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1. Conditional or Ex Post Conservatism
2. Unconditional Or Ex Ante Conseavatism



\NA% VAT bl oY Bylowd Y€ b,93 (FAZ 9o (s 0r

pLonl L imgiy i du sl 4 plas il (1Sl 2 (5 S elablone b L alady
ple 1y I 15 ) e o (65 alablino 45 5Eine (Y+)1) y5jos g ouS el 05
g amd St 65 s58 STy sl (sSan g 2bls LalS 1y L3T sLidl oSl oyl oSS
OiiSTy g 0yl ws 5l i b 4 Cud (65108 LSS 5L S alhdlre slaeS b
A2 0 uL.uJ )lfdlé_ébu dl.mc;‘f),i‘: I )L;S-] OM.C‘ D Cod (6 il

9 H (o PSS
i 9 Sloypolae sWage (el lojon 3b dise] )3 (o8 o disiiy oS L ]

Sgw o Mel g3 5l (Kb lagye dubdS gla yiagh & (isu cpl 0 )by d9ng Yl (sladguw
ol 00 0,5l dgw (dws o b 099 lo

031 g )Ll 390 (ladgu g JLED plgie b (pdmghy )3 (VoN7) B o (IS g9
Ol Ul lts izl 4bll plawws 03]l g 39w Slyeds (e Al gy 2 41 Cplaw 4L
D) 3959 couiins Aoy ylojon ploww 033l g dguw LA o 2l

siaple) 5l gy waled lyie Ly (oimogy )3 (V4VF) 9S8l 5 (amg) (SISele
ST s (sladgu o 23,5 b GGy wlebu g atin (slajg) Joloo g L3 So 3yl
ol e Sldbcus 3 )8, 51 Sk oS b o el dron sl pas 0

Cuosd g Sy 5 sylhles ) eadlowar lgis b inghy )3 (V+VF) SIj 5 o
Al i bl slp 1y lpde Ul 5 0550 (g dladlone 45" 0285 does €plow
Lol Sy ol 53 45 W8 (oo 2930 (1S lopur (sl JLST (38 (e 9 3)Slos
o Gl plew Cuad ST

Ml plojen Ll g oo d9w slagimpia? Olyis b (odoggy 5 (VoY) jobkis
Cappds (i i g oo Lidl Wy HLAT 8yl G 0 Slas byly0 a5 Sloj ol (L g
OB asesLte wools olis )ik (a8l laggesl Coles )3 2 pdyee &0 dlin bt

55 (6 yiaS” STy ailin oed sla gim e 4 Cand Ik



AP VY S TES By Wt RPN PR N PV EIW I YA

iijm g Sledbl Sy 136 ) Glsie L33 Limg3y 5 (WWA0) 055 5 a3
OleMbl aS” oS 1 a8 Wdw) 4 Cpl 4 €gw HLAT 4 plow HliL (iSTy 5 Moles
Sy Wig oo gllae 8 0 HU3 1 ailo oo )50y Glhlaslews 5 K)l5 (5168 (o90e
ol 5l oy Aol (STl conge (i (SleMbl Sy 9 05 (g SleMbl
U e sl Sy )3 Lol g o (Jad (slodgu (slaaeMel & )]l 4oy
5,18

dg— pel (loj 4 Il (aSTy () p plgis b & (cdingy 53 (VAY) sy jee 5 (2958
Oie R B dgw ) (e e 4y ik STy oy plosl ol g ey e 2
4 i STy ol lis T gl 63,8 wyp |y 3 ol pRim s pMel g (3 p3) o
LB oy 0gMeds LS o Sl 5L > ke iiST pKinpd pMel Lol el dio b 3
b ogs sLa] plin s pMel Lol )5 32 )il STy s 5l (5lis plSimng) 5 plSim 0>
g axlge Cute (iSTy S

Olie O Adaily (o Olois Lo g 53 (W) L Sl g 9y ool
olag 3lygl oygm o oadabyply clacSy iy oa] Lite )31 g oy (5 S alablos
A wlgdy S o Jlesl (gytin oy (o S dbblwe &S S b L8 )3 aeis €l
2l eizmen ol o (30l Lol 8Ly ol s JL31 jLisl Jlezsl ay JL3] sBgedy lulis
A Gl ) 4 g o Hlal 4 ik STy o by (5)Saliblone (s (glaliae dlasly (]

tisd o olae 2j Trb 4 GigR sladns b b ol adl 4 g L

o 9 sl)ypdpbe ladgw plojen (Mol plin plow )ik (2STg (ljee .V 4026
ol Cg3 L) i 2 U] (gl AVl slasgw

Yl (slodg iy 9 Sloygdilee slodgw lojan (Mol )3 ;3B Y dus 8
D9dige plojen (W) g3kl 4 plew Sk JiSTy (liee (G200) Gl cage

o sl a plew Sk S8y (liee it gy abblne b glacS pd gl ¥ 4058
Gl @Vl sladgw (i 5 Sloygdoke g plojen (el plia (1 ,L3)
Ao (2alS)

9 wlivg s
sl ol la gl yg 53 01 Batply oS, b il imghy (5 bl dnely
18,5 bl pj zyd 4 alacedgize Jlasl b (6 pSaiges



va VAT bl oY Bylowd Y€ b,93 (FAZ 9o (s 0r

bl 03,55 (6 s oy 893 (b g 0390 il (bl 4 gie S (Jlo Jlo )
Sl sl e SVl (Molre daBy S s wyy Byed b Y

Sl e yiwd jd daaus b ygesl (lp piY claodly LY

il gl bloyw g (Jbo S b s beS s ¥

59y 93 AMBIL yiSls b ylojed 8 b &Vl dgw S yiw 5 Sloyedybo D5 .0

ML\ oJLﬁ‘ dl.o.:l L;:LO)A.E L)J‘ cL&»a)s.) QJ;] 5 9 wa‘.) A i @MALM

ok 9 Sloypdoke sladgw Glojen (Mol jlan g S (Melaa gy Ve Jio &
gAYl oole pgas zoloxe .\_:..SLa) 690 5 51 el gy iVl (sladguw

28l 02tk BT (alop (lall cugal sy 03lll593 (sages ol
Vo) bl ool el Jo ¥V ose 4 WYAY Jlo o)LL BAYAY Jlu i adllas 5,90
ol WWYF 35 ¢S b~ )90 5le Olialie S cbids Clcsl yidghy diges (gl 8y

eIy JELA LD
5 Sloygalae sdgw lojen (Mol pliin plows I3k STy Glise cigl Jol dn 8 )
D9 o0 dmlie gd LT g 0 LS oy BV 805 ol sladges

CAR;y = +B1IEBN; + B,EFBN; ¢ + B3IEN; ¢ + B4EFN; . () dlaly
+ BsIEBN; * IEN;; + B¢EFBN;, * EFN;,
+ B7SIZE; ¢ + BgLEV; + BoMB; ¢ + B1oLOSS;
+ BllINSTi.t + Eit

STy o |y dgm (i 9 05930 ke dgw el )3 13U 13U o Limg s pgd dus

S (o 093l g w9 LS 4 plew L1k
CAR;, = +B,IEBN;, + B.EFBN,, (¥ ik,

+ B LATE ., + By IEN,, + Bs EFN,,

+ B LATE ;, X IEN,,

+ B,LATE ;, X EFN,, + BsIEBN;, X IEN,,

+ BoEFBN,, X EFN;, + ByoLATE ;, X IEBN,,

+ By LATE 1, X EFBN,, + By, LATE ;, X IEBN;,
x IEN, + BisLATE ;, X EFBN;, X EFN;,

+ B14SIZE;+ + P15 LEViy + P1¢MB; 1 +P17L0SS;
+ B1g INST; ¢ + €4

S o oy & g s ls il (aSTy g 1) gy ababloe LT ¢ iyl pows B b



AP VY S TES By Wt RPN PR N PV EIW I YA+

CAR;y = +B,IEBN;; + BoIEFN;; + B5IECONS, + B, EFCONS; (¥
+ BsIEN; + BeEFN;
+ B,IEBN;, * [ECONS;,
+ BsEFBN,  * EFCONS,; + BolEN; * IECONS;
+ B1oEFN;; * EFCONS; + B111EBN; * IEN;;
+ f12EFBN; * EFN;y + B13lEBN; * IEN;;
« IECONS,; + B14EFBN;, * EFN, * EFCONS;
+ BisSIZEiy + P16 LEV; 1 + B17MBiy + B1gLOSS;
+ B1oINSTiy + &

g3 Sl i
Wk ) 7 Sy Jhe iy (ol yurio dtwd dw CIB > gy (sla pusio

g b o
Pl 3k STy (liee byl sl Gl ol 1o (CAR) plow &iilal (gale yu 03
a2 3l eplow ALl (gole g 003l gus oo odlaitwl plows diSLil (gole yue 035l 1 LS &
o=l ] e cewnas ¥ ey pillae Sloj 5ygd S b plaw diljg, (o3le pt (slaod;l
Sl (V) LiSle g j5melas 5 (WAY) LiJels 5 0l 0lad iggy ailen sigy
sl ploew 4Bl &l39) (o3le o 03]l 5l g (Mol Joo el 5l STy Glise (b))
D90 03l Sgu Mol Sl oy (618" jg) 2 B 39w el | I3 ()8 gy ey (Sloj Aol
CAR;, = Z AR;, (¥ dbasl
e e 0L ARy g Sloj 5yg0 Gy 1 8y plow &bl (gole s 0334 CAR;,
2351 L e (58l5 033l o2 gl I cansl jlie g ol ()32 9y )3 TS D e &l
oo Cuwnay & dlayly Billao I3l 85 s Jao ol 1 48 59, ol )3 s ol il 5,0
ARi¢ = Ri¢t — Ry (6 A,

_ TEDPIX, — TEDPIX;_4
mt TEDPIX,_,

=Y 59y 03 plow (548 29w 9 Cuod S a3l

(% dal



M VAT bl oY Bylowd Y€ b,93 (FAZ 9o (s 0r

o S o

Sgms o) g LS (9,5 pasde gl oSl H(1EN) Sloy9300ke dgm jL
Baimd s I3k SLUAT] 5 adly Sgu0 (e 3le5 eliiS oo Auglio I3l sl 1) o]
o3l &8y 39 31,15 U] S sl g, 9 51 Gl .l ol g5 5 LS
g (b (olye) ol Sos sl ot 65503 5 Sloj o ladre (So tled)S
Col 4BLS dngs 9 yorbs (6)l3k Olid ke Bhl m &5 ool 4 s (VWY ol e
3 oiRgss ol 3 )l 3529 (SLS Gt oslear Gl (rele MBI oSl
Sg—w )3l 5 loygd0le d9— JLd) 39 JLS dislons i SLoj s sl
Al (ol 34855 5l 59y 4 loygdles g LS 3948 oo odliinl (WYL 805 S iy
Aol oo oy 0 laiie il dgw duwlie )b 5l gV dlal, SaSa (WAY) ooy g

Egit — [ Egit-1* (1 + Gp)]
| Egit—1* 1+ Gt)l

IEN = (v aa,

Sgu0 Eg ¢ 995 o0 4i8)5 Jlas )3 (gloygdylue dgw jL31 lgisdy &S o jlatio e S [EN

Jlw 53 Q 83 ie Bas Mol [alls dguw Eg p—y 4 Jlo 53 Q 8,95 )ke Ba Mol alls

S 18 o sl Ll 3500 43 o VLo BA e S50 (03] 055 5 Gy 5 U
D o Aol A dlayly 3l eolasol b

EFt - EAt—I

G. =
‘ |EA;l

(A ),

sl S Jlo Bl Gl 2900 EAr_y g 6Vl 505 s sty e 2 d900 (23] EFy
& Lol sl 093 ylo dguw Hls | bimd (L s G TEN yuxie &S Cuwl 5 LS
93] o Cewdy [EBN X IEN 5 IEBN ysi0 93 IEN piio il oolil b amd o ol
25U 803 WS TEN oy s ol )3 D90l |y adns b olgi o puiiie dur oyl SaSay
3 55 8383 Ui TEBN X IEN IEN Culyss gos 50593 5ke dgw wos Ll asly o
Y dae il hie 0y50 ke dgw sl ST &S g50bay fuul 0)90 ko Do L HLAT (55lxe
o=l = 53 90,5 o ) dae bl Ay 090 ybe dgms HLAT (ST 5 sl 093 le S L 4L



AP VY S TES By Wt RPN PR N PV EIW I YAY

S soie L] duwloe sl mgs cpl 55 ((EFN) 4l 0aul ous sy 9w ;LS
5 el 00 okl Jloj (6w (sl Jdo 5l g o &) 0y90 4 be s UL a5 4V L
WYl BAD s g ok 2 D has duopd ((WYAF) objpe 5 (£9)8 (amgy jl gaym &

Do oo duwlbre A dlayly I a8 sl AVl B0 oy dgw HLS] B LS

EF, — EF;_, )
EFN = —— q dll
|EF,_,| (&,

YL BUd oy b 0 Do Janl Juoyd) 5Vl BAS iy sl dows US| EFN
EFy 9398 a3l)l 0)930ke 2 (bl ) an & VLo 80 iy wiew p d900 EF
i a3l b epg30ke bl 51 o o sl (L BVLs 805y ey g0 5]
sl Ly ol iy (L3 BYLo B3 st e 2 09w 3T gl 83990k sl o
ol Jlo BV 85 oy oo 2 S0
e 5 88 ol Lol el 6Vl dgus (s sy HU] Bamd L o5 & EFN e
ol |y VLo 39w wie oo L] 18l sl ol 51 lyls a8 595 5 g  img
L as ool o cwday EFBN X EFN g EFBN 550 93 EFN jie SoSay 023 oo
356 803 LS EFN gy cdls ol 13 39050 1) aand 3 lgs o ito oyl 1 oolitul
EFBN X EFN 4 EFN Col,& go> 5 Y0 3o i i wss LA sy 1

it LS asie pdaw p3 &Vl 39w e b LS asly o 5T s Ll
i ] ST Al 3 i L8] (lxe yuize EFBN .l a5Y Lo dgu
28 o 39 ol dn jio sae Sy il 1 g0 g Sl Y Ly ol el i g
il A dgw i HLS] ST AST g ysbdy il dgw b i & WS EFBN X EFN

wl)_wu)wLy]/v&)-)ﬁ\L)“l)’

o ol Al (gl (Vo - ¥) LS 3o 3l plol L H(LATE) (6,505,135 45 ;a0
RS )'1 Lm_,S)w LYo BA‘“’@"‘U‘“" dme 9 dlo)gaol,,o LSLQ’J}*" C)M‘" ui‘:)])’f @)U
O (Slej Aol g oad gl ysal (JISS) Glrs bl Glhgl (wygr oyl (Sl ye Mol el
P d]o)gboL,,n dbm?_w Ol_n}n.h OM.C‘ @)U b ("\/\”~ 9 £ 9 \°/Y’\) o)gbol:.o ubb é,{)l.’;
ol & RS 3 b il e g B9800 Biled YL BB st (sladge
ot 9 09200k g plojen (el (Sloj dlols 5145 ub sald 5 )50
3 Sy ol 3 9 ool byl A3l opgce bl J oo K 1 iy SYL 350



YAY VAT bl oY Bylowd Y€ b,93 (FAZ 9o (s 0r

9 IEN (slayio L o (bl g1 gy Goobo 31 et o) 6 0,5 o 35 o 4 5o
34 o oA pos 4w yd Jda > EFBN 4 IEBN 4 EFN

Jie 5l oyl atdasloe (6, Sojlassl gl (IECONS) 2,93 5lae Sgmr 53 (5, aladlxo

AEi.t =a+ ﬁlD + ﬁzReti.t + :83Reti.t XD + Eit (\‘ :\Ja.")

Jlo Jblie slojgslee woew p2 90 Sloie (Jub lojgdle wrw p2 39 Byre AE;
gty e b i 8y plow 035L Rety 09 ko (sl] )3 prows Cansd o sty 8
(4= L) 23l (site )90 kee gg0me 1> CS 35 plaw 033k ST &S Cuwl (g5lore pite Su D
el o Sygo ol 39

st gladl g ohlisale,w (usly p gy abblone Sl o) slp Giogh ool 5
2)930ke VA (sl 9 <S58 o sl Gloj sy ©ypos 395 (Sge)S) Jie Il oSy
O30S Br s D9 pasie Loy Jobo 3 S b g g Selalone b 0 51,
bl e b wm A go )0 Gl loj (b S b dgw (g 8 aAlaslre e b LS
2D e yieS & G yide S (Jop Oygpeds (g )S) | Jols By o
s S akablore (ghl> (e b cganail (VL powcSy ) 48518 (oS yd db je )]
LS aliblons Ly oS b dy oS 3 oo Uiy yo5 465 ol [ECONS cyla 55 it Y
A 12t G §) e cnl U 2,8 o 315 yio ae Sl 4 )35 ) 20 0
A5 1lgd i ez dudd Jdo 3 IEBN g IEN (sl it b of Llols
1] oo Cawdts VY dayly oleol y ((EFCONS) dgas (g yii 55 (5515 aladloxo

MEFi; = AEi; — EFiy (V) dlyl,

9 t Jl—hh’ )0 uS)_w u_x.‘ib R AEi,t i Jl_w ) Cupde dgw ua.a)w) dUab MEFi’t
ok Ao 890 les 50 Cu e Lawgl 00 g i dgw EF ¢
o Gl Dgas (i 53 ()5 dladloee B L bl Cude dgw i (slad S
Looy93 b Ao 53 9 LS )b o (sl 39 (e ) () bl duwloxs Sl
Lnaygssbon 5l St b 3 3300 i 53 s Sl e bl 5 igad (slocS



AP VY S TES By Wt RPN PR N PV EIW I VAL

26U 5,8 0 3l o 4 yho Sygo cpl e 0 9 ) s il digel glocS b IS YL
plag 42 Jao 0 EFBN g EFN (slayite b o)l (ol 3l gy Gyl 5l it (]

IS g

] 005 e3lawl »2) quS dl.m),_i:o )| T3 U”l 5

Sy plow IS 1L o3, (erdo 050y 3oy 5l g ol 8y 3511 B s $SIZE
390 035y &5 5 &8 b 5l s 39000, e Cnday o 8930 ke 52 b 5

Lo ol JS zes o cdedddy sl 2y puunds jl g a2d o LS 1y e85 Jbo p 2l (LEV
gl g 395 o Sy il 8l cngo Jlo pyal 5l odlitnl ] o Cauwddy 0y93 b
ol el o S le s el 550 (2035L glds & p ol 5l edliiwl ) ey
5 oin) oo G333 sl 390 33l 9 3938 Jlo ol (0 e pn

(VWM sl ad9) 9 gpn

04yt plos S o po Jols) €850 513l () e (x> 92y ) s (2] (MB
ol ol &lop plolo et 685 55 (plaws Jlik uaid 50 Glaolges s 3
5 Pl olorbo Bois (6595 i)l 4 5l B3] G o 39500 Bl 0] e Cuoddy 03
(VYA o0l 8L) Al 4l 3925 ogSine dlatly plow 035k

G sio ol do Sygo ol 4 ) gl VLl asl il (b e85 S1:LOSS
a5k LSy a8 cal o Hlasl g asb Jlo olymo jl clailis Kl o 09 0303b5 35 oo
VoV e95) bl glitie S (oo (s L) & (2SS

3 (g ke s ol Vo Bl (gllues 3ylkial ;5 2 63%a oyl yltolgms Camannd) INST
plnli 95 e e (295 GbS D98 & plgaule s 20ly sl 3 S plow Loy Y-
oMelams 103 Ly (o3l S lo s il oS 5 3 &8 oS 1 (sl (imgy cnl 52
Ly s 29 o0 030 oo Cyguo pl € 33 9 ) die Al ALED 39 do > Ve oYL
Sl 5 LT s GLdl s it dla cilisen liios a5 435 e ol (V- )

...\3]03)5 Ao |) L;JLQ('«



YAo VAT bl oY Bylowd Y€ b,93 (FAZ 9o (s 0r

g3 slaadl

Ao g T

5 03900 39 el 3 31U Blio 5 (5S0le 9o dalia ) Jpiz 52 45 ool
5 o S8l amd o i a8 Canl WY 5 YY/EF L jly iy ciVlo dgw Sy
oabiymss (loj Clan 53 VLo 39w (gla iy 9 Slojgd ke sladgw el sla )]s
ol 053 5lee g L] ¢ yimg s cpl 43 sadedlitul (gla pxio (p ete | (S Llonds Lidl
o ol baye (glaodly yidiy aad o LS g ool Cowdds Cauto QT dlo 5 (3Sko &5
s S| (ST, 48 smd e s 5] 5L Jlne Gyl 503 (g 5] it g LS
o Bl 45" ol dgu astn )BT gy ol J50d oo (bl et sl 35 0930 e
33 39290 Jo LS e dmd e s g ol iie 1S5lie (g el Canddy yho
g ylaze Byl 080 oo dgw LT b aslio .l God JLa] 5l i dgw sla o i
oS STy 3L A5 el S g it ) S 5 i o i
ol 0930 ke d9u0 JLAT 4 Cond D9 (sl HLB] e (slaosls

OiRg3 Je (51 iie oy Hlof ) Jgs

oo Bl | weS | A | Abe | oSl slos ks Glgie
WYVAA SYARY | VAMAY | =V/Fe AN CAR Slasgy by93 035k
-/¥a¥ . \ . -/FYY LATE JECPS e
\7Bas SVSVASE | OVEYFEY | /WY <ISVA IEN 03390ke dgu ,l3
Ay —)-Y/ASY . . AR IENXIEBN 03900 ke 39w by LS
V/gay —FV/+2) | YE/FY . N EFN EYWET W Y
VIYO¥ BN . . -/ EFNXEFBN S i 5L
/¥y . \ . DAREA IECONS 0)930ke dgw (S dladlxe
-I¥Vo . \ \ -Is08 EFCONS o > ) F sl
V¥R YYYE. | YYIY | YvivR. YV/SYR SIZE EX SNV
<\oF RN ATANS e AR LEV S pyal
A7 -VIYAS ¥/avy </AYA <JAYY MB s iyl 4 ik sl
Nisai . \ . o[ 5Y LOSS obj
<IYAA . \ \ IAVE INST ok Hlaalps




e oo U3 clidl 43 s g o Baliblx Wil A

bt T
O Sl p3Y ool s b 1) sl (peas Blaal &y sy (gl Gimgdy ol
Do o &l LA.@‘ d}p)’—l P Lmog,aﬂut% C)ﬂ‘ @L; Aol pas Dgud lRI u.hol Q}pﬂ Iy

O35y S 129,8 (3905
5 Ladl (B3l 5l i sl p3Y 0 o slaue 16 pa (slaodls Llos g 435 gl
by Slaod 905l ol laiyg0il cnl 29 (905l Jao KoMl (59,8 dmas B (903
2 odel Cudty @lis ol ale ge3l g e F ygesl ¢ Stumamdgs 0] dmosile 3l
P9 odalie ¥ Jgi>

eSS gy oigiy sLaJae sl wmd e ol il (Sluanl (gl gl
o3l @l sl 4Bl s Slye s (5SS (g 350 (sl
ol B ogeil gl ol 205 0925 (Stuondgs JSe o a3 o (LS (Stuandgs
O B8l el (903l St aled )3 9 N5 39l 2l g0ty il oo
35 o3bial ol (sl 5l b _osbls Unodls 5 b bn e dad (sl 45

09w )5 ) Sl 59,8 9031 Y Jgan

Cowld (5903 2 F o905 Snnsondgh 59051 | il (Slamed S 39051
—— Je
S TN s B TR N Bt RPN . bl
d)bl&n «5)‘-'*'4“ d)lbl}ao d)bl&n 09")"
Joes YYY ofeeA y/¥ay -I\YY VAR Joes We/fa- | sl
oo ¥V/FAY R V/¥Ya NAIYd VYA- ofeen YyYA/¥YY £9d
Jdey | ey | efeva V¥ XY VYA ens YAVIYSY | pous

o297 Jol &b 9 (e gl
Obaeb! adaw 53 om Sy F jlide .l onds 1)1 ¥ Jods 3 Jol dusyd Jao ypesd ol
Amd o lids odd boidad sl G b peitred Canl Hliel gyl e pl (gl do > A0
Sgbige 031> g g Je i J ety ekt lyesis 03V

Bl G g 03930ke 39 5 )3 3T B L (By) 0)ga0 ke du0 Sl
go sl placs I3l GESTy 51 39 e 095 LS 58 8atma s (Br) d5e0 ot
1o )l 58U 55 Br By s e 5 0y ee 39 21 L8 1 ,8T By + By o



YAY VAT bl oY Bylowd Y€ b,93 (FAZ 9o (s 0r

o S s o) 40 3) b el (sl ama e (L5 ) plas 033k 2 g e
SNy 1 29 (st 9 0)930kee S 095 LS 5 uiad L Br + By
ot 9 0990ke S w5 S gazme 5 Iy ygeil @l 4y g L sl (ISl
aS By + By + By + Bs oy Lol )y 1S tlo s yiiSTy 1 (5yb0lixe g Cuio /wl: dgms
Plas s (2Sly 2 S5 st 5 Sleypdle Slodg lojan L JLST L Bt s
AU g Gngba 9 0)930ke 29w 2 LS 93 5o (IS 3100 (ly 4 s holiae
N ) pasuio waw )3 €S g0 500 ol 4 2)185 LS wlo s (1STg 2 (blas
obejor Ll an sl (iiSly (s 6)blae gl Vlo dgw (st 5 0)930lke Sg
Jol dd)8 ol by )13 5929 b g b VLo 39w slagdn b 5 lojgd oo (sladgw

93 Jol Jse (mesd gl Y Joua

CAR; = +B,IEBN; + B,EFBN; + B31EN;; + BEFN;; + BsIEBN;; * IEN + BsEFBN; * EFNi,
+ B,SIZE, + BgLEV + BoMBi; + B1oLOSS + P11 INST s + €,

&,ldlo t 3, YR e dlod %0 oU
SIVEY =\ —+/5Y) IEBN 05930)ke gm0 3 HU] gjlme o
ofoen —¥/\YA IAAE EFBN YW VN EU S PR
ofees YIV.§ AN IEN 05930 ke g ,LS
BN VAYY -IV\Y EFN g0 (b )L
-[Y¥ AN RIALS IEBN*IEN 055005k Sgu by HLS
- I¥YY -V/-a¥ —+/¥Va EFBN*EFN YW SV IEY
ofoen —¥/Y¥ AR SIZE o8y 85l
AN VIYEY YIAYY LEV Jbe gyl
AT <JAY -Joys MB 60 iyl )l sl
AT —V/EYY —V/AaY LOSS ok
ST VIYSY VYA INST ol Haalps
ofeee Y/axy b0IvAS C Tae jl Lo ye
-[-Y¥ Y2 - /A B, + B ]

Ay (9ol
</AVN DALY DALY Bs + Be + By + B:
ofeee F sl (ylobiae Y/Yan Fs Ll
NAR PV TRV SEWE. SOV




AP VY S TES By Wt RPN PR N PV EIW I YAA

SR 3 P99 dnd 5 (e i
lize a0y A0 el pdas jd Jae il 0as 20 ¥ Jodz )3 pod dus )8 pmest gl
Gyb j atly yasie Olyusi 0o 3 W ioleS” aad oo iS00l awi (pesd (e pud g Gl

D9 o0 030 gudgi g )Ty Jho
Ol 48 el Eo g Jloline (By) oab Mol 23 L ojgap ke Su0 LS it
019900 g s ST 4 I3l (2S5 IRl 9o 0)93 ke g el 3 3T Smd e
LA e b SiaSTy coglas basas lis a5 Bs + Byy culps per 505 (gow | Dgi oo
olixe sl oams o Mel xBgods 593 5bho Sgw 1 a1 g osds Mel 3l b o)93 ke Sgw
43k GBSy 2 s)loline 3 0)930 ke 35 (Mol 13 3L & S Bl ool s

D)5 )93 0ke dgu 4y L3
odb Mol 3B b dg ity LS o 3l GRSy ol uim s By o ps
oMl )p.l_, Amd o s aS Cuwl Cuto g jloline o pd pl il 0ad Ml x8g0s 4
I g 29 e g i @b L3 4 ik STy SR cage dgw o
20 Lose sty 22 )8 o Sl GRSy Cglis Buima L o8 By F By culpd gex
ol el it g loline aunl 00 el gigody Sgus st A SUs] 5 00 e
ot 2l 4 I3l JSly GhalS carse dgu inphe (el 2 53E &S CS (e

g 0 dgus

Nl g 0y930ke 39w g3 L3 & l3l STy wslis Saims Lt By + By culps ze
@l 48 8 len .l dgoy Mol g ;3B b Mol o Glojon S (gl 0
el 1 13l ams o lis 45 cul Jalias 5 Cute culyps ol Egemme And o i Jads
ot )bl 4 il (aiSly Gllidl eel dgw (upie 5 loygole ladgw (lojen
oSy gl samd s a5 Bs + By + By + By ol pd gos K00 (g 1 05 0
el 5 5315 L oMel o lojon S st 4 )L31 5 0)930ke 39 5L & 13l
Aol Condds hie g ,Iolixe cowl @Bgeds

S (st 5 lorgdnlee sladgs plojen Vel )3 13k e e oLt I ol
358 Clrpdgl goacme & dxgi b ogde )Ll 4 lil (iSly ©ad ialS cege iVl
ey o b o £8d dud 8 Ao > A (yluebl pdaw > &S i g o



YAQ VAT Glawtls oF Byl V€ 895 (SAZ 3l (b
ORR93 293 e (e S L g
CAR;; = +B,IEBN;; + B EFBN;; + B3 LATE i+ B, IEN;; + Bs EFN;, + B¢ LATE;
# [EN i+ Byt % EFN;; + BgIEBN; * IEN;; + BoEFBN;  * EFN;; + B1oLATE
* IEBN, + B, LATE; ; * FBN;; + B, LATE; * IEBN; * IEN;; + B13LATE;
* EFBNiy * EFNi; + B4 SIZE ¢ + P15 LEV: + B16MB;+B1,LOSS; + f1g INST;
+ &t
& dlxe t 3,k o i dlod yiia o
s BYALE e IEBN 0)3505ke Sgu 4 Hhd] (gjlne peiie
-Io0Y N Eiat EFBN 9w (it A LS (ilme it
Al -+ /Ay —- /500 LATE Olojen 39w el )3 136 (gilomo e
ATE Y o+ IEN 09303ke gm0 ,L3
-[0as NINE NAAR EFN Sgu (e U]
ofen /Y8 -/¥av LATEXIEN oas el 13T L oygo ke dgu 5L
R4 \7A004 Y/-Y- LATEXEFN ol Mel ),,sb b g (i HUS]
NGRS -I¥¥s <[5 IEBNxIEN 05930k S0 4y )L
e YISY aivyY EFBNXEFN Sgu st A LS
¥ Ve \/-ay LATEXIEBN b sgdcke s 40 5] e e
oMl il
doA | vivss | vieve LATEXEFBN o ot ] e e
oMl 3k
[oe¥ —V/A¥) —[5e¥ LATEXIEBNXIEN oasMel 1B L oygo ke dgu LS
ol —¥/ayy —YIvay LATEXEFBNXEFN ous Mol y3b L dgw oyt 4 L3
ofen -¥/yvo =Y/\Yo SIZE Sy 3l
JAYNS VY- YIVEY LEV Syl
</¥¥a A <[¥A- MB G0 iyl 4 ,liL sl
S ERANYS A LOSS obj
AV VYYD AN INST e ylaelow
ofee Y/ASA OF\YY¥ c lao 5l 2 ye
-/yay Sy A B; + By
oleey V- I£¥Y -0/vsY B, + By )
I8 vI¥R) Y/EAY B, + B, s o
ofee VW/AYA -B/a)Y B, + By + By + By
AR F &bl (lobiae Y/0AR F )Ll
<AYA 0l o (sl o




AP VY S TES By Wt RPN PR N PV EIW I

V4.

URRg5 pgw Jdo s guli .0 Joua

CAR;; =X +B11EBN;; + B,EFBN;; + B3]1ECONS;; + ByEFCONS; ; + BsIEN;; + B¢ EFN;

+ B71EBN; * IECONS;; + BgEFBN; x EFCONS;; + BolEN;; * IECONS;;

+ B10EFN;y x EFCONS;; + B111EBN; * IEN;y + f1,EFBN; ¢ x EFN;y + [13/EBN;,
* [EN;; * IECONS;; + B14EFBN;; * EFN;y * EFCONS;; + B15SIZE; + f16LEVi;

+ B17MBiy + P1gLOSS; ¢ + B1oINSTi 1 + €4

& ,dbxe t 3,L] [SYgw:) e dlos pe vt
NEY2) VYV — Ay IEBN 03930 ke dgu 1y 5LS] (e yiiie
ofee) -Y/V¥R ~Y/AYY EFBN S Smobe &)k gjlre pite
-yas YA S TR IECON 2 ST e

03930k
i > (5Ll (iloxe i
/05 VAV VYA EFCONS R S I
dgw
(050 <Javy¥ <[-¥F IEN 0935k dgw HLS!
ofen AAZN AIARNS EFN Sgm (s HLS
Je 390 0 L] gilome i
AT Vals YF IEBNXIECONS P09 S5 A S S e
0)935kke dguw ;> (5 S alasloes 3959 >
> VYRR WP DEN IS CINSE S
- [6¥A 5 \/-0F EFBNXEFCONS P9 RO R e e
Sy (b > (6 dablre D929 b
el | L
oo visvy 0 IENXIECONS TR PO S
2)930ke 39w > 55 abablons
SR iy ]
oo —¥/.qy ZF/¥Y. EENXEECONS S99 23 d5—w X A=) ). -
Sgus (i ) (5 abiblo
RAING VWYY AN IEBNXIEN 05303 ke D 4y )L
oo ~¥/\00 “¥/\av EFBNxXEFN S9m oimisias 4 L3
el 1S L
vrs I¥vs ¥R IEBNXIENXIECONS | 77777 902 m o=
2)930ke 39w > 5, abablons
el o s S,
e AR W EFBNXEFNXEFCONS e
Sgus (e ) (55 dablradgng
ol =¥y~ =Y/-00 SIZE oSy 831l
YV VIV Y/oav LEV S gyl
<[¥YY <[AN [N MB Sy gyl b sl
I+ —.5v¥ Y LOSS obj
ey Ve e INST ool Jaolges
ofee YIASF B¥/FA) c I 5l o ye
o YoXYE AR B, + B
oo Y/O¥A —¥/ANR B, +B.. :
Jly (9]
SJ¥Y <I5Y Y B, + B, + By, + By
o WY AT B, + By, + B + Bus
ofen F 5,ll (oylsline YIVVD Fs,Ll
<I\YA 0l el yosl g




kY VAT bl oY Bylowd Y€ b,93 (FAZ 9o (s 0r

093 Pgw dud 9 o i
Obizebl gaw )3 (igmyS 5 F ol sl o L1100 Jgio 13 pow 4058 Jae (11055 gl
DimleS” 23 o LS (/VYA) o el sl o pid peizmad Cunl sl gl aop> A0
Db oo 03> Zudg (9T ) Jho Bo)b I dtaly ysite Sl yuss 403 VY

g olojon sl )l STy o (o) LS bl 156 iyl ()3 & el
it 5 090k d3 calpd 5 0 8l Ll b sy S5 St 9 00900k
ot 9 009200ee 29 53 LS T By By Calpd g b oy b G 29
colyid ol holine g ciio a5 dad o LS 1) gy aladlre pae clls > dguw
STy 2 39w b 9 0)930ke 9w w93 LS Sl aiaalis 55 By + Bs +Ba + By
Joline g Lite B + By calpd gan 45 b j1 il (g S alablon dmg cls 5 plas il
)L adalone g ngin 9 0)930ke 9w (lojen (SlapMel 3 &5 S g oo
ol b ez 00 g b e 095 LA A plocu 5L STy alS cage
pae el 1 0553 5le 35 g d9w (e A LS| L By + Bs + By, + By
0 Ba By, + By B ulid ror s jhliae &S > o i | (g S alasle
Ol R S)ls 4 b WS oo ey lojen LT 4 ik (iSTy |y () abadls 3T
93 > Sl 39 (o i 9 0)93 lae 29w )L ggeome 4)l5l (RSTy Cglis oaima
cdb g Slllw gladgw o i 9080 Gl (sladgw 0 (4,8 aladlrs dgng pas b
Sy d Ll sy b jo cplply anl jholine 5 Cuto a5 MBSl o (5,18 alabloee 3954
d9— lojen L3 413l (aSly (ISl cage ()5 Al gw uiin 5 0j930ke
Taw 2 4S5 CiS oS e Dbyl (il 4 429 b 295 00 39w (St 9 00930k
(=) 295 sl & plows I3k STy (LRl B) LEals cage o) aadle 20> A0 (liseb]
oy 50 3 4 g pow A ol 298 oo

S 25 4R
il el gyg sl3k 53 AVl sladgw oia 5 clojgdple ladgw (Mol Slojon
Jsl 80,8 @t 25 dgw cnl )3 9290 LS SMb] (sl 8)1)> (oimo}y 5 ()2
o Wl o)l sgmg ylojen b g o LT 4 5L STy o (g)lolixe coglas dly LS
aS 3l o) Lee yo Lk 3l A YL 35 b 4 (g SIS 1 Sl ]
oy LSl 2929 ©y50 53 9 NIl el Bag 4 Jlo GLL BT 395 LT sladl ey



AP VY S TES By Wt RPN PR N PV EIW I 14y

aslil ao ,La ) a3 S o Lidloy93 ke yo b 5l am 1) o ) aisu oS
blicul ol sl olis b )Ll 4 g ) Gl (2815 135 ke p gulody 47 355 o
3k STy 5 0as pizte il )3 g coss LS ul g0 ke (b Vi) a5l ol S0
sl yimgi 13 0 daless L 5L (iiSTg 093 ke ULy (plply sl atily Jsa 1,
S0 Slo st 5 (VL) (Slojgdle sladgw g5 5 42 LS Ll ;56 (2l oty
s 1y oty sl pigs 5 (imedy onl @l 9y ol J) el 0ud gl plos Sl 255 5
jolibg slagtngi gl L 4d )b (ol gld 25 duslie 39 93 (ol J1 (S L ol
5 o9l Slagings @l b Ll o)y callas (WAY) oobleye o cpn s 5 (V+)0)
Dl Slgzeen (YY) (g5 o (Y2Y) il

ot 9 Sloygdoke sge Glojen el )3 ;3T 3l i @l pgd &y (ygeil
obeer (1) 03 Sl 4 el ik (2515 ol (GRalS) (Rl g @iVl (gladgu
Sy L) 0pd LSl C8 00 Copte &5 35 ol 95 ol (lgin ) @l (nl 29 o0
Co e o Cunl ol Sama Ui g Lidl 13T b Ggs Lal asclis o w8 o Lidl ¢ iy
Ay S bl g 00, 59l (g B L) 0osd L8 4y gy (sl yrass A5 o n
5 S |29 dalsd i jlil RSy g 4wl (S56 1L sl LS ol S e
A 4w ol Legl a (loj 538 b 08 o el syt 3B L 1y o L3) (5Ll o e
a il L dms GalST ] w LaT gl 31HLAT (ass il (oot jL3 gam JLaT sl
GialS 3 (aiSTy L) (bl 3y 36 plSia don ) by 4y )L (slasl
SVl (slodge (i 5 losgdilke sodsw L3 55 lojen b S bl tals
B g 2 lapingiy J Sogn 5 plow ik (Sly LS slasl s ST L
2 30 lagen Sl gy 4 bype slaingh I & Glgise /S 5 Cusl 0l )
(IS slapingh @IS b 408 ol @bt 2,5 0)L8l 9w 45 93 (ol I (S L LS sLadl
s cllas (Y++8) gy 5 USgYs g (Y- V)55 5 ol

e 3Vl o) alablrs b (S yb (el 31 LS pow 40y (903] gl «ales
ot 9 Sloygdpke g plojen (el plin (1) Cob )L 4 plows il (25T,
4 asb oyl edcal s Ao b Wls b e (Lil8l) Lials Al (clasge
Wl (gbdgw (obey 5 Sloypdlae (g > JYL ()il L glacs
g o33 bl Gl gl ol i b ) Al o aib oo S lo p
St sl ol ) plpl S oo (6 sle 22 L8 T lp lpe a5l i 5101 53T



yay VAT bl oY Bylowd Y€ b,93 (FAZ 9o (s 0r

g (i 9 0)930 ke S3gw )3 3>l e oo ) B8 SIS oot
Wb WSl Jbo (6,558 wiusw p () S dladloe 4 Lasl b 53 ol b 5,00 ez 4L
2oy Ll sl i 5 4 o Jols liselol y JL3T JulS s sLdl 51 o liS eyl o
=y lule p gyl 5 s (L8 o iy aimd o (LS gyt (iSTs
150 g VLo 3gu sla st 5o () dladle vb g (cloyed b (sladgw > (g, aladloe
Slaoigiy mls dulie o) cnl 5wl 0ad goil Glojer JLa1 4 )l (2S5 90,0
L asyd ol wbs cwl pudy ISl sloyadyle (sbdgw (sly b pals Limgh b asis
g (VoY) Lzig 9 loS  (Vo0Y) i 9 oS V0V7) STl g oS slagiogis ol

Lolgwin

sbag S b 48 090 dvogi jblae Gl oy plejlo & Jgl ded )2 ol & a5 L
il Bl glaaedbl 5 (o) g2l sk jl b L3 () a5 0k (el ¢ potne
Ol B 055 5158 (Ko (o yaod > @gedy )31 ol & (iiSTy sl Ml g 095 it
3980 drogs OhIIS Ao ) pgd dud b gl & da g b cudh JliL (2S5 5l qplio Sy
siaobe) o ¥l dgw sl e 5 0j930ke (sladgw LS lgie pogdle oS
) dgmg ladl ol ) o HLa) Ylen! &S |a (S dn gy e 0 b Ladl cla b l55
855 715 )3 5 pos s b gl b dg Ll 0 ot g (Mol )3 53T 4y oS
g LS GLadl )3 @ g a ST gLadl 3 3T ) Sl )5 )bl i
rgadan 5 5)lulus laans) 5> (gplSalabbee & Lais 390 00 dpog S ale p
Sl ausly B de g S wb dgw gy 43 (o) dladloe

slaglip Slej slacs s ngin olF 5 Shy on (V) B (ilngd o5 Qlsedl g p oS
N=YE (V) 0 lvlus slocsdiy . 38

Yo--¥ 4(\) ' ;ujla umu‘)ﬁ) )IJL@ d‘)s‘ L ).) fLQ(u) o.))'l.g » )J;}O ‘)AI}C (\Y‘/\\c) o m.!\))ﬁb

» oaBaibpdy SeS b 5 (gylasl sladl gl Cand Sl Aaily (WWAY) L coabl e g csyinm

FADF (VWY cpuplecs 5 syl (sl dolidad o) 5 )0 Gligh oo)se



AP VY S TES By Wt RPN PR N PV EIW I Y€

» o..\_.uT u_m )l_a..>| 9 u_lo)_w ‘_g)l_fd\_la.‘il?u ul)_a.a o= i.]a)‘) =) (\\ﬂ‘\\) ) sLu uSJln ol ‘)9’L5AIJ‘>
NAYY (V) ¥ gyl il dleo a5 olag Blysl oot 55 ok 4y (glasS o

aibpdy Sl b lopw & (lpte b whe 3 39 (G Gl (YY) o ol ef o Slorks
Y-yv :(Y') [A ‘)/)Zeg dé}/w)y 44(«.14430‘).@3 )IJLQd él)g‘ BB X%

RN u_.wu,u_: (R yB D g p)'t_.cl UL") LY )l)la L)‘”Sb W) (\Ylﬂ\c) UM ‘Mi J‘.))Q(e «©d ‘Lfé9)é

Lt plos il S5STy p Mokas &3 g BB Sy 5B syt (VFR0) 1o <03} L5 g ¢ a3l
SYO-YOY cYY‘(Y) co.w)gz“o/q L;)/.,DL«A J(AL;“J))J dolilad Do

AD =\ (MY

Lo yas Bl 3sl Loyse 55 Lolead g0 sloaodlel 4y I3 LaSTy (VFAY) Lp 015 b p dools

Bl =L )I)L; f)lz:‘ L)‘B)f )JGJ 2 L )I)b M) d)ap .))91);‘ (\Y‘/\A) £ AL;IM9) & (Sdarw o dl;ﬁ uyvu
NV e YAV o o ol s bl (3l

Aghaei, M. A., Ahmadian, V. & Daviran, F. (2013). A Study of Characteristics of
Interim Cash Flow Series and Their Proxies and the Ability to Predict Them.
Journal of Accounting Advances, 5(1), 1-26. (in Persian)

Anilowski, C., Feng, M. & Skinner, D. J. (2007). Does earnings guidance affect
market returns? The nature and information content of aggregate earnings
guidance. Journal of Accounting and Economics, 44(1-2), 36-63.

Bagherzadeh, S. (2006). Effective Factors on Stock Returns in Tehran Stock
Exchange. Journal of Financial Research, 7(1), 25-64. (in Persian)

Bagnoli, M., Kross, W. & Watts, S. G. (2002). The Information in Management’s
Expected Earnings Report Date: A Day Late, a Penny Short. Journal of
Accounting Research, 40(5), 1275-1296.

Beaver, W. H. & Ryan, S. G. (2005). Conditional and unconditional conservatism:
Concepts and modeling. Review of Accounting Studies, 10(2-3), 269-3009.

Beniluz, Y. (2007). Management earnings forecasts and simultaneous release of
earnings news.Working Paper, Rutgers University.

Bloomfield, R. (2008). Discussion of: Annual report readability, current earnings,
and earnings persistence. Journal of Accounting and Economics, 45(2-3),
248-252.



Y40 VAT bl oY Bylowd Y€ b,93 (FAZ 9o (s 0r

Brown, S., Hillegeist, S. A. & Lo, K. (2009). The effect of earnings surprises on
information asymmetry. Journal of Accounting and Economics, 47(3), 208-
225,

Choi, H. (2012). Changes in Analysts Incentives under Uncertainty, Working
paper, University of Washington, USA.

Chai, J. H., Kalay, A., & Sadka, G. (2016). Earnings news, expected earnings, and
aggregate stock returns. Journal of Financial Markets, 29, 110-143.

Dellavigna, S. & Pollet, J. M. (2009). Investor inattention and Friday earnings
announcements. The Journal of Finance, 64(2), 709-749.

Ertimur, Y., Sletten, E. & Sunder, J. (2014). Large Shareholders and Disclosure
Strategies Evidence from IPO Lockup Expirations. Journal of Accounting
and Economics, 58(1), 79-95.

Forooghi, D. & Mehrdad Ayask, S. S. (2015). Market Reaction to the Timing of
EPS Forecast. Journal of Empirical Research in Accounting, 5(1), 139-162.
(in Persian)

Ghaemi, M. H. & Taghizadeh, M. (2016). Studying the effect of information risk
and transaction costs on stock market reaction to earnings news. Journal of
the Accounting and Auditing Review, 23(2), 235-252. (in Persian)

Ghaemi, M. H., Jahanfar, H. & Rezaei, F. (2013). The Timing of Corporate Earnings
Announcements. Journal of Accounting Knowledge, 3(11), 85-104.
(in Persian)

Guay, W., Verrecchia, R. (2007). Conservative disclosure. Working Paper,
University of Pennsylvania

Huang, H. H., Chan, M. L., Chang, C. H., & Wong, J. L. (2012). |s corporate
governance related to the conservatism in management earnings
forecasts? Emerging Markets Finance and Trade, 43(2), 105-121.

Hutton, A. P., Marcus, A. J., & Tehranian, H. (2009). Opaque financial reports, R2,
and crash risk. Journal of Financial Economics, 94, 67—86.

Kamelnia, M. & Fadaei Ngjad, M. S. (2014). Market Reaction to Quarterly Earning
Anouncment in Tehran Stock Exchange. Financial Accounting Researches,
5(4), 71-90. (in Persian)

Khodamipour, A. & Malekinia, R. (2012). Conditional Conservatism and Further
Negative News in the Companies Listed in Tehran Stock Exchange. Journal
of Accounting Knowledge, 3(10), 7-27. (in Persian)



AP VY S TES By Wt RPN PR N PV EIW I a1

Kim, B.H. & Pevzner, M. (2010). Conditional accounting conservatism and future
negative surprises: An empirical investigation. J. Account. Public Policy, 29,
311-329.

Kim, J. B. & Zhang, L. (2010). Does accounting conservatism reduce stock price
crash risk? Retrieved from http://www.Ssrn.Com.

Kothari, S. P, Shu, S. & Wysocki, P. D. (2009). Do managers withhold bad news?
Journal of Accounting Research, 47(1), 241-276.

Michaely, R., Rubin, A., & Vedrashko, A. (2016). Further evidence on the strategic
timing of earnings news. Joint analysis of weekdays and times of day.
Journal of Accounting and Economics, 62(1), 24-45.

Moradi, M., Salehi, M. & Mehrdad, A. S. S. (2013). The Relationship between
Delay in Announcing Quarterly Forecasts of Annual Earnings and the Type
of Earnings News. Organizacija, 46(2), 64-71.

Nagar, V., Nanda, D., & Wysocki, P. (2003). Discretionary Disclosure and Stock-
Based Incentives. Journal of Accounting & Economics, 34, 283-309.

Pourheidari, O. & Arababadi, R. (2014). The Impact of Stock Price Changes on
Voluntary Disclosure in Firms Listed in Tehran Stock Exchange. Journal of
the Accounting and Auditing Review, 21(1), 39-56. (in Persian)

Rogers, J. L. & Van Buskirk, A. (2013). Bundled forecasts in empirical accounting
research. Journal of Accounting and Economics, 55(1), 43-65.

Roychowdhury, S. & Sletten, E. (2012). Voluntary Disclosure Incentives and
Earnings Informativeness. The Accounting Review, 87(5), 1679-1708.

Sengupta, P. (2004). Disclosure timing: Determinants of quarterly earnings release
dates. Journal of Accounting and Public Policy, 23(6), 457-482.

Shroff, P. K., Venkataraman, R. & Zhang, S. (2013). The conservatism principle and
the asymmetric timeliness of earnings: An event-based approach.
Contemporary Accounting Research, 30(1), 215-241.

Soleimani, G. & Taheri, M. (2013). The Impact of EOS on Cost of Capital of listed
Companies in Tehran Stock Exchange. Quarterly Journal of Securities
Exchange, 20(20), 7-27. (in Persian)

Y aghoobnezhad, A., Saeedi, A. & Rozei, M. (2010). To Estimate Market Risk
Premium with respect to Market Leverage in Tehran Stock Exchange.
Journal of Financial Research, 11(28), 105-120. (in Persian)



