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Abstract

This study aims to investigate the weekend effect on the trading speeds higher
than usual on traders' cumulative abnormal returns around seasonal earnings
announcements. The sample of the study consists of 161 companies listed in
Tehran Stock Exchange, covering a period of five years from the beginning of
2013 to the end of 2016. The results of this study show that in the time period of
one month before and after the quarterly earnings announcements, trading
speeds higher than usual of traders on Tuesday and Wednesday in the first quarter
and in the third quarter of the year are higher than in the second quarter. Thus, it
can be said that as the end of the fiscal year approaches and the speed of
transactions increases, information asymmetry increases and leads to abnormal
returns. BExistence of high trading speed of stocks leads to development of the
theoretical framework of information asymmetry
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Abstract

Cash flow forecasting is an important component of economic decision-making,
especially in the area of investment and validation. The purpose of this study is to
investigate the relationship between the components of accruals and future cash
flows of listed companies in Tehran Stock Exchange. And secks to answer the
question of Does the categorisation of accruals into working capital accruals, non-
current operating accruals, financing accruals components enhance the ability of total
accruals — and thus of earnings — to explain future CFO? For this purpose, the data
of 137 companies listed in the Tehran Stock Exchange during the period of 2010-
2017 were investigated. Empirical evidence suggests that the components of working
capital accruals (current operating assets and liabilities) and the component of
accruals assets of non-current operating and financing play an important role in
explaining future cash flows. In contrast, the liability component of a non-current
operating and financial item does not have the ability to predict future cash flows. In
this study, it was noticed that accruals of assets compared with debt accrual and
variables of operating cash flows compared with accrual components were more
predictive for future cash flows.

Key Words: Working Capital Accruals, Non-Current Operating Accruals,
Financing Accruals and Future Cash Flows.
JEL Classification: M40, M41.

1. DOI: 10.22034/JSE.2022.11330.1522

2. Ph.D. Student, Department of Accounting, Bonab Branch, Islamic Azad University, Bonab, Iran.
(Bahmantalebi2020@gmail.com).

3. Assistant Professor, Department of Accounting, Bonab Branch, Islamic Azad University, Bonab,
Iran. (Corresponding Author). (abdi_rasool@yahoo.com)

4. Associate Professor, Department of Accounting, Tehran East Branch, Islamic Azad University,
Tehran, Iran (Drzhajiha@gmail.com)

5. Assistant Professor, Department of Accounting, Bonab Branch, Islamic Azad University, Bonab,
Iran. (Naderrezaeimiandoab@gmail.com).


https://dx.doi.org/10.22034/jse.2022.11330.1522
mailto:Bahmantalebi2020@gmail.com

) Oolalllan 5 da 5 4020 023 oS 4 Bl L5 5 g2 SlasLe

YV=ER paye V€N “)l.'z..uj Seoles ar‘a‘/‘li s ‘J\.:l‘e 39\ 92 aalilad

ookl b JT sud Sl b o (Swi s 3 (xSl
S SO > 9 (Suem pM8I sl >l 31 (Guu (S b
‘é‘ﬁ"m

by 30U Flualo 0y " ue Jomy (A (poge

VEe [ B1eY il e b an O
VEe o/ ND sy b
4

b Ol b Slles (648 0L 2 5 e o1 sl o LLI gy 2 2= SRy s
ot 2l 4 2 Gl Jis 5 ol O sl Glosl oy 3 o by (sla &8T5 ST (i
Sl 5 (Jle ool 5 o1 b ¢ 235 53 b ) (sl 4 (g D81 5okt 4io LT 87 o
ol Sl ki n e ST 68 sl 0L (25 e 5 53 1y T 15 ¢ SLhee (5B a0l
O o o0 Aalsd .3 8 S5 ) 2 350 WWMAIYAS ol 3 gy OS5 WY (glaasls | glata
Sla alifs s 5 (Glles ol (sla ity 5 Lo (o1)15) (Sugs 81 55 87 35 ale o (5151 o ka3 oo
s_}q-&[ﬁs):éTdeuC)Eﬁ-Gﬁh:c:.’lj)a|)Wﬁébwl§}6)|f41bﬂ6.l€£r%\
S g opl sy ol 53 S S5 o il o alis (551 il (Skg5 0D (sla a
Pl sl 4 Lo (Glhoe (68 a0l o 1l 5 a oaily (g4 2 4 i L s gk 3031
L1y 6 e ST (A8 Q0L o (gt CbB (sgm

(ST B BOL o ¢ Jlo coali (S b ¢ 33,8 5 tle o (51gad (3031 1S S 0313
MAO , MAL ;e 950 ok 4l

10.22034/JSE.2022.11330.1522 :DOI

Bahmantalebi2020@gmail.com o 1 ol ¢ oSl 5137 oKtils colty g (6 ylblun 035 (6 57> (5 gmeils Y
abdi_rasool@yah00.Com (J ytus sdiu 5011 coliy ¢ oDt 53T o5 colty dml g g 5lblum 05 5 5Lkl ¥
Drzhajiha@gmail.com.ol 1«1 ¢ oDl 3137 o&isls (5,2 0 g s 6 slbles 055 5Ll ¥
Drzhajiha@gmail.com.ol ;1 «ols ¢ sl 31537 o&sils colodols ¢(s 5l blua 05,8 ¢ )bskiul B


https://dx.doi.org/10.22034/jse.2022.11330.1522

o 5 B Sl e S g Slged o) g s

doio
S 6 K818 53 oh 5 (Fusb Dby e 03 b g STl 5 s 3w IS
Aty 01 K g 5 Jbo 01,5 Jows (6146 o Olylblas .ol 03 50 4 5 35 30 0] got
G SOk o 15 o0 (i SO o (S 4 b 3 g Sl Sl eslinal L i
bl slaiss oble Gyl @I i) sdas (Jbe sls s S ol 53
d,zp;;)n@u;sl&uw}::,;st?gT;l.,u)\;L;,Wuw...,L;\quﬂéudﬂ
o s Caanl 5107 s i ame 534S Sl OT ST (6@ (saOL = Jxd 5550 5 5l gzl
U5 @lls sdem eI das e Ol @il gl tagin TR POy
el g ba tin 5 it 5 Sl ST ol SOL 2 o g 0> 305 (S o 5
o 8 GOl guiy 2 L OT G Ll 5 038 oSS Slles (sdes
eV OLr 5 Esl) alex 31628 la zass (You) QolSen 5 &)l S
5 Stles dgad D1 IS o LI (T S ipn 5 35l 3 YA S S 5 S
S0k (23 b5 53 (505 55wl ) Gllas (56 o613 5 4 oot (513!
ods 3l 48T Wsls OLas (Y 0P 0l 5 w3yl b= I b okin S )y ST (oS
2l el ol 5 (I e g @36 T Slhee b stgm oY1 3 S
V.MLgvuu';ﬁ-)agj@,;@ujabw\&é)w,'\u\{@ﬁ)\};ﬂ\éuﬁj}__
N es p8 Glagnail 5 Calw I da aBa s 3 T 355 n 3 5m SAen 25
(Sin g 31 (6 ity dalp 5 3 1S 4 Jlo ol 5 (1S e o b oS o (505 £
Ssn g Bl 2ol 6151003 o m s 5 el b i 51y (sisall p 55l (5gns 3061
dﬁd,l&j,\,s&w&wduogﬂwwcw Lgm I oy cpl SLOYAY
S g9y 5w &S S8 T Oy slatagn O anllls pl 55 Sl Cuanl b
QoL 5 Sl Y0 OLSKn 5 Ogmsylan ) dzils S 0 gdgas el s ey

. Barth, Cram, and Nelsone

. Cheng, C. S. A., and D. Hollie

. Farshadfar, S., and R. Monem

working capital accrual

. Richardson, S., R. Sloan, M. Soliman, and I. Tuna
. non-current operating accrual

. financing accruals

. Farshadfar, S., and R. Monem

. Oei, R., A. Ramsay, and P. Mather



V¥ L’,M) S O)lms N 0,93 ‘)'.!‘.Qd ‘_’é‘)s' B Y] aollad

L;,\A;L;ugu_ﬁsmcﬂ;;)w@(w;U?\@u\;ﬂhw‘ob&@,gern/\
5 5468 M sty il LT & s ey ol 4 08 Gl s w5 035 S e
G ladl o 2 c:.,;l}:): Iy L@Tu.lb'\}: Ll Gl 4 Slhee & ool >~

Slide o 3 5 ST Slhes

DI A 9 S (Sl
S S

ool Sl 033 K Sl o Aty o 5 ST Uy 5l e L 1y A s e
Sl S5 b 515 (5 b (6 5lond o5 Sl aals (5 0ok sy b 3L )
ol gl Olisla gy w33 (68 s (YT LY 5 )T e 0L
Slaprds (35 4 e il S5 Soso gp s S b G Ui ol e p
Cw‘d,:i{“b@.Lg\,ydg;,t,;wugu,gu;téﬂ.uul};@:@,w
5 ol A a g o5lal dmly o Sl S als S | (el OT ST (&5 sla0l >
oy Slb sl 3 gl Julge 51 (S OT (G (slaSls 5 A8 s o 0515 15
38 3n e S8 4 T A8 GOk st 30 2l 31 25 s 2 sees g3l
i 8 15 am g sy 50 Slajle 055 Glajle 05,3 OB AS eslizal Lot 1oyl san oS o
(o G e i oL > wiie L FADYAL OLKs 5 g i)l
QA ans 31yl 1) Ky 5 o (5 Collaml o Ko dis b1 Ul O S o lizal
2ohe ol Sl it 65 Ln g B 0Ly Sledbl 4 edMe O Kt 3l 6k
6 by e Sl ST e Ol &5 Cnl S a0 Jbo ol bl (slas Ikl Lo (sles]
A8 oL 555 5l ST B Gl o fwbe 02 S ol el 5 5
Comy 5y 5n it OS5 Lo g itens 8 5 s Oy gy 3] ) 5 Sl (5 5
O o 1 S poze 50328 ST (6B 0L b 2590 0> Olasl ol 35 )13

S48 O 5 S8 s gw s g p anllas 0L > s Sl Giash (Lo

1. Lai, C., M. Lu, and Y. Shan
2. ljeoma
3. Mulenga and Bhatia



o 5 B Sl e S g Slged o) g s

Fold 5 Gl s 1887 L O5hal)s g S e plgw 035L b plow Cead f i 55 Slles
Ol SNl 3l eslizal y la agsy ps Ol (Y)Y oS )l cloyls ¥ eA
o) S et Sl Aoy SanSins smie Slily 53 AR ol 5 SUAB
sl & puiten 5k 4t 0L~ &,ay.(b\\‘?&\,,(l._.;m~V¢’°ou,54;5
(Y00 858 5 oS VAR & S VA T 515 5 (6,658 slms) s S ez FASB
0313 51,3 W3 )5T 51 587 o Lol p5Y (6B WOL o (s (Y IV L 5 K 50)
oMl 2 Ol 5 o g o LiBl Lo (sla S 5o sl 5l el oS T 51 g 544
5 kSl b st e ke LT Sl el 6T i 1555 5 K1 g
st 02 P ) 03 51 Aes g Blod 1B 0L 2 (s i b1y ske pD1 1
gl ST B e Ob o 5 5o pYl s sl vy 25 (oo 2 ST 4B SLa0L
Y10 M OKea 5 6 97)3 55 0 sl 4 55 S 8 b5 Sl oot
el o iy 85 Slhes (68 SOL 2 5 (ol 35w lE Ol g 4 (ke @D
sdaze Sblze 5l e o o e (53580 ol Mg SR 1 (i Olste 4 (s (sln
P 3 B 30N 03 55 (e G (Slin 233 31l g et 3 oo TDISKe (5l
35 53 il (S8 EYIY VY O 5 e 53L) Sl (G485 (gl b g 53 5 g 03
355 gn ook B o g 0 Il S5 51 j2aST 093 53 5 555 o0 S5 BEST S lles (slacJlab ]
(5445 (D1 Jl ol bl K553 S5 Sllae (Sl b b o (65 Lo v (51445 (301
e 3D ooy (Slag M o o b Lo o o o ol T T ol Sogliza 23 5 )3 le
el e B9 SIS b wly ol gl 4 (Sl s VT eile eJlgel L 5
Cakiin (glme 33 53 ol a5 483 311 (M 5 b 355 gyl ooty (gl 1 wle

Sl Ly 3 55 (S S e o (g5 (D8 o ST 35 3V (&5 Sla0l o Lol pon ST

. Sloan,R

. Vishnani, S., & Shah, K.B.

. Sharma, A, Kumar, S, & Singh, R
. Boritz, J., Kennedy, D., & Sun,
Shyam, B.B., & Rajesh, I.

. Dechow, P.M., Kothari, S.P. & Watts, R.L.
. Finger, C.A.

Kim, M., & Kross, W.

. Mulenga and Bhatia

10. Choi, Han, Hwan and Kang

11. Badertscher, Collins and Lys

©CONOUAWNRE



V¥ L’,M) S O)lms N 0,93 ‘)'.!‘.Qd ‘_’é‘)s' B Y] aollad

Sl ol 53 Sl (San ST (0B S0l 2 (23 e 5 53 35w U5 12 6T S5 (s
Aeglin > A5k otalie BB 28T 53 8 55 arle o (5l o8l 4y Cod (UL, 51 208) kel
3 7o 5 0> Jo ol (g 1 25 (s e 5 53 8 53 ale skl oD 2B L
o b g 0> Gl ol odas ) sbo & (5ulgms 3081 ¢ 5 pl 9 S 05 T (58 S0k
RS 5 I Ll (S 081 ) 288 5 el (6 e s 3l 5 e (65T
U5 s bl adllon o) pl LTV e 5 35l 3) 5ol (ST (ol (sl
Al 5 o 0 5T (6B G0k 2 (23 e 5 53 (SUhes (618 G0k 2 5 (sl DI Ll

55 0)lal 015 o O (65T 5 avom a5 5 s &1 |y Gyl

(ST 68 0L e 55 6B Ob a5 dsm WU Olge Cod aashdY 1) Ol

@Lﬁ' YN Ve oy05 55 (635mm IS AP0 SleMbl ) b (63 500 Ol o 3 (sl 5
bl ke 4 tal Sy FASB) e (bl (glas bl Cin slosl b pillas 23
B Gl 355 5l T 8 GOl 2 (st > el oMbl elul 3 gm 40 by o
St 0> S o1 35 8 )3 ale pr S e S0 gy L (YO S8 Sl 5 6 8
S e Jl FYOAL LYV B VAM 055 b ( Jlad K 0T 3 (gl g 5T (s lalb
423313 (5ulgrs (Slae JS (6 2l s 08y e 35 023 8 53l Ty e o 5l O
4 atl s (GAB GOL o LS fdai 43 (GgR r)@&\ﬂ&».agow@\ﬁcslf)jb
(&l mslis CB L 5oh O e Cow gy 5O ST Ll 33 8 53 aole Sy ke
28 A DMl 4y e 5538 Sl (el g1 ST (6B GaOL 2 st 53 Gl e
b s (g8 ol gl 39 S U ((Slaesl) el &8 5ls L YN B Y0 o oyss
%@ﬂ%ﬁélqﬁgéhwﬁL;Td.ﬁogﬁ@ﬁuii)séw64&o§ﬁduos\;
el Lyl 31 (ST dalsn Olsie o (YAV) (50 5 poli 5 iy muls a1y (65 5
S das o 0L YN =184 o b o oWl el ST 0 YYEY (ST (6 (sla Ob > 5 (kg

1. Farshadfar, S., and R. Monem
2. Nabil Ahmed Mareai Senan
3. Koskinen, Elina

4. Ebiaghan Orits Frank


https://aaltodoc.aalto.fi/browse?type=author&value=Koskinen,%20Elina
https://aaltodoc.aalto.fi/browse?type=author&value=Koskinen,%20Elina

o 5 B Sl e S g Slged o) g s

SWhae (S S0 2 g 5 53 (NS le o (5ikgs (DBl o2 5 55 8 13l (51T (30 o2
Lo olols (gl sliorl immen 530 (5 lsbine DI Jlo ol (gutgad o361 Lol il el ST
50k Ml b ST Glles (648 sla 0L (23 e g 02 o (A (54 el o o
O 1y 8 o o Lo oy ST (6B (Slall o bl 53 (5g (DI (s L (119) " 01Sen
P LT QU5 a4 0ud b5 N5, 3 T 28 elal ) (g o) (ol s oS L0l
Ller s Bile as o e 5 15 S 3 55 Il ST (sl 5 g 5 (B S0k o (st
SOl 2 (b 02 g POl 5 Gllas (A8 0L 2 s s 28 Dlsh ) 2 L(YHIY)
FASB (sla 43l L lgT s & isls 0L Y VP B VMNS 0553 53 43 8 &) o dlieFr (535, 058
et 02 Shes U8 SOk 4 Lo Sk U5 O izl 5 25 A5 0 0L S
335 o DL Olge Cod(Y 1Pl 2agy s ol Blne o3l (U (a0l
ESSLYY (s s sla SO 51 sl 51 5T (8 GOL o s i 3 Sblas 548 SOl 4~
St Uy SUes 4B Sladl o g5 S Aas s OLE Y B Yoo F Jlooyes 3 (gl 4 ous
2 G Slue oMbl Ol o (Y10) TLBI ha s sl s 1y ST (6 slaol
QLEY VLYY Jboyss 5o (sl a i GES 5 5l (sual gl :G"TL;J.EtgLAQL”ﬁ- S
(D k00,05 1 ST 648 S0l o (st (U5 o S48 Sla0l - g5 & as o
095 o =S LA FAQ “@Tﬁéuokﬁpbu)‘ﬁ-’ﬂjd%ﬁ(’3@‘@:{&:’,@)45”‘5“))3“3
D)8 3 g 5 (505 B o ol OT KU ba bl s 0351 5558 )3 TNV B Y00 Jle sl
Go4g Ml & s (6 iy (g b g 3 ima 5 Ll ST A8 ok o st
ot 03 Gl (sdem MBI 2B Olge L1y (el A 0L 5 5,Tos s
ol Ll 5587 53 087 5 S FYAV Dbl 5 LV e 0353 S5 s (5T (68 sla0l
B S0 it 93 (81 0ol 015 31 (6 bl (5445 pBI & ik s ) 4 5 315
@l 5 plawl (ST (B SOL 2 b 5 546 $D0 Olste L) (s (Y VP bl ls ST
S8 SO o st 33 (S4B SAOL o 4 Cd (6 s g s U155 3 50 &S s 0 OLES

St Sl 3 4 i (5L O (544 (D18 35 ol OT KU sl i 3l T

1. Mary E. Barth Greg Clinch Doron Israeli.
2. Efayena, O

3. Shubita, M

4. Arnedo, L., Lizarraga, F., & Sanchez, S.
5. Ebaid, |



V¥ L’,M) S O)lms N 0,93 ‘)'.!‘.Qd ‘_’é‘)s' B Y] aollad

45 281 T Ol e o glandlan 53 OV, 5 ool (s s 3515 ST (o5 sla0l
BAVAZ Jlo o33 55 gy oS3 WA Dbl gy s bidis § o ST (645 (SOL - 5,90 55
e 5 6B ook o Gk 53 b OT 385 sl (sikged ¢8I eSS o8 sl 0l Y40
R S 55 5 68 Ol e st ladie SaiSTm 25 &8 (s3badl
LgAEQQﬁc;}M&.ﬁ&:ﬁL;)\v\fLer)ﬁEAM@QU“SKAJA»J:BJ@&W)M:@
el 28 ) (VWA S 5 jllae ol S slise S (sl ome STl (508 55 5
ad pdy O A VF Sl 5 il (ST GWas 4B 05 Ob o s i 03 (S olbluom (g
LS s oo 0L T gl 5 oy WAR B AYAY (gl Lo o 05 Jislgs Glisl s o3 ok
GHB SOb 2 s b Do (ol B ok 2 i 4 (golblua (gm0 5
GO 2 ot 53 GoMblas (g B (s 5 DB e 5 il Rl ST SUes
5 BT b Rl gl WM (S sy LlE s (ST Sllee B
i U5 s 15 Shes 15 o Ol o SIS ST o) oy 1 4 YA K0n
23008 sle Slasl oo g 3 oddad pdy &S50V (655 15T (o g 5 (6B Slo 0L 2 S
(S48 SlaDl o S| (ol (S8 (Sla0l 7 SU1 5 (oS s o DL gl 5 L1 5 1FR) B VAN o 55
eI 1 oole (gutgm pDB1 U5 5 el i ST 5w 5 6B GOL 2 g he 0> b8
IS iy ST g i g 52 5 708 ST (ot Slo0l pr (e g 3 53008 4
@Lﬂ}mﬁjLS-XQA.TCw‘g;:jz;{;‘k—‘wAb;.b‘;m.;jw)jo‘}&\f(\“qv’))xu\o\jgu-.}))@
3,55 3 o )3 e oy Coad Sla o b 5k D81 )L o (o] 457 il 0L
5SS N 3y s I3 s daly Cad Slojen b (gg eI (L sl Blaess
WY (laosls (655 2 (ST 68 SWa0b 2 (d h 5> (S o1 015 (o) 2 4 (ITAS) O,
u:ﬁg:,get.ayé.\@,s(,)«suf.m@;,mw@\:;,w\;ﬁWA\/\;WA\ )kl oS s
Cropen il ST (B e Ol i i 0 (Sl (548 o Ob 2 & e OS2
Sl Ob o (s i U5 Rl 4 i (5 o201 7 goome b dslin 55 (Gilgnd D811 o) Sl ol
&l oS e (SUes 6B (gla Ob o b ald 55 Slles (glas o Lol et ST (g5
S48 a0k o S gy 1 b (WA (Glama 5 e Ly o oled 4 ST (648 gl Ol >
3 ol il 4 AYVANYAS Slejoy93 53 0l sl Blosl ey s ysedd 4 p b slacS 5

b o o 83 oo ol 1) (58 (S0 2 (gt sladibe 05 oSS gl o 315 0l Lol



o 5 B Sl e S g Slged o) g s

S Sl & S 548 SAOL ) (61l oS s it d ol oyl SN (e )

s 0] 3 SVl (gl simea (gTyl3 OT Lol

SRR U9
Shate 5 5l oS g 5 5l a3 K 5l 208 g g 5 s 5l R ol
Lm\;d),T;fjjJ,E;\jﬁmf—k;,bCj;\&;tgb;ﬁ;;tcwgv;\|ﬁ\
G35 3 5L spe DML (65T per sl el (Star — 25—l 55
o o3lizul LT 1 (g leT (gla Julos (g1 5 0k (5505 5 0,0 ( wysr sudiyT) (glailiulS”

Wl ol o3lizal EVIEWSO 1551 0 5 51 s 4 3 0 305T (51 oo

SRR S 40P

et 3 (Shhes B Sl O 5 e B Sl U5 g Sl Shag o
S8 (Sl O o g b Tl O g5 ol Blysl iy g p3 ok s (o 08715 ST (6 (a0l -
o (0 oke O gl o 0 gy o 5 3550 5l 15 3l el sl 5, 65 O e 4 O i
(el o) Sladile 53 48 (ola Ol Sl eslitd 36 a5 gl Sl 03,5 08 i el 5 e 01 8
skl oty s Sae 55 Sy b5 dShigs plo 50 ol 35) St U5 (L5
GOl o okl 5 g it a5 (gl (sla ey sl K S b3l 6y pide ik
sl b O BT Lol (6,5 s (sladile b iy 53 5 e g Slapands (35 (511 (513
S48 S0k 2 b gy 5o SNBSSl 3l g 5 0500 i3 05 s el 0 4]y (5B
0 7 5 544 Bl 5y o LT 5 it s ol (0 8 ol Ui 09 (ol 51t il el
G a5 L Sitdn 0350 ST 6B S OL 2 (23 b5 LT QU5 Slhes (645 (sla
Mgt o 2 ) R R e B ol - e (gla g

@15 (Il b 5 I e o ¢ 235 55 o ) ulgns (3061 (51 15l 40 3
Lyl 1y ST i sla 0L o iy

Jol cOleds Sl 5 a2y 5 Sl Jel) Gllee 8 GOl sl e 48
(b 4y 38 Sl odkd O3 puze 5 Sladst 150 5 a5 Sl ok Oo e clactaT s sl |

Aylsly ST i gl Ob > g i Ul



V¥ L’,M) S O)lms N 0,93 ‘)'.!‘.Qd ‘_’é‘)s' B Y] aollad

Sl 4908 § dxol>
23 s ool GOLT ansle Ol Hlalgs Glosl o s 3 ol by sla &S5 plad
2S5 (LT anslr guie S a0 o 5l 4 sas Sliusl y slite 4 .ol ok 4 § L3
OsesT 5 sl o 4 cdelsl g3 il OBl e Sl ng 5 s sl ny
s sy VAP B AVA Slojoyss 55 b &S5 pl slaesls
Bl ol 4y d Ol g5 LIl Blysl ey 53 YA Jlo glil 1 4 gas glacS 50
AL e w3 53 IFAF G AFM Lo 51 OT 5L 55 50 (slaesls plu 5 Jlo (slacs s g0 Y
3 s0 Ll YA 4 gmta b 0T Jbe Lo OLL 87 oS, canslan Sl s o ¥
Lds adldE LS ra s ol anls
Slles Sgline Coale 13 4 - Jb glag S dauly 5 ()08 alow oS 5 F
Al Code LT
Iolg Glosl g p3 0 ad s (GBS g gozma SVl p3odlio )il Ll 0 5L ol 5

A oslaial fags pl 3450 Olgie 4 CS A — QDA 4B jag gL 5 S ANV sluw Ol g

SRR Jo 9 b piie

e sladde 5 ba e Sl g h dnie 5 g b Sle Sleslimal b ey opl s
(MA)ol,m,ayﬂ,mwv)(.;,ﬁj;;L:J;e(mo)&iL;LAJW;,_.;\@J?,.
a;ml@Téwéuoqﬂgéwéuéuogﬁ,L;,Le..:ryu\bu,tw”d\j
35 o Syl (gla e 4y Jats Sl ite 5 (ST (6B gla O 2 catuly ke &S
el 0k S (V) sl 53 25 = i sy 26 e 5 Sl ) Jgi

CFityj = Yo +v1CF_Cerre+ y,CF_Cpaid; + y3CF_NCerr; (1)
+ y,CF_NCpaid; + ysACOA;; + y¢ACOL;;
+y,ANCOA;; + ygANCOL; + yoAFINA;;

+ leAFINLit + Eit

CFit+j = CFOit + TACit

TACi,t = AWCit + ANCOit + AFINit

CFO it = CF_Cerry + CF_Cpaid; + CF_NCerr, + CF_NCpaid,




o 5 B Sl e S g Slged o) g s

T 6 oS 0 i1 dil 0 gomi g pildor i sla ¢ gty (6 1o pdze ) J g

6,5 oMo sl e
(STl (GUes (68 ol o all) o3 7 515 0505 ke CFityj ST sla ol
(o oot 45 lo b 23 5 )3 4la ) (55 (D01 TAC;, g b S
(@308~ ) L s § 53 4l (sikgsd D1 sl AWC;, A2 e g D i
(€238 (5 ) Jlor e (5 lr s 50 (D sl ANCO;, hlae ol g p I
(@358 ~(5b) s Jlo (ol (51g8 (D1 o lis AFIN;, (o ol sl p O
Ao gy Ob o D3 3 ok il Glas (64 SlaDl - CFO;; s sl sla O~
53 (8 e 1o (5 sl g =6 o (5l D) S 5
ACOA;; GHar b (sl ) (g P 50 D ek
Jdgb
Jlo g 53 (oo o 87 Jlo I gl sla b JS) S i ACOL;; (ot (5 (Sl oAb (514 P 1> L o
5> (Sdacly sla (g le o (6 sl 215 JS) o b Glloe ()b (Sla oL slgm PO > S il
ANCOA;; _
Ju sk S glopen
b Ll s )b 8 slo at 7 oMy A
. b S Ol o S A g POV 0 et
Jo b s (et Jbe /i = o Sl p b ) ki ANCOL;, _
S gl
o g 3 (rtankdb (sl (S sl o A o6 AFINA;, lo o o Ll kg o313 S s
Jl b 53 (Dtackdy 5 ) (38 50 EDged o5 AFINL;, lo b o plh 5ulgrs pOH o o e
SRS I A (2 D0k e | B> 48 sladk -
o o CF g Y 2y 5l ol (sl sl O
TR Py AR B s sl Sl s
Cerry Cloutst
(o ot gow s 3
e - Lo e e L N e X N T
+ o o Ol Ll (2l +/ SIH-YE 6o g0 Cpflfd ookt 5 Y5y 52 ol 22y (oA 510 O 2
it
(V™ stls ;g a8/ 2l
+4]p‘yf6:'ah_)>6la.\nT).s‘_;nl§+/u;L\}\—Abyféh»TJ;) CF }hyﬁ(uﬁj/é/:,’?)aﬁyb‘;ﬁ'ghgb?/fu
(d gy o AT y3 il y3 Lty 28/ 130 NCerry (oot )]
5o slinl oy a2 08 4S) la iy o b 55 5 (45 (glall CF Y ) oS Catls g sl Ol oyl
NCpaid;; (Cocke

(s, sl s a2l +/ 2l 3=l 50,0 ¢ 6B L (gla
(~r~m)ob&@,;,yﬂ}(h\v)r;f,;;u;eolxl MY ol 3 e oY+ 10) Ky g

o9 Sl Sl «sdl
JL‘JJL;N)J{Lg‘ﬁcuﬁ:.éj)bTLghdp}uﬂhubdfp};)}bQFB&&}};J)

LSUlAO}‘)T)‘gJ:‘A)}.’.LSLh}:’&‘ 63-%"3-6”‘)}’ Ls‘;’ c‘j’—df)l> AJDTQ}AJTJ Uﬁa:‘) QJ}.’



V¥ L’,M) S O)lms N 0,93 ‘)'.!‘.Qd ‘5‘)9' B Y] aollad

FO}AJTJ‘M&L&O)\J}&}«L{U lrosls Lghg;))&:{g&a&\ Sy c;g-;;njcg'ﬁ}i

0357 Sl il 3 5 pels 0g05T 1 O S5 5 oS ond ps g S1p e

Sl o (5,5 02 oS3 Slaosls g5 Lo ke O g 85 05057 1 25 slaass b

.:}i@o)ul@lﬁj&luﬁugub\ﬁﬁ

‘jﬁAJj‘g d’lﬁxi:nuéqdﬁ’j(nrcgh’.rd‘ol?

S Ol | ST | Jils Sla oSl Gl Lastla/ ke
N KT 4 \ Y08 =V, YA [NT4) STeds sl o~
BTN VPV —oyre |y VFY Slles 4B la Ol >
RV VY -0 Ty AN DRRE Shles o)l Gl (Ul (s M1 Dl s
RY2Y Y, 4¥ —oary | s | ey Slbes ilr Sla Ak skgm 3 S s
BRIV ¥ Y N ey YA b Slles ol b la (ol sugm ) Do
S 4l
LYY YWY S0 AYY | Ay 0 b bles ol 8 b Ak Soke (31 D
S 4l
L V0 VAV — YW Cgees BRRT ud_l,bghwuéwr%!;;\x@
LYY \,fY0 =+ YA (PO g (A n' b s b el g o1 ok
YN M, e ASV VeV S5 WY 3y 5l ol s gls OL >
Sl
AP ey ey Vs KEY] S YIS W 5 ol s o gle 0L >
CHPNES
AV VAVY e Y\ SNy LY oy 3 ) odd Jool i s OL > 5o
(Sleds &1yl 5
o FA XY e T CFA LY L5 ) eds Sl sla 0L e
(Sless
04 104 04 04 04 Oldalin sl

e el o

35 isn gl (FaS, 5 65 0 SIS Gl esls) dwos slbeo,bT
wa%c&hboms\fw‘;‘:ﬁcs;f UDL& d‘jw‘@‘e&'hﬁb‘* J)u\>

el (sl 0T (i 5 035 St ba it pled o Sile 2t Ls Zol w5 J& S 0

a.ladly S a3 abi ol J g Waosls

P s

Sl PV SUles ()l sl A (s




o 5 B Sl e S g Slged o) g s

Dier b S 5 SuSy Oln o 1y obme (SASTy sla eyl SIS b
WLl Sne Dol ol S8y (sla el o 3 g 31l 0 S0le 4 i LT S8
L 2l ONCOL) slles (s)lr b slaacs g oD e (sl bl (nl lkde
S sl (/V0) b 4l DFINA) s o1l b el (utgms o261 i (sl 5 (/VIY)
Ol et 5 (2 S SIS o 5 4 ke 53 (e sy sl iin (o 53 Jas e OLS

Aizen S ST,

3o 0 piT s raspy iy pize ikl 5033 b5 o O pail gyl ¥ s

J doe 0....«[»
s 230 nd 05T &S 05057 05031/ e
Jlaz| Sl Jlez| lia
Lh-Jdb e - s \Y54,5 CF
e 551 sy Seila 05037 o Dol 0 g0 3T 0537/ Jte
Jlaz| s Jlaz>| e
panel -(FE) oyt &t 3! e YYY,NA e VAV Js!
s sl el ia

G SOL o catwoly e 515 ¥ o 53 1 —S Sl o, LT Jlaz| &8 ST

s 2 s Ao 6t 55 (el L0330 (sl o I S S (CF) sllas 5T
S (69 b g c_)'y’jl ausly pae (6l Waosls Jm 3 e 5y cedisl ate 05
S op s i g odalin w sldas e 51 ok il 5 B 10 4w S
el o b il Jles eds 3557 Jue B S 55 ST o (lanals
Olf oo s sl and 5 09031 (512 5 i IS 03 g0 il sl s Jold (STl 0 55T
g by g ol 4l b ol pl VALK 5 g 55T5b)s 8T K1 0T «
Jley 5 @b 3 ass dmls pite & ol (nl 2 (5 3 P () 3L &g oo
4703 g gn 03Ul O gl Ji k3 Sl ekl it (5l e (6 e 55 ST (o0 S
i) slaosls Jlozl das o DL s S 658 Oles ol 0 15 (V) IS5 55 0T =t



VF+y L’,M) & O)w N 0,93 9'3‘{)‘ d‘)" B Y] aollad

Sl (20T J5kn) Ao )30 (gl ebas 51 22(CF) SUles ST s Lol o e
Lg)\:o.;mcb.uSM:@QL’:&‘Y’JJU\?@E.MsgoLu\)aJ&:\iﬁé:ﬁQ:ﬁdbj;S
B33 bl KOs o Sl 4o )3 0 51 ST gl iy ke 51 sz 5 o eon ) On3T
Sl aaly i das oo UL Ao 53 A0 Oliabsl elaws 5 il ol ply ol g5 e
O olabinn gelans (F) Ui gl ool 1 iomas 5 3,05 (5ubl5 Ay 5 03 Ll claools
g5 oS el els 05037 5yl el do)n B 51 ST el Jde 3 el
Sl 30 51 a8 gladie 53 el Og03T ol 4 a5 b 3 g dals O g 5
slas Ol -l Bl ba, 5l o3 O 51 i slse s 5 Sub Sl —bs Bl b,

Wl Bl b I gy Sl s 0 05T gl 48 S eslizl il

Johnson Transformation for CF

Probability Plot for Original Data Select a Transformation
99.99 - 0.46
o N 959 g 'y
@ || 268 L 060 Ve
& P-Value <0.005 3 E: ' °
. 90 3 0.45 ., °
c o e oo
o += 0.30 [}
2 @ g 0:0 %
@ 2 015 o
[ I e et Ref P
> 000, @ ‘emi
Lis & 02 04 08
0.01 * Z Value
-1 0 1

(P-Value = 0.005 means < 0.005)

Probability Plot for Transformed Data

99.99
N 959
AD 0217 .
99 P-Value 0652 P-Value for Il3est Fit: 0.652308
%0 Z for Best Fit: 0.46
= Best Transformation Type: SU
g 50 Transformation function equals
o -0.593195 + 1.19440 x Asinh( ( X - 0.0651791 ) / 0.147575 )
L 1
1
&
0.01

25 0.0 25 5.0

(© gl Jrd) s 5l I lo i O pasT.) S

S 5 Sresls g5 b o ptadir g S5 05037 51 Srash slaans p 0se5T Gl

Wl ¥ g 5 IS 0 g03T ol s 4 el 0 6,8 e 0 (L)



o I 6385 WA I iy 3 (95 (Gblgnd ), e g s

OS5 0 pai T alis F J gl

CFy.j = Yo +v1CF — Cerr, + y,CF — Cpaid, + y3CF — NCerr, + y,CF — NCpaid,
+vY54C0A; + y6ACOL; + y;ANCOA; + ygANCOL; + y9AFINA;,
+ ¥Y104FINL; + &;
e _ sl TIPS
to bl i
&olsbas 3,1kl ol
7090 VEOOAFY 0 YPFP A I 51 8,5
ey Y5 0 LYY Sleds alyl 5 YIS 293 51 Jool (68 la O =
CoAYF —Y.FVV e Y — A Sl 5 Y W 5 Cob ol (ol o 0L >
}\AYK ")".)o-l.ﬁ: b= & b 0L > il
F.YAD Ry 44 LYV o Je e
(Sleds 41
3L&Yl§~\;_j>j>u) okl sy sla 0L > sl
Cavey — oAV LYY e
(Sleds
e XY oA sYov Stles ol gl (ol Gen PO Ol s
sy RN s - Yy Slles ol gla (A (sugs Ml Dl
BRRYY. VA 1) e Shhes ol b ls (segn @Dl D i
Lyavy AR\ ¢ Yo A 14 Slles ol sla (Al g NI Ol s
C VA Yyvy Ry CAFA b ohls (Il el (g oD Ol s
VS AoV BRYY cey b sty (Jlo ool gy o231 ol i
A F oyl Y s R
LT Jlez| -
pous Ll d Yo\ O guily 2095 0)bel
F
PAP PRV IV S ST
sk sl Bl e

U5 (Il omab 5 5518 e o ¢ 535 55 wle ) slgns (301 (5111 81 4o 9
Al 1y ST 648 b 0L o s e
2ok dnloe (6 f3bins el An3 o OLESF U 53 Ea g3y Jee 35T 1 gl o7 4 Silos
(COA) Glloe (5,3l sla g1l g o261 ims (53 8 3 ale  slgms el iz 93 gl
P28 63051 2 o 5 Ao y30 gl o | S S (COL) Slas (55l sl a5



V¥ L’,M) S O)lms N 0,93 ‘)'.!‘.Qd ‘_’é‘)s' B Y] aollad

sl gl gugm (-)&5\6@\3)%\0\}5&%5);4@\6&}g;.:.'"..ogT.._.SJSQJ.:A:A);
LS5 ST (B S0l 2 b ((wsSae 5 puiins) 13 e BL | Slles (5ol gla
S Sl Ob o (S iy (2U5 oie 93 58 (S 1 O 5lale Glosl ey g2 03 o 43 5y
owd,\fquﬂLgvxe,a(wxzﬁ,w\jcu@wd,\amcbw.,u,\b\)g
5SS 4,0 A0 ANCOA) Sles ()l 6 sla ol s (g Pl ke g1 &S a3 oo
Gl b Sl Al g M e gl 5 e (53,31 a8 5 Aoy (sl e
2 0l e (6351 b 5 Ao y3D (gl o | o5 YA (NCOL) slkes
M\;@»,ﬁm,;‘u Shes b b (sla gyl (stgs p61 4T by Hlghl Ol 5 gr
U5 s 0,05 Ol lslg Slosl uos 55 o 4 pdy S 8 ST (8 a0l
U5 Slles (ol o a5k B fle 53 31 1) (ST (8 sl O o (s oy
eI e 33 (gl old demsloms (5 plalinn pelas plnil 55105 ST A8 Lol o e
W FINANS ols (Jlo el (sugns 361 e (61 47 s oo O o 0l (5165
o VEFINL) b oy Jlo i ougns o361 ice (512 5 Ao 30 gl pebaws | S5
S il Hlghl Ol 5 o i 53 (sl Ce (63357 5y b 5 o y30 L;LL;‘-CE.«)WJ:ij
S b ST (6 Sla0l o sls ine 5 poiton ST s o115 o el sk (3] ke
.s)bi,‘_,;TL;u\i;Lguoliﬁ@w;ﬁ&u}:@o)b;,\,g;,b\&d\),\w,ﬁ,uu4:5,1;\,7
rmen 3 1) ST (6 sla Ol b 2B e ay (Jle els (5 31 blia 55
S s b g 3 0L & (o> PAS oks kel (e b e e 35T S A L
Slo e Lo 5 sl e Ok Ao 3 AP &S S Ol5 r oy ST i saOL
Sl ¥ a5 &S5 55 e o) O w3 — 93 o)l T a8 SlowT 1 5 ol s JB 0kl Jizie
@S b 0T 053y sy (Somen 350 JSKia o it 0 45 S8 Ol 50 (YY)
ST 5l 5wl ds 30 5l S S F 0 g05T (s slime pebams o7 das o DL F g 53 0
13 ime 780 Jlam | b Je o) Sl Ol 5 o s 55 s oo 0L |y Jke JIS7 Szl F o)LaT o7
s g pds agh Jsl ans p Oologl ol bl lay 5 oV lael 5l sy
Jol cOlous 6l g a g3 5l fol>) Slles i WOL 2 sl ip9d dno
(L 58 Cob odds (9 uae 5 Slods 1)1 5 a5 Sl ol (3 om0 5 el s Lo

..U)La\)‘STTL;..LEJL;LAQliﬂG::{Uiﬁ&U\}:



o 5 B Sl e S g Slged o) g s

deloms (5 l3bne o (dn3 g0 DL F Sl 55 okin 2 Jobe 35T gl 7 &6 SKiles

S 5 WY S5 5l ol SUas i il o m i st Sl a6l odd
(CF-Cpai)ay, 5 b ok Cs juzs (CF-NCEIT) lakaT 55 5L 31 fuol- (CF-Cerm s
3363081 2 b 5 ho 3 glas a3l S SUCF-NCpaidle 4y 3o b o s e
3 ol Sbes (U a0l o &5 iy Hlbl Ol 5 g0 43 55 (ol e piie 95 9 Sl ke
3 e A6 (CF-NCerm) busT s 4l 5l Juol> 5 (CF-Cernctess 4, 5 WY iy
a5 Lyl5 O g Hlalgs Blosl ey 5o ok 4yl S L0 ST (& ik o 5 s sme
CF-)la 4 58 Sl ods (5 e 5 (CF-CPAIdIaty 5 Sl ok 3 e SUhas (sl slacl
Blysl s 3 0 48 5y SarS 5 ST s Slaol o 1 s sms 5w sSre G(NCpaid
Sthes (648 a0l ) Ules (B Slall - sl e Sler & Soke 405 O bl
5y (CF-NCerm) sl s sl 3l ol (CF-Cermcleds &yl 5 WS o 51 fuol-
s S (CF-NCpaithla 4y jp ol ods O3 pze (CF-Cpaitlay 5 b ot

--’}:“g_g‘“:éji;\i,gh}}g(‘}-’W}JLP}‘J:H{-J)"‘)@TLS-@LSU‘QEK

Balgiy 9 S domi
i 5 5 Bl s gy Gy (5 Rk J U5 6B GOL 2 ey
OT e 5 68 (SOL o s i (3 b ) Aib axdls (golasl (g s oy 5 01,8 2l 5l
el ( o 0T o 0 pke OIS ale o 8 3550 5k 5 S eqsaleadl (o3l 55 Ol 5
35 b ol o gad 4 1y (6 GWOL 2 Ol STl .l 035 0 Kia g3 5 OB ins
(s ol a3 oAb dal g el (A SOL b sy 55 SV slal Sl (o, Kakar jou
ST 8 Gl 2 (gt 03 Gl SUles (U8 SlaL > 5 sgn (DBl (gl 8
4 Az o 0L Jgl a3 bl 53 s cal Sl edeT o s 23 8 13 (cwy 300
Db e U5 (SUes (ol (sla a5 L l)13) 53 S 53 arle p (sulgs o381 (51|
St 81 (sl 1 Sl (Y4 AV)(i g0 5 50 5 ol L guasd gl ol o )la 1) (ST (ol (sl
sylsly ST 68 sl Ob > it U155 Sllas (ol 8 gla oyl « o ¢ 8 wle
(SYas ol b Sl as s o lin 53 5 san (T WV)0S 50 5 poli 3 a5 5L e o)

SE (W) e 5 3 3L5 3 s b gl ol 3505 1y T (6 (sla O sty 215



V¥ L’,M) S O)lms N 0,93 ‘)'.!‘.Qd ‘_’é‘)s' B Y] aollad

U5 (b el (e el sla o1l 5 ¢ Jlo (el (sdgs o281 (Tl Sl e 5 ol
553 08U (W) g0 5 ola b imsss sl bl cpl o)l ) ST e sladl o g i
o3y ST 6B sl Ol st U5 (e el elens oD (sla acy + o Blae
33 o) g s 381 STL ) 53 5 sl B (T )ise 5 5 li b i b s
OYAS Oy8n 5 (6 a 8F 1) il 9 1Y (Ol 5 5T Y0 MY iy ) (sl 2y b
(S5 a1 4 i U 1l (Sukges o1 o7l a2y al 53 St 45 el gt
5 A0l p hass bl mls oyl ) g e ST (68 Gl 2 (b kB b ay
Ol p9 4 b b dlaly 5 sy opl odal Sl T pmed 5 Sol guan (V1Y) 5
2l 3l ol (Sl &1 5 g5 3 o) Slles (645 G0l o (gl & das o
st U5 (b 4y 3a Cob ol O3 peze 5 Sladss €] 5 lads 5= Sl ok U5 e clackal 55
IS Sl s 5 Sl (YN0 6y ) 253y s b gt gl ol 05 1 T (64 (o O >
ozl € Y10 (BTl hass s b Slhes (6B (S0l 2 b dlaly 53 Shass ool s
a5l S 4 b 5l ecaT oy 5 bl ol poan (YA (O,0Som 5 SBT 617
P 705 LT U5 Slles SUB Gladl > 5 st oD S o 5 S 0L Ol 5 o0
Skns g 5315l 215 Jaags cplcade b 4 it o35 s SRl ST (648 S Ob
Bas b agy cpl gl sls (ol ST Slles (G Gla0l o (25 b5 53 (S (D0
ol b a5 e olyls s b oS das e OLE 5 355 0 Sbzity FASB 5 IASB (sls
355003 Jlo Sy g0 311y (Gind oo Ml ¢ Jlo ool 5 (1wl o ¢ Slhas (gl Jlnd
Slo O Ko OIIE ale o 3 55 o lgiii 5y ol Sl das o 1)) ST Slhes (g5 Gla0l >
Pl (g 4yl @ (6 e o 5 3 5 Sl g 53 e (Sl 0 O S ol L
sty ST Gl tany b daly 5o 5 1,50 (g5 dhte Slavansd Lol b Ldl abls (dgn
(san Soon Gla ) (658 osls e (slas S5y b Olsie cpad S BR300 55
03 S Sl (sl ke & a5 b5 gl e §) slas Sy b OT mB s e
5 55 Oy Ol 53 hdas W kel 2i b g el 4668l 5 Sl s b jme hag
350 Lok 5 STl 35 Sub Lol pon Olsie (rod Cond a2y 255 oo Sl o
S S0 2 ol S (sl e 53 35 (545 £30B1 (gl O 5 plowl v 5 355 plon

3,8 S5 3550 (o el 5 8 e o ¢ Slas (so b 5| ol (st OL ) 5T



o 5 B Sl e S g Slged o) g s

&b

SOl o oSS 3 o 2 (VFAY) 225 10 5 gy (DS ¢ e ¢l ¢ o domn ¢ 6T
paly dolihas . ST Sas s 5 648 SLOL 2 b 215 2 sHen o215 Sllas A5
NO-AS aolf ( Jlo o ko

2 b 6 RIE CAS S OYAY) O 3B ¢ Ke cple STl ¢ s s Tl
Sl (ol (la Oy el a5 oy Sl Gla aya oy el
LA I T

eI S el sl 5 st VP e gy s o ¢ Gl 5 4 LSSy
AONNWY s YV lslgs Gl sl oy 30 aolihoas o Slajon 5 (S5

SO st 53 ke P61 015 (VFAQ) bl ¢ J7 15 1 ¢ oo A ol €l (5 o
VNV aolF (S (bl o Solallls alows o ST A3

Ai oy O mite 03 oMl (sgat pYI 25 L(WW9) 88 () pate in llae
S8l YU 5 oS 1 5153 3 Sl lm 5 Sy e ol o il ST e ST Slhee
S LT o oJsS LT e doly oDl o157 o&ils (cKon 5

3350 53 Slga o T (IFIA) sl (b o Solgll Gboa (853 ¢ ool s
NXO X A (bl o (sla iy anlihas do & o ST 6 0L >

ST el Gl o ot s @B LOL > S LA sl (Gulasus tias] ¢ o jobo

YN oo W ol Glsl o 3 alilas

References
Aghaei, Mohammad Ali, Sepasi , Sahar, Kazempour, Morteza, (2015). Analytical

Review of Separation of Operating Cash Flow and Accruals on the Ability to
Predict Future Cash flows and Profits, Journal of Financial Management
Strategy, Volume: 2 Issue: 4, pp. 75 — 89. (In Persian).

Attar, gafar, Gargaz, mansour, (2013). The role of accounting accruals in
predicting future operating cash flows, the first national conference on the
position of management and accounting in the modern world of business,
economy and culture, The first national conference on the position of
management and accounting in the modern world of business, economy and
culture.(In Persian).

Arnedo, L., Lizarraga, F., and Sanchez, S. (2012). The role of accounting accruals
for the prediction of future cash flows: evidence from Spain, journal of the
Spanish economic, springer, 3(4), 499-520. Doi.org/10.1007/s13209-011-
0070-7.


https://www.magiran.com/author/mohammad%20ali%20aghaei
https://www.magiran.com/author/sahar%20sepasi
https://www.magiran.com/author/morteza%20kazempour
https://www.magiran.com/volume/99556
https://www.magiran.com/volume/99556

V¥ L’,M) S O)lms N 0,93 ‘)'.!‘.Qd ‘_’é‘)s' B Y] aollad

Badavar Nahandi, Younes, Pakmaram , Asgar, Ghaderi, Ghodrat, (2019). The
Impact of Financial Reporting Quality on Interaction between Agency Costs
and Speed of Adjustment of Stock Price, Journal of Accounting Advances,
Volume: 10 Issue: 2, pp. 31 — 60. (In Persian).

Badertscher, BA. & Collins, DW. and Lys, TZ. (2012). Discretionary accounting
choices and the predictive ability of accruals with respect to future cash flows.
Journal of Accounting and Economics, 53, 330-352.

Barth, M. E., Cram, D. P. and Nelson, K. K. (2001). Accruals and the prediction
of future cash flows. The Accounting Review, 76, (1), 27-58.

Barth, M. E. and Israeli, G. C. D.. (2016). What Do Accruals Tell Us About Future
Cash Flows? Review of Accounting Studies, forthcoming. 40(2), 12-38.

Choi, W, Han, S, Hwan, S. J., and Kang, T. (2015). CEO's Operating Ability and the
Association between Accruals and Future Cash Flows. Journal of Business Finance
& Accounting, 42 (5-6), 619-634. https://Doi.org/10.1111/jbfa.12118.

Ebaid, I.E. (2011). Accruals and the prediction of future cash flows: empirical
evidence from emerging market. Management Research Review, 34(7), 1- 32.

Efayena, O. (2015). The role of accrual accounting basis in the prediction of future
cash flows: The Nigerian evidence. Research Journal of Finance and
Accounting, 6(4), 42-54.

Farshadfar, S., and R. Monem, (2017). Further evidence of the relationship
between accruals and future cash flows. Accounting and Finance, 59(1).143—
176. Doi.org/10.1111/acfi.12260.

Frank, E. O. (2018). Assessment of the Comparative Ability of Accounting Bases
in Predicting Future Cash Flows: Evidence from Nigeria. Trends economics
and management, 12(32), 35-48. DOI:
http://dx.doi.org/10.13164/trends.2018.32.35.

ljeoma, N. B. (2016). Relationship between earnings and cash flow in estimating
cash flows: evidence from listed Nigerian banks. Journal of Research in
Business, Economics and Management, 6(1), 45-67.

Koskinen, E. (2018). Working capital management's effect on accrual based
prediction of future cash flows: Evidence from North America, Atlto
University learning center. OEV Publication only available in digital format
locally in the Harald Herlin Learning Centre.11, 56-78.
http://urn.fi/fURN:NBN:fi:aalto-201901041024.

Larson, C., Sloan, R., and Zha Gied, J. (2018). Defining, measuring, and modeling
accruals: a guide for researchers. Review of Accounting Studies, 23, 3(2), 827-
871. Doi: Y /) 2 V/sAFAY- e YAV Y FY-7,

Modares, Ahmad, Mohammadi, Amir, (2009).Decomposition of Cash Flows and
Prediction of Future Cash Flows, Journal of Securities Exchange, Volume 2,
Issue 6 — Serial Number 6, pp. 117-136. (In Persian).

Mulenga, M., Bhatia, M. (2017). The Review of Literature on the Role of
Earnings, Cash Flows and Accruals in Predicting of Future Cash Flows.
Accounting and Finance Research, 6(2), 59-72.

Pang, Yang (2015) .The design of dynamic and nonlinear models in cash flow
prediction.  Ph.D.  thesis, University of Glasgow, Scotland.
http://theses.gla.ac.uk/6775/.


https://www.magiran.com/author/younes%20badavar%20nahandi
https://www.magiran.com/author/asgar%20pakmaram
https://www.magiran.com/author/ghodrat%20ghaderi
https://onlinelibrary.wiley.com/toc/14685957/2015/42/5-6
http://urn.fi/URN:NBN:fi:aalto-201901041024
https://journal.seo.ir/issue_5_6.html?lang=en
https://journal.seo.ir/issue_5_6.html?lang=en
http://theses.gla.ac.uk/6775/

o 5 B Sl e S g Slged o) g s

Peikarnegar qaleroudkhani, sedigeh, Ahmadpour, Ahmad, (2015). The
Relationship between Components of Accruals Quality with of Price
Synchronicity, Journal of Securities Exchange, Volume 7, Issue 27 - Serial
Number 30, pp. 137-151. (In Persian).

Senan, N.A.M. (2019). Ability of Earnings and Cash Flows in Forecasting Future
Cash Flows: A Study in the Context of Saudi Arabia. Academy of Accounting
and Financial Studies Journal, 23 1), 79-95.
http://repository.psau.edu.sa:80/jspui/handle/123456789/7699.

Sheri , saber, Hassas Yeganeh, yahya, Mirzagol, fatemeh (2010). The ability of
accruals in predicting future cash flows, Journal of Empirical Studies in
Financial Accounting, Volume: 8 Issue: 26,pp.55-78. (In Persian).

Shubita, M, F. (2013). Accruals and Cash Flows- A Case of Jordan.
Interdisciplinary Journal of Contemporary Research in Business, 5, 428-441.

Yousefi Asl, Farzane, Hamidi, Elham, Mirabbasi, Seyed Javad, (2019).Accruals
and Future Cash Flows, JOURNAL OF EMPIRICAL RESEARCH IN
ACCOUNTING,Volume:9, Issue:33 pp. 143-169 .(In Persian).

Sheri , saber, Hassas Yeganeh , yahya, Mirzagol, fatemeh (2010). The ability of
accruals in predicting future cash flows, Journal of Empirical Studies in
Financial Accounting, Volume: 8 Issue: 26, pp.55-78. (In Persian).

COPYRIGHTS

toc-iﬂm- This is an open access article under the CC BY-NC 4.0 license.



https://journal.seo.ir/issue_25_27.html?lang=en
https://journal.seo.ir/issue_25_27.html?lang=en
https://www.magiran.com/author/s.%20sheri
https://www.magiran.com/author/y.%20hassas%20yeganeh
https://www.magiran.com/author/f.%20mirzagol
https://www.magiran.com/volume/66099
https://sid.ir/en/journal/AdvanceWriter.aspx?str=Yousefi%20Asl%20Farzane
https://sid.ir/en/journal/AdvanceWriter.aspx?str=Hamidi%20Elham
https://sid.ir/en/journal/AdvanceWriter.aspx?str=Mirabbasi%20Seyed%20Javad
https://www.sid.ir/journal/1104/en
https://www.sid.ir/journal/1104/en
https://www.sid.ir/journal/issue/44293/en
https://www.magiran.com/author/s.%20sheri
https://www.magiran.com/author/y.%20hassas%20yeganeh
https://www.magiran.com/author/f.%20mirzagol
https://www.magiran.com/volume/66099

Securities & Exchange Organization, Research, Development & Islamic Studies (RDIS)
Journal of Securities and Exchange, Winter 2022, V. 15, No0.60, pp. 47-72

Application of Copula-Based Correlation Coefficients
and Dynamic Programming-Based Approaches to
Determining Similarity between Time Series for
Clustering and Index Tracking!

Shapour Mohammadi?, Farid Tondnevis?,
Elnaz Mahmoudi SaeidAbad*

Received: 2022/06/23
Accepted: 2022/11/26

Research Paper

Abstract

Index tracking, known as one of the passive management methods of
investing, seeks to form portfolios in such a way that replicate the
performance of market index. In this study, the application of a binary
optimization model in time series clustering to form an index tracker portfolio
is investigated. For the clustering process, various time series similarity
measures including Capula-based correlation coefficients and dynamic
distance based approaches have been used. Out-of-sample test on market
ratios and tracking error of portfolios based on 50 More Active Company
index of Tehran Stock Exchange in the period from beginning of 1394 till the
end of spring 1397 indicates that portfolios have been successful in tracking
index and average tracking error of portfolios did not differ significantly.
Also, pairwise comparisons test on portfolio tracking error indicates that
portfolios tracking error does not differ significantly.
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Abstract

Trust is an important element of the banking industry, the relationship between
the customer and the bank is a two-way exchange, both parties may trust each other
or choose opportunistic behavior. Therefore, we are faced with a strategic game.
The purpose of this article is to analyze the opportunistic and trusting behaviors
between customers and banks. In this paper, a structural equation model based on
the logic of behavioral economics games is presented to analyze the unique effects
of trust and opportunism between legal clients and their banks. The results show
that trust and opportunism affect the perceived tisk by the customer. Mutual trust
between the customer and the bank greatly reduces the level of risk perceived by
the customer. In addition, opportunity opportunism jeopardizes the relationship
and creates a high level of perceived risk. The results also show that assuming other
conditions remain constant, if the bank's trust in the customer decteases by one
percent, the perceived risk will increase by 28 percent, but when the customer trust
in the bank decreases by one percent, the perceived risk will increase by 51 percent.
The above results are consistent with the principles of behavioral economics. These
results emphasize the importance of trust as a tool for creating and maintaining
stability in the financial system. The findings also emphasize the importance of
network trust and the role of relationship marketing in the banking industry.
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Abstract

The present study is about the effect of financial risk Impulses (based on Enterprise Risk
Management-ERM) and dividend policy on the efficiency of capital allocation by PVAR
method. The implementation of this research is in terms of the need to move from the
traditional style of risk management to the new style (ERM); In order to manage financial risks
in the form of a portfolio, the need to improve the quality of capital allocation and exploit the
functions of dividend policy is important.The research method is analytical-descriptive. Data
analysis of114 companies during2009-2017 using PVAR method, which is a combination of
self-explanatory vector and panel data, was performed with Statal5 software.

Efficiency models of capital allocation were estimated based on two indicators:
"investment inefficiency - the first model" and "investment elasticity to value-added market -
the second model". According to the (IRF), the "reaction intensity" and "damping period" of
the individual impulse effect of the variables in the second model are more intense and eatlier
than the first model and about 4 petiods.According (Fevd), the most changes in both measures
of capital allocation efficiency are due to these criteria and only in the first model, the share of
financial risk explanation at the end of the petiod reaches10% to16% and the share of dividend
policy t019%.As a result, in the process of capital allocation and financial risk management,
firms should focus on the autoregressive process of capital allocation efficiency indicators and
financial risks in the first place and in the short run.
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Abstract

The purpose of this study is to investigate the effect of uncertainty in financial markets on real
macroeconomic vatiables with emphasis on the overlapping generation model. In this regard, a new
Keynesian Stochastic Dynamic General Equilibrium (DSGE) model involving households, firms,
the banking sector and the government has been designed to examine the impact of financial market
uncertainty on the real sectors of Iran's macroeconomic. Thetefore, in the following, the trend of
time seties of stock market variables and macroeconomics in Iran during the period 1390 to 1399
and also the correlation and causal relationships between them have been studied. The results show
that the more the countties's capital market has a share in the economy, the higher the real per capita
income and the lower the inflation rates, and therefore can be due to the optimal allocation of
resources and long-term financing of investment. They expected better performance from the
economy. Also, the significance of the effect of disruptive traders on the increase of volatility and
turbulence is confirmed and the intensity of the impact is considerable; However, due to structural
problems in the Iranian economy, the effect of disruptive traders and the behavior of brokers on
creating uncertainty in financial markets is not significant compared to other effects and should be
addressed in other variables such as economic problems and political disputes.
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Abstract

Correlations between the prices of the individual stocks are of crucial
importance in assessing market risks. They fluctuate significantly in time due to
trader's market expectation changes and the relation between business units'
changes .This means the volatility of financial time series is non-stationary and
fluctuate quickly. Non-stationary can lead many challenges for estimating the
covariance matrix, which is main parameter in risk assessing. In addition, the impact
of large event shows that we cannot easily assume normal distribution for financial
time series especially when we observe large event frequently in the case of crises.

In fact, non-stationary leads heavy tails distribution and this can affect the
quantities we wish to measure. In this regard, we review the changes of covariance
matrices of returns trelated to companies listed on the Tehran Stock Exchange
during the tperiod of 2011-2019 and obtain the multivariate distribution of returns,
in terms of taking into account non-stationary and using the method of random
matrices. The results show that the theoretical distribution obtained from the
random matrix method with two approaches, heterogeneous and homogeneous
covariance matrix, can well describe the experimental distribution of returns of
Tehran Stock Exchange companies.
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Abstract

The Halo effect phenomenon causes the investor to be impressed by a
desirable feature of the stock which results in its generalization to other
features. This has led to erroneous citations that can potentially lead to
incorrect stock market pricing, stock price fluctuations and financial market
inefficiencies. Therefore, the present study aims to investigate the role of
managerial forecasts in the occurrence of the halo effect phenomenon in the
Middle East capital market. In this regard, this study has used the capital
market information of 12 Middle Eastern countries for the period 2016-2020
from data panel models to investigate the existence of this phenomenon. The
findings of this study show that managerial forecasts have no role in the
occurrence of the halo effect phenomenon in the Middle East capital market.
In other words, investors in the Middle East capital market do not use
management forecasts to follow the pattern of the halo effect phenomenon.
Therefore, investors, managers, legislators and other users should act more
rationally in their decisions.
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Abstract

This paper assesses the impact of a comprehensive set of macroeconomic
factors (including changes in exchange rate, changes in inflation rate, changes
in liquidity, changes in trade balance, and changes in gross domestic
production) on voluntary disclosure in companies annual reports. The
analysis of systematic factors (economic variables and the level of voluntary
disclosure is ignored in capital market researches, which is considered the
contribution of the present research. The data set includes 113 companies
listed on Tehran Stock Exchange (TSE) for the period of 1391 -1398. The
study used Ordinary Least Squares (OLS) regression model to examine the
relationship between above mentioned macroeconomic factors and corporate
voluntary gisclosure. The empirical results show that among macroeconomic
variables that have been examined, there are only significant relationships
between changes in inflation rate, liquidity, and gross domestic product and
voluntary disclosure. We did not find any statistically significant association
between other macroeconomic factors (including changes in Exchange rate
and trade balance) and voluntary disclosure. The results suggest that
macroeconomic variables can explain the corporate voluntary disc%osure.
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Abstract

In recent years, with the developments in Iranian Capital Markets and also the
influence of Social Networks, new trading strategies like as social trading emerged which
makes the need to a tailored social platform for Iranian capital market. The purpose of
the study is to design and explain the trading social platform in Iran’s capital market.

Using the qualitative research based on theme and content analysis and through
deep interviews with fintech and investment experts, the research was performed.
The participants were selected using targeted sampling and the interviews were
continued until Theoretical saturation and 12 interview were performed. In order to
analyze the interviews, open and selective encoding, continuous comparative analysis,
and creating contents and categories were used.

Social trading platforms, considering extensive interactions between individual participants
with social media, are inevitable developments and according to encoding of interview, the
experts Eointed to 11 dimensions and 060 categories essential for devel(tﬁment of a Trading
Social Platforms in order to improve the trading and information in capital market.

The resulting dimensions are as follows: information and trading trans}gatency,
the characteristics of social network, stock analysis and returns, financial
developments indices and the interaction of money and securities markets, financial
and matket ratios, ownet's equity and financial statements, tisk management,
technologic characteristics, competitiveness ability, training and investor education
and reducing herd behavior, and inventory management systems.

Key Words: Social Platform, Social Trading, Copy Trading, Mirror Trading, Content Analysis.
JEL Classification: G23.
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2. European Securities Markets Authority (ESMA)
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Abstract

Noise traders are traders who make decisions based on market sentiment,
and in the behavioral financial literature, more volatility may indicate more
noise traders in the market and less willing or ability of rational traders to
neutralize their effects.

The present study analyzes and evaluates the relationship between noise
traders and volatilities in the price index of Tehran Stock Exchange. This
research is practical and quantitative. In this study, first, the sentiment index
is extracted by EMSI method to explain the behavior of noise traders. Then,
to model and derive the volatilities of the price index of Tehran Stock
Exchange and control variables, the EGARCH model is used, and in the last
step to measure the effect of traders' optimistic and pessimistic sentiment on
the volatility of the stock price index, the ordinary least squares method (
OLS) or generalized (GLS) is applied. The results show that the effect of
optimistic and pessimistic sentiment on stock market volatilities are negative
and positive, respectively, and both are significant. The value of the
coefficients also indicates the intensity of the small effect of optimistic and
pessimistic sentiment on the stock market volatility.
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Abstract

The goal of capital market dispute resolution system is legal claims
resolution with a focus on securing private interests, like civil litigation. The
difference is that there are public and economic interests of the country in
addition to private interests in the capital market.

Ensuring a fair and efficient dispute resolution system is one of the factors
for capital market prosperity by reducing investment risk and encouraging
more investment. The efficiency of dispute resolution system is rooted in its
desirability for investors. Fairness, speed, and expertise in dispute resolution
system are the most important criteria for the desirability of dispute resolution
system from the perspective of investors.

Alignment with the special interests and necessities of capital market
dispute resolution system (speed and expertise) will be achieved by deviating
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present research secks to identify and evaluate the mentioned principles by
the descriptive-analytical method.
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Abstract

The purpose of this study is to investigate the efficiency of dynamic econometric models
(BEKK-GARCH, CCC-GARCH) to cover the cross-tisk of stock returns and coin futures
contracts on the Tehran Stock Exchange using daily data during the years 2013-2019.
Therefore, the researcher has used BEKIKK-GARCH model and CCC-GARCH model to
determine the efficiency of different Garge models for cross-coverage of stock market return
risk using coin futures contract. According to the estimation of symmetric Garch models in
the present study, it was found that both cross-coverage of stock market risk and equity
symmetric Garc models can be used to cover the risk in the stock market using coin futures
contracts. On the other hand, considering that the coefficient of determination in the VAR-
BEKK model is greater than the coefficient of determination in the CCC-GARCH model, so
the VAR-BEKIK model is more efficient than the CCC-GARCH model. Also, based on the
coefficients obtained in these two models, considering that in the second equation of the CCC-
GARCH model and the insignificance of stock market return coefficients in the previous
petiod and the previous two petriods and its lack of impact on coin futures contract returns, the
model can be concluded. VAR-BEKK is more efficient than CCC-GARCH model.

Key Words: Econometrics, Cross-Risk of Stock Returns, Capital Markets,
Futures Contracts.
JEL Classification: G14.
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