ST dgw 0330 1IN Ao gw SHERS 9 S518 3 DUk &5 (S 195

&l jlga 572
Ol el ()l 331 ol (b L sleu
o lugo
Ol el g ‘(u‘)‘ﬁ}j‘ ol 6}55 S soeiils
4ol 0 5a0
Ol cOlgin! (O 3 ol g ¢ oDl 51T oKils ale Cin pie
PPAF YV b pds gosb ¢ VPAY/AANY 1ol 5o gu b

o
2SS GUL Ol s 4 ol Slas 4 (s, DU F5 15S
oy 3 eslimal b asdllas ol 55 ol Sglite S (g3l JBld b 5 05 0L b
13 Sl 5 5 5SS ale jur &3 gy 4 (VOAY) (S ulid
Sgh oo alsy SUb 1 S s gw il g dsw oL Hskie 4 b OS5
s 3 S AL e WA B VAN (sla Jlo alols j5 &S5 0F Sldalie fuls 4 g
Fr IS S OIS il tins oo OLES s Wl ek 435 1y O g5 ,lsle: Bl
JB 3 sl 53w oML LS Gl e Dlpe 4 e 2S5 (s UL

Aol oo oslizul SUL

Fr e Sl 5 5 (1S g 5L OIS ayle sl 1 031guls”

s SUb 55

doio
S 3 65 o pn 13 45 Ll gage e SN a1 iods 5l S 5 g
Shle Olgm 1) ot 315 sgm bges Jbo 0 Klbow 358 o 435 Laiys o 3
OIS ale o pmiomas dind o 513 ide 555 Gla Sglidd g b ) > e p
L;Lab\,uju&L«;,,‘p,;@xﬁguabw\ﬁ;f6,\Kguﬁow‘5\ﬂ
g0 b dslio 3 Il 3 Likitns LT ST o 510 o158 5 9 0% 90 (g5l
Olog a5 T 51 aS oo mend 1y 65V ol 3 g S15 5 Ol g 3 5 (515
Gls Sl 8 1 (s (o slals OS5 ST S5 ge slme Olsim 3 5e gl

LS)\}AA S g 6\)\3‘\5&\«;‘5}& u‘.’.‘J"L" .HU)‘J)};J.: 6;1@5&))\})‘}@ S g



wlopw gl 6 imlin oo 6T 15 51 os g OIS wlom dDe 5550 i cdied
L olhbe (61 4, sl ol o8 s I Jbo Sl 50 445 53 350 Gl Ol
b Jesdlysies ol Sglan SUL il 5 SUL Jsadie el )y usd Coda
Lol el 03, 95 L S0aSS b (glblas odd 4 50y Jgeol (sla Juddl) 52 b SULs
Sy po OO 4 SUL Jseol 5 (6ollea ol 4 0 Jgeol b Colal (oDt
ML:)L@.E‘ DL g:)k:jlﬁ JM J-AT)J} Olﬂ)} .)}.w g:)‘)}..p DL w&w\ ;:JL:M.A )‘ y
335 o i S

Cods DU il ol [Y¥] 0Ken 5 Jss by ods €1yl Gl wlul
Sl gl 033L 03,5 S s aSh cCd SUL Jge 505wl &K Lol
Bl o Sl 515 K SUL e ) by Kos Sl il UL
Cons Wl (5l Pl 2 S jate Loy 5 o0 &S 00 2550 2l 8 5 OUL (g5l
SIS 4 S sy S F 5 i das (e 0L Sl dals [IA]
SUL ) wl & slal 5lhsgdh o by e oS La SUb olexl sl
it ey
Jaﬂ)abyuﬁgbub\a)?‘)ba.l&rbu‘&hJ&.A)J".i«xl.q:-ﬂgfpb&h)}i
o i ol s p il o S8 SUL gl sl 5 Jbe o K1 F oS rte
Olsim S b sy Sl &5 (2165 5 L5368 0L alepw LT 48 5505,
Al szl 3 g sl 5ol 9 0S8 OULe 51 LS 5 g gL end 6l e

Gl and b 9 Dlosl Ol & b 2 psm 5 033 Ew 53 &S Sl 0 oy e sl
r:%&%)b@m\ﬁi&ﬁb‘()%&g}bﬁjﬁc}Jr&@ﬁ}‘)ﬂu&.ﬁ}}i
Ol by e laslgiig 5 (6,8 womh i 5w 5535 8 (o u AT Bas sla 4l

.Jéjf‘_so

OR9 3 A 9 Dl
Obes dsb 5o GUL Sl alie gladely bis (s, SUL #5155
53 S ladaly 53 (SHI 2y o o513 Db £ S el S e
S ESG s spie Blod 4 [YV] 58 dali sl e Y gb Sl eyes &G Jsb
Ol gl Sales 15K 15wl SUL (gl Blas 1 Ssline
0595 &S5 53OS0 SUL ks il Jilie gl Ol Jsb s 28,8 SUL
A 93 (5SS 5 (GUL Sl ) SULe (5l Bl [YF] ol S aze me
4 53 0T dglie o8 10 a0 LS 1) 870 0 SUIL (slas S, 51 1
23 YL S e 5 5) uST ad il 1) DU 87 B, 6 (5SS dad Bl
(el 53 5 ol SUL S3e &5 SUL oS Pl Bo,y &5 5 (Sadi
S dales oSST oo [IA] s Ol ) TP R P e T Sl o
Sl s YF] Sl e UL Oouts 6 155 UL Ol das (e 0L



S addlas 5y4e 1y oS8 SUL 5 b o Ki 1S sl bl o daly S 5
S a Sl Clisl gla Codlad sladely SNl (sl gme 5 S oo Lo gos il 0l
SUL 565 Ty Sl &S la &S5 ol QLIS [V F] OMWils Jle (gl 5 sl o0
e Ol gin Sl ol 5 OIS ale 5 L5515 (6 2087 5 5 (5L el 5L T
@\;dmj;[v]ob&“Sm.%u@wm\ay@w@\;\ix;,\d\ﬁ
3 sl SUb 5 g LT s Cute Sl &S ol 0S8 s S, e L3S
WTos St Splis ST a5 Sl S 35 551k Bl p g Sy e
5SSl el Gl e il SUL Olerl 5 6 GUL 5 6 8o
03 otz Sl o UL F3e 55 53 i 3l ol (slas g disls 0L [ A] 01K
S gl Bl S e Ll 03 ga bl Gulals il Sla a3 § seres
T Jb o K18 la bl 340 53 Sledbl okiyls s SUL Sl oyl s
Al (o

33 S Hlie Lo g 53 OS5 Slesenss owwgés\%agut;&\,&
G o %o g b Il Sl b Bl e SUle Sl gla Sl
Ll ok (b Sda ol ST SUL Gl o 4 g i s ey SUL
gbtéquﬁ‘&\gﬁagutjs&\j&_L;b\;‘sud,;;”@)m;;l
Lh S ame UL Ol gladely S35 mhaw bis ) glate 4 Sy SUL
o) el SUL Olaal Sdles &S5 O ke cidizae [ 10] 5 ekl 5 OMla [VA]
i Al e 5 ol SUL Gla g e el b 5ILT &S L
s ST s pm S pds g i 35y oo ol I ST e bl el Lo e gla
|25 08T 53k 5 DU 5 (155 (6,8 1 S e QU5 o el
Gl 568 S 5 ST ssm 5 B GlasssT 4 amte (g e BB 3 s
S F5 S il s e ST SUL Gl pr ,e el
150) 250 oL 4 ) pite SHWSE ) 50 55 0 gEll oy gy S ESG s
.ng&ﬁp(ﬂﬁﬁ&bgT:y&)l?ayS

b olows Gl 5 s LBl Ol e 87 il enls OLis @IS Slids s (g
sl st (N AT 2D S gp 2y it 35 ¢ ol o (5 K018 ol
S F 5 a5SS a bg e sl Sl 1 Oslize Yirsl O te Sl ¢ Kl
S 5 Shas Soldal 4 olaws 6y AW 53 CUEI Ol pde 15 cdsly oo LT 2515 5
I ST o S pibe |y 5 g ekl DU Jgaio 55 Coldal b sl 3 Sl - Sae
L bsse la sl L baly on Sl (S Olpe Jlo 6 K18 la Sl
AL L T sy DU S S

IS p8e LS ol s LT 87 358 (o w13 5 § 50 (2l (gm0 % ol i )
Loy 0SS gy Sl &5 eSS e 5ol 350 5 oL, lasl 8
o DUl 5 oS Wil e OIS e LT oSl kias o 15

cQL:ibjthé:ydila;aO:;JL;ljkﬁsﬁ)&.co\};agd'\'j\}a:\:ua:sds\)@fﬁ



w3l K3 S 1AL (o8 S S BB sl o3l (B UL > 5 (sgas pI
G 350 3 1y Ol sl O1IEE wle w45 das oo O (s (sla tass (sla
alopu [ VF] 03la gl Gl cJle (sl ST o kel UL (slalidl bl 5 g
ngjébvuT):QJLéSS\J&LadfiLsMCW‘3>y¢ljau\.ﬁ|j@o\)\f
5 S calin sb 4 Aul i g 5,07 5 Seys 4 L)l (Shn s Lt SUL
Sl Dgr s3)lse plew T bl 53 OIS e & Wl s [ V] 0L
38 o CS 5 g W, sse Sy e 4 dS o 0S8 1) s )l
ol sl 4l S 5 s e 13 e wiST e A SUL Ol S
3 3 Sl e et 53 OIS e p oS 838w 015 0 Dlalllas
s Bl 1y sy S &5 eSS 4 by e Dbl e gl 5 UL
Sledbl ¢S )3 53 5L OB aS” ES ke o8 dias oo O ey Olidios 4l S
OIS Jdows &8 5L [YY] L Jle (gl s 555 JSCie b SULe & by 1
Do B Ll sl o i 1) SWL el s esle Sl Sl Wilg e Jbe
a4 3,3 [Y8] i cosdhay idly b 0l nl 53 3 ey Sli S
Sl 3 g g DMl g3 4 il g5 0L ol 5 OIS ale 1 plaS”
Ol s oy g oz 53 S Bl 5 g5 5 g Szl Ha 1y SUL 5 (g s LeT s
3 Sl 5 S e Ul el sk 4 OIS wle e & was
Ly DU 518 3 g (S5l e el sl sdle Ol 4 OT Sl oslinal 5 25,2

NN

Combo L adasly 53 SLalllan bl el ok plonil o5 g (ol 53 o 2ng 3 00 5
Il 53 s sl S 055 4o-Sol ol 4y a5 Lol 43 5 &) 50 SUL
! bl SV 1 (S el iy g 5 4 Dl (15 e Ja 5 VA
Y] oS 1 3l (8 e o 555 A8 2 (5 ST e 0SB LT S
o e &S b 53 S b (6518wl T3 S o5 p 580
S8 ol 8 51 5 O s 45 ol ok 4 | 5 1 Ol oDl () sar
oS el B Ao OB (i i3 3 ol SUL gle Codlae g 4l
Ay 55 5 Sb g 5 O gmen el ge ilie 53 5 €3l (IS 4l o & 5 53 6]
2 LV S stomn 5 688 ol il 0351 5 5 g0 1 4 o Sne Cod
Sl 5e 55 oSl Lisls 0L b &S0 gla (S5 5 DU e 5 o dai
5 IS b ol SUe F3e 5 o s ol 6035 aT s DU G565y
s (me 5 e adaly Jlop ol L 55505 555 (6ol (gme 5 (e dbasly (55555
aaly oSl il (IS ale pu Sk 5 SUe e 5 0 3he Cel 13
oIl S0 sy L] Slale 030368 5 5 50 aldst i odalive (5515 _gne
OS5l 55 bl DLl 03 bgr o 5 o 6,508 53 ()8 alsblons

LesT S oo daT s 51 855 sl 6T Sllae a5 0L > Lalls & ol



S oS a5 bl eS8 ple 4 Cud (62 ()5 dbblos (ol
il o 6T DU Jsatin daT)s Sl 8 557 sl T Silles 5 0L 2 el
S a3 Lls e ES 5 plo 4 S (6 208 (5,8 diblons 87 Ci Ol 5 oo
Col aSl cdas os j2alS 1) e 08,5 (glblue LMl 059 bg e g5 &
(Jlo Sla Oy 31 Ol 5148 s QLS [ F] 35 Jli o35 5 oo 55 OT [l 53
Sl D)o M1 1 Pl ok Oln (LI 1y S iy i U185 S et

.:)\.\5:}?-36)1:6;”4@\)3@;3\:5[»]35)&&

ORI 4o

S S o8 OIS ale o LT o8 ol sy ol 4 oy IS 4 ol andllae
DA e 1) S8 sy U F 5 (S e L 3)5e 3 0L
Dk R g oo h RS as B ) (pl 53 s e

el IS 1 5 g () 5

& 903 Ll
sl 51 aS Ol,g Hlolg Blysl uys 55 odd 4 dy GlgS 5 51 cwy 3590 4 ged
S e sl Jleel Lekiyls Sy gde yp 3 WA Lo OLL B YA UL

S ke byl ol 8 Ol

6L olotin] OLL 4  gmie LT Jbe JLu)

AL mwd 53 g s opl 53 sw) g 3yee Sleodl 55 S L5 sla esls(Y

il 5 S Sla (Il slg 5 dauls (M8 wlo s slgS 5 05 8 s
RN

il S T UL S 51 LS 5 sulF

oo 330 WA SO AYAD I le # 053 (gl S8 OF Lessdoms ol Jles! L

INV-IPRCK g TS [ o § S WIS TP T P D UGN S ) PURPRN S

b yo & 5
S Sl gl a4 glaws line & (55 DU & 5 25155 (nspie Bld o
(Cash ETR) (a5 SUbe 5 3e & 5 5l adlas cpl 55 sl (o0 Oboj Jsb 5o &1 55
S e 5 Vsl ST 2 55 n eslinad 0S5 SU Ol 4L s 0156 4
L S Clal gl Sled 1 azws T o8 Sl SUL Olarl 51 relom o311 (s
OT 55 5 (Bas sl Sl om) L3101 oo 35 95 @ |y ok Ctls (gl DL oS
gl gn) s a5 b o L 1) Lalls s gw oS 1 b Sl 1 s

W Sl 3T o B UL g p 5 B S e oSt (adls e



S8 s Sl e &5 nlaly [ VY] 5,8 )13 SUL bl g
s oWl & S 65 58 oIl UL g el sl &S
Sl S 4 68 OUL J5e 5ty Dlid Gl el o I S0
358 o 5 ol 3B (glgte UL SIS (585 5 p el o S (51

YYD
ot S el b sy DU £ IS B e i m el
ol Sz 558 o 6,8 3N Al my eyss (b il UL e & Ol
o A o Oy (b 1y IS SUL Olarl @l (6 e e o
Sl J JlHler 5 ol b 8 DU S50 2 5 Jols Al iy 0595 (Lol
Ol st (Sustain) gus Wl Jie &5 Sl oo (4 Gty (b o)
SUL 30 # 5 oSl Glas j6 o 3 o8 ol £Vl 5 UL S 3e & 5 351kl

G PR w@rho)jédwubdyu Lg,LE_»

\/Z{Q’:l(Cash ETR; ¢—Avg.Cash ETR; ;)2 M)
Sustain;; =

abs(x(ZN., Cash ETR;))
6 42 d8 Sladlan 53 45 Sl (6 5y kS (Sl s (63,8 pamete oL Sl iy b
o 18] ol 45 8 13 eslimul 550 A& UL 2 5 5 g pds Ol g o511 Ol 5o
I I SR STERU S [NV CHN PR FA g JUR PO RUY g U
B el SIS S8 sy DU & 5 dSustain (S lce )
V] 5,0 Keacad 590 oL b3 (6 5 ds Ol 87 ids o O iy Soliions
Ol opl el 251585 o311 1 S gm0 6y Ol g andllas pl 55 sSlT
Olog Sl gl o3Il s oS5 s S & 5 = P OIS RH P P
Tl =y 0)53 (b 48 DU I |5 (685 3 g Sl g b SV AL 55 (6 2y
8 J S g g pds Oleg b oks eslimul o 55 Sl ot (5,8 ol t-4 &
Ol b el ol Sl 1 8 (685 55w Sl i o e SUStain wlis
S 1 S (655 5 5m Kbe Gllae 55 Lo 5 7 SULe 3 LS (5,53 5 4w 3,5kl
Wl ol wlie o Lo 2 0593 Oles b (PTBD)

JZ%V=1(PTBIi,t—Avg.PTBIilt)2 )
CV_PTBI;, =

T
abs(ﬁ(Z{il PTBIj+))

GRIR U9
S5 S5 o Bn 018 wle o LT o 33035 (o alien ol (s 2 4 ol anlllae
Sl &5 S g gl s S S S s g ol 5y 5 OS]
35 018 wlo oo Sl Hanl s p O 5aT (gl dins oo 513 5 e |y &S5 sl
(o 33 Olojan 35575 5 [Vo] Slue (ol oy Sl oslinal b ST s 5,50
F ool Olaass 1 (ol slaws .;J_f s B eop s ) Vsl

..b..w}? TLLY rﬁ‘).ﬁlcﬁ-} Qlif- €3 gw Asle 6)‘-/\)\*«.7' CG)‘ &M&F L;)\&S:))\



LOBL 2D e 05037 (o3me Slalllae [YO] Okl 51 g [IV] L) a5 5 150
Osn3T 355753 |l 4 (VAAY) (Slien 050 5T Sl eslizl b 1) (5ol p6)) & 4 5
e sles Olojon 457 Sl st b atin o led Sy 35T 5l 3 (VAAY) S
S s ke 5 (35w dle (il 51 i iy s (Joe) (o oS
(VAAY) Sie 05031 ST (o 5,557 55 1y Gl 5550 033k [og e dke) 550 Joles
O3s s Olsie @) oS s i dslas s addS Sl gl 4, LIS gls 0
059 b1y (el (2 oy 5w 53 Sged D1 5 A& 02y OL 2 6l 43, LS sl
aslie g 0 Il 1S s Ja 5 5150 o 5 s ke cpl (61 ok paen (Lo
3 e Do 5k oS 358 a il e bl Sglize s 035 ST ST

(V4] .48 e oslizul 28 SleMbl

ST R SR P
PTBl;;,1 = B, + B,MSustain;; + B,LSustain; , + x)

B,CV_PTBI;, + B,PTBI;, + B MSustain;, x PTBI;, +
B LSustain;, x PTBI;, + B,CV_PTBI;; X PTBI, + €it+1

ARy, = 0o +V,(PTBIy, — B — BiMSustain; , — (f)
B;LSustain; . — B5CV_PTBI;, — B; PTBI;, —

psMSustain; . X PTBI;; — fgLSustain;, X PTBI;; —
B;CV_PTBI;, X PTBI; ;) + Vitsq

13 g (12 Y slee e
PTBI;;+1 = a9 + B, MSustain; ; + ,LSustain;, + ®)
B,CV_PTBI;, + B,PTCF;, + B MSustain;, x PTCF;; +
B LSustain;, x PTCF;, + B,CV_PTBI;, X PTCF;, +
BgPTACCi,t + BgMSUStaini,t X PTACCi't +
B,,LSustain; ; X PTACC; . +B,,CV_PTBI;, x PTACC;, +
€it+1
AR;y1 = ag + v, (PTBIy41 — B; — BiMSustain; , — )
p;LSustain;, — B3CV_PTBI;, — f4PTCF;, —
psMSustain; . X PTCF;, — BgLSustain; . X PTCF;, —
p7CV_PTBI;; X PTCF; ,—BgPTACC;; — fgMSustain;, X
PTACC;; — BioLSustain;, X PTACC;, —
ﬁflCV_PTBIi't X PTACCl,t) + Vi,t+1
buge by ol ulis - tJl oUb 5 S 35 55w PTBI e 0T 55 &
ol - t+1 Ju SUL 8 6,5 550 PTBIijte1 € Jl sl 1505 Cae
e (LSustain) MSustain & Jle ;s b olls gseme bowge Ly ol
&l s (V) 5 owb s Sustain B e b cl ol 8 Cl asls
S b o Sl e LSl pln Dose ol 2R s s L paiie L
V.:m.s.}".'riﬂ.:a)&ﬁ&ﬁg&f&f@jf@@jaJ;gf\)LAaJ\JMJ(deL{)
Looiie bl le OS50 end astla slayie Sl eslinal Sl Ooda oS e

1y DUl 5 SIS S Sl sy DU F 5 S o S



DUl 55 S S 5 e ) @i sl 2 8 gl oSl
S 55y oo sl opl ol B o 5T OIS wle gl Ll L5 (s
Sy oS sy S F 5 S Sledbl l eslizal 018 a4l )
ﬁ;dyjl..ug;wuw;)\;@,sajfjagﬁu);s&ud,;;yw
Tl s o 5 esle b Latlh Gl 5K L S mb el
Fr sHES OIS ale pu oslizal lyy SLIS 5 a5 05a5T Sl o
53T or 23 3 g o33 4 Lo Dlillasl 4 s IS8 o IS5 s UL
550 0S8 Alsenil Jolss oS ALt Jl js oole 8 0350 ARt
Sales OLsl om0 035l 5 Cad el ulal 55k es5L il (e 5150 035l

L 0] Cnl ok aloes O g5

ARity1 = Tite1 — 'my+1 V)
_ Py—Po+DPS+((P1—-1000)x0)+(P1 Xp) N
Fity1 = Py
_Imi-Impo
Tmp+1 = 7~ )
QT BE) 4§

Cwd P+l Jl s plew 035L Tits1 &+1 Jle s plew 6ole b 033l ARi+1
(ot 2 A (68 35 DPS 6o 53 (lanl 53 plgw a8 Po o3 el 5 plew
5 g Joen 5l asle (2131 B gt 0357 5 Slllas Joue 5l ale 2153 Lo ys O
&1 Jl s ey i o33l S Rimte1 cams sl 5 azisl!
0095 skl 53 s S e la Ino s il 53 ey s S el Ima
il

fooze bowsie bug & il ot dle ps DU SIS s oL > PTCFiy
52 SUb 1 S g 2361 PTACCLE 5 ol o olde 0 T dle 53 b 115
AL o T dle o3 s ol5 § sazms Lo gio Lo g odd el oa T JLa

Uiy ST 3sm 51 OLIEE wlo oo Sllasl awglie Ol (VAAF) 5 SCie wlis o,
S ohe SYslae (0) 5 (1) S¥slae 3557 o0 0l b plew S G b S A8l 3 5
CilS Sl eslizal b 1y 0T liml 5 SWle 51 3 3 m ol oIl 45 ditean oS
(%) 5 (F) S¥slan S o 5,57 5 ] Jlo s gm0 € Il s 0T Slil 5 5 5m
21 0T @l s SUL 51 8 5 gu add &S )5 (ol & dzas ol ol SYsles
o s el 03l ol 0T (gliml 5 SUe I S 5 5m a 50 7 5550 el
Sy ot sk 4 (F) 5 (0) SVslae 5 (F) 5 (F) SVslas w sl b (6l 05
4 45) 3 g Al5 SO0 5 3 g (MY 30 55 OIS e Syt oy sl
8 o )5 0503T 350 (Sl ok Oy oS gy oy Wolas Lo 5 a5 b

3 ape Mols ol s + B =B+ By S P 5 () S¥olae s
23 3w Lyls 55 CHIES sy DU F 5 S ol ST 6l SUL
Sl By + By = By F By ST calie ssb 4 bl o pSa plo sla Cans



ke Hob a4 Lyls (6 S eSS S sl 0S8 ol DU I S s e Lo
B1®) 5 ) Vsl 5 odn 35d o K550 OIS wlow Loy
B+ By =By +B; 5 (Bu+Bs =8, +B;) ButBs =8, +Bg
Shen el Loy ol 3 4 OIS ale ‘(.38"'310 = B;‘FBIO)
G DUl 5 S ST gl S8l ) DU I S s Sl
s R G A ST e Bl plew e e s 1) il (5 S 2
E5 SIS ool 15 0T il 5 S 51 5 g o1l OIS ayle o o7 S
Bat By = 555 oo ol ol ol il o s 0S8 s SUL
Ba+B, =B, + 58 50 <Volee 54 + B, =P, + B, 5B, +B;

B B.) Bs+ B, =P, + B
3 8) 5 0) N5l 5o (Bg + By, = By + By,) Bs + By = By + By
sl

9% Sl 4Bl

O Gudioss 303 81 1y e (sla puiie St (V) Uik 5 o 5 5T (V) Uil
S (F) 5 (F) iyl 55 (VAAY) o Sin il S, 5l Jool> Jlos s ey o0

"LR) ol o ys i (518 03037 oll s o8 das oo 0L (F) Jpudor ol 0k

(p=0/0312) B, + B, = B, + B, 5 p=0/0223)B, + B. = B, + B,
4 S ol ESLE SUL IS s gl Wl e OIS gl e

MMJ)ij&ﬂ)DM‘)&)lbdjﬁjM&‘Jﬂ&@bcj&‘é

oy Sl -1 Joux

e Ol | oS | 2S5 | S sS e gl
/VFOVY AR /Y o/ PTBIt+1
WARENYZ ALAA 5V /oY PTBIt
JAYEY /\VAY VA —/\Y PTCF
ANVYY o/ F)N s — /Yy PTACC
AAAY NPEY Y/+A /e Cash ETR
C/EEYVY VYAV £/ /N0 Sustain
/E SV VMYV Y/F0 JAR CV_PTBI

/14¥ /A /544 — /508 AR

ORI GV g (Swod - T J9u>

! likelihood ratio



AR CV_PTBI | Sustain | Cash ETR PTACC PTCF PTBIt PTBIt+1
EARAES WATN'EYS AT ALRS AN E TS AR 2 /B AANZTS N oo PTBIt+1
AR S AV £737 AL E S —/*YA AN EES VOV s VAR AANZET PTBIt
/YYF ARGYS — /o7 —+/\Y AL AE S \VAR /ONF e WAEETY PTCF
ARVE TS o/ AY = /\PY (VARNS AVAR EAAE TS WAAESS WARAE TS PTACC
— /¥ o/ OF —+/2e¥ Vo N\ F —+/\Y —+/+YA — /YA e Cash ETR
/N AV sk CYVY e \VAR —+/o0 ¥ = /\PY — /v — o /YVF e — /NP5 Sustain
Y \VAR ARARSY A ¢ v/ AY ARAYES ATN £33 VOV CV_PTBI
N/oe /Y AR —/ F¥s o/ QA s +/YYYF AR TS EARAES AR
Lo y> 40 544 Ql:.:.ﬁ.]alcla.«): Sol> e A5l 5 54w 9w

s Sl & 5 S a8l s OIS e 55 4 015 (o ol ol

S8 s ol SUio) @l sedhe Olse 4 OT 1 5 esls et ) b &S 4
.L.sabu.‘.'.wlﬁ)g\s

QQ[&}'J@&}M&)}»)&)UQ s)'fuﬁjﬁ‘sbg‘sh&xé Qla’)n JBV».:”T‘.;—Y‘Jg.\?

:ﬂd}b‘d&ﬁ- 3)}T}: g_.i‘).,pu;“);ﬁ 5‘:’.‘}*’
NRID V/EFNY
WRRLY — /IS gl S s
IR SARL A PRSI0

p = /v ¥/AY L
/2 \OF Y IS wle e oS s
D YRRAL Sl sl

p= /oYYy ¥V [
ARYA A —/+ ¥\ )‘K‘tf,bj"' ki{)}
NIEE) —v/o Y 8l sl

p = /Y \iny L
+/+VYA VRN S wle e oS s
/HY0 +/YOAY sl ol

p=-/-¥of ¥/Y0 L
eOF /YA IS e e oS s
o/r Y =/ fY Al ol

p=/rT /%) L
/2 VO ORI wle e oS s
/eY0 /OFYY s olul




p=-/\Y0 Y700 L

YD VORY I ale e oS
OVNF YYY s golul
p=-/0M Y/of L

p=0/0223 B, + B = B, + B 1ioles o ys S 03T
p=0/0312 B, + B, = B, + By 1ioles o ss S 05057
p=0/0399 B, + B, =B, + B, 1oles e ys S 03T

OWo 3 kS dguw (S1331 3390 18 H13b (105 3yl Sl p Lo wé Ol o Pl b)jTJg— ¢ Jov>

3kl (glas 35572 il il 2

/0¥Ye V/AVEY

VEN /00 IS gl S s

e YF —+ /¥ s solul
p=+/"YA /5%

g /N IS e oS s

RN +0/+ QA s eolul
p=+/v) ¥/YY

By —v/0v44 S a5

A — /X s sl
p = /v ¥/ 4

+/+OF4 CVAYY S wle e S5

Y IVAAA s sl
p=+/-Ff0 VN

054 — /Y S wle S5

YYD —/ ¥V s olul
p = /¥ Y/Y

VE OYVE FRCPHINIIE g

Y VPV s sl
P =1/ YA ¥/F4




YN VYYVA I wle S5

B i 1% YAFD s solul
p=+/:0VY ¥V

/44X AN S a5

/AYY] Wid\ay s solul
p=+/:04r ¥/

ARR — /0¥ S w57

OFNY /VFAA s golul
P =/ 0A /¥4

VARRY YN I ale S5

LY — /Y FAA s solul
p=—/fa Y/44

YA /000 Y IS gl S s

o/ OF) —/FVF s solub
P =/ YA ¥y

p=0/0398 B, + Bg = B, + B 1iales cys S 05037

p=0/0293 B, + B, = B, + By :iales s> i 03057

p=0/0389 B, + B, =B, + B, 1iales cys S 05037

p=0/0448 By + By = Bg + By oles o y> T 05057
p=0/0435 By + B1, = Bg 1 Byg iiales o rs o 03057
p=0/0392 By + By; = Bg + Byy 1ales Cors o 05057

s o OLES 1y 3w glil 350 3 1L (6108 s (sl 05057 s (F) Jsr
L SUL 5l S i Sl (15 il (od OIS e o 35 gl ol ol
b & ol s peS g e by DU 5 S S g OS5 Gl
5 (p=0/0398) By + B, = B, + B; el S o s 05057 4wy
O oy il b 5,57, (p=0/0293) B, + B, =B, + B,
EF SIS ol L S Sl S s Sl 15 Sl s Sl
@UBQQD}‘#&J@'(“‘:)yJJ.J;S&&Mhdﬁéﬁ-bﬁ.&gb
Sl 1 S SIS (e pMl 5SS il od OIS e s oo DL
4 bl g S g e (i UL £ S S gl oS
s (p=0/0448) Pg+ By # By + By e s i sl 05T
2l g aeme 3 iyl 35T 2mys & (p=0/0435) Bg + B,y = By + By,




o Ul 5 (S dilg e OIS e S dias e OLES 0ds 41
b 08 5 ple o Talate 5 550 (1l 51 OLETHa5] 5 03 50 octaliin |y a oS5

dole bty

S5 doml 9 o
2 S G Ol s by (o555 e oy ol I iy oS glailes
OIS ale ju LT 4 Coal 58 30l gy 2 Aol O 3503 ASTG e Jsb
re 5 Gl e 5 Ll Olge 4 be S8 sy SUL 5 5SS
Ggos 1 oslial b S o eslimal T 35 gl 5 SUL 31 LS 54w 5)lb
S O Sie wlid S5y 5 0¥ Jle BYAY Jle 51 eS8 —Jle Olialis
CLM;.Q:sL;i,lg;\6,31);yp\)@Tgy;\ol,lfquﬂo\,wlwwo&\
S &5 S 5 s OIS il dias o 0L s 03,37 (oo oal 3
55w Sl SUoo sl e Olsie 4 OT 5l gesls jadeis )b &S 0 s
OIS wlo o das o 0Lt Lo 4Bl 33 3 5m (51jl 390 5 S o3lizul SUL I LS
IS w5 b S I S (a8 SUL x5 sgm pI (5oL TS e
2ol l ks elad g samme 53l pl Ayl 3,55 T (s 5 SUL & 5
Fr SIS Az 536 OIS e AT OLn 5 118 oS (sla adly oMl
Llaze 5 35w (65l 511, OLSHWS 5 03 gas sdtalive 1) s &S0 2505 5 SUL
Slarl e bgye Slosl o eyl o gl @l Aol bus b 05750 plew G
ol oS E UL gl ol Jo o K18 Slessse 5 1B o SUL

il o ka5 e RS

Ml oS s gla Shs s UL e 5 o el 018 (ot « S50 e S 5 o K ol
()14 6 jles (Wl dobing s

e 6l S5 55 Sl b g (6518 e T3 oS o5 05580 " (ITAY) 5o (oS
AYF-VIA o DA o)l (o plua 9 (STl DREST <" 01 41 oSl (65 sga

O35 bgje s I o K15 55 5,8 dabbes 5 SUL" ((1¥40) (e ¢ Slale o313 ¢S 5 5 dasl (y g galds
NFONYY Lo (D) ¥ o)led (I Silsbus S g <" oIl Dl

G 5 5 DU Sl 5 (I Gl e o1 Dl i Ol BLSI o 2" VWA ¢ (6352 5lin

.\‘\/\—\9’& ‘JA 6* Q)LQ-«:' CQL&J“ Mmg}‘g“ ‘"O‘J@J )\JL@: é‘)}‘ BaSk )J o A.'éﬁ-:\;._

@L’u


http://iranianaa.com/%D9%86%D8%B4%D8%B1%DB%8C%D9%87/%D8%AA%D8%AD%D9%82%DB%8C%D9%82%D8%A7%D8%AA-%D8%AD%D8%B3%D8%A7%D8%A8%D8%AF%D8%A7%D8%B1%DB%8C-%D9%88-%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C

c"(al.@,w $dle e o33b JJSLQ.:— bl slbjlae dal )" (V) (deses A (g (= does (g — O

AV o l(F) ) o)l (Sl 2525 S g

6- Ayers, B, ]. Jiang and P. Yeung, (2006), "Discretionary accruals and earnings
management: An analysis of pseudo earnings targets"”, The Accounting Review,
Vol. 81, No. 3, PP. 617-652.

7- Blaylock, B., Shevlin, T. and R. Wilson, (2012), "Tax avoidance, large positive book-

tax differences, and earnings persistence”, The Accounting Review, forthcoming.

8- Bryant - Kutcher, L, D. Guenther and D. Jones., (2011), "The persistence and
valuation of tax - related earnings changes", Working paper, Colorado State
University, University of Oregon, and College of William and Mary.

9- Cohen, D. M. Darrough, R. Huang, and T. Zach, (2011), "Warranty reserve:
Contingent liability, information signal, or earnings management tool?", The
Accounting Review, Vol. 86, No. 2, PP. 569-604.

10- Dichev, 1. and V. Tang, (2009), "Earnings volatility and earnings persistence",
Journal of Accounting and Economics, Vol. 47, No. 1, PP. 160-181.

11- Dichev, I, ]. Graham, C. Harvey, and S. Rajgopal, (2012), "Earnings quality:
Evidence from the field", Working paper, Emory University and Duke University.
12- Dryeng, S. Hanlon, M. and E. Maydew, (2008), "Long-run corporate tax

avoidance", The Accounting Review, Vol. 83, No. 1, PP. 61-82.

13- Dyreng, S., Hanlon, M. and E. Maydew, (2010), "The effects of executives on
corporate tax avoidance"”, The Accounting Review, Vol. 85, No. 4, PP. 1163-1189.

14- Hanlon, M., (2005), "The persistence and pricing of earnings, accruals, and cash
flows when firms have large book-tax differences"”, The Accounting Review, Vol.
80, No. 1, PP. 137-166.

15- Hanlon, M. and ]. Slemrod, (2009), "What does tax aggressiveness signal?
Evidence from stock price reactions to news about tax shelter involvement",
Journal of Public Economics, Vol. 93, PP. 126-141.

16- Hayn, C., (1995), "The information content of losses", Journal of Accounting and
Economics, Vol. 20, PP. 125-153.

17- Kothari, S., (2001), "Capital Market Research in Accounting”, Journal of
Accounting and Economics, Vol. 31, PP. 105-231.



18- McGuire, S. T., S. S. Neuman and T. C. Omer, (2012), "Sustainable Tax Strategies
and Earnings Persistence”, Electronic copy available at:
http://ssrn.com/abstract=1950378.

19- Minton, B., C. Schrand and B. Walther, (2002), "The role of volatility on
forecasting”, Review of Accounting Studies, Vol. 7, No. 2-3, PP. 195-215.

20- Mishkin, E., (1983), "A Rational Expectations Approach to Macro econometrics:
Testing Policy Effectiveness and Efficient Markets Models", Chicago, IL: University
of Chicago Press for the National Bureau of Economic Research.

21- Neuman, S., S. Omer, T., C. Shelley, M., K., (2012), "Corporate Transparency,
Uncertain Tax Activities, and Sustainable Tax Strategies", Electronic copy available

at: http://ssrn.com/abstract=2184892

22- Plumlee, M., (2003), "The effect of information complexity on analysts’ use of that
information”, The Accounting Review, Vol. 78, No. 1, PP. 275-296.

23- Scholes, M., M. Wolfson, M. Erikson, E. Maydew, and T. Shevlin, (2008), Taxes and
Business Strategy: A Planning Approach, 4th ed. Upper Saddle River, NJ:
Pearson Prentice Hall.

24- Schmidt, A., (2006), "The persistence, forecasting, and valuation implications of
the tax change component of earnings”, The Accounting Review, Vol. 81, No. 3,
PP. 589-616.

25- Sloan, R, (1996), "Do Stock Prices Fully Reflect Information in Accruals and Cash
Flows About Future Earnings?", Vol. 71, PP. 289-315.

26- Weber, D., (2009), "Do analysts and investors fully appreciate the implications of
book-tax differences for future earnings?”, Contemporary Accounting Research,

Vol. 26, No. 4, PP. 1175-1206.


http://ssrn.com/abstract=1950378
http://ssrn.com/abstract=2184892

Sustainability of Tax Paid Rate and
Investors’ Expectations of Future Earnings

Abstract

This study investigates the investors' perception of firm's
sustainability of tax paid rate to price the persistence of a
firm’s pre-tax earnings and earnings components using the
Mishkin (1983) methodology. Conceptually, sustainability of
tax paid rate is defined as achieving consistent tax avoidance
outcomes over time. The sample consists of 54 firm
observations from 1381-1390 which are listed in Tehran
Stock Exchange. The results indicate that investors do not
use the sustainability of tax paid rate as a signal to assess
pre-tax earnings and earnings components.

Keywords: investors’ expectations, earnings persistence,
sustainability of tax paid rate, cash effective tax rate



