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Abstract

This Paper investigates the link between accrual and cash flow components of
earnings and future abnormal earnings and Equity Values. The base of testsin This

paper is Ohlson (Y444) model and net income, equity book value and return on

equity book value, is the variables that used in this paper. The statistical population
of thisresearch is the firms accepted in‘the Tehran stock exchange that examined for
the time period between ¥+ .+ & Y+ :4'by A¥Y firms as the sample.

The results of empirical tests indicate that as predicted, accruals are incrementally
informative regarding future abnormal earnings. Moreover, cash flows are
significantly incrementally informative regarding future abnormal earnings. The
results also reveal that the findings relating to accruals and cash flows in the
abnormal earnings eguations are “mirror images’ of each other. The results also
indicate that the accrual and cash flow components of earnings are incrementally
valuation relevant.

Keywords: accruas, cash flows, abnormal earningsand market equity values.

JEL: M, M¥

-



o pleww 513k (2551 9 G3Le ;e GG (St 50 Sguw G 9 G 132! (Ul (ko (o 2

OB LS oslinl a5 o b O 015 oo oS Sl o it 3 S (bl 5 5
ol 03505 o 35 4 1y OIS Wl e 5 Jbo 01T o €0l ks ala 31 Jbo glas ) 5o
5 A3 o slate g JUo 01,8 o S 0 (6,85 0T 3 1 55 gilis o5 4 IS
S Gl ar g LSb e ol ui)\)f:y Sl 3 Cays (S s Al (OledMbl s
P33 S 2l s Dslad U S eSS Sl gy o 08 S eslizl 4 Ll 5 e
Al a8l 3 (S e 035k Sl 53 5 plew I3k ST

ol ezl ¢ L T Jle (gl (o Ikl 5t Slon (glaasly anlllan L
a5 T e o ol by 5 2 3550 53 ol J gl Dla 5SS T
51 sidu 45T ol SleMbl ol 3B S e3lizal (g1 e SleMbl ag ¢ Il 5 K8,1 8 4l
e Ol (IS 5b 0335 o e OT (131 535 53 5 Conyd (S35 05101 L ot
Lo s i O 3 (AT 5 ol (6,8 e AT 3531 G o (s
- oy ol ol .l L;ﬁfrﬁ*a;,g,u,u»u;l oslizal glabgd i < 0SS
e 23 LT Ol bl s S8 5 5,8 o510 5l el syl 0868 sl
AL ls 45T @t la b las ol g, S5 3500 535 e 2Ll s3] slasl
Pl bl b (i (68 e Jlne a5 OT (6l Bl (i 2 Oy
(Saghafi & Hashemi, Y+ + ) Coul b g 0 63,18 g i 015 &S (Solae &S Sl p)

Ol g e OT g o3 53 5 355 o sloms] (6,1l (Sulgnd Sl 31 w3zl 53 (sulgnd 30
4 ¢3!l ol OT 4y b (i GO 7 5 (S5l 5 gy S5 (kg5 oIS 1S
CatS ol Glad gy Gl 5 OBlelae L0l (s 5 Bllal g0l 3525 o
Ol U S 8 3 g S35 a3y |y 5 g S Ol o0 o€ s ol 515 3,108 o 50 5 5m
(Dastgir & khodadadi, Y+ +V) 5 S Cas 25 o sl (g4 slaOL >

- Financial Accounting Standard Board (FASB)
- American Accounting Association (AAA)
- Accounting Principles Board (APB)



(‘S‘A&g):_solﬁ)\s)u‘au“sjybw| f.

03lil (65575 g 488 iy Slime S5 Ol i 4 (B SLOL 2 1 (6ol (Sl jER5 3 5
LT (s ¢ Jooe 3 5 8 FOLE L S 53 (68 (a0l 2 05 3 b Ay o 53 .Sl ot
G SLa0b 2 pelaw 035 CodST Sl s o Sage S| (STl S Ol e Lo g
(53 83503 o8 1y 3 5 Ol g5 o ST L cosls DL @0 kil o 2S5 Lo 5 odd S 5
G O8I o 5 Dldas I ool A& a5 Ol s 4 2 g0 LS a5 s o0 OLES Dolidions
.(Barthetal.,Y~~\‘).s)|.su.<;.€.sy,.so.x.;zw.<m

© LeT ol cime oo sl m (o Glats s o sl oo g it Ol (B opl 03
ol S 0ds wyp g4 8 15 58 350 O AiS oslizul (gl Aies g SVl jlme O 2o
5 S5 ol a5 ols 5l 3 b ax 55 Gole b Slas s g plem 2551 Labaly 5 el b
38 Do 5 0L5 5 3m Do 03 a8 Ll ol 53 G il Lo Sl by e
ey S o3zl 31 (6,8 sl 5 o G 300 Olin (Siad G157 (81164 0 g 5
Lo it 51 LS B3I b ol ook s3litl plew Olomlo Gt (5,83 835 uice 31 gl
Db ow) g 3o B s g g alen S5O oIl

50352 § 5 sl plow 350 5 (Sl las Glaosls p BLI )l 4ty 55 0l planil Dlidoss
odaline B ol 355 5 padm S ob walnly opl 5o das o iy |y ans cpdi
sm;F,spau;;)\p(,L@M&u@gc@:awﬁﬂ\f@u@quf.w\
0355 95 b 3520 05031 3o 3 (DML sl 350 5 Sy som 53 S Sliiiios cp.aaj;
man 5 OLedbl s (sladide  pgw 05,8 5 Atur S g 5 (5,95 555l (S ms e 5 Ol 5
L ole b (slas s S a8 15 (o0le i 5 5 (633 501 68 S 4 b el sb
AS(L@_«: Ol-bo G 52> (s3le 030 5 (g bl clas s s ol b ol il 5 obiladls
Jgame 55 o plgm Ololo B s (583 350l p o s 55 3 5 &5 s le
B 3 48 ol G 5 ol s el D3lite OT 3l Cond b o (6585 25
w&.;_urg_ﬂdpgu;j,t.@\,lf;u¢@j;,\j3,aﬁ@wlguduo,y
-6_,,cﬁ_w6,ﬁ;@;,\jjljpfj,\¢jw&v;;\é.@\QMJ,\fdugyam
Iy sl o slle las s Ol 457 550 5 AL Olldelgw 5l 515l (slas g Ll 5

G 5=l 03,5 G e 5 e |y plgn 550 2550 015 n OT bl €557 4l



7 Pl )13k 59351 9 Gy (SO Gas (i St 30 Sguw (S 9 SN (51521 2 UlgT Sl g 52

.;«-ﬂ‘cv\.«:d;#}))%‘ﬂ:‘j\ﬁ}yo‘};ﬁ4{‘5.}[9":..93}«04

G A 9 OL02LLY

s g (0 LT (6100 53 5 (g 5 o | (Ll (gm0 iy Soliions
-4_’.4-\:,;:wdlk!gb)\wé\w(cﬁ@wo:j@,dﬁj},\ﬁ&i)baydlk!

Dgh o.s)j\'di,a)}; LI - g WE A I E PN

Gl (D)l disidiay NN

BT oL 555w (s4gm 5 S4B sl o liowy ()

A 03 smmd eyt 1y Skl 3 I SOl (oo SO (sl (VAAP) "0k 5
Ll 03 g Slkes B Slgl 5 e Sl 5 el 035l o (Sier g

IR o p o5 ) el NG e 5 68 sl ! bl (1444) s 5 &l
Gl 51 AT 5t by o ot 4 (S lgn 5B (5l ) &S lal ys LT . Llosls
5l 685 55 egdle ple S50 550 g A dn W s (gl UL 2 5 (ke
LS 0SS gole b (slas g

S Al s 503, oy 1y 60 S0l 5 35 (gl (Yoo 0) " ly 5 s
1) 3 S5y (selgns pYB1 5,87 on 513 (e PMBI udle 5 Jltie S i 3 (5olLL
g I L (oS 5 s Lol iikidns (oo 3 5o Y (6ol eI L B Slall o 4 S
Al SR oL Ol ey

oot s ple 933k 5 3 g 65 kg 31 SIS okl (Y 00) 0l Sy 5 IS
b g 3 7aS GML 4 e ST SISO LB L g pYI 4T bl 55 g T sy

- Wiluon

- Barthetal.

- Dechow & Ross
- Scott et al.



(‘S‘A&g):_solﬁ) \E)L“z"atn “sjy slazd! f*

plem 023l 5 S 18 2551 (s g 03 2w Slird e e ) 5 (O

23 ST s g (d B 5 (s Gl 4 by e Sl St Ol e (14849) \Q\}Lﬂ\
Sl as G (5,208 DL 35 (54gm Slir) 457 8L 55 (55 2505 (o) )l Snd
2503 555 ol Cead ST, 5 (6B Gl o oS SNtwad 5 L )l> A

L gale plems (ol 53 55 sugm i) Slacyssuons (Y40 Y) O 5 &)L
LS Esl Ul 5 (g Edu 93 45 g 42 45 Loy a2 ol 4 9 LD 303 ()
.»qu.n ©sle rl@w DL ol e e sl

5 Sobgnd O (Il 487 A1 53 OIS e s Sl 03 0L (Y+40) T jar
S 3l pl p el oSate lad 53 1y OT Wil 5 as Jg 48T co i 1y (gobis (0ol >
2 g0 2551 g @Bls ) ST (F g 00 5 @l 51 ki (e Ml LG IS S (S s

1) ebgs PO (sl S aaliial L plgws o33k i Sty 20155 (V409) T Ken s 0l
1 ples ST 035k (SauST oy oy D58 (g5 o1 4T Wik 4 b s 5 03 505 (g
oy (SAS S Dk e (ol b 5 (5L oy g STl STl
plew (ST o35k 5 sk oMl o (5 8 (e dlarly S 51335 oy sk oD (oL i
Ol s Lo g 3 g (6w O3l 50 a.\.‘.:fd.gd.ad.sjbl.?d.xg;d r)&é‘ e R Syls 349

oo ple 0351 b (A& a0l 2 5 gemi ¢ (sl g abl, (Y22 A) " il
313 35 5 (S)la e g taadalyplem 035k 5 3 g Sl 45T Sl 4Bl 53 5 03 5
ol F6 8 plemianil b (2L )s Glasla 5 8 GOl o o dail) o

0T 0351 5 sekgnd 3Bl (5 oL 55 Ol o7 ilosls 0L (Y1) P00, 80 5 Loly 5k

Y- Sloan

- Chambers

- Chanetal.

- Francis

- Bandy opadhyay et a.



4l pleww 513k (2551 9 G3Le ;e GG (St 50 Sguw G 9 G 132! (Ul (ko (o 2

C}Lﬂdﬁ.l_;oujjwjézwal)gjsj\saﬁjéj\:@m)d&uiwr@
AL (gdeR

s 32 (Sledbl (5l gias ooy (€

G a0l o 5 Sllas 33,5 55 ale s 035w SleMbl ady |31 (sl yme (149F) ' e
A Cd S g Sl 0] 53 (gl gimen ot Joe 53 (65 Guosd bl o il 03 503 gy 1 1,
ol (sl o e b 5 b ol (U L0k 5 Slhee (235 53 ale
C 305 (St 0T Sl i Ol oo 41 65 sladb > Sledb|

e 535S 3315 5 5 (Shga 5 5B (1) LI (g gia (Y4 8) g slagll 5 o
5 elem 500 S U 03 55 2 00 (SR 5 (6B (sl oS il T ilesised s
el DL Aol 5 @i GLalls (s oz 5 g0 310 b g (S i e ot
3133 e (Sauen plew J5L i3 5 ke My 5 e oo

Baad Al diadiag Y-

BT 6l 5 3 sm gdgn 5 A& Sl (w2 (I

Sl e 1) 5 st 361 5 ST blee i S0l o alaily (WAY) asila 5 48
So13 oMb 3 g 48T Llasd 8t g 03 50 oy 1 5 SLhos B SOL 2 (s S
G 5 G s 53 4o ol o Sz gu s o3y ST (GUB SLOL & (du e U5
OT ! 53 5w 0,y SoleDs) &1 Nt Sy 1y s oL o e sw e Ul
338 o B S0l i 5 fgr b Tkl 4 e (B SLOL 2 4 o

e 5,557 o (gllast A ASTE L 3 g 5 (5g C;As\;ﬁg;(wxa)ob&@,‘;j,,;

- Ali
- Habib & Elhamawy



(‘5‘*@9):_ k_;olﬁ) \E)Lo..i: ¢ gs,u “sjy slazd! f‘c

Glan Hu0 5 (G PO kS o )l e B3I oS Llaly 55 5 03505 oy 2 |y S
LS el (sgm oMl (VL o i b 3503 3y IS 3 53 8 55 wle e Sl i
35 ;e GG 5 pST Lol (e 4y i 6 ol 0l ol 63 55 a3 5 LS
Aol oo

56 Gl b 2Uly SU (Mo a0 (WYAR) e3l) by L ols
&S Sl OT 31 S T G s lastls p odd Ry 3 e S i ol
3 St €3 g0 i i e (sllas Pl b1y 5T 35 Ol 5 oo 2508 (glas guo 1 a3lizal L
S sy 3B o en 3ls oo dlaly T b 5 3 gm ST (Gt obB b s
Ot PSS S gUS 6A8 GOL 5 Sl i (den 211 2 Sl slad e 5o
(S8 SLOL 2 (555 51 5 648 0Lz s s (55,5 51 Ol (oo Jolttn sbay 5 3505 basse 2
2 sed g |y e g

plem 035b 5 IS 0 2551 G e 02 250 Sl gihan s ooy 5 (0

35 g 5 B Gl o sl S 5 (o 2 4 (VWAD) (ingy 5 Slws S
3 g (GgtS 5 (G | 8 iy a2 ol 4 Tl s 0570 S50 5 ool
ot S 5oL s s OS5 L 5] (e Dol 5 g e Ol sl
Gl eyl Doud s Has s @YU CadS 5 Sl S (B Gl ol i e
1 g Gl 4 ol (e s

S s Jis 5 0 gl Jise s SLMBI ot listle (VYAP) (galslas 5 ,Kaws
g o B 0055 S50 @ole b 3 LT G gl el bl gad 050 5T | plges
ajjzésuﬂbsj_uLf'.::u’:ﬁ):HLZ\jsdaJ,So)ja&ﬁsg;j)\\{o\ﬂaﬁrﬁ)df\%
o3l &S, Gl peed o e 6l 6T 51015 e Culg 55 5395 L5 4 Gl
5

3 g Sl Sl (gl g ijjg(c

sl 4S5 (A g e sl S (Sl gea oy 4 (VVF) (655 ik o pe
slaesls 4 Card SLedbl odl 531 (gl smmms (5lyls (6 (SLAOL > (slassls S 5L s (6

5 Slkes Sl ol & lall o kime o Ol ok G (S)l3lae aaly 5 s (GgaT PO



< pleww 513k (2551 9 G3Le ;e GG (St 50 Sguw G 9 G 132! (Ul (ko (o 2

D s g plew L 0 e b Dl kS

S50 3 g 5 i clgl > Sl (gl smmes (VWAD) OLKen 5 63505k o o
5 o B Jold s 5 05 45 00l 0L LT o o3 ST a0 15 Ol ol ol s
2,13 B a4 Cnd (§ 2 (SEVDN (Gl gee 5 58 0

3585 S )8 U 3 CohS g slezel Sl ST (S5 Ol alaly (WA) i
(s Ml slazel Gl 2alST L aST Conl amil yo 5 eola)l 3 G 555 1) slaslisl 5
b o Sl S0l glas 5 EalS s g S

G (SB4s B g dlin Ol Y

e 3 ol 3 i (KK (Ml Sl 3 e SV 5 1SS
Al 55 e S (g 5w 45 s o OLES by Slidiod .l Llalg Bl 51 1
) A ooy P13 iy s puke 5 (sl s ISy 5 487 o (5L (5018 5
Ogar 40l 03 5 5,5 50 (Slgnd @DIS1 03 g0 ko 5 0390 ISS1 BB eJlo ol L ks oo 2alST
oded 4y do ol L B 5w 1y ol 3,058 35 B aST (6, ms 1) LT 5,36 0 ke
-oslecwl (Kordestani & Rudneshin, Y+ %) al fuss s s e Glas 5 6l
Lo Jb Gl o g3 0dd il el gl 55 g bl SleMbl 8w
SLeMbl aan s 55 4515 5 e 08 i ST 648 GLalls o (s iy 5 (531 g
}Lg)jT:}_wO\}J&l_ij)\a)q);gu%b\c;ﬁdjwdlj&QGJ\QwsycL;)\,\iw
B o gmoen ST B GOL

S e 08 was el 5 0LIE Bl Lo gas Slasle 0 OB S aslizal o8y |
2L S Jle g o 55 OT Sl eslitul 5 Sl Hla )55 5 (glod s Conanl | el 550 (g
Slosamndd 63,57 s oy (moelin 5258 4 by plemw (55,0 Ol g dr Ol e 5 ol 4l
s B (g 5 (S 5 53 4 (Sol bl 3 g b Al gy OIS e (g5l
$3le 8 Slas s g plew HUL 5Ll e 5 50 il opl Ul (s 4 Goaos () 9

.Jj‘.)jg:@



(‘5‘*@9):_ k_;olﬁ) \E)Lo..i: ¢ gs,u “sjy slazd! ff

5 Sl 3Ls b (Slas o 5 plgmn 2551 9 3 5 Sl Lol yy 85750 G ol ol o
1y 03ls Feuly 5 (93l G 4 355 0 (e

S’ o0 SGS 0t T (3o b (gl g (g iy & (kg DI LT )

S o <SS o T (o3le b (sl g (b & 6B oOL > LT Y

G 5 plen (65 5501 Jold 48T o5l e 5o B 5 sem sl LT Y
T, BLol b 5 S Hld 3 90 0 55 (g3le

Gz s 5 onT (oole b (glas g o alarly Guiowd (093 5 pfeds Sl e ey (51
L (5o O30l Line adaly 3 g 355 o0 (o 2 250 S 31 60 0 5 5587 (o0l 8
Sl ol dtn 0T (g5le Lo Slas s o iy 53 |5 ol & das e Ol ks glall o~
($ole b Slas g cplow (6585 55 5 ple DL A500 o akaly (i e g 4 (5l
Ll ool 487 s o0 LS s s (6l 5ol (6 Hls Lo bty 8L 3 58 o oy o s g (61>
SLa ey s 1 LBl oo ke plew (655 2551 0318 e sips ol 3 ) 50 4
s Dol T dals s 4y 35 bas g (sl 0T 5 (G587 3lond o ) oo
(Barthetal, Y++¥) 555 o S o)l ol 035 cm i BB L 5 0L

Pleds (b 5 slaas b VL Sla s 4 (0 Sl 61

2,15 3505 s gme labaly (Gale (Slas e 5 (SAgaT PN (s )

2,15 355 b3 gxe labaly (Gale b Slas s 5 (AL SLAOL 2 oy Y

2,153 55 (S)lo s el 8 GAOL 2 b (sken 31 g plem L S50 o Y

G 9y .Y
ad gy Gaid Camle s LT 55 eolizal 5550 s 25 5 62208 ¢ 5l Gatos
o3litul glaesls . owl ol s Lol SPSS 131 o 5 eSaS w (b T (gls ulows .l iule T

C,.i\_w GQ‘J@')bL@.! é‘)}‘ T QL”J‘SC’”" L?‘LJU)LS"S‘} Qb)kb\)l:w;- Q’.’-‘)J cJuii



Y pleww 513k (2551 9 G3Le ;e GG (St 50 Sguw G 9 G 132! (Ul (ko (o 2

.Q_w\o,\_.:L;MT%_?)'\%_@}:{.\_:)U_;I(aj_;,‘@m\c)ulb.ajszgu:,ajjig.,_ﬂ.u
50085 Isler Blosl o 55 ol b pdy SCS 0 galS Joli tw s cpl (soleT (samel
el WWAA Jlo UL B YYVA Jle (glotol 50T Sl 5 008

15 305 Uil (Gl jlme . dilosld sl & 503 Ol g2 4 S5 VY 3luad (LT (Ganal |
(F edsly o sy 0,45 5lales Glosl s 3 VYA Jlo (ltal 51 eS8 () 351 a5 le
O 515l Glysl o m 93 oo a5 5y (GES 8 T b 51ITA Jlu OLL b iS5
Sk aiy slrs w5 2550 Se30 Jsb 5o LS 5 plgw S alae (F il ol oo
(F bl o adiban oy g 53 o Jlo 0L 51 8 obe a0 s 35 16T ples il ot
Ll 5 o5laibaer 5 omiwen Ol5 Ll (gl (0 tlil 03 S5 ois LES 2o e (50,93
33 G 5L 35 50 DM (7 AL ole didod Y& S 25 e Jlo QUL ¢ olinsl (61a s
b us Lol o 055 Ao 457 i 428 ol 51 i (V SLEL 3 g0 g0 digad (sLOES 5 | alayl
eV kel 47 5505 ) 51 O 5 03 53 (g3lasil donls Callod Cnle b sy e 5305
s s POl ol S5 5 solamdl ATy Loyl (il ge 4 (AR SLBOL 2 5 s4eS
o) s S 5SS kit gl slyls S 5 s el pl 5 el el s OT
el 2 5 T Sl S 3 e (2 IS B Jals s 1S e
S e e g 93 0dh a5y (6 5 ST i sl s AYVA L (glta s &
ol 03 AV T
G823 Sladacd 8 (9031 51y uud ouldinal (sla Juo

05031 8l il 0 o3l 5 0 g 85 (ladile Sl Gudond (gl 3 05057 61,
(\)Jucéaux‘cémﬂjéa_@C;uwﬁ)\sd;u«b{\,;ﬁ,wu,ww;
1wl ol J)jTJ.:

NI% = wy, + Wy, NI, + Wy ACCi_y +Wy Bviy + Wy SIZEi+e¢ - (V)

Gl s 58 GLa0Ls 2 s Jls me adaly 3525 () 2 5 93 b B 0505T )

- http://www.rdis.ir



(‘5‘*@9):_ k_;olﬁ) \E)Lo..i: ¢ gs,u “sjy slazd! fA

il ol 35T 5 (Y) Jde gole 8
NI% = wy.+ wy NI, + Wy CFO;; y W, Bvie \+ Wy SIZEj +e;r  (Y)
eI L plgms 550 2500 o I3 e adaly 3 gy () g o5 4085 O505T )
tCl ol 35T 5 (F) Jdo (g (SLAOL > 5 (glgs
ACCi + oy SIZE; + U MVE;=i. + iy Bvit + o, NI%, + oty (Cd¥)
MVE; =i, +i,Bvj + o,NI%; + ayCFO;; + o SIZEj; +ui( < ¥)
b es i 85 25 7 0 4 Vb ladie sla i
el Sles Lol 5w NI el NI, _ertfll{jt,,) ©3le e slas s NI
A3 g s 514 Ll W iy 0553 (51 St slaos S (s 35k B oL
ICFO ¢l plm (5,585 (25,1 1BV 6l T o oty ol Olmlo G g o 20 3 Slles
-0L o sl (N Jalls 5 gu bl 5 (gdgns e ACC il Gllas 4B Sla0L 2
SIZE ¢l Il 0555 0L )3 ple 5L 5,1 MVE ¢l (CFO) slls 1@ gla
S o3 ale pu Ol G i ab 02 B L oS &S5 (oS INLIIRS (sl Sl (5 i
98wl e 31 o e il 6l )y 350 Lo tE Gl ) 35 50 €503 1 0l 0l
el Jdo o= U 5E

B 4o B Og0)T .0
" e Sldaly (oole b (glad s g Glgnd MBI ST UST o Oy A (el Ao b

Al oddels L5 (V) Jgdar 55 (V) Jke 5,37 a5 403 395 5 415

(YJae) Cocuds dad 8 oyﬂ&.m:\ Joua

Nlait =W, +W,, I\”ait-\ + W,y ACC;; _, +W,, Bvii, + W, SIZE;; +&;;

G sire g | Lo bl Beta R (s yuicio

AR YISA W,.

eV Y/ VY w,, NI3,




#4 Pl 515k (5551 9 6oLy (SO G (St 3O S (GO g (G Sl52 ] (S UleT (i (o

1Y YIVA -[+A¥ Yo Cillie w,, ACC;; ,

<o ¥ ¥ “[-FA w,, BVit,

AeYY YIAA - 0F w,, SIZE;
Sl g aw SHlada Lm)LaT

¥ FAYY F ool S e oy

SAVN: YIVVE VNN PR SN K | SANA 0uls R owi i G

YIYA¥ SV/fY Z. L VA gty = oatye0 oybo]

Geioss Sl 5L

Lsl I3 e 5 o Calliue Wiy i ACCit_y & jle oy b aomilir «() Jdko sl

O Lo Iy oobe b las s STy ol oy p8 (pl 3 sh e 4 20 455
Jad,gom.ugwowb@;dlo}ﬁﬂ@u(\)wudj&.w@&@
sl /XD 0T (g4l xe ke 5 YIVAL oyl T ¢t /P AR Ll y Wiy codd eals olias (V) J g
o LYY Jslan 55 F o5LaT 1555 o B 780 Oliabl s )3 Snini 405 b S )3
S liST l aom 55 60l 13 gan 188 mhaw 3 405 5 O gen S 5 Jha g Sl 272+ F Ol
ST Sl VY dalas 55 dde (e 8 Sl L1555 (oS 4 B (o) S 05Y
2095 ST ol (g3l b (las g Sl i 51 Loy 3 TN 5 im0 O g S ) Lot das e O
CiE Ol g o ol ¥ K35 4 sde ol 45T T 1l VAR Uslae 55 ol daslows O guily —
O3 au b o Jlas | Jldie 3,15 35 5 Simad 55 Slalie glalls ¢ o o oS
780 Okl U oty Coal 58550 /00 514 il o * AR s (6 el 255 gad S
4S5 el /YA Oliabl gelons L2V/FY dslas 557 (o5 leT o 58 o b Lo iledly 055 Je 5
23 58 B 3 sl b o biladly Izl 017 0 140 Dlivebsl bl pley sl 55554740 )
> g 12t LSS Bl 4 5ol pOI01 5 58 o iy ey 0 4 b el

4SS (0 Ot 4 b pl g0 3T gl .S S8 (ool 1 glas sm (i i @ (8ol
Ols5 oo 900 3ol 5 52 5 Sla ae 5 Cis ladaly (63le 8 (Slas s 5 (g P oy
P! 231 L i ] g (5308 b (gl g ok g b (5l B ks g S
ot Slm g PN g a5 e 5 b o 1531 om (ole b Slas s sles




(wgf_gol:)\é)u‘au‘exéwl v.

el dn (g3le 8 (glas 5w

99 4018 331 31 Jeala gl ¥

Sad s (o S 5 S il e (6015 Lo adal) 487 S 0 Oy Gl 093 4o
.C_,.w\ou\..i:uvga;n(\’)dj.\q-Js(T)JJAJJJTJ:)WJ.A:-A%:J.:)\: 39 Sole e

AL s x5 i Calina Wy st CFO) ) Sl s b dolir o(Y) Jote ol
0L L ) 3l b las s STy Cpmleo 0 )3 50 0 0y 45 b !
v o (G sla

(Y Jas) pogu sl 8 (5 90)) gl :¥ Jgua

Nlait =Ww,.+ W\\Nlait-\ + W CFO;; , +W,.BVii \+ Wi SIZE;; it

Galo oo b [ o, lps \ i
oo e¥ Y20 W,.
o) YIYE <[+ AY w,, NI%,
oo FY -YIEN —o[eY¥ oo Wl w,.CFOy;
NN Vg ALY\ W, BVit.,
RS YA e FY w,, SIZE;;
&l s v Slade ool
b FIVA Fioll s e e
SV CYAD i ol =85 5 50) S 0, Lo - JEYY oo Joxi i G i
AIY¥FE VY] Zo \/AaY Oguily = (rm 90 o)k

Geios Slolre 5L

Wiy GGJ_AT(Y)JJJ_?-,JJJQQM.MJ@QWl)w;@m,ﬁﬂ@u(\‘)@%

s 557093 4 bt 53 ol /2 FY OT (13 ginn pebams 5 =Y/FN Lo leT o /0¥F Ll
O S 3 e 5 ol 21210 Olabsl o L FVA Uslae 15 F o)leT o553 o dab 730 Olieb
G 4B o) L Y oS e 55 60l s 2xa T84 mbas 5 405 5




\A pleww 513k (2551 9 G3Le ;e GG (St 50 Sguw G 9 G 132! (Ul (ko (o 2

Qj_ms\)—&:_f)jséa)LeT.g._w\L;:L;ﬂbL;LA:}_MQ\J_:::}S)".L.;)A\'?Jj_su;)}:“;)
O 4S5 i Ol e el ¥ w0 S s ) 6T T Sl V/AY Uslas 55 0l duwloes
Q}_»)'TA_ELJ_:J.»JWUM_EA.:)M_S;H}ui"_m?@sj_;Q\ML&AL;LAM;)_?
TAD Oliabl Uyl plis Gl 855 0/00 5148 Al o /VPY il y (5 pemnl (35,5 gad S
48T el /TP Oliabl oo L=1/¥ slae 357 (Go5leT 1355 oo dab baoilocdly 05 1 JLe 5
J\JJ‘J;; .1:-"5 .5)}5 ‘)LAOJJML JM‘ o\j@/ﬂé Qw‘bw‘jb Q,.W\J:f),n/'é) )\
O oMl 3 il 51 (S Ol 4 (5 SOL o 45T AS  on i by 33 4
Qﬁ45.&.:::‘_;»0\_&3w}ﬁ\Oij@u.ﬁw&fdsbﬁbéuayﬁﬁ
S8 Ol o 5l 5 3 ls gme 5 it slalaily (o3l b (lad s 5 g GlaOL
ORI L (s ] panl ol o Glas g okl S b 648 GlAOL 2 b g
Sl 4B LAl 2 4o a5 amd 50 b oo Al (gole b (glas s B b0l

sl dake (g3le b glad s o i

po s S 99031 3 Jeola gmlis ¥-0
B a0l o L (g pO1 5 plgws L 501 o aSTUST 0 (s g p e AR
3,8 B s s s Y ladlebiass b onlals s s (513 gae ala
OLE 1l 3L 23] e 53 kgl 361 Ul 0ty (Gl 1) Jote ol
plemn LU 5l 5 st eI (LBl Lo b Callbne ty ST14S7 e (s $ika3 on
23 03 3 a3 45 s o b ol @ L o 0 T (G 53 S 0 S
- Ol ) i o0l 3503T il () o5l J g oS o plgms HL 2501 0305 s 5

as

(S F Jus) p gun daud 8 99051 gl 1 Jgua

Goldsme b | Toled ol [FYUETH

e SIFY I.




(cs“““ﬁ)’_gs"l‘ﬁ \E)Lo..i: ¢ gs,u “sjy slazd! V*

ey OIvE < 1OAN I, Bvjt
s YA “[-¥A o, NI,
o|evF Y/ -/ Ad o Wl o, ACGC;;
-[-YY Y/ -/-YA o, SIZE;;
Lg)bsfa.a G‘a‘“’ )L,\.s.o l.lbo)LoT v f

< SOV RO
e YA F&)L{l O o e
N 1+ AD G o] =3 T g5 0 o] “IYAY a3 i g i
<[FO) /44 Zo Ll V/AA gmily = (ot y90 0ykol

Geiod Olawloe a5l

o 5 VA L)Ll /oA Ly ol pr iy 3 b e odalinn (1) s 534S, 5 b0les
3 Sgad oMl 8 S Ol o 140 Oliabsl law 3 4 3 Ll 2/ ¥F 0T (51 ns
Olisabl e L VAA Jolas 53 F o)laT ajls 525 s (oma's e dlaly el 5150 25
ColiS 31 Juis ams 53 .Sl Hls 2ne 744 d@);@;amrﬂﬁjdqﬁ)@wn\
ol 55 ddoe (ml o b o ool o 8 sl 3055 2 G 405 8 () 2 g p5Y
Wl plg 15k ) Sl 5l A5 Y o yme g Sy st das e Ol 45T Sl +/¥VF
Yo eSossade ol 48 bl 51l VAN Uslrs 55 ol deslons O gudl s — o33 (So,leT
Jlaz| ldie 5,55 3 5o 5 SKiwead 55 Sllalin glalls ¢ o m &S S Ol o 4l
A sl 2550 /00 51 S Bl e WIOVD ) el 59 8 gl S 050 5T 4 Loy e
L3708 dsbas 552 ol 15,8 e 5l 5 ol 3 g aodilesdl 03 5 o 5 780 Oliabs! L
Laoledly IMaal 7830 Oltiabl bign! pliy ool 5550 0700 51 48 ol +/F0V Ol ko
g0 Aal

DL 1 plemw L5 Gl s 5 53 B sladl = (2l oy oo —F) Jaa bl
plew 513k A5t 5 & s L0k Bl ho b ilbue tiy 81457 gme s s oo
B Ol allge o s oo dm ) 4 Sl Sho D (8T ()50 53 S e $SS
OLis 1y die ol 0 5n 5T ol (F) g o o plgms 1L 3500 015 el 5 55 3 5
‘“'U”u""

(Y o) p oo dad 8 99051 mlis ¥ Jgua




\Al Pl 313l G935 3 GOyl (GOgus (humiy 30 Ogaw (65 9 G (8132 (Ul (T (o

MVEit = . +i\BVit + (X\Nlait + ayCFOit + oLy SIZEn +Ui¢

Sl e ghws | T ool Beta SR (s yuicio
e AIvY I
ey SNy SVYY I, Bvit
AT Y/AA Y o, NI15;
b \iisd o[-y o Al o,CFO;
Y YIvE o[e5Y o, SIZE;;

& I sixe el ke oo o]
oeeY AIYQ F ool R o w2y
JEPY SYYY 5 yrmnsl — 39 5 50dS o o] i oMb o et 9 8
il VY Z. L \/ag gty = (iyed oybo]

'u_buCla_w)\‘/??tc)b"-c'/'qu{j‘j_ay 65 35 oo odalin (F)id g 53 57 5 5b0len
5 B a0k 7 o 45 i 015 or VA0 Dlirebsl e 55 a3 Sl +/400 0T (5,13
ksJ\"gr""Ch‘“ﬁNYq Jsles 55 F oyl o)l 5508 ls sme 5 Cuaialasl ele LBk !
CUST 1 ket 5 sl 13 e 144 pebans 53 483 ) O g 85 e 5 ol /0¥ 0T
Cmed /FYY dslae 3 ke nl B s po ot o sl 135 55 2 4 B gy 2 g 05
osleT ol plmn 5L 5551 Ol i 51 53 FY O e § g S5 st s o LS &5
- 8l ¥ S5 el 45T LT SHE] 1/45 Uslas 5 ol aaslons O gy — oy 93
pbﬁfJW‘)\m.:)\x:ﬁjsiw:}S-Q\.LALJ:.»L;LAUaﬁ- ;J'e-&_.gc\f&if&}?
Ol U il ol ol 855 0 /00 51 48T il o +/F9Y )y (el (358 00 S 05057
VPV ola imn s LsVPY dalae 557 golel o5 o Aol Lo diledl 03 5 Je 3 780
A 3550 15 s oiladly ISal ol 5 0n 780 Olabl b ol iy 60l 550 4/00 51 oS
I
OLES oka | sy b A ool (%) 5 (YY) ladas 5 Py 4l O350 sl
ool 5 S SOk 2 G 5 (CAIHY) Js ) gl H5L 2501 5 (g ol oy a7 s o

S b e S (el s g o 5 Lote bl (G-F) Jde s plew 150




(‘5‘*@9):_ k_;olﬁ) \E)Lo..i: ¢ gs,u “sjy slazd! vf

(S ol a5 Ll FYY 5 N S 4 s ade e a8 50 /AT 0 /0A]
SLa0L 2 05 o o 33 0o SIS 057 g0 (1) dule s o 033 S 5500305 4

o pdate plew (2LB50N Gl s plem SIL A0 S (R 05 R 2UlF e

YL YR R T g

2l AL aBls sy g Grimes IS5 L el g ol (S ke anlllas pa )
Co s gdue .;l;m_usla_ij_;)'\ﬁﬁ\)&a,;@\:so\pu Lgd o oo gpo 03 gdoes
ML 25 oA G ) oSl SIS sl

330,85 lale Blysl wys 55 olks 4 pds sud 3 (SCS 5 (G ! (ol msls )
LU s 5 05 GBCS 3 4 ol ol resd ol 0350 VWA S BINPVA e 5,5
Wl ol g L gt L el Cdlab onle sl L5 40 o sline b ¢ 5

S8 eslial 3y pe 0k 5158 LalS b b5 o (s it ( S ) 0 p251Y
pie s 4 5035 by e LacS 8 ks uplua BOIF S plk v 5 bl 48 8
Sl il 003, e LT Sl glacsy 5o s 018l ¢ SIS SleDbl &) o e
o g B sl 3 s (oS aeia i il (DM ol (36 Il
el BES o i JWE ) 5o 53 S5 O 5

Bolguin 9 W il
ple 2301 5 $ole b S Lo g sl Ols Jasly) &S5 gy ol ool Coua
D3 ot 00 Syt gLl Ca s cplem 5515 05w il Lails) &Sl
2t Lol s) Ope T Ll o 253 ploms 551 (g iy Ol am 53 5 3 5 on plge
L sols Lame adaly slyls o ol a8 515 LGS plem 515 5550 5 ol 8 (sla s 03 5
=S Sladdaajloslinnl U Ol 55 g0 amti 53 bl oo plew H15L 5550 5 sole b slas s
5 G O o oy 457 305 O Gl gl s 5 OT (oS polie i i 4l

($5S Sassw 5 Toke g r)@‘ ol BIL e el Hls gae 9 Cote (o3le 8 Glas su



Vo Pl 313l G935 3 GOyl (GOgus (humiy 30 Ogaw (65 9 G (8132 (Ul (T (o

w_gc\_laa_\)4§¢..w\o:l:QL&J@Lﬁc&i\jQ)J'él.d.é‘.im\}&&\jé\ou\;ﬁ&:l;ﬁbéu;y
s ool > A1l L s tCwl Hls fme g e g3l o Glad gu 5 B OL o~
A ol Ol e Ll wal JtAKauudesbﬁb‘slA:y ‘_g;j;f‘_;u;y)sc).u
slaayn Slald Caw (658 abablons g2 o 2 il Caitts 6)S dabloes (6l bl 4 1,
Ar3 or O G gl bl Gl 0T 5o WLs a7 550 o0 251 2l 4 o ile (sulgms
Cﬁu\{&x)\:(atg..»)\jl{jj)lﬁﬁ):G%Lﬁblj&&éhogﬁc:y;k);CﬁS
ol T L 55,1 6Bl i G55 Glassm & b g o (g8 GOL 2 Oljos 4x 2 87 )50
a3 55 (1849) O1LSGn 5 &)L Gl gl L oGl o gl o A8l 35 2y 5 plg
el gont IS5 2501 55 5 (Shgal 98 |

S 55131 (51 (oS Sl by 3 S 0 Ol cdas o DL Bl (s gl
Q‘J_:ﬁ;}}ia-wlﬁ&w.))‘éjﬁ-)éﬁfwdlﬁL@JTéJLﬂObLﬁT}&J\J{Lﬁ}
iy el (sla ot 03505 0 Bl 81 s b (S b GBS sladl 5 (Ml 3 5w
5 omelie o3 (6 S e 3,8 15 50 20n L S Ll 5 glaal sl
L5 S (6505 0 0,0 i i gs drle 51U 55 Lu e 536 1y 108 ale ju oS7 ol (630
gjbdguqu)y.usuz@”szwadqb:Pcbgu)Kobgd—u
= el b 1 e o 65 (61 Bl 5 oo el (6B Bl 5 (Sl bl 590 3550 3 SleDL
53l D 5lad OT (65573 g Cond 5 i 3o S5 0y T o)l 3 b el e sl Jbo S
1 ool b pne (sl (6,8 rmats 585 55 or 25 30 3m har S SLIBH o 5
s S

lwl o @T s s s i ol sladds e by slaaal  ags )
N S 0 Ol 55 8T SLST IS (g1 OT (28 Sl s 5 €28 (glas o (gl
AL o 35 (G o Sl Rk Glade g 5

53 SLeMBIpLEn a5 o8 g0 4 Sl 4 oy 53 0 4By (GBS 5 D3 gas p ke Y
03 s D) 50 3 s (SR 5 B Sl 4y ]y DD SIS saale¥ Sl slaeyss
Glos 18 5 sbas 45 ot oM JLe Sl 0 5 0l (ke glabl, sla i, F IB

AL e 6}:5 e )3 Al o



(‘5‘*‘59):_ solﬁ) \E)Lo..i: ¢ gs’b “sjy slaus! vf

el 5 s sLaoly ‘gvalvs,\)_?ﬁom eS8 4Vl gla a8 s ¥
Sz 5 1S s Wl d Sl glreyss 6l el 05,5 cpl Bigy e b oys3 (SAgm
U e 5138 5 Il Glacs ) s 1 0B S eslizal b 55 5 5,158 55 0T 51 S Jle

Aoles oslazsl (6wl b (g ol sladus ool s Al

References:

V- Abbaszadeh Mohammadreza, Y++V, Analytical Review of the Effect of
Forecasting Ability of Accrual and Cash Flow Components on quality of
Forecasted, P.H.D Thesis, in Persian.

Y- Ali, A. (V34%), ““the incremental information content of earnings, working
capital from operations, and cash flows'’, Journal of Accounting Research,
Vol. YY No. Y, pp, 1)-V&.

Y- Arabmazar yazdi, mohammad, Y442, The Incremental Information Content of
Cash Flows and Accruals, P.H.D Thesis, in Persian.

¢~ Arabmazar yazdi, mohammad. Bita Mashayekhi and Afsaneh Rafiee, Y+ 1,
The Information Content of Cash Flows and Accruals.in the Capital Market of
Iran, The Iranian Accounting and Auditing Review, no £Y, pp 43-YYA (lin
Persian).

°- Bandyopadhyay, Sati P. Alan G. Huang. Tony S. Wirjanto (Y+))), “‘The
Accrua Volatility Anomaly’’. Electronic copy available at: http://ssrn.com.

1- Barth,M.E., Beaver,W.H., John, R.M. and Wayne, R. L,.(Y%49). “, Accrual,
Cash, Flows and Equity Values’ Review of Accounting Studies, ¥, Y+°—
YvYa

V- Barth, M.E, et d. (YY) “Constraints on Accrual Components of Earnings in
Equity Valuation”, www.ssrn.com.

A- Chambers, D. (Y++©). “Eanings persistence and the accrual
anomaly” ,Working Paper, March, PP. Y-YA www. ssrn.com.

4- Chan. Konan, Louis K.C. Chan, Narasimhan Jegadeesh and Josef Lakonishok,
Y+« “Earnings Quality and Stick Return”, Journal of Business, Y+ +1, vol.
Y4, no. Y.

V «-Dastgir, mohsen and vali khodadadi, Y+ +V, Review of the Linier Structure of
Information. in Olson’s Model, The Iranian Accounting and Auditing
Review, vol V£, no ¢A pp 1Y-£Y (in Persian).

Y Y-Dechow,P. and S.Ross (Y+ *°). “The persistence of earnings and cash flows
and the role of special items, implications for the accrual anomaly”, Working
Paper, PP. V-1, www.ssrn.com.

VY-Francis Rick. (Y+ +A), ““Market valuation of accrual components’, Review of
Accounting and Finance, Vol. Y No. ¥, pp. Yo +-)11,



vy Pl 313l G935 3 GOyl (GOgus (humiy 30 Ogaw (65 9 G (8132 (Ul (T (o

\Y-Habib, Wesam M. Shamel M. Elhamawy. Y+ +4, On the Vaue Relevance of
Finance's Cash Flow and Accounting's Accruals: Empirical Evidence from
Egypt. Journal of Economic Studies (Y +4) ¥: )-YY,

V £-Kordestani, Gholamreza, Hamid Rudneshin, Y+ + 7, review of the relevance of
Cash Flows and Accrual Components to The Market Vaue of The Firm, The
Iranian Accounting and Auditing Review, no €2, pp €2-1A (in Persian).

Yo-Nowravesh, Irg,, Amin Nazemi and Mehdi Heydari, Y:+7, The Quality
Accruals and Earnings by Emphasize at estimation error of Accruas, The
Iranian Accounting and Auditing Review, no ¢¥, pp Y¥e-Y1+ (iin Persian).

Y 1-Nowravesh, Irgj, Amin Nazemi and Bita Mashayekhi, Y+ + ¢, The Incremental
Information Content of Economic Vaue Added and Cash Value Added against
Accounting Income and operating Cash Flows, Financial Researches, no \V,
pp Yo +-YYY, (in Persian).

VV-Saghafi, Ali, Y+, The Effect of Accrua Reliability on Earnings Quality,
Accounting and Auditing Research, Vol Y, no A, pp £-Y°,(in Persian).

Y A-Saghafi, Ali, and Abbas Hashemi, Y:+£, Analytica Review of the Link
Between operating Cash Flows and Accruals, Offering a Model to forecast
operating Cash Flows, The Iranian Accounting and Auditing Review, no
¢A pp Y3-2Y, (in Persian).

Y4-Scott,A. , R. Sloan, M.Soliman andl.Tuna (Y++®). “Accrua reliability,
earnings persistence and stock returns’, Journal of Accounting Research,
Y4 PP, £YV-£A0,

Y+-Sloan, R.G, Y447, “Do stock prices fully- reflect information in accruals and
cash flows about future earnings?’ The ‘accounting Review, No, V), PP YA
A o )

Y)-Wilson, G. P. (Y 4A1). “The relative information content of accruals and cash
flows: combined evidence at the earnings announcement and annual report
release date”. Journal of Accounting Research, Y&, Y10-Y. Y,

Received: 4 Jan Y-\.
Accepted: A Jul Y.V



