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Abstract 
Many studies have been carried out to evaluate the effect of variables 

such as firm size, forecast horizon, financial leverage ratios, etc. on the 
earning forecast accuracy. The aim of this study was to identify Key 
Performance Indicators (financial and non-financial) and examine the 
effect of their disclosure on the earnings forecast accuracy in Tehran 
Stock Exchange companies. Financial indicators include disclosure of 
financial key performance of internal process, innovation, training and 
environmental perspectives and non-financial indicators include 
disclosure of non-
customers`, suppliers` perspectives and social performance. In this regard, 
the variables such as variance of return on equity, sales growth, firm size, 
systematic risk, leverage, liquidity, growth, profitability as well as the 
control variables are considered. The sample consists of 118 companies 
listed in Tehran Stock Exchange from the beginning of 1390 until the end 
of 1392 (Iranian Calendar). This research with regard to purpose is 
practical and for conclusion is descriptive - analytical. In this study, the 
level of disclosure of information connected to assessing the performance 
is measured by the sentence. The results of this study show that there is a 
significant relationship between the disclosure of key performance 
indicators and earnings forecast accuracy. Also, there is a significant 
relationship between the disclosure of non-financial key performance 
indicators and earnings forecast accuracy. 
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�������������������������������������������������������������������������������� !"� �#$%�&$'()*�#+,-.,�/012�3456)(�78+)92�:()*�;�<)=>,?(�;�4@16�?5$(A52�;�7@).BC�DE,E�F)G@�7@)H �I4@J,E�?KL2�#9@�?M)2B$N�O)PJ)$Q2�EJ12�R+,�JE�&S,�TU,;�I4@16�)PJ)$Q2�R+,�V,�OJ)$8(�,B+V ?WX+;�O,J,E#$%�?H$Y�O)POJ1C�7(�345Z8P�7ZHWOJ,4()8[�O)PEJ,4@)ZS,�R+;4>�\Z$KY�7Y��?M)2�E16�J)Z.J�?M)2�EB='K]�O)PJ)$Q2�7()G2�3)PJ)$Q2�R+,�)(�4+)(�7Y�EJ,E�E)9Z],�)=+B2,�OJ,4()8[�RK̂@,F,J)=KP;�-5+)2_�̀�3abba:$'c>�D;d]�7(�I�e�F,BW7.B[�?M)2fJ,-W�JE�?M)2B$N�O)PJ)$Q2�7(�O,P�O) ?2�DE)HZS,�OJ)̂>�4[,;�g4245'(�EB='K]�?()+VJ,�O,B(�)PJ)$Q2�R+,�V,�;�7Q0,B2�&YB6Y�)(�I455 fVJ,�;�?>h�?M)2�EB='K]�3?M)2B$N�g)]dC,�F)$2�?S)S,�i)j>J,�3k+)Z@�3E10;�R+,�l19[�O)P ?K@�F)G@�,J�m)LS�F)j[)n12Vh�O,B(�I4PEi1(B2�FEBY45Z82�R$5oKP�;�?C)j>J,�R$5p�F(�FE1 ?2�q)r>,�EB=+;J�;E�D46�m)̂@,�g)QM)s2�3?M)2B$N�g)]dC,t455Y� Ì��u$9Z82�\s(,J�E10;F)$2�Im)LS�F)j[)n�l19[�fVJ,�;�?M)2B$N�O)PJ)$Q2� aI��?vZ8jKP�wB6F)$2��g)]dC,�4PE�F)G@�7Y�?>h�?M)2�g)]dC,�;�OJ)0�?M)2B$N�O)PJ)$Q2 �?M)2B$N?2DE)HZS,�O,B(�4@,1>�I46)(�4$H2�F)W455Y� �D;BW&8r@�F12Vh�7(i1(B2�O)P?M)[�JE�3EJ,E�DJ)6,�FE1(m;E�D;BW�7Y3�F12Vh�?+)@,1>�O)P #$%?5$(?2�D4$2)@�?W455Yi1(B2�R+,B()5(�IE16?2�?KYB$N�g)]dC,�FE1((�4@,1>7��i)j>J,�7'$S; DE,EFh�)(�?KY�O)P-$@)2_�E16�R$$Q>�)P��3�F,J)=KP�;abba�Ie� +)UJ?a�_abbx?2�J)Ly,�eEB='K]�O4$'Y�O)PJ)$Q2�OBv6J,-W�7(�7Y�EJ,E�?M)2�;�@�?M)2B$NV)$� ?246)(I�?2�:2)Y�,J�?M)2�EB='K]�O)PJ)$Q2�/'N,�?M)2B$N�EB='K]�O)PJ)$Q2�,B+VI455Y�+,�V,�;J�R �D46�wBs2�?H$Y�g)$n1Az�m-'Z82�?M)2B$N�EB='K]�O)PJ)$Q2�O)G.,6�?21LH2�\$@)$(�JE�{J)Ka� �)2,�I&S,�?M)2�OJ,4()8[�O)PEJ,4@)ZS,�R+;4>�g)$P|1KQ2�J1C�7(?K@�7Y�?>)]dC,�?()+VJ,�3>�4@,1 gJ1n�7(�E16�F)$(�?KY3�i1(B2�;�&$KP,�R$$Q>�;�:=G2Fh�FE1(I&S,�J,16E�)P�� F,J)=KP�;�g)v5$2�V,�:9@�7(}��_abb~�e��z)6�7@)j'C;,E�O)G.,()+VJ,�O)P�#r(�JE�EB='K]�? OJ1�>�)(�OJ)̂>�B+V�JE�7Y�?+)PDEJ;h�D463�&S,�7Z.BW�J,B*�:$'c>�EJ12t�� `?W45+)K@�OJ1�>�e��?2�F)$(�OJ,4()8[�OE,EJ,B*�OJ1�>�O,B(�Fh�EB(J)Y�;@)j'C;,E�O)G.,�7Y�45Y�37 75+-P�7̂$Z@�JE�;�DE,E�#P)Y�,J�?>)]dC,�FJ)9>�m4]?2�#P)Y�?W45+)K@�O)P�I4()+�������������������������������������������������������������������������������������������������������������������������������������������������������������������������



����������������������������������������������������������������	�
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��������������������������������� !��"#$� �%&'()�*�+,-).�%)�/01234�56�78�5'9:;<�/=�>?/+/4>6@8�53A0B�C0D4@E4�%B/-F�C0D�%3 �G*7H�I@JFK�=-8�0J?4>B-'L�MN� ON���PQB�*�=/4=�RST:�UVF�@E,�*�UVF�W476�5F�WXY4�56�78�ZVJ)�472F4�[=4=�\4@V2B4�C4@F�7]4*�̂4-_̀�5F�5SaH�,4�b=@cSà�C0D/0'T)�d0̀Xe4�C0J?4�̂4;')�C4-2()�f'S(:�C4@F[,4734M78�[=0g2B4�0J?4�C@'<� hN��0_8%a6�*�%E0B0J?4�̂=@6C��%F0E,/4�%i0)@'j�*�%i0)�=@cSà�C0D/0'T)�[=4=�UVF�>JD 5kle�@E,�*�=@cSà+/4;<�R'Y=�5Ti0&)�0F�b093.�C0D�+/4;<�f)08�53A0B�C0Ddm'D�[@E7)��5F >84==0E�bnao)d/-p�*�%('q-:�C0D>6@8��%i0)�C0DZVJ)�*�5Ti0&)�=/-)�C0D�̂=@6 5kle�*�d0̀Xe4�53-<@D�M78�\4@V2B4�W,A�d0̀Xe4�rB0_)�UVF�@E,�*�UVF�/=�093.�C7_F�%i0)@'j�*�%i0)�d0̀Xe4�C0J?4�s&B�>E093�/=�M78�[=4=�tE�,0'2)4�[78�0J?4�5SaH�@D�5F�PQB[,4734�4-2()�f'S(:�,4�fp0]�,0'2)4�u-ao)�5lB0()�RE@e�,4�>6@8�@D�M78�C@'<� �vE4�/=�UD*wL�[@'x2)�7_y�%&z�̂-'B@</�G7)U'L�C0&z�472F4�/=�M78�52?@<�/0cFF�%_'C4@F� [,4734C@'<�U'L�>(p�̂4;')�{&F4/�RE@e�,4�%_'F|��}78�5lB0()� �K|N�~��������~���������� }̂.�/=�56����~������U'L�C0&z�RS&)�/7Y�>6@8��9B�@D�%_'F�����G0B�/=�� ���~�����9B�@D�%TY4*�=-B>6@8������/=G0B��� �������U'L�=-B�>6@8��9B�@D�[78�%_'F�����G0B�/=���{'q@?�̂-),.�*�%i@2_6�*�fk2�)�*�52�F4*�C0D@'x2)�̂0')�5&F4/�̂0'F�C4@F�7TF�5S]@)�/=3>�V� �[/0a8�%3-'B@</�G7)�,4O�M>B4�[78�[=0g2B4�K�%302B/=�*�%E0q/�C-B�,4�G7)�vE4O�||�N[=4=� M>B4�[78� KON������������������������ ���������¡¢�£¤������¥��¦§�����̈©�ª«����¬ ̈��®~���¬¨̄°±²³���¬΅µ~�¶����¬�̈·̧ ¹º�¹���¬�̈»¼½²¾�ª®����� �W*=�5'q@?�̂-),.�C4@Fb��/=�52?/�/0cF�5'i*4�G7)�UD*wL5F�fE7T:�@E,�G7)�d/-p78�G7)�Mh� �¿B-:�UD*wLK�%302B/=�*�%E0q/O�||�N[=4=�M>B4�[78�
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�������������������������������������������������������������������������������� !"� �#$%&'� (�)*+,�-./0)*+,1�234,�-563768.1�)3*+�-9:,;)*+,1�<=>?@6A;.,�1B�C6D.63E4�F�.,)A60�5;,/G4�HI 23J�K�-L./I�-:2MN*O�HP64@Q�RS�-==T�U1� (�2VW/X4�-C.6YZ,1�[3\+�-HZ6*+.1�:/*]4�-̂/+�9:�HP63Z,:1�_/A,�-HZ,:241�<=>Q̀�H8.2I�1B HNab�cA6d.�2I�:2MN*O�HI6A;.,�HP6423J�F�HP64�C6D.63E4�23e6f�2b�56Xg.6g�96h)A:�;,cg�C6D H8.2I�-.,:6VI�i,.F,�L./I�.:�9)b�jGk2Al0.,)I6\+�C6D�K�-H82I6\+�F�Cm>�n.F:�-=?�- �RSòT=1� (�)3*+�-cp3p+1�:/E\4�-C.63GqI1�Hpf)*]4�-./0�HGrVI1�<=>Q̀jsf.�1B�5,t34�2I�2eu4�v4,/O�C)XI w30�cx:cg2b�:/8�HX3I�wA,tk,�564;�.:�5,2Vf�.,:6VI�i,.F,�L./I�.:�9)b�jGk2Al0�C6D H8.2I�-jA6428�K�-H82I6\+�F�C.,)I6\+�C6Dm@�n.F:�-=?-�RSmoT�U=1� (�)3*+�-y)p4�HpP6z1�)*]4�-:,;{1�<=>?>cg2b�:/8�HX3I�w30�Hf6O|},�C,/G]4�1BNYk�-6D�j46X �K�-C.,)I6\+�~6EP6�4��RS�-@>T�>>1� (�5F)A2k�-HGr0:F.�C6*XD.1��b6D�-y,24/M3Z1�C:6b�-HZ6A:./D6b1�<=>?@�HP64�cA2A)4�1B 1KF6g6\g�~,.6rGZ,�-�F,��6W�-BHXA2k{�K;.,<�C:2sD,.�� (�jZ6*8�-Hz2D6b1�<=>?mw30�cx:�H8.2I�1Bcg2b�5,2A)4��8/f�:/8�HX3I2e/4�v4,/O�F�6D��2I ,2DtP,�96�rZ,:�-)b.,�H86Xb.6g�-5{-��RSU��Um1� (��P6}~.)x�-63Z�,1�HNOj3d,.�-HZ6z1�5,24C)V4�-C./�1�<=>Q=�c3D64�F�c3*g�HI6A;.,�1B HO6*G�,�F�H�3]4�c\A;�C.,)I6\+�~6O|},�C6rk,�H8.2I�-5,2A,�.:�F�C.,)I6\+�C6D �K�-H82I6\+>��9.F:�-=Q�RS�-m̀�T�U>1� (�HZ6b6g)*]4�-./01�HpZ5�3I�-:,�Z1�<=>??cA:F)]4�2e,�H8.2I�1B�56A2��c386\+�2I�HP64�C6D �K�-C.,)I6\+�~6p3p]f�-)pZ�j�F�C)pZo�RS�-Q>���o1� (�.6A)X�8,�-563MN41�)*+,�-./0)*+,1�)*]4�-HZ6*+.1��-H76A.:HNE86sO1�<=>?Q�2I�2eu4�v4,/O�1B w30�:/8�cx:cg2b��8/f�9)b�HX3IH8.2I�-5,2Vf�.,:6VI�i,.F,�F�L./I�.,;6I�;,�C)D,/b�6D( �K�-H82I6\+�F�C.,)I6\+�C6Dm=�9.F:�-=��RS�->mT�o=1�



���������������������������������������������������������������	
����������������������������������� !"��#$%� �&�'()*�+,-./01234�5067/�+89.:4�;<=>>4?�@A2B�CDE�.F�)G3H�.2IJK�LF)MN5-�O�P/-0Q�LM)R)7(�L72F E0R�C9.(�,)GR�CS2D�T)3)R03�)F�UH�V)WK5-�O�5-E)GF�X-5O-�Y50F�5E�Z[(�\]̂.M_B�̀)* U-.GKaA*ObB�+�c�+CM.M[/�̀)*><�de�+<fg<4�h�ijklm�inmlohpqr�stoum�vjq�w�xuotyu�zjq�{|}~��q�a�jl�klmut�uy��l��l�������j��h�o����uy��o�lkly���y��lot�u�y��nl��lly�tm�ty�lm�ktyt�lkly��t����y�uy����t��u�l��tym���l�t�u�yto�y�yh�uyty�uto��l����kty�l@r������������������������������r���{��r�~h~�q�h��tuktyr��q�w��l��l��jutr��q�{~  ��r�a�jl��lot�u�y�ik�y��vt�u�to�pt�¡l��r�¢uyty�uto�£u��o����lr�¤��m����¥��u�uly�¦r�tym�§y�uml����tmuy�@�r��̈����©��ª�«����������¬�������r��{~��¤¤~h||q�h���l���r�zq�{|}}�r�a®�t¡lj�oml���l����uy��tym���o�y�t�¦�¤l����kty�l�§ymu�t�����uy�§�touty�tym�̄q®q�ou��lm�v�k�tyul�@q�¤t�l��¤�l�ly�lm�t���jl�|}}�¥kl��uy��§���l�uy�i����y�uy��tym����uyl���v�y�l�ly�lr�¥m��t�u�y�tym��l�lt��jr�°ut�t�t�̄yu�l��u�¦r�i�tuotnol�t��®®�°� ±²±³³q�h�����yr�®q�́uool�ul��r�®q�iq�{|}}³�r�́���£u��o����l�µ�tou�¦�i��l�����jl�¶l�lo����§y���kt�u�y�i�¦kkl��¦r��l�ul�����i����y�uy��®��mul�r���oq�~|r�¤¤���·�³³q�h�£��l��tyur�iou�ļtr�w��ļtllr�¹tnuj�ootj�{|}~~�r�xl¦�¤l����kty�l�§ymu�t�����tym�iyto¦���º�¥t�yuy���¢��l�t���i����t�¦»�ty�i��ou�t�u�y����v�y�ly��iyto¦�u�r�i�uty�i�tmlk¦����ptyt�lkly��¼���yto����i����y�uy��tym�¢uyty�lr���oq�³r�°�q�|r�¤¤�³ �h�~}|q�h�¥�y��nl��l�r�¼q�x����l�r�®q�w�®�tmol�r��q�{|}}²�r�iyto¦����¢��l�t���i����t�¦�uy�zl�kty¦»��jl�¥��l������£u��l�ly��i����y�uy��¤�uy�u�ol��tym�vjty�l�����i����y�uy��¤�uy�u�ol�r�½��u�uto�½�ly�i��l���¼���yto�����́ �r���oq�~r�¤¤�|±�·���q�
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