PFT | PSA | AGE | SIZE | LogNou | OT AQ Leqg a s iz

\ o
A\ —/* ¥ Leq
3 /%0 /o8 AQ

3 JYYY | oAFR | /ey oT

| —/ FE | /v | —e/rdv | o/ | L ogNou
) A | =eve | e8| — A | —enYA | SIZE
) AV | —ee 8y | 08 | =8 | oYs | —oves | AGE
| V2 AN VRS RY2V Y- BV 3 BV W IRV AW VAR 1. =YY

) VAN | e | Y | e | e | s | e ey | PET

LI RV T ISV .Y IRVY. W RV RS Z W WA 2 BRWE VN IRV VN IRV - RM

VU5 ke Soean o 0 (OT) 55 035 o8 5 (LEY) 3500 (6 2 Jy kS it 53

i 45 Bl 3 g ST ey 3 ol i )l SO Wl g e (8 b sn i S s
I T (sladite 55 5 0 CohS (sla it Tl 0Ll 4y p3Y Lol Hlzls s o 0 55 50
(S 3 3 o i, Slade 53 Javan Jale o g (T (Snen 5 s 813
Sl pealin G ja das or DL & el S S s Vel gy sla ke Al

Lyl 1y g ke by (5140 ga (5125 331 oLl 5 eukmtn |

9% Shasy
S93 JIl 4o b 00l b
sl o 1)1 J o 55 Jsl and 3 O30T 4 bgs e b

-y J,/g.é,ia,,jfcgw.fdﬂ?

(S sline oyl Shre ol et sl R
e —Y/vaq oY —+/+4Y Leq 3 g (& B
¥inad /403 RNy 2 /+++% | LogNou Gakis Glad1y
e ¥/OFA A YA Typel el Gokio §
VA —\/VAY VARA BYAAL Type2 K .qub,d,uu.pU'
o/ Ov \/A¥F RN RN Type3 Llises Sylin &




w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

LSJthC}am ol e ol il e sles ey
JYYA —v/YFA o/eeY EVARKA SIZE B 9z o3I
o -#/Y\\ VR4 -/ F\ AGE Byluo e
+/8A — /eYF V2R —fee PSA @b 4 plew Ao
Vo4 BV R e —rfe PFT Sl Ty L Blogl e
/A \V/FAS N0 O iy RM S5b a5l
/99N et
- /05F ol i S
O/YYF Fo,lT
s Fg)st)\:wchu
\7ARY Oguily 93 oylaT

Ol Aoz 33 Vo a8 s o 0L 5 Sl /89N Uislas colds 05031 Jols puni s o

4 ar Bl romen 5 0 033 =S GBS 5 e gla pite bw g catagly St s
033 o3l Hldie ol lslime JS la )3 Jute oS iSOl g oo O/ F o )LT I
3505 IN (6l JU o Stz 5 Sl 015 op olanl ]y el YNR O 5

5 i b 3 g G0l oS das e O Jsl 4 00T I Jeol> (slaasil 3l

ZUaéck‘u)—'/'

QY s ) 3,15 B sdis 3, Shas Hlas Ol oy Cpuir WT 1 (g l50kne

SBGsdie (5385 5 53 ol GBS b ;8 b B Ll e et ol e (/00

i w55 o5 bl 53 4 e ol Kl b g sge ol AL (6 1S wle

Baher 3 FRan ol 4l bl ol @ e 5Lyl (S seen

SR PIS dab B U903 S
:@‘aM‘G\)‘Q J)&)J(}JWJBQ}AJT‘M,%};JA@@

A 93 Ay O paiT s 0 J gl

Sobolias ebas bl | S | e sl s
AR —Y/Y04 /XY —e /e 0¥ ACC 3 SAg Pl kS
XY Y/AYF /ey /ey LogNou By slad- g
/400 A AR oYy Typel sl Coto g s
N2 —YV- Y YT Type2 ATyl Gako g s




VF+¥ ;.Ag_b A D)Lm:} AA 0,93 c)‘bl{,g é‘)?‘ ¥ aollad

Solalne pela osbl Shaa sl BT sl § e

+/+0) Y/AFY e e Type3 Ll Sybio ¢ 5
< /FAF — PPV YO —e/ee) SIZE RIESEESIEH
OV —O/MA A —/rFF AGE Gsdio jos
</OFY —IAF Iees —/e PSA ol 4 plgw Ao
<IAFY —YVF e e PFT S LGl b
JYAQ V/YAY Vg /oY RM BISIEES

/PYE e P

“/FOA PR VN SN U

Y/VSY FoslT

ers Fg)st)\:wchu

YAF O gmls s> o )bT

Ol Aoz 33 FF a8 s o OLES 5 Sl +/FOA Uislas colds 05031 Jols i s o

e b rmen Ssh o 0l b i (RS 5 Jaee sla e Lo 5 caily e o
033 o )lT e ol lsbian S o 53 Jute 457 S8 015 oo (FVPY) F o )LT it
3505 IN (6l o JU o Stmens 5 Sl 015 op bl )y o Zanl VPN O 5
el LS Hlrs 57 5 s TS das e OLES 93 40 0531 5| Jool slaal 5l
Sbre Olgea i GWT 5 (g)lsbme daly cCnl pliale pw GES 3 (555 5 g
4 5 Bl ol aor 5 L /) 8 il a5 =0 /0 OF s ) 3,15 LG s 5 Shas

.5}.’26‘: Sy Ry CJJ

SRR Paw b S UgedT
Pl okl L)1 7 gl 53 g 0 05031 3 Jeol slaazily

AR5yt by O 30 j T gy .5 g

$olslae osleT el Ve sl R
e \fian% JAYE +/OA oT S5m0y ¢‘§‘-ee
Yiral AN ey «/+++¢ | LogNou G oty
aes £/YAY A /oYf Typel el Cokio b
/e8Y ~V/AVE AT —/YYY Type2 ol LTs b Gatio ¢ 5




w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

@ olsbtne ko oylT e o g sl e
YA Y/ AV e e Type3 Ll Gskis ¢ 5
Ve —/¥FO ey Y SIZE REESER3IEY]
e —5//94 VAR —/+FF AGE Baks s
AVD YV e s PSA @3 4 plew Aoy
PV ~4 /P44 e YN PFT b LT b Blysl dos
AE V/EAS g AN RM SI5b el
«/VOA et
/7% [Ny UNUC S B
v/ Y Fo,lLT
e Fa)bTLg)l:l;uda.»
Y/AAD Ogmly Cpgs o)l

V8 S das o OLis 5 ol VA slas codds 05057 dule o 0 S (0 Oy s

Leomomar S sd g0 035 e 5 (J 287 5 Jas Gl pkin Lo 5 iy e 53 Dl Ao
03T Jlie ol lslinn S o 53 Ja & S 050 (VAN F o3lT ke & 4 5
Nt sl I (Stmens 5 S Ol o bl o)y ol Y/VAD 0 gy y 93
Sy g 03 Py 4 das gp DL g 483 09031 51 ol (slaaily 3,15 5 5
G s > Shas Jlne Ol gty iz T 2 (65kne 5 e dlaly il OS5

"’}*f“gs“';")g_,;"“ﬁ};()“‘“:‘*‘;Jé‘\"”“:é\iﬁﬂwl“‘\j!'('/“' :LL:'-cb..zj'/b/\' e ) 31

Joo 05&}7
fam g by oy Ll 5 ST ¢ plgw Gadio p 5 a3l St 4505 &8 ol
asb 4 Sasn sladde Sl plew 5 N alo o ¢ olges GG st Lol Eles SST

e 55 4 ol sla e a5 Ll Os3T e SO sl slaesls  sue

ul:"g'éfl‘ ‘JJAJ’TG‘{EJ.VJJJ?

pa Jobe g dst e sl e
—a | Leg 3 g 6 gyt
A ACC 3 g (§i1g5 B S
Vi or 3 033 oKy




VF+¥ ;.Ag_b A b)lm:} AA 0,93 c)‘bl{,g é'ﬁ‘ ¥ aollad

o J C}:J«\A Jsl Js sl e
AR /Yy —+/+*¥ | LogNou Osdio a1
—/5F —+/+OA —+/¥4 SIZE G o514
- YA G Y, S AGE Gk jos
YD YVEA YA PSA @3 4 plew Aoy
V¥ Y YA O
YIVA Y/YE Y/av Fo,lT
R e VRN Sl gre e

B EW) e @L‘b @L@,ﬂ LSL‘“LB)M c}a.u BE L@Ju\.a Q}AJT Mb@ ol YL’ d)v\:-
Jd2 4 oo Je 53 IS S5 e pite Sl Oly 4 p3Y LS o S 585 1) ol Slaand 3
SBCS 5 Lo s Jlo sl s o p8gy it (3 5 ol s ol ke (3Ll

.J‘J QL;.J‘J Ls)\.ﬁgs‘#}w&\)(@ L;Lhéjw)}c})lawsbw)f

S 5 domi § S
e p 5 S (sl oty Jlo slaesle Ol 4 &S e 1S wle p (glad3 s
OIS ey sl 3T pam b glaslg ol s ale o glos 15l otins ST (61|
1S e YU (S0 A (sl 46 e (L1 3l (Sektno g s < gn (Sekom 5
s S g 355 DM b e Bl g or Sl b S
5 Olgin o 6 K18 ChS 805 (s pm 313515 Ky 0 50T Jod 5 235k
ot g S o Ul sage 255 46 (sl slatel L 55 65l SV
SN ol oSS Sl 3 pm 035y Jo (6 SC051 8 S dims o 0L (3L
Olaiy 3 (512 oS ol ;a8 5 omlials (la poanad 36T 4 i FLeNbI K5 &S Ol
S35 gl IS5 Jlo ZEE ClS S Ghagn ol e s
835 Jgl 4 p al A ey 5 G skie (35 oS e S by G skis
Az 03 0L I abe e SLGskio G585 3 S SES B iy sls 0L
Gstir 3 Shas 55 5 (6 ol o dlly i 5 (05 15 (e (6 S0 2 4 S|

Gadstio 3 LeS s 108 s asT (ulel ol s e @)l gne S 4



w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

) 0T Goslspm Condy & Sl S8 0 (6B L0k S o i (SIS Lo
2 S wlep sladskis GLIE T3 s 5 ke oSS oSS I SIS Ll o ¢ g0
Gillae &7 15 Lol Ko 55 oy Ol Dy e 5 ol 8 L acdl 4 sl as il S
Sdetdy oSS L g B b OSGl IE wle p slaB ko ¢ rys Olojlu Lailp
CS i OBzl (0T 5 0931yl s ey (S L5 53 (J2STL Jge 25 nS))
b s I e GG stio Sl (AL S e 35 S35 4 SE 4
m@J&;t,(\L@,ﬂg;.‘.:ssg;,utquﬁ,\;p,;oufqu,..gwtu?\dt&
I R W e P P SIK SV P RPIPYE PRUVRE S Yy FRUC g WLy o
J;{U;;ngmb@}:d,;dwduogﬂ@olijli;,..ydt.w.ajugs.\w
S sl pabse ol Sl NS Slens o edalie 0Ty 0530 das o 0L
033 g GBS 15 b dwslin 53 1) (6,28 i GOL > Lawsme H b w03 0L slalS L4
S Lol 0T bl tiles S slmsl 1 4l GG sin (S35 5 53 39750
a5k e on 5 4 Ll sl 0S5 ol Dlles 1 S 4 Calites e e 51l 55 e
o 51 B s o s e OT bl pte b awglin 3 (6 2hy (Fanl B 0L >
S4B S0l o omsl o5 4 A8 55 OIS e e gl B 5 Skels S
Gl 4 Bl o 7 a4 Cad Sy ke e 03l 5 GBS0 Sl odd sl L sl
e 3 Sas b (6 p 1o Gt L bl ol o Eoly 9o g ol oS ST (B (50l >
3o by (5 g s st ls ite alasly 45T S Ol od 5 et 358 OB s
of ot 5 g ol CndS L et la | 551 48T ol 0T (gliae 4y (6108 wlo o (sla 5 s ks
2ol sl Eoly ol e 5 Sl oga 5L 6l (6 2B el S Sl
Gl 53 3w S s Slee 5,8 051l s 1) Lasls ol 5 Slas 457 Sl ol Hl50 s
3 el B b gan s opl Sl 03,5 Olog s Kk s S5 Gl )l
LU, a8 Gl (Yoo¥) Gy e Sl oo imsss b plie 5 Sl (YY) 01, Ken
S 13 LS i g5 93 b b bl ST e Ol 1) 5 Shes 5 (B 0L I3 fme s uste

&fjééjfﬂi{ﬂwdﬂfﬁbﬁéudjvuLQ}E%&L“\SF&J-@J(W\



VF+¥ ;.Ag_b A b)lm:} AA 0,93 c)‘bl{,g é'ﬁ‘ ¥ aollad

o b ol e (I w e e oG stis (5] ot 835k S LS 5 oS 8
obamdl Lows 5 (Gged pM| kST el )3 ooy Slanbus Jds 4 Ll 5 0 (8 50 50
o ol S e e ) bl SoslaS 5 6 pdy i i oS ABL Ol bl
S rlie PSSl & ST s (1SS 4 1y (Sike POl s S 8 Ol ke
3 OIS s le (g3l Sl 3l e cpl 3 e 4 5 AL ST (g saOL
OHSen 5 OIS S b g s )35 Bl (551 e o (10 5o
OLas 5 Ogu i (YY) L (VW) OT L5 glaiass smli b g gueas (Y2Y2)
Loyl a8 Cl plae (VWAF) 0L a5 B35 5 OVFr ) OS5 gl L2 «(Y410)
S ol glaail S o Ol 1y 51ga8 PO oS 5 3 g oS Ola Jl e 5 e
3 Shas Sy (558 1 GBS b g D3y o 15 OLE 255 pgm 48 b OnT
L 3 ol kY5 o 5 ol Ao 1l o (S e o SlG 5 53 e
Gokio e il o8y Jlo (6 K515 Oy g Lidl a2 o8 il 455 4l 015 oo
Lo pu 535 s Lladls lhs s Shas o8 glaplew 5 Mo sla 25, b Ll 00
S olgw b ST ol 1y sl ST 5 Shee b plew & 51 6 5VL do s 5 byl
9,114,,\;7.,,:,;;.\,:L:é\p.xscjuJ,x«adﬁﬂ;tgf.ﬂ@b;)uwuusﬁw
L5 SN ) el 51 g 5 (ool G015 51 ) 70 5l o llaali
S pite Sl 558 a3l OS5 ol o guast 53 Lo b 4 2 (305 o 15l
Ll (sU e 51 il oo sl axdls 5L 5SSk 51 5 5VU e o S s 3 G ek
) 03 ey SR gl bl a2 die o (5 ke Ol 4 oKl ML
03 a0 5 VF) O 5 (s Y F OLKer 5 sl 3) 3505 Cillas Ll
SBG st Sy o s 53 B slaslg el 53 1y salsd Srass onl ls (1YAY
O.:\A{.M:@ﬂ}O\,:\quﬂ)Ul{):Jw&u:l@JwNJéo\};&A{ng.lfm”u,w
eV asl 51 IS bl 655 2 S 0 DSl gLl ST 0 oKy o5
e )l8 L S Ol LG gobasl Lyl o 4 e 5 b 0Ty 05331 ol lay 5

Ll g5 oo s oo ool 3311y DledMblags 55 O e o gliad 28 oS (6 Il (slas sl



w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

sl 5 43 o s 18 nand 3 (Ml SN 25 2alST L Sledbl kS 2alS
e 05 SKeal I3 @) (S b Goke 6 (5l 05500 51 50) wlale oy goo 0 315
o) 03 Wl el 55 Ol pleom ) (o0 5 4 o8 Sl > 0l a5 el p e T
215 0T i JBT5 03,5 ¢SS Ol pute Sslis I ol Oledbl CuhS 550 4 ALl 5
OT 35 oo lgit O K g5 & i gl cpl aslsl 53 ol s [2als Sledbl s’
S o O pte Jlate 51 DMl S 350 53 Ol ploo 25 (o) 41 oo
3k o R8I o o3 53 1050 (8 3157 gn Dbl arly 51 oSl 5 L5303
2 033 e Nt GG 3kio Ol pite St 31 0T Jool bY¥s (5 ST 5 s
JY5 5 G e o (S5 5o (5585 1 9303 0L 5 SLES 5 g o 3o 53 s OT
Wil (6,853 Al (o0 55 50 Ll 5 or (5S4l o G 5ok O e (5 5o 31 T lons

el iy o g a5 atls S

B9 SN Jgol 3 59

L s Olelr )l slad 5 Sl sade Sl (glyls S 5 il L 5l Lol Al
oS O iy 3 i (ol 0k szl )l 5 (I pzme Slone & ilie 55 3
535 3 s a5 iy ol (el S 65 s Sl sy 52 S S e
Llos S uley ke g cnl Sl 5 plowit )3 1y (SN J sl ples

] Lt VR RCI g b

Ll g el aled 53 O ey 5 ples S e Sles§ ol ol dllie

SB9% SBodls G HLil
SodaT Cowds DML man 5 pls (slaosls JolS” (slidl 5 1,1 4 ke RICREge

U’J\A Lgl.lﬁ)bb U S 3 CL& 51 la—esls @LJ "y l:uT)‘ 903y o.Uﬁ.lg: d>es 4 Ry



VF+¥ ;.Ag_b A b)lm:} AA 0,93 c)‘bl{,g élﬁ‘ ¥ aollad

63138 0L, Jsle Blsl s 5 (O md) Ol Jlo ledbt 5130 557 e A5le 0 )
2 5h g el 1 b6 5 ollas elaw )3 a3 (slaesls Hlzel clos

Ble o5
(Lol O iy 5 AN Joolo 0T plas 50395 e b lajlo Jlo Sl 05ty lie
|yomn plos I3 55 OB s 5 5 ol Bl sl S8 a5l Gole 5y e e Cpioman

s gulas S g lyls g

S5 ol
Loy plel halls o8l e Dla gude Olesls ilaan (BT Sl 1 abw ook
S e cbiles S SLLe oSSz olT slaesls wﬂcv? 53 S (Ml ade)

.v—:)‘.’@ (W‘ ‘) S GI‘JJJ.;}



w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

References

Arab Mazar Yazdi, M. (1995). Scientific Paradigms of Accounting. Journal of
Accounting and Auditing Review, 1(2), 31-12, https://acctgrev.ut.ac.ir/ (In
Persian).

Asna ashari, H; Safarzadeh, M. H. and Sefatjoo, P. (2023). Information Content of
Non-Current Operating Assets in Capital Raising Prospectus, Applied
Research in Financial Reporting, 11(2),
https://www.arfr.ir/article_168390.html. (In Persian)

Asna ashari, H, Hejazi, R. and Mojtahedzadeh, V. (2014). Designing a Model for
Measuring Accounting Information Quality. Financial Accounting
Research, 6(2), 75-94. https://acctgrev.ut.ac.ir/. (In Persian).

An, Y. (2017). Measuring Earnings Quality over Time, International Journal of Economics and
Financia, 7, 82-87, https:/Amww.econjournals.com/index.php/ijefi/article/view/4786.

Basu, S. (1997). The Conservatism Principle and the Asymmetric Timeliness of
Earnings, Journal of Accounting and Economics, 24, 3-37.
https://doi.org/10.1016/s0165-4101(97)00014-1

Carhart, M.M; (1997). On Persistence in Mutual Fund Performance, Journal of
Finance, 52, https://doi.org/10.2307/2329556.

Clatworthy, M. A; Pong, C.K.M. and Wong. W.K. (2015). The Role of Accruals
and Cash Flows in Explaining UK Stock Returns and the Impact of Auditor
Quality. Centre for Global Finance.4-10

Cornell, B. and Landsman, W. (2003). Accounting Valuation: Is Earnings Quality
an Issue? Financial Analysts Journal, 59, 20-29.
https://doi.org/10.2469/faj.v59.n6.2571

Cuton, N; Jeffry J, Saune, S. and Taylor, L. (2022). Are analysts' cash flow
forecasts associated with improved earnings quality? Australian evidence.
Pacific-Basin Financial Journal. 73, 1-19.
https://doi.org/10.1016/j.pacfin.2022.101758

Dechow, P. M; and Dichev. I. D. (2002). The Quality of Accruals and Earnings:
The Role of Accrual Estimation Errors. The Accounting Review, 77,
Supplement, 35-59. https://doi.org/10.2308/accr.2002.77.s-1.35.

Dechow, P; Ge, W. and Schrand, C. (2009). Understanding Earnings quality: A
Review of the Proxies, Their Determinants and Their Consequences, Haas
School of Business, University of California.
https://doi.org/10.2139/ssrn.1485858.

Dechow, P. M; Ge, W. and Schrand. C. M. (2010). Understanding Earnings
Quality: A Review of the Proxies, Their Determinants and Their
Consequences. Journal of Accounting and Economics, 50(2-3), 344-401.
https://doi.org/10.1016/j.jacceco.2010.09.001.

Edwin. J. and Gruber, M. (2020). A Review of the performance measurement of
long-term  mutual  funds. Financial Analysts Journal. 10-26.
https://doi.org/10.1080/0015198x.2020.1738126.

Elton, Edwin.J and Martin J. Gruber2020.A Review of the performance
measurement of long-term mutual funds. Financial Analaysts Journal.10-26.

Eslami Bidgoli, Gh; Tehrani, R. and Shirazian, Z. (2005). Investigating the
relationship between the performance of investment companies based on the
Trinter, Jensen and Sharpe ratios and their market value and liquidity.


https://doi.org/10.2307/2329556
https://doi.org/10.1016/j.pacfin.2022.101758
https://doi.org/10.1080/0015198x.2020.1738126

VF+¥ ;.Ag_b A D)Lm:} AA 0,93 c)‘bl{,g é‘)?‘ ¥ aollad

Financial Research Journal, 7(1), 3-24. http://jfr.ut.ac.ir/article_20390.html.
(In Persian)

Feizollahi, S. and Lashkari Zadeh, M. (2021). Effects of Accruals Quality on
Conditional Volatility. The Financial Accounting and Auditing Researches,

13(49), 31-51. (In Persian).

Foroughi, D; Hamidian, N. and Mohammadian, M. (2015). The Effect of Earnings
Quality Measures on Excess Stock Returns. Quarterly Journal of Financial
Accounting Empirical Studies. 48, 1-28. DOI 10.22054/gjma.2016.4048. (In
Persian).

Francis J; Ryan, L; Ohlson, M. and Schipper, K. (2005). The market pricing of

accruals quality" Journal of Accounting and Economics. 39, 295-327.

https://doi.org/10.1016/j.jacceco.2004.06.003.

Gallagher, D. R; Gardner P. A; Schimidt, C; and Walter, T. S. (2014). Portfolio
quality and mutual fund performance International Review of Finance, 14(4),
485-521. https://doi.org/10.1111/irfi.12031.

Haghighat, H. and Panahi, M. (2011). The Investigation of Relationship between Earnings
Quality and Future Stock Returns in Tehran Stock Exchange (TSE). Journal of
Accounting Knowledge, 2(5), 31-50. doi: 10.22103/jak.2011.25. (In Persian)

Islam, R; Wangman, M; Ghafoor, S. and Kuyon, B. (2020). Does earning quality
instigate financial flexibility? New evidence from emerging economy.
Economic research, 33(1), 1647-1666.
https://doi.org/10.1080/1331677x.2020.1758588.

Jabbari, R. (2011). Performance Evaluation and Portfolio Selection of Stock
Investment Funds. MA Dissertation, Faculty of Management and Accounting,

Allameh Tabatabaei University, (In Persian).

Jones, J. (1991). Earnings management during import relief investigations. Journal of
Accounting Research, 29, 193-228. https://doi.org/10.2307/2491047.

Kazemi Olum, M; Abdi, M; Khatnloo, M. and Jafari, M. (2018). Convergence of
Earnings Quality Measurement Models. Journal of Empirical Research in
Accounting, 8(1), 61- https://doi.org/10.22051/jera.2017.12125.1465. (In

Persian).

Lewellen. J; Robert, J. and Resutek, P. (2019). Why do accruals predict earnings?
Journal of Accounting and Economics. 67, 336-356.
https://doi.org/10.1016/j.jacceco.2018.12.003.

Mehrani, S, Kamyabi, Y, and Ghayour, F. (2017). Reviewing the Effectiveness of
Earnings Quality Indices on the Power of Financial Distress Prediction
Models. The lranian Accounting and Auditing Review, 24(1), 103-126.
https://doi.org/10.22059/acctgrev.2017.61846. (In Persian).

Noravesh, I; Nazemi, A, and Heydari, M. (2006). The quality of accruals and
profits with emphasis on the role of errors on accruals. Journal of Accounting
and Auditing Review. 42. 160-135. (In Persian).

Norouzi, M; Ghodrati Z; Najari, A and Timurpour, S. (2022). The Effect of
Operating Cash Flow on Stock Return and Profit Sustainability. Journal of


https://doi.org/10.22054/qjma.2016.4048
https://doi.org/10.1016/j.jacceco.2004.06.003
https://doi.org/10.1080/1331677x.2020.1758588
https://doi.org/10.1016/j.jacceco.2018.12.003

w3Slos y prisdslo pwo (SLBES pd 6,505,155 CudsS 1, Ko g 035,00

Accounting and Management Perspectives. 60, 84-94.
https://www.jamv.ir/article_150131.html. (In Persian).

Penman, S. H; and Zhang, X. J. (2002). Accounting conservatism, the quality of
earnings, and stock returns. The Accounting Review, 77 (2), 237-264.
https://doi.org/10.2308/accr.2002.77.2.237.

Perotti, P. and Wagenhofer, A. (2014). Earnings Quality Measures and Excess
Returns. Journal of Business Finance & Accounting, 41, 545-571.
https://doi.org/10.1111/jbfa.12071.

Peterson, K; Schmardebeck, R. and Wilks, T. (2015). The earnings quality and
information processing effects of accounting consistency. The Accounting
Review, In-Press. https://doi.org/10.2308/accr-51048.

Qiang, B. (2019). Investor Sentiment and Mutual Fund Alpha. Journal of Behavior
Finance, 17, 1-9.https://doi.org/10.1080/15427560.2019.1594814.

Safarzadeh, M H. (2013). Earnings Quality and Its Measurement Criteria. Quarterly

Journal of Accounting Research. 3(9), 125-145. doi: 10.22103/jak.2011.25. (In

Persian).
Shabani. M A. (2017). The Effect of Accruals Quality on Return and Capita Cost.

International Journal of Business Management, 2 (3), 126-138.

https://doi.org/10.21511/ppm.14(3-si).2016.01 (In Persian).
Schipper, K. and Vincent, L. (2003). Earnings quality, Accounting Horizons, (17),
97-110. https://doi.org/10.2308/acch.2003.17.s-1,97.

Talebi, B; Abdi, R; Hajiha, Z. and Rezaei. N. (2017). "New evidence on

forecasting future cash flows using a new class of accruals and operating cash
flows components”, Quarterly Journal of the Stock Exchange. 15(60). 27-46.
doi: https://doi.org/10.22034/jse.2022.11330.1522.

Wermers, R. (2000). Mutual Fund Performance: An Empirical Decomposition
into Stock Picking Talent, Style, Transactions Cost and Expenses, Journal of
Finance, 55, 1655-1703. https://doi.org/10.1111/0022-1082.00263.

Wu, J; L. Zhang, and X. Zhang (2010), The Q-Theory Approach to Understanding
the Accrual Anomaly’, Journal of Accounting Research, 48.177-223.
https://doi.org/10.1111/j.1475-679X.2009.00353.x.

Zhao, X; Yue, W; (2010). A multi-subsystem fuzzy DEA model with its
application in mutual funds Management Company’s competence evaluation.
Procedia Computer Science, 1, 2469-2478.
https://doi.org/10.1016/j.procs.2010.04.279.

Zomordian, Gh; Asi, M. and Aminian, T. (2016)." Predicting the behavior of cash
dividends, emphasizing the role of the effect of earnings and operating cash
flow". Quarterly Journal of the Stock Exchange. 9(35). 57-79.
https://doi.org/10.22034/jse.2016.11088.


https://doi.org/10.1111/jbfa.12071
https://doi.org/10.1080/15427560.2019.1594814
https://doi.org/10.21511/ppm.14(3-si).2016.01
https://doi.org/10.2308/acch.2003.17.s-1,97.
https://doi.org/10.1111/0022-1082.00263

	Receive Date: 26 November 2022      Revise Date: 28 November 2023
	Accept Date: 16 January 2024             Publish Date: 19 November 2025

