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Abstract 

Objective: This study explores the impact of seasoned equity 

offering (SEO) on financial reporting quality (FRQ), using free cash 

flow and growth opportunities, considering the cost of capital. 

Financial reporting quality is a potential factor in reducing 

information asymmetry between managers and shareholders of the 

companies. 

Method: We used two samples of the companies listed in the 

Tehran Stock Exchange from 2001 to 2018. The principal sample 

consists of the companies that had seasoned equity offerings, and the 

parallel sample consists of the companies that are in the same industry 

and did not have SEO. The principal sample consists of 1543 

company-year observations, and the parallel sample consists of 1938 

company-year observations. We used two methods to calculate growth 

opportunities, the market-to-book value ratio, and Hyland and Diltz 

(2002) method. Free cash flow (FCF) was estimated using the 

Richardson (2006) method. To examine the role of cost of capital,  we 

used the five-factor model of Fama and French (2015). Financial 

reporting quality was estimated using the methods of Dechow and 

Dichev (2002) and McNichols (2002). To test the hypotheses, we 

estimated multivariate linear regressions using the findings of Dechow 

and Dichev (2002), Doyle et al. (2007), and Huang et al. (2012) and 

the portfolio formation approach. 

Results: Given that there are various measurements of  financial 

reporting quality and there is no universally accepted way of the 

                                                           
∗ Ph.D. Candidate in Accounting, Imam Khomeini International University, Qazvin, Iran. 
∗∗

 Associate Professor of Accounting, Imam Khomeini International University, Qazvin, Iran. 

Corresponding Author: Mohammad Hossein Ghaemi (Email: ghaemi_d@ikiu.ac.ir). 

Submitted: 08 December 2019   Accepted: 19 May 2020 

DOI: 10.22103/jak.2020.15048.3135 



Abstract 
 

measurement of financial reporting quality, the results showed that the 

companies with high free cash flow and low growth opportunities and 

those with low free cash flow and high growth opportunities increase 

their financial reporting quality when seasoned equity offering. The 

companies with higher cost of capital have higher financial reporting 

quality compared with those with lower cost of capital, and when 

seasoned equity offering, the companies with lower cost of capital 

increase their financial reporting quality. The results also showed that 

while the companies without capital raising have high free cash flow 

and low growth opportunities, they have low financial reporting 

quality, and while the companies have low free cash flow and high 

growth opportunities, they have high financial reporting quality. 

Conclusion: Companies that accept seasoned equity offerings 

increase the quality of their financial reporting to attract more funding 

and succeed in underwriting new stocks. 
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IJ� $I	 � ( 
�$IJ��  ��EI*�   �I	 �Il>
8�  �I���
&)C )�I���'M%� � (A (

�:]n �/	�   �P�IJ .���IL          �IL _�VI(@ ;
IJ $I� ���I%	� �� �I& �'IK@$� )�4�
IL O
IJ�$	� 

 +�4,�
X �
�$�[%� �]J
8� _�~ `�'! �	.���L  
SMB = (SHRC + SHRA + SHWC + SHWA + SLRC + SLRA + SLWC + SLWA)/8   

- (BHRC + BHRA + BHWC+BHWA + BLRC + BLRA + BLWC + BLWA) / 8 

HML= (SHRC + SHRA + SHWC + SHWA + BHRC + BHRA + BHWC +BHWA)/8 

- (SLRC + SLRA + SLWC+ SLWA + BLRC + BLRA + BLWC + BLWA) / 8 

RMW = (SHRC + SHRA + SLRC + SLRA + BHRC + BHRA + BLRC + BLRA) / 8 

- (SHWC + SHWA + SLWC+ SLWA + BHWC + BHWA + BLWC + BLWA) / 8 

CMA = (SHRC + SHWC + SLRC + SLWC + BHRC + BHWC + BLRC + BLWC) /8 

- (SHRA + SHWA + SLRA+ SLWA + BHRA + BHWA + BLRA + BLWA) / 8 
  

 �$� qJ'%� �� r
�83� ��S �'J)�$�J 
��  ��
�$IJ  ��EI*�    `�I� )
I@'& uI�
	  
I�� 

u��� 6��	 )��
	 �$� 6�'/S �	 �%3�� )RF(    _I&  1
IL ��
�
� )��
	 �� �  N���� O�'I	

 6�$M@ ���
M	���
	 )��
	 �$� 6�'/S �	 )RM( �L )�
K%J� .  N'I:� ��
�$J �/�4� ���U$	 ��$	

��
V3
�  =&$L $� ;�� ��$�� :=J� )�L )�
K%J�  

)2(  D5,0 − DE0 = F5 + G5(D�0 − DE0) + H5I��0 + ℎ5K�L0 + M5D�/0

+ N5O�	0 + P5,0 
  

Ri, t :=&$L _]5 ;
J �J _5��� ��
�
� )��
	.  


��� �����	
� �����:        �I�
	 ��I%	� ��3
I� �$,IL��4* =I�K�& 6'I��U ��$	  6�4I��

 �0& �3
� �$,L��4* =�K�&   �%&$IL $I�       �
I��$V��� �'Il/� +I�� ��$I	 .�'IL ���U$I	

 �� 
��z� +�� �� .���� �'X� �K�%Q���  �$V���$�� =J� )�L )�
K%J�:  
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I�$X �� ��$V��� +�� �
/]�$	

 )�
K%J� �3
� �$,L��4* =�K�& ���U$	�� �'L     $I�� ��'�IJ$*� ;�I� ��I%	� �'l/� +�� �	 .

      ��
0I�� ���I:� .=I>$* ��$I5 �I3�
W� �� =&$IL $� �W5�� $��
:� P�J � ���U$	�   $,�
I(�

 �3
� �$,L��4* =�K�& =IJ�      ���I:� �I& gI�@$@ +I�� �I	 .  �e
I	  ��
0I�� $,�
I(�   =I�K�&

 +��
� �$,L��4*=J� 	 �$     $��
I:� ��IL
	 $�I�K@ _I	
5 �%��� �	 ���%� �& +�� ��$	 .PVS

 �� ��
0�� �� � r$R u� �K/�.�L )��� ��$5 ;��  

)3(  �O	5,0 = Q� + Q�OE�5,0�� + Q�OE�5,0 + Q�OE�5,0R� + S5,0 											 

)TCA (=]��  `�$��[@��
�$J  �$I*��  �@
I��0S �   +�,�
I�� �I	���� �I�  
I��  )���t  ��

;
J 6
�
�) �CFO (=]��  �� _!
� �:� 6
�$X3
W>�= 
�� �@
��0S  +�,�
�� �	���� �I�  
I�� 

 )���t ;
J 6
�
� ��.   
TCA = ∆AR + ∆Inventory – ∆AP – ∆TP – ∆DP  

)∆AR ( �� $��[@r
�� 
�  ��
/J� �/%>
���   ��
I�@ �
IX )��� �t    )��� �I	 =]I��t-1 �

)∆Inventory ( )��� �e
& ��'X'� r
�� �� $��[@t  )��� �	 =]��t-1) �∆AP ( ��$��[@

 r
I�� 
II�  �
/IIJ� � �I/%1��$�  )��� ��
IIX ��
II�@t   )��� �II	 =]I��t-1) �∆TP ( �� $II��[@

�/%1��$� `
�3
�  )���t   )��� �I	 =]��t-1) �∆DP (    �I/%1��$� 2
MIJ �'IJ �� $I��[@  )���t 

 )��� �	 =]��t-1 .  

2 �$IIV��� .43'IIV�� uII� )2002(: 43'IIV�� uII� �$IIV����  )�IIL _��IIW@ ;�II� � 'IIb�

)st��2002( =J� ��
	 +�� $	 �� .=J��    � ��$I> `�$I��[@ ��@
��0S �:� 6
�$X $	 )�oS

 4�� `�4�M�@ � `eU +�L
� �;�'�� =]���� ���'@     .�IL
	 �3
I� �$,IL��4* =�K�& $,�
(�

  ��'�IJ$*� ;�� �� �3
� �$,L��4* =�K�& ���U$	 ��$	 �O
J� +�� $	 $I��    .�IL )�
K%IJ�

 ;�� �/�
0� �3
� �$,L��4* =�K�& 
�/J ��$	 st�� � 'b�)2002(  _0S.=J� )�L  

)4(  �O	5,0 = Q� + Q�OE�5,0�� + Q�OE�5,0 + Q�OE�5,0R� + Q$UIFVPH5,0
+ Q%WW.5,0 + S5,0											 
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� � e
	 )�$* �� �	 ��
�� k
I]@��   
I	

/�4� 
:� �J�$	T   �4I�� ��
�$J =&$IL  
I��  � $IR
� � 'IK@$��  
I��     ��I�� �)�IL �
I���

 +��
� ��
�$J �/�4� 
	 )�$* �� �	 ��
�� O
J�$	 � g@$� ��
V3
� N':� ��
�$J �/�4� O
J�$	

.���L ���:@ e
	 �  

 :��892���� �&:  �$V��� �
/]�$	) st�� � 'b�2002( �_7�� 6��
V0� � )2007(  �

 � i��'�6��
V0� )2012(  $�[%� �� O
J�$	 �=!$> 
��     ;�I� ����U �I:� 6
I�$X � �L�

 )$�[%� �/b �h1 6'�J$*�$��  6'��U ��$	R$>�� 
�� 
��z� :=J� )�L ���U$	  

)5(  FRQ�,� = β� + β�HFCFLGO�,� + β�LFCFHGO�,� + β�Loss�,� + β$Salesσ�,� +

β%CFOσ�,� + β'Size�,� + β*OC�,� + βaAGE�,� + βbREST�,� + ε�,�											  

 )HFCFLGO ( ���@�'!  )�$* �� =&$L �&=&$L 
��     � e
I	 ���U �I:� 6
I�$X 
	

=!$> 
��  ��S �L
	 +��
� �L�1  .�'I	 ���'1 $K! `�'! +�� $�� �� � )LFCFHGO (

 )�$* �� =&$L �& �@�'! ��=&$L 
��   � +��
I� ���U �:� 6
�$X 
	 =I!$>  
I��  �IL� 

 ��S �L
	 e
	1 .�'	 ���'1 $K! `�'! +�� $�� �� � )FRQ (    �3
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��  ���U$	 �%K* 
����  �'IL. )LOSS (     ��'I� =&$IL �I& �@�'I! ��
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	 6
�� ����� )��
(�1       .�'I	 �I��'1 $KI! `�'I! +I�� $I�� �� � )SALESσ (

 �& =&$L �%LE* ;
J �J ��$> �
�W� w�$8�� +�,�
�� $	������ 
��  )���t    )�IL ��I�:@

.=J� )CFOσ ( �� _!
� �:� 6
�$X �
�W� w�$8��3
W>�=  
I��      �%ILE* ;
IJ �IJ �@
I��0S

 +�,�
�� $	 �& =&$L���� �I�  
I��  )���t    .=IJ� )�IL ��I�:@ )REST (   �I7��� `�'I! ��
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�$J 
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J � �%LE* ;
J �3
�1     `�'I! +I�� $I�� �� �

$K! ��S) �OC (:=J� )�L �]J
8� _�~ `�'! �	 �& =&$L �@
��0S �1$b  
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��r
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� ��
�@ �/%>
��� �
/J� � )/ (��$> ��U��/ 360)+   (e
I& ��'IX'� +�,�
I��)/ 

)�L �%1�$> �e
& )�L 2
0@ �
M	(  / 360)] 

 6'��U {�
%�R$>�� 
��  ;�� �2�� g��$R $	 �/%]� β1 � β2 �'	)�      �I& gI�@$@ +I�� �I	

 �
l%���� ���  � =]^� � �K/� g�@$@ �	 g��$R���
/W� .�/L
	  

 @�(�0 � ��
A0%�	� �&  


��7�0 ���9  

 �& +�� �	 �X'@ 
	 +�� �� 
��z��J     ���'I� �I�'0� � ��I!� ��'0� ���
�$J �/�4� 
Q	

 �X'@ ��'�=J�       �� � �I�
*��X 
IQ	 $I� �
I�$�[%� �,%I�]0� g��$IR � �K�!'@ �
�U �

 ;��IX 
II��1 
II@ 9 .=IIJ� )�IIL �II7���  $�aYII@ �� �$�*'II�X ��$I	 )��� 
II�� `$II�� )��� 
II�� 

 )�
	 �� �%J'�� �
�$�[%�5  
@95 �!�� ��
J��'0�١ .=J� )�L ;��X1   �
I�U )�/�� 6
(�

!'@�K� [%��
�$� �$	 )�L )�
K%J�� 4� ���U$	��/ /%]� ��
V3
� N':��     _I�
S {/I� ;�I� $	

c�$> � 
�
> )2015(    �$I	 �I�
�
� )��
I	 O
J�$	 �&�  �
I�� )����  ;
IJ  
I�� 1382   
I@1395 

.=J� )�L �]J
8�  
 5�#;1���<��� =�+" ������ �)�
& ��&��6*� 
��7�0 ���9 .  

$�[%�  ���W@  +�,�
��  ��
��   w�$8���
�W�  $^&���  _5���  

RM-RF 168  010019/0  000533/0-  070803/0  462043/0  181949/0-  

SMB 168  000089/0  000741/0  006899/0  014685/0  016431/0-  

HML 168  000677/0  000503/0  006510/0  015128/0  013483/0-  

RMW 168  001143/0  000559/0  005312/0  014213/0  010154/0-  

CMA 168  000114/0-  0000113/0  006054/0  013794/0  012996/0-  

�&��6*� C��D0  
RM-RF ��
�
� )��
	 �	 =]�� ���
	 ��
�
� )��
	 `�
K@ :)�$�J 
� ���
�$J ��E*)
@'& �  `��u�
	 
��%3�� �  

SMB ��
�
� )��
	 `�
K@ :'K@$�� 
���4	 � ub'& )����� 
	 �  
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�
� )��
	 `�
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� �+��
� � e
	 ���
	 ���� �	 �$%>� ���� =]�� 
	  

RMW ��
�
� )��
	 `�
K@ :'K@$�� 
�s�WR � �'5 ���U�'J 
	 �  

CMA ��
�
� )��
	 `�
K@ :'K@$�� 
� 
	 ���
�$J ��E*����'M%� � ����
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8� �  
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@1395  ;��X �� .=J� )�L �7���3;�� � 
�� $X�6
  ��� �� �� )�
K%J� 
	 ���U �:�

 ��L� =!$> ���U$	�$	� )��� d'0�� 
�� �!� ��'0� ��� ��'� �� & ��K�= $,L��4*� 

3
�� � O
J�$	�� ���$V � � 'b��st )2002(  �� u��43'V )2002( �$	� �!� ��'0��  �

��'� ��'0�� �
�� )�
	 ��� 3
J�
M 1381  
@1396.=J� )�L �7��� � ���U$	  
5�#;2 .7�0 ���9��
 6*���&��  F��A�) �	89 #+� :���;%�	� �& � 
(7	 ����� �(�8	��  

$�[%�  ���W@  +�,�
��  ��
��  �
�W� w�$8��  $^&���  _5���  

GO1 1261  5524/1  3141/1  6891/0  4650/3  8509/0  
GO2 1261  6252/2  8978/1  1422/2  8023/8  4131/0  
AGE 1261  4565/2  4849/2  6410/0  5553/3  0986/1  
LEV 1261  3933/0  3877/0  2476/0  8438/0  0000/0  
CASH  1261  0363/0  0280/0  0297/0  1130/0  0042/0  
Size 1261  1762/13  0245/13  6899/1  6849/16  3341/10  

RET 1261  0774/0  0690/0-  5878/0  6482/1  6495/0-  

INEW 1261  0330/0-  0241/0-  0466/0  0618/0  1551/0-  

�&��6*� C��D0 :GO1,2    ���� d'I0�� =]I�� � 2
MIJ 6
��
! N':� �$%>� ���� �	 ���
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� �� �I�
V3
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�45/2 �4>� �	 2��5� ���
M	 N���� O�'	 �	 ���� �� P� ;
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�$J�� )�$& .���  
5�#;3 .5#� �&����	
� ����� � �	89 #+� :���; ����9�J �
��� �  

$�[%�  

;�� 
���
�$J ���U$	 � ���E*  

�
l%�� ��'�  

;�� 
� �$,L��4* =�K�& �

(��!� ��'0�) �3
�  

;�� 
� �3
� �$,L��4* =�K�& �

(���'� ��'0�)  

GO1 GO2 TCA1 TCA2 TCA1  TCA2  
g�$R  g�$R  g�$R  g�$R  g�$R  g�$R  

β0 0503/0-  **0582/0-  *0728/0  *0707/0  *0542/0  *0628/0  
GO 00085/0  00045/0-  --  --  --  --  
LEV 00293/0-  00148/0-  --  --  --  --  
CASH *13315/0-  *12515/0-  --  --  --  --  
AGE *01597/0  *01411/0  --  --  --  --  
Size 00084/0-  00022/0  --  --  --  --  

RET 00010/0  00040/0  --  --  --  --  

INEW 
*11497/0  *11404/0  --  --  --  --  

CFOt-1 --  --  06113/0  **09676/0  02011/0  01547/0  
CFOt --  --  *32565/0-  *36931/0-  *03029/0-  *30424/0-  
CFOt+1 --  --  05990/0  05239/0  *21604/0  *22551/0  
∆Sales --  --  --  *14725/0  --  *12737/0  
PPE --  --  --  05375/0-  --  *08164/0-  

$0�3 Sig  618/1  00/0  607/1  00/0  293/1  04/0  303/1  03/0  281/1  02/0  125/1  16/0  

+0J
�  Sig 43/139  00/0  0/137  00/0  912/3  27/0  637/5  34/0  382/1  71/0  --  --  

R2 Adj.R2 396/0  24/0  396/0  24/0  073/0  066/0  117/0  11/0  079/0  08/0  144/0  14/0  

DW 3095/2  3032/2  0192/2  8758/1  0152/2  1843/2  

 )�
�UF  Sig 530/2  00/0  531/2  00/0  27/10  00/0  31/10  00/0  42/18  00/0  53/21  00/0  
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 �$%>� ���� � 2
MJ 6
]�
!��	� 
�  _& �$%>� ���� �	������ 
� H_]5 ;
J 6
�
� ��LEV     � `�I��/�	 �3
I� `o�MI�@ d'I0�� =]�� :

 H_]5 ;
J 6
�
� �� ��
V3
� N':� �$%>� ���� � �3
� `o�M�@ p0X �	 `�� )
@'&Cash      pI0X �I	 �I:� ��'IX'� =]I�� :���� �I�  
I�  ��

 H_]5 ;
J 6
�
�AGE H_]5 ;
J 6
�
� 
@ O�'	 �� =&$L $0S �W�]n �%��
,3 :Size �%��
,3 :    6
I�
� �� �I�
V3
� N'I:� ���
	 ���� �W�]n

 H_]5 ;
JRET      H _I]5 ;
IJ 6
I�
� �� ��
IS 2
MIJ =IL��M,� )��� )��
	 : INEW : ��
�$IJ  ��EI*       ;
IJ � ��
IX ;
IJ ��$I	 �
Il%�� ��'I� �

H�%LE*CFO  +�,�
�� �	 �@
��0S �:� 6
�$X =]�� :������ 
�  H��
X ;
J ��∆Sales;
J ��$> ��U�� `�$��[@ =]�� :    �I	 =]I�� ��
X

 d'0�� +�,�
�� �	 _]5 ;
J������ 
� H��
X ;
J �PPE      d'I0�� +�,�
I�� �I	 `�4I�M�@ � `eU +�IL
� �;�'�� =]��:���� �I�  
I�  ;
IJ �

H��
X  


�*!-�& K��2  

 I�'0� ���
V3
� N':� ��
�$J �/�4� �
�$�[%� 6'J$�� �,%�]0� g��$R P�$@
�T   ��I!�

�'0� �T  �� ���'�;��X  
I� �5   �I3�9      ;��IX .=IJ� )�IL �I7���5     +�I	 �,%I�]� g�$IR

�
�$�[%� k'	$� �	 �/�4� ��
�$J N':� ��
V3
� �� �& m	
h� ��� {/�  ���
IS  
I�
> �   c�$I>

)2015(� �]J
8� �)�L 6
(� �� ���.  
5�#; 4  :C�	 �LJ7�0 ���9��
 6*���&�� ) 
(7	 ��������� �&(������ %#)&� ��	
�	 �  

$�[%�  ���W@  +�,�
��  ��
��  �
�W� w�$8��  $^&���  _5���  

HFCFLGO1 397  2101/0  0000/0  3986/0  000/1  000/0  

HFCFLGO2 397  1975/0  0000/0  3986/0  000/1  000/0  

LFCFHGO1 397  2203/0  0000/0  4149/0  000/1  000/0  

LFCFHGO2 397  2051/0  000/0  4043/0  000/1  000/0  

AGE 397  4533/2  4849/2  6409/0  5915/3  0986/1  

CFO 1038  1378/0  1252/0  1266/0  4052/0  0921/0-  

∆Sales 397  1327/0  1144/0  1795/0  4957/0  1831/0-  

FRQ1 397  0012/0  0016/0-  1277/0  4514/0  3453/0-  

FRQ2 397  0011/0  0035/0  1245/0  3932/0  3630/0-  

Loss 397  0835/0  000/0  2771/0  000/1  000/0  

OC 397  323/329  6086/310  8896/149  2959/662  4163/110  

PPE 397  2866/0  2245/0  2051/0  0120/1  0207/0  

SALESσ 397  1188/0  1010/0  0770/0  2968/0  0207/0  

Size 397  2814/13  9937/12  8691/1  0469/17  1559/10  
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TCA 397  0433/0  0381/0  1198/0  2834/0  1989/0-  

CFOσ 397  0543/0  0464/0  0348/0  1388/0  0110/0  

REST 397  9038/0  000/1  2952/0  000/1  000/0  
   

 ;��X ��6  �	 k'	$� �
�$�[%� �,%�]0� g�$R;�� 
�    ���U �I:� 6
I�$X ���U$I	 �

 ��� $II	 �II/%]�) 6'IIJ��
t��2006(  ;��IIX �� .=IIJ� )�IIL �II7���7  �,%II�]0� g�$IIR

 �	 k'	$� �
�$�[%�;�� 
�   $I	 �I/%]� �3
� �$,L��4* =�K�& ���U$	 ����  
I� �  � 'Ib�

st�� )2002(  �43'V�� u� )2002(     �� .=IJ� )�IL �I7��� ���'� � ��!� ��'0� �� ��$	

 ;��X8  �	 k'	$� �
�$�[%� �,%�]0� g��$R �;�� 
�  6'I��U � IR$>��  
I�   �I	 k'I	$� �

�&       ;��IX �� .=IJ� )�IL �I7��� ��I!� �I�'0� vhIJ �� �3
� �$,L��4* =�K 9  g��$IR �

 �	 k'	$� �
�$�[%� �,%�]0�;�� 
� 6'��U �R$>�� 
�     �$,IL��4* =I�K�& �I	 k'I	$� �

  �I�'0� �� �3$%/& � _:%�� �
�$�[%� �,%�]0� .=J� )�L �7��� ���'� ��'0� vhJ �� �3
�

�/�� 6
(� ���'� � ��!�� h	�� �'X�T 
/W� ���     �
I�$�[%� � �3
I� �$,IL��4* =�K�& +�	

.=J� �3$%/& � ��!� _:%��   
 5�#;4  :M �LJ7�0 ���9��
 6*���&�� ) �8	�� ��������� �&(������ ��	
�	 :�#J �  

$�[%�  ���W@  +�,�
��  ��
��  �
�W� w�$8��  $^&���  _5���  

HFCFLGO1 645  1875/0  000/0  3906/0  000/1  000/0  

HFCFLGO2 645  2063/0  000/0  4049/0  000/1  000/0  

LFCFHGO1 645  1984/0  000/0  3991/0  000/1  000/0  

LFCFHGO2 645  2141/0  000/0  4105/0  000/1  000/0  

AGE 645  5492/2  5649/2  5062/0  3673/3  6094/1  

CFO 1418  1246/0  1080/0  1215/0  4020/0  0646/0-  

∆Sales 645  1108/0  0942/0  1942/0  5407/0  2509/0-  

FRQ1 645  00024/0  00547/0-  10732/0  3293/0  2640/0-  

FRQ2 645  000001/0-  0023/0-  1033/0  2777/0  2493/0-  

Loss 645  1109/0  0000/0  3143/0  000/1  0/00  

OC 645  0329/337  3669/316  8775/158  8382/632  3851/101  

PPE 645  2782/0  2417/0  1881/0  0824/1  0035/0  

SALESσ 645  1235/0  1039/0  0795/0  2888/0  0330/0  
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$�[%�  ���W@  +�,�
��  ��
��  �
�W� w�$8��  $^&���  _5���  

Size 645  2235/13  1805/13  5282/1  0298/16  9826/10  

TCA 645  0469/0  0423/0  1117/0  2776/0  1528/0-  

CFOσ 645  0552/0  0486/0  0322/0  1201/0  0153/0  

REST 645  9172/0  000/1  2758/0  000/1  000/0  
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� � e
	 ���U �:� 6
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I�   +��
I� �IL� �
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I� ���U �:� 6
�$X 
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	 e
	 �L� �1 ��S `�'! +�� $�� �� �0H FRQ1 �FRQ2 & :       O
IJ�$	 gI�@$@ �I	 �I& �3
I� �$,IL��4* =�K�

 ��
0�� $��
:���� 
� �)st�� � 'b�2002(  �43'V�� u� )2002(  ���U$	)�L ���H SALESσ    �IJ ��$I> �
I�W� w�$8�� =]�� :

 +�,�
�� �	 _]5 ;
J������ 
� H��
X )��� �TCA    +�,�
I�� �I	 �@
I��0S ��$* �� ��
�$J �� `�$��[@ =]�� :���� �I�  
I� )��� �t H

CFOσ +�,�
�� �	 _]5 ;
J �J �@
��0S �:� 6
�$X �
�W� w�$8�� =]�� :������ 
�H��
X )��� �AGE =&$L $0S �W�]n �%��
,3 :

 H_]5 ;
J 6
�
� 
@ O�'	 ��Size H��
V3
� N':� ���
	 ���� �W�]n �%��
,3 :CFO +�,�
�� �	 �@
��0S �:� 6
�$X =]�� :������ 
� �

 H��
X ;
J∆Sales +�,�
�� �	 _]5 ;
J �	 =]�� ��
X ;
J ��$> ��U�� `�$��[@ =]�� :���� �I�  
I�   H��
IX ;
IJ �PPE  =]I�� :

 +�,�
�� �	 `�4�M�@ � `eU +�L
� �;�'�������� 
���
X ;
J � HLOSS �L
	 )��
�� ��
X ;
J �� =&$L �& �@�'!�� :1  �� �

 `�'! +�� $��0 HOC H��
X ;
J �� =&$L �@
��0S �1$b :REST ���� �7��� `�'! �� :`�'! 
� ;
J � �%LE* ;
J �3
� �

 ���
�$J 
��4>�1  `�'! +�� $�� �� �0H  

 5�#;5���<��� =�+" ������ �)�
& ��&��6*� 
�*!-�& K��2 .  

  CMA RM-RF HML SMB 

RM-RF 0227/0        

HML 
*4292/0-  *1936/0      

SMB 
*4711/0  *2757/0-  *8626/0-    

RMW 
*1990/0-  0237/0-  *3356/0  *3664/0-  

 *���
/W� 6
/�0n� vhJ �� �1 ** � %���
/W� 6
/�0n� vhJ �� �5%   

$W@�s [%��
�$�  ;��X �� )�
K%J� ��'�1 .=J� )�L �7���  

 5�#;6 �J N�J�� ��&��6*� 
�*!-�& K��2 .5#� �&�	89 #+� :���; ���9�J �  

$�[%�  AGE CASH GO1 GO2 INEW LEV RET 

CASH  
**0605/0-              

GO1 
*1158/0-  *1604/0            

GO2 
*0936/0-  *1053/0            

INEW 
*0659/0-  0300/0-  *1702/0-  *1440/0-        

LEV 
*1316/0  *2431/0-  *2842/0-  0063/0  *1225/0      

RET 
**0579/0  *1166/0  *2677/0  *2462/0  0392/0-  0202/0-    



20 /�
���� ������ � ����� �����
��  ��!  

 

SIZE 0261/0-  *0754/0  *4029/0  *3157/0  *0898/0-  *2378/0-  *1400/0  

 *���
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/�0n� vhJ �� �1 ** � %���
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TCA CFO PPE TCA CFO PPE 
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CFOσ *092/0 -                        
FRQ1 027/0  **073/0 -                      
FRQ2 047/0  *711/0   --                    
HFCFLGO1 *079/0  *075/0 -  *181/0 -  *153/0 -                  
HFCFLGO2 033/0  063/0-  *185/0 -  *145/0 -   --                
LFCFHGO1 120/0-  044/0  *215/0  *151/0  *239/0 -   --              
LFCFHGO2 007/0  017/0  *211/0  *146/0   ---  *266/0 -   --            
Loss **071/0  029/0  *118/0  *078/0 -  017/0-  033/0-  *196/0  *095/0          
OC 026/0  059/0-  *079/0  056/0-  049/0-  *102/0 -  045/0  009/0  *138/0        
REST 028/0-  041/0  025/0-  033/0-  043/0  055/0  036/  005/0  016/0  004/0-      
SALESσ 019/0  *168/0  041/0-  038/0  046/0-  022/0-  *081/0  **069/0  *131/0  *327/0-  029/0-    
Size 061/0  001/0-  *097/0 -  049/0-  *176/0  *208/0  *183/0 -  *169/0 -  *202/0-  *118/0-  043/0  037/0  

 *���
/W� 6
/�0n� vhJ �� �1 ** � %���
/W� 6
/�0n� vhJ �� �5%  
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Loss �  0097/0-  8868/0-  0087/0-  7818/0-  0070/0-  6391/0-  **0068/0  6810/1  

SALESσ �  **0685/0 -  8109/1-  **0715/0 -  8696/1-  *0723/0 -  8938/1-  0178/0-  0826/1-  
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