Y -Yh Sloiio/AE b/ YV 0 loud /it Jlul o (6 lsluns saidgiy ool dolind

Sga Jd £95 (Fuad g pMel lisule)
S (S Yy =33 9

ool Ll Lo joeme

7 le age
T ety el

AF/ A/ ¥ gl pads Gyl AP/ Y/0 ) readlya eyl

ol

9 01 el po 3 i 5 Slad o i ey S5m0 55 £33 b5 gy ol o
S Qlae (i S8 L (had oad iy 39 ol 50 23U e LS
ol 3lysl oot 5 00 abndy LS 15 s sgw el o 3l Jloisl slao S
ol S il 00 sy s VFAY LYAY o b 8,5 )Y slaosls alal s el 05
e A0z 5o S5 G, 3l e a8 (93] S 5 0T (ng 4pd iy L,
5 O9m B O 45 9B ge LES ey slaasily i eolitl ((osbl) S 5 slaosls
Jolo s 4 315 3925 (5l sine Cue alaly b din i Sg pMlel 55 13T (e
alayl) cite sl Lo ()5 iz 0)ls Cillae oy 3 gioss 23" gL
Slalabas plae an (it woyd AlBEIL S w)ls ol el )3 236 e b (e
Gl L a0 Byl 5l go alS gm ool 0 53 b (e o2 58 0 Shee Cunibye
(39 (gt Gy S83) Sgum iy S5 00D (S iy ot 52 S0 kel o 5T
ool Loy Sl 51 (S Wi oo (i <83 I3l ol iy oo (G133 alS

Email; abbas33@um.ac.ir ol gt i crgd b olKiils (o lulus Lotils ¥
Email: mehdi.salehi@um.ac.ir ol gt cguiie caagd  olRils (g lulus Lol s

(Ugtmo 00 g5) oyl ! cdguiin cdgein (cwgd 3 oliils (g lailus (ol S0 (gaomiils st
Email; aminrostami@stu.um.ac.ir



AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad Y

Ak g pdlel jo ).._'>L

o pMsl o 13l B (s S (lad dgw Lo i (gulS (saojlg

Sgus (S S8

doddo —)

Jsde lnoe o 5l (Jlo Sl jlacil ganple; Jelod 4 (Sl az g5 () Kang3y
S gladl canlw 5l g sl s be) paoal (S (g o0 45T (5 gk 4 caslaiils
a8 ol Il 50 ol (Y F Oy sSi) Coul sasile jg0 ol w5l Lo a5 a5 cul
plal,3) ail bes b gladl sbas pal,y 1o ol jaie SHuily o )L el san il
4 09w el S5 a8 (ise (2B sashe Sledbl Koo il ay (Y0 Tl Sen
LSl JolB) oo e ledbl cuale 5 oali Lo &5 oS oo @8] L o Bans e Liw
il e 5 (e bgrye) T el ey sy aBge s 5l onuls a8 el (SLDLI oy
850 4 g Sl oad ASL 35 T Jbs (6 lasles (slas lailinl Sla Lawg o)lgen 490 oyl
S 65 Gzl G el oS ol ke ST (S sla Sy 5| S oo
o |y oMbl a8 Slsgas Jlasl ool o a5 conl Jalge 5l o5 adge 4y ¢js
WS g dgde

9 g Sledlbl 39y bgs po oS 538 Yb cga 3w DleMbl adge ar o dlel g s
O pae o6 5 it Sl ISl a g (YN Y S Klg g )b) o (45108 dgle p losouaas
Ailgs oo D53 g pel o ,ol_; ezad (Yoo A 8521 das o ol | Sledbl
o by oss ) oly )0 35 ;3 55 ar Cad B 0Bl 2855 (]l g1 (sadle
s (Vo 20 ) San g alal ) oS 331 oY slapeanas g oS la 5T i
ez L emizen 0l e 28T Wil ge (i el 0 3T lie 51 15T
wilizes sLao; Sl olul py alss co T e o Lt s Ladl oyley lsesl a5y
el Lo Sl ol oLl sl o35 oS bl sgu wdlel sl 1, slodes slagyle;
25U Gl alal, ololid (astie b 4 .05,5 o Ladl cuiS 51 ol sl S50 Sgn

1 Sengupta

2 Graham, Harvey, & Rajgopal
3 FASB

4 Tan & Wang

5 Rogers



v AL 5l TV 8lodd it Jlus [ Jlo (5 Il (g ol dolibiad

g el yo 31 JnYs ey S50 40 0Ulgs e (i S8 b s i el o
Ol 5l Glogl wysm 5o J=ad 2 (Ll )0 5 phiie jsb 4 g (i Gl A1) 4 pl3])
A el dl ol GisSTs )0 G5l 5 leS 1l (U8, (69, p Belod sl 08 4 pazie o )b
S Bae bl o e ol ol 65180 5l e Hlesle 05Kl el 00,91 S92
03 5 &80 4y (g s i3k 4 DML 0L 2 St eploes il Blid o 5|
Saoliral) Canl 009 Hloles 5lygl OMalas 51 ams g LB cledbl @y o) J3S e s g o)), 8
50 99290 Dglds a4y azgi L (VWA Ggan oy 50 00idid pdy glacs i Sledbl sladl
ol Baa (s Gy 0 LES S (b sgu (cn i Ml 9 X815 e g 518,
935w 55 55 2B Hsb ) dgw pdlel Ganples 2 oo Jelse 5l (B oy n SRee%
S el Loy ol jo ol o Cwl (Ko aS buT 3 emiren bl oo (Q] S
o3l 51 Sy e ol o il anils _ols el 3l ¢ had 1o bl odd i s
I e 050 (S 85 Gl wad & s i ool )0 1220) lnoe (Jlois]
oyl (g5 (Glad s )8 (gl 5 ding 1l ) o isn Jeld dllde aslsl o
Looleidin (6 S 4 5 Soge (g laal (g by g Ladises

T R g N e T
had dgw pdlel gusaplo) y2 9o Jolge —)-¥
G 5l Jlo Dbl sludl yloy Gl ogou Comadl 4y g5 b sl [SIMS3 a5 o ylon
Ol 59 g oo aiBlopy (had dgm el Gangle) 2 Fge Jalse (o p Tl o Lo
sl O (505 9 (podews 0 0900 J235) S50 o5 £55 ABle 390yt Ll

03,5 cd> 052 an |) laame ax g Jelge 50 5l o a5 cenl Lol gy g4
Olpas as aslosls lis o pMlel gunile) dam) jo 485y &0 Olllas o]
) ool 3 an | an L el g oS patie 895 1, oo LT wiyls biles oS
9 grli Yooo ‘\Q‘)m 9 51.% ¥oof ab}i«.w E;QJY’ -9 c‘ﬂ&L’f?.bc 9 J.lss) ¥eoq ‘ng_]L)

1 Pantzalis & Ucar
2 Dellavigna & Pollet
3 Doyle & Magilke



AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad f

)9_10 a (\Q?A)f)g_u s)l). QM (\D(/\\ ‘u.u‘)s ) AAY g“).)j).ﬁ.v 9 w‘; 99A sY).m.J
sy U Sl oy Soe (0 ) HUATH 51 5ol Sge a5 8,5 lae 1) Ll l o aseie
ol dmis a8 ol alul gm0 o waw edlel loj 40 53 b 5 (6 5loew o abal) 59,
Sgin plol 23U Loy LS jLasil oS g Cuid ol wige
Sg £95 9 (20 b 99)) (Aly (lad dge Mol Guylej (m alail) (o) 2 4 (VAAT) ;09,5
s8ly Jad 5w @dlel a8 ols i lay ] adios bl Sl (0 b g3 sads Li,l5E
Lo g5 o ls adaly YL (gole e 005 Ly g aitn (6540 L3 (ool casge 5l 505
@l aoly (s (Lad slasgw Mol anple; 2 oo Jelse )0 Gobod 4y 53 (V- F)
Oyl had sgw pdlel jo 5B b o ls s o alal,) g p a5 Sls olis s

aS aslaals bl OVA9F) 0 lage 5 o2 eimivn Slindnd zuli b albs gz o
A A Lo aS S e Ladl gy LT aiS eyl 595 1) 09 5155 alees b
il Jlas! olad slaa e iy s aliws i pldl G wilgs o (VA2F) 7 Sl
Coiillan i ) b ol 38,5 gguil 3 S 15 sy 5l (Ve 2 ) Y gl a5 (glases
WYl g el 10 150 g 15 o ol e i abal, 5 ST gy slaazil ol

OLs (Ve o) Pz s 5 lsS slaandly fog5 vmss 55 o8 b Bllas 500 B
Sbls ag ol g ad aples el oy 5 5l 1 5ogy iy Jlaizl b g 5 aS ol
39 Ygoso &y LS a5 e s 3,00 3925 Il (6,505,155 50 a5 cenl 515 (5,15 alaslocs
‘U)L_ML» callls U"‘ J.:}wgsn GJL\..:L.MJ UP )L.’>‘ )‘ P95 Owg&ﬁb u‘JlA 6L®u»)|;
Ail e B ass Ladl oy (Lt 5l 5og5 ], g Ll aildbglo b asS’ oo lolg 1y o oo

1 Haw, Qi, Wu

2 Begly & Fisher

3 Damodaran

4 Beaver

5 Chen & Mohan

6 Skinner

7 Aubert F.

8 Guay &Verrecchia



5 AL 5l TV 8lodd it Jlus [ Jlo (5 Il (g ol dolibiad

Sl 1y S el 5 0500 3525 W LB (g9 4 Sl (5 5B 0 45 (655 gm0 2
By oo Gy o Bl lidl Buw @)k (pos oS

= 5l 5 (2ha) JLS T nl (5o (St g (sie o) S 3 £95 2 ogdle
PR Sy e sl (S5 ;500 Ol ay 0Bl SIS ,50 re 2 S ool o > Olyee
3 STy 51 S 0 ) (b oud i ion 3ga0 53 pMlel o il o0 S5 25 (o
P—a> )3 b9 9 syn Slp )Y Olej 5 e g oad ALulS (o laeles @ e g 05l
0 S b e B 35 Sade Joda (5 50 Bk ol adls ) s o Shee
S YL by 823 (uizmen 03,5 (L 0dd (i Sgm 5095 PNl o Wlgi o
4 00,5 (ot 2 dg 395 el 9o Wl oo 5 CS D a8 Sga 00D (n i
Sl 0l n i 9w 3l SIS (R 03,5 Ge ;0 ES pD Caddee 00 )l
2 3B sl 585 i oo 4z ja a8 el G Ll s el &5 50 g 9 Sl |
9 i 59 Sl e 3 B8 O)lge nlpl b GRalS Sl 0dd Sty Sgu e
aS ool las (Y- 9) \QI)LKAA 5 66eS (VWY ()], Ko g (0l 10) 0,5 1,3 Qyﬂ
5 sl o 53l A ] G ke e 0 0 LS el (Kl ok 4 oS 8 ol e
Pl 4 g SeesB 09 iy (AST9) LS (SLadl 4 g Ceed (hie (2STy (S
S L3 s el 53 LS LAl g Cad St STy (S5 5l S5 (e LS
S50 Gl e@del ey j0 1A g sl ol aill v (59, 5 ol adls &S5 leay Sl 0> b
03,5 Iy St ojla (pomm) Mol I iy (S 05 LTS (Jl> s cteulo i 2
o

1005 (g ) s B 398 Sludy 4 Cule b

NS SO R 0 SO Y NIV ER IR I PV 3
3,13 63 Fre Sote abaily Jad ja (Ll 50 sl Gty

oty S el 53 23 (e LSS0 s 58 Sg gite rad (55 Y dnd 5
318 sl g Coe alall) Jad o L o edd s

o 2 39 oMl )3 13 e b S8 10 g 58 S St s ST
D)8 gl e siie alaly fad o (Ll o ead (oo

1 Kothari, Shu, & Wysocki



AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad §

39 el 53 23 lin b S5 15 00 a8 Sge Sindgy ey P b
D)1 (g, e giie abaily Jad s (Ll jo oad Sy e o

B> w38l (gl )-*-”L —ogw eMlel guiagsle) pr 105 5T (gao 1SSl Y-

4 Slidss ) golaas o] el jo )ob Olies 9 35 15 £93 yum alail) 392 ol 3o
ooy 1A T 51 leo ) Sl a S Wilos 57 o g caSlo yy alayl) cpl 0929 ol > oy
QLS asioe |y o oMl ey Ol yo o

SoLidl sainpley o lpae jLd, sl sl ouls 7 las e sl JYawl 4y axg3 b
Sl IO wilgs so Il o oS A 1) ot 2 g S i el 45 Sl 03l
OLhlKen g LSaT eV e Ve g5 ialen ) (goonie Slidiss abl 5 5.8 i 1)
3 =i el ploy az o aS Wilos,S 5158 50 (VYA () Sen g Lo <Y - 0
Ol b o Gl (o ©80 Bl SS005 (e 9590 0590 L 4 dgu
2 00D e Gy S XMl )3 S0 STy Ll 5o Gl ey ans 8 bl
el 00l (2900 () D yg0 Ay ¢ gl SBS ol 58l

Sl e alaly ¢ o i CBS g 00l Jin e Sg pdel yo )...>L, O 0 Ao,

5,15 34>

o9 (el g, -Y
oais,d ge;l 40 coliiwl 0,90 slaosls Cudle o pimmen .ol Golag, w 9,509,
O lmosls .l ((rhato § Sloj (5 mw sosls S ) osbl slaosls g4 5
P2 sleslosl 4 Gll.o B 50 @ axxl o b Coine sbeS i slaosls Gb 3
2205 Gyglaaz 3105508 5 g 0 jgley slayl3dl o3 5l eslial L
Wgei ol g (g lo] axol> V-

Ol oler Gl (s 50 ead B pdy slocS il 4S5l S (gl (5 le] dnal>
Sg— lapdlel ay by e Dledbl as (el YYAY Jlo JIVYAY Jlo Sloj g0el8 jo
0,99 50 oyl (sloyg00 e 9 AVl Jbo (slocs g0 51 03Y slaosls 15 g laT oo o i
Slaws ol Gegin o lel abges sl (glm ail o yiws )0 (G plosl Slog

1 Zhu



v AL 5l TV 8lodd it Jlus [ Jlo (5 Il (g ol dolibiad

diibes S e aale A gF 5 ¥ ot 45 wiod ol )bl aml> sl
i el Jmad OLb 5l B ole 90 i g canle A 9 7 Y sla cn iy (e (iare
il 00, S5 oMl (6,550

39 (et S0ze ol Sl e a5 Wil ol 0ols 108 o (il poe 9 90 lre
Bt 5l lad (Sl slam i pel jo 03U Oliae 2 (b (i 90 alols
We gl dad S VO slaies Eylys o 8o Lol Jlael L sl azils J,us
30,8 DBl aghy cnl g kel Wiged lsie 4 S

GRB9 R S pitio g Band 5 (g3l Shgy —Y-Y
ez U Sy ans 8 -)-Y-Y

shoad oo ey o9 Pl )3 53 se else laz U Sh 4o 8 (905 ol
el 00 GJLAJJA J") CJ‘“ O

DELAYi= a0 + a1z BADi: + o2 BADi*AEPSi: + a3 V Jowe
GOODi,t*AEPSi,t + 04 COVERi,t + o5 SHAREi,t + O
SIZEi: + a7 BLOCK;: + as CONSOLIDATE;: + ag
LOSSit + oo POSTiy + ar MKBKi: + > o«
INDUSTRY i + &t

el odal JpS g i ianly s st LSS 4 bo yuiie 51 G0 iy ya5 dnlol o
il gurio—V-)-Y-Y

Jad QT S, S los bl o dd¥Wls g 2 Sgus gomiem Ll e

: LO.MM ‘su ",‘..‘,_Y—\—T—Y'

QS o plwlid (Gt G515 50 JUCS 3 VN ARV S SOV 3N ol b

o (T Sl aS (el ppew 2 0gm b aoyo by 5 bliie ji1:BAD*AEPS;
Cdley ogdle oS Fy90 50 S oo lalid 3T e by 5 alaly 2 1) e 5 S5
YR PES KPP SO O] RUSTRW- IR IR 00 FR U eI U g FCVS SO S VAP FRVS:
S op A8 sl e 2 Sgus pawS do 0 b gt 5 blite ,31:GOOD; *AEPS;
MPJ—’-*M*—‘S@L;’L‘“LW‘)*’T—’ u‘)‘*bu?)*’@‘))")r"'e’“}“‘bw J""\"“
o R g )‘ Jdaﬁj.éb 6‘)‘3 03l P)LC‘ e fR Oguw usLo.) Ls Cn| ).g|).3 (AEPS) J.n.\;u



AL 5l [ YV o kond /o Jw [ Jbo (5 )l iyl (ools dolilias A

)_QQHL_S‘)_uJ_JJ..AS(_S‘)JOMTGM-C‘W}@OW)JMLJJMG‘fOMﬁ){L‘
Jl—»ﬁ-‘ ‘rr.ﬁ‘s 03_..4 WJ) UJRT Lu ML&A )‘ g)J“\Ju M)o s 64@& Adw 60w ra)l.c‘ f“‘ef""
u9_>)_._’>)_..v_~o u\_iT‘fA Cwd L d)l.‘> JLA-AJ 6‘); ol lﬁ)‘l-c‘ LSH"kJ’“"" u.))?] la d.....m.\f
R L
Iy sloyg0yle 00y 3azxe e B Ogw )0 00D pa g yiulgs uo yd Sl :COVER;;
ole GLL b osh i gadly Sgm yiie (nl dnlons 5l S o oy 2B Sline
305 (o0 pendi 595 0o Jad (Ll 53 odd n i S 2 (o2 3590 0590
:‘; ..»s ‘Su “¢.. _r_\_r_r

e B9 slaars b (gail g a5 lab dgu el 13U Jge Jlial Jelse nLe
1lise pj Trd 4 3gd oe 48,5 A )0 (J S piie olgie

L oS b ojlasl Jalge a8 sl ool ylis o,lgem Ladl clool ((SIZEiy) &8 4 o5lu!
(YooY QLS en g (g Ve o F o g rados 5D 05l abal) Ladl Calise slo Lo
5 dmtay Vo F o) s ls ledlbl sladl s 6,08 U 8,5 slaes b
S slopins g s Slasl (55,0 sl 115 )5 oS i Ly (Y F o)l Ken
Fish ggl) 0S o pLm 4y (6 K5 155 4 0B 1 o] aS sien 5 b i (5, Mool
e 2 39w el 15 13U e b S olasl a8 el cpl o Uaml cpl by (Yo - e
o=l S oslanl glhm ol ails gyl pxe i adaily fad o LL )0 odd glu ien
g oo oolaiwl fad o LL Gl slasl 51 2,8 Sl yo b o, ) e

OHRFT ke Lol 4 baS i a5 ans oo lid e Slauass : 5L Sledlbsl 5Ls
SLeMbl 5L Yoama (Voo T uyn 5 pluginn) aims oo gl yidiey 5,k slidl sl
gs= s SHARE D) oot atobs plos bawsgie (szmon (tile glo)lne b o155 a1Lke
o, 5T SHARE: t sie awle (1o 098 oo 0duzw (BLOCK 1) <8 i eIl
6‘);3 IR S J..a.‘a ulal.i G JLM: G‘M‘ )I W A.J\)L.A rbLer» olaws aslale ‘E.MJH Gﬂ.u.‘a
5 i b gslase caSIle) ovwe 8L SLiB] o plpws oy 5l BLOCK jiie il

1 Bushee, Matsumoto, Miller

2 Reheul, Van Caneghem, Verbruggen
3 Owusu-Ansah

4 Botosan & Harris



5 Lo e Lol 81 ,555e e 5 055 o oolital Jlo JLo (slazl o (a0 0
WSS o0 J 5SS 8 P ol Al (SleMb!

Lagl o as slacs bl plSman, oledbl cdl o pyas o oLlaTal
Lol g ol o 1 Sy plow aloles Slabs 45 olSin il S5 iles,S (6,18 sk s
09 Vo Vol Ben 5 (ch9) Wb (o0 Gl @B 4 LI jLasil (6l (135 e
lns o alS Ly 48 asidl o (Yo 0) a5 olasi o blia o (Ve i g
S oo pldl 5 Jass Sledlbl [laasl 4y i oS o

slanie 15l b g S o do, 1) o850 Slles wdee ljloslow ogdle 4
NN T 5 i) s e Gilpdl ) a8 s sl g eols mels |, Sasle
oo EoSlle 3525 b a5 sl (yl Camdy oal Izt 1 Ky AR T ol pes 5 B So
5 oliaay Ml S 4 (6705 s ela] sl s 3l EALSES Lis Sy
osas SOML] 4 sdas o laslpes 45 Caul (SKas Se0 g ALl AL W25,
oses slalidl js 5 0 M csld oMbl g o Lais gl g Al AL oy
S Jlis 53 31 Jl g 3 (Y F L) S gl oalye i 5 pKinay
als syzg 6 ST 5 3l 5 ouee cuSlle G Cue bl o 09,00 il 5
LSzl g e gm0 3l (st Ll 5 odes oSl alaily 3550 )0« o5 jobo 4 03,
el ezl b it clabal o5 pote goles cuSlo a5 wiols oL (Y- +8) Tyl Kos
S SheS s oS wols lii 5 OTAY) oKan 5 oobl cdgs oldy o) e
AVl Jb oo ge jlacl jo i 23Ul i byl ssee ol ol slass
dobio plgs Jasgio a5 ol (al s ATl (3gd Slpdgd 4 Cagli by ails ond ous o
BRI VP SUI NERUSWEV-JC PP | ),.>L, Olime b oS 1d odee SuSUle ws 0 g 00
DBl Al (gl pre Cute g e abal) s 4 Jad ye 0L

AL ol ol a8 col g5lre pusie G (CONSOLIDATE ) (5 lules  Souzn
5 e il sl oo S0 a3 5 5 2 il e (a0 5,5 51
X010 e L5 ety i S e 5 s (slo S

1 Bushee, Noe

2 Bethel, Liebeskind, Opler
3 McConnell & Servaes

4 Ajinkya, Bhojraj, Sengupta
5 Xiang



ALl | TV 0o /i Jlo / Jlo (g sl _widgiy ool doliliad "

9 6)‘J4Lm:> ém L_SLQ)LUM o= djsh‘bo; U’“")‘)f s(Y’ -f sLuB.i....u ¥ ‘Q)-‘j‘
g5 ST 58,5 5 ST ol g2y cte glalaly (5,5 5,155 50 r—”l-‘ Ol
slocs, b als Jb sloo,po wl)l loy 1) ((Bedl d g (280 Bl 5hs 55,155
S o b awslie o il s b as audl o g wols 138 w0 )se |, (Jeuslinl
OYAY) ol lSan g Lo (03] cizran 0 uS o &1 Jb sloc,ge 5o Al 8
Syl cude dhayly oples 5155 @l o S L b slos ge o Aali a5 audl o
=5 sleeS 5 o) auled oo s (Al (b o g placS 1l 05, o0 U]
dolse 5 (S ilgs (oo go90 nl 45 ol o555 (g 5t Jlo Sz 5l (0xilse
2335 Cgmzme Jad ja bl ;S 0nd n e e Sge el 5o 230 S

Jadyo a8 i ;81O b cnl plp a5 conl (g5lre puitie S (LOSS)  Swos b
Do ml 8 )3 5 S AIS (e b jhe | ead n e mhe B g (o2 3590
s_;‘)...!l._: 5wy ol 0 B 05310l co b a alasd o ST B wean] jo Og LS rals s
(Voo F s oV 00 () lSad o LS T oV 010 o)) Kee 3 L5 N YAA (e
5 ST ecpizman adilosls Lid 6,5 5,155 w3 U s ola) o (60 sime o alal,
Al a4 (6,85 158 ol gyt Lol 00 dgu slaS pl auzdl o (Y )V V)5 S
Slo o, Sles gyl a5 Hloes b aS ol lid 5.5 (VWAY) ol g ozl iagh ol
2 WSl oS (oo &SI ol Jloler gl yg Glesle 42 65505 2B L g 095 1) 095
Ok 53 0ad g i 39 el 53 3B e b CS 18 (05 030k &S Sl ()
sl ails gl g cuo dlayly Jad o

S L g pdel gai e slagSl (POST) Sgus oMel uisle; (6ol Ol poss
Ol oy 5 (2la8 5 Sl lamme ad (Bge i g Dbl ) Ed i g Sle, bl sLas
wlad o Ko s o8l b as wisls Las (VARA) Jiod 5 K aigd oo i Hlo o>
Slizen " o0 13 wyiroed 3 (665 (godle slida ans Job 4o sasxie YL o

1 Aktas, & Kargin
2 Lurie, & Pastena



X ﬂiﬁb/YVb)L«w/m‘JM/QJBd)‘&M‘:@sfuol.cdaumﬁ

oI Lol el ools 2ol 1) (6,5 5 )15 0 3G sl e S8 b o>, (Ladl a3
o9 @l ell 508 By b il by (lisres cpo-w 13 S9im09s >
ol 31 b o5ty sla sy 5 ool s 5 LS (sl b Gaal38 Y+ + ) sl
[ T V1 PR P A N L Ve B RS IR ESIRY ).._>L a el ol u‘):>

3,08 0959 awaidy jo ol Bl Jlaisl g el 00,5 camas 1) o pMlel o ).:.>l3 Olyae

o9 yd edh by slacS b Sledbl sladl asl sl i oole @illas oyl pl 5o
et AYAY/- V8 g AFAVIVYA AFAV-AYD APAV AIYA Ll yae)
Sl 5 3 ot ol ¥l Skt g s (st 55
59, Ve S las aalo s (slaoyg0 (oa8ly 3 )Shas (bl g vz Jlo Jlo £9,5 51 3 55,
53 bly e 530S el alalidl 3 ) ol Joows g casleans slao 9o L 5l
St ol Lol st lolgr Bsl 5 gt slelo oo ke ATAS/- O+ ¥ g
ol 2 a8 il g 4 1) ol gl et oolajls 355 sabiad slaeS b ledlbl
o3 el 5 ol S5, AV et g bk i o slacS 5 )
el aalo dw gblin 5Lk 5 i o) T+ Sl 4nle & 58 adly o,Shee Lubul
ol s YL g 1) S0 (s iy Pl g a1 b S el ol Ml oS
e So POST ol zalidl T odlel o et Olime 9, Yo 59, Vo 5l (lad o Sles
Flp e ool Jlade S J STl ) phe Sl 50 et ST 0l Jow o)y o5 Cenl (55lme
Wik wax Jeallygts cogal &)U 5l o) 2 Sp9e Jad 0bL B ST L el
o bl pln Syge cnl e 0
5L b3, e b o S 1 5y <Lad] Slarenss (MKBKip) oluais] as o
auie byazlie o lacs 0 (V48T g (515) 025 oo )8 05,5 ailie falS cgr o
5 a0 sl AL S e (o395 055 Lols Sledlbl Ll 5l b5 4 woledllsl oz
oolit ol S g Ly ch, slacsS 1 byt wilgi oo o5 Jlo coledlol Lasi] ozl
aS el g acal ansls YL solaisl an e bes b ST eplply .ails 05,50 gl
oS 39 e Ml caims alS oMbl sLidl o aidy b 5l asly e |, loaiyj cpl a5
oSl ol e ST 558 gt 4y alic b aims plal 5 L |y e 6,55 155

aaly b po bl 5 00d iy e B S9m Olel 50 3B e b olatsl Ao

1 Philipich
2 Wagenhofer



AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad Y

5 ol Jos 5l solaslan e S bl slp Gaiod ol ool ails (g )ls gme cuie
L 3ol L el s ool aiyse o ool s a8 el ot ool (VA3A) (y5
059 e 0L o pleew plalo s> (6588 ) 2 el ploew Olmlo 358>
5 (Y -+ 0) Shme g ygo (V1 E) ) Ken 5 Jgo, (INDUSTRY) canis g5
By ilaio , b slacsS b aS wilosls ylas 0g3 Sladss o (Ve F) albg g oSyl
5 S sleaidy L wdlgs oo Coro g9 cnlple s 6 S S ol sl ol
LBl (6)lo ime atarly Jad o (bl 5 o i phew s Sg Mol 0 2B G i

sl

T dpd 3 -Y-Y-Y
09SRe) (b 89 g 0ad n ey Sgw el 0 13U Gl (e abily oy S

23,5 o0 5305l 5 sy 25 Joe (St slla>
|EFEi{=00 + a1 DELAY: + a2 BADi; + 0z COVER;: + as SHARE;: v Jow
+ o5 SIZEi; + as BLOCK;; + oz CONSOLIDATE;; + ag
LOSSit + a9 MKBKit + a0 Q2i¢ + a11 Q3it + > ok
INDUSTRY i + &t

ol 000! SrS g S ily b pie SIS 4 b st 51 S o oy pad aslol o
il pio—)-Y-Y-V

it sy B0 (6503l (gl 45 e Sy sy sl oy 3llao i {EFEid
9)50 ) 4 3

(Hy ot 2 39 Bllas j08 e Juad 0Ll 3 SLlepuS Sl g 0B i i e
6)5)_¢é 09_.» ‘H.Ho).n)uo L_?)" )9& J:,Jo 4 sC)JLA )O 6:3‘9 é}w ngJa.n)b\S )‘ OOLZL';.M:‘
LIQD)‘J_MDJQ..\QQ‘SA ULMO-‘ sJL..u uS.: ‘_gl).’ owdm@ﬁ‘jw)ﬁow)‘ |) kSLAB
o8y 3 Laaljdl L as cud ol o sl g aales i o i 88 il yieS
slhas ao)s 3o jud 9 13U Oliee o jgo (im0 A5 0l Bl e i
(Bl walss S92 ((hie) gSae slabal) (e

1 Leventis & Weetman



\y ﬂiﬁb/YVb)L«w/m‘JM/QJBd)‘&M‘:@sfuol.cdaumﬁ

e jukio —Y-Y-Y-Y
ot oo st o b1y 53U bl e )l DELAYi
t S o o -Y-Y-V-Y
5 Sl S o S s LS | e 0 Sy it ot 51 BADys
CBd WS e s 1) Sy ialS eS8 aS S e 55155 (VAA) )8
ot 2 Sgm oS (B9 a5 Cenal ] Ul ol o RIS G o e Sga sl S i
Al Gl co e sl Gl Hud (ol b
09 9 Sy deml) casl ooy (o n 280 S ST gl it I (o BT (izeen
LY) ‘L?'}: L) (\Y’/\ﬂ‘ub&w 9 UL&LQ ARRYA ‘ul)mj L&.\}T ARRRE ‘5) Yoy “Q.’?"‘"B‘m
5 55580 s b g gl b 5l 5350 Legi oo Jad slo s iun 99550 el 45
Aloads o5lg Jaw jo 55 sle e il pgo Jad

pgd Jmad as by e oty el STV b cenl ply a8 ol (g5l piite S5 :Q2
Al (Pl Jlo 5l eiess oo LL)
A3l (P Jlo 5l s oo ,LL)
=S 1) i 25 0550 Ol L alols (im il 81 531.Q3 1Q2 e 5o
Qiloads eals oy

Sloogs st e LiSl 1 (solgd) odee (Sl 0559 O,las 4 axg5 L :BLOCK;;
J9—a> g dily A Gld 892 Jom i S0 g ooy o pooiions alayl ) a5 05, 0 U] “SST
Ohen ¢ LT eV Ve (g%) 2alSs oo sl Sl S i )0 Co e g ies ) oy
(\YQf Eo‘)li.o.b 9 Lgélfc Yool

satled lstean Jab ;o Ll b Jlo sl 51 (B8 selje (il o380 51 SIZEy
wUles 5l 8 5 slacs b as 0,8 Lo (VA2F) TS sl ouls oolitiwl &S 1 o5l
Ol g 09 (e S8 g aaBboe 10595 1S9 (St Hoiie 4 (5

1 Ahmad-Zaluki, Wan-Hussin
2 Mak



AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad 13

(Vo1 ) N Gl gl 7500 Bk 51 io,S (155 (it sllas 2555 o5l
S oo (S (it laz) ieS Cdo L) vgu «F )5 oS 10 oS ols las
wloads oolaiwl 3o A8 Ollllas ;o a5 oo CB AT S gla e S0 )
5 Lo Ly l8) (Saizms (VY T, Sis V10 o 5 SOl) Odlolas oo & )l55 0
03 4Loj b dgas (VYA e (ST 018 10) S (S i gy o0 (Ve + & Tldl vl
S (VY S) olas 4 im O FAS 5 50lo 5 foline ¥ VY i) 8,5 oo
o sl (VWAS (5 ali g fulie 129N 251K 5 Sl 7410 FJ 5 Sila) Canio g5
5 e 53 358 o ek 51 Ko i 15 3550 S Ll 1 esp ol 55 o8 058

el 0333,5 &S|

Wosls Juloxi' g &y joxi (o9, —¥-¥

5 Ve a5 SPSS bl s sl ool Ly ety sloand b g3l 5 el 5 a5
olel Jud= g 45325 la g, g ools g9 s a5 b el ouds plal VY asews Eviews
30 =) lgme el oa solaiwl oS 5 ool gt B aiz g )T, 5l ez g
185 I8 (s n Sige S5 Wslae

095 ) @2l oo pds ¥ (g S5 G3g @3 28 g Sloj lacs e 09 LL -
L 2shls sloosls (15055 st gz cnlin Jio et =Y ((SeadlST (29,8 (53451)
b Joe ologine =0 et iy ko =¥ Jansla 5 (slz) o B glagyges] jl ool
To)ol b o] calyds o F ool

g sasl -f
Ls.@.uoy )LOT —\—f

st o B e g8 s e Las |y Gleghy sla e siosi ol (V) Jgor
Jass ols (doad sla sndion 5las 0 VY oS cl (pl oaiasylis a5 waldl o YTV

e 0ol (i e ;0 S Mol )3 S e (Sile Wilodgy it B Sgm (S

1 MNIF

2 Tinaikar

3 Garcia-Meca, & Sanchez-Ballesta
4 Hung & Lee

5 Jelic, Saadouni, Briston

6 Chow

7 Hausman



\0 ﬂi)ﬁb/YVb)L«w/m‘JM/ude)‘mwwsfuol.cdaumﬁ

bl AVl o 2 S5m0 (i LA Glej U Jad (L 51 adS slajs ) slass)
e (a5he) (uSlee .l 59, FAL ol Lo asdllae )0 diges sl 1o (Juad o] o ,Slas
5o odas (LSl (oYL S L 5l lis aS il g0 doys (VA) Y sy 4 odee coSle
(S slepsite Gl et fols (Sl ol dse SlaeS 18 Gl el oS 5
Lo Jab-cS 0 5l ooy Yo a8 ol ol oasmsplis (soi oley 655! et 9 (02 030k
oo )0 VY g osm ool b bad-cS 10 5l as 0 VY wog 8l Jb sl e l)ls
AVl g 52 gm0 5l Sl Gl el Clge aS) VYASL- Q1Y b 5l ey o Jad-cS 5
ot glas Gllae jod aie Sl il oo (Cowl a8l (ol38l 59, Y 4y 59, Ve ]
ol =2 1o FY Sg v e 50 S g sl (2SSl Bl o (o) VTTY) <V TY
Ol 00d (S Sgm Lawgio jsbo 4 45 sl Line 1l g Censl ko yiiie ol codle
Sl ig> hawgie Hebay Hlpae olFuss a cuils Lo e oo cpl pl ol o28lg dgus 5l

| 039
L3Iy dmogi Sl (V) Jgua
e ]
- P g Xes CSbe 4lo Sl e o PG
b

S Mel 38 w6

TAIPEY v £ re r DELAY oo 7 S RS
<Yy VAIYYY +[+]) . . GOOD*AEPS Cado B Sy
1+ . — 17 . -YA®l  BAD*AEPS S oS oy
AARL:] 0/£¢1 QAN V[eo¥ —£/EAY COVER Sgw g Aoy
YIOYY VUM q/0%0 /Ay . SHARE oud 4ol plaw O3 o
1AloY Y4 Yo/oYA Yo/gy 1Y/Ar SIZE Xy 318N ]
«[\ho +/24Y¥ IYey +IYAE . BLOCK odes b
\liay Y/o4 V/0dg V\/¥Ao -1/a4) MKBK (solasl 4y »
s 1oy gy A . [EFE]| S G B
NAEN 1844 RS RN 7) —eIvag EFE Sgu e Sl
1919 (we59) 510 £99 slxe 1918 (e 9) sl J9l sk e — yiin P
(1Y) 1Y Dg p> (/r) vy N GOOD/BAD 34w y& £45
(7¥+) V¥ . . - Sl Sozmy
Sdli g (/%) 0] ZAudl ?
» ) CONSLIDAT
(LA¥) 7Y Sgu (/1Y) ¥ ob3 LOSS s b3
(/Y)Y R . R Skt Ol (S 9=I ymn®d

039,Y (/YY) ey 039,V : -
? ) ? POST
(/¥o) ory o b (/r1) 044 9 b Q2/Q3 ) &3

Sg3 SLaBl i rie



AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad \$

bbb obuwal ¥-F

5 obes Job 5o Layeiie (uibly 5 (eSilee &5 Canlins oy gy slopaiie (2Ll 05
5 O st slopsesl 5l skiie ul ar el col iz b Sl e b yeiie (il lgsS
s )‘)_».05 Jl_o.a_‘>‘ )LA_CLA 0= 9 WOl oolawl (Y’ ’Y‘) u......: 9 u‘).u.u.‘ ‘w"‘ 9« (Y’ ’Y) 9=
ilodgy b il )3 g3 0)99 (b jo ()l 2bly (o) 2

Oy Sy s -Y-¥F

Sleiy ol 51 S (25,8 g3l g sT ) Slo e layall 35T sl
Ll 33t St Lol 3l (oSl 331 i o) aa ey ! 130 2l 5,555
G 3 Caosla il L 55 5 Aol iy 54 450 Seronsgs oo daousle it
-0l Como 5 85 8 pmy 0550 (ST y o o (blitl 5 shosi slasts,
b ol bl Lo

ez b S5 and b gl -)-T-F

= Ao Jalse pyp 4 8 oz By s B Ggan S, dolae 051 5l ol il
sl o 0ols HLad ¥ Jgaz 50 5lo 5 e lad oals o ien Sgw plel o 15U e
o313 e 33 e e o comlin sy ol 9n3] 51 bl b5 bl
JS a8 C8 5 am g5 oo odel cawoas P-Value 3 F o bl 4 axg5 b ool ails slo
1AV L ol ead ool 5l Jae (Rz)oﬁ_,,x.’; oo (P2 0) Cl o cxe oo
WY R TRy POV NG LI RYUFTRCY SUFCE (WL T) S EPYPRTI g
aS allioe VAY ply Sl 598 Jow jo sy = yg0 o)lel @ bgs e s3e ogdle 4y .l
Lol Jow )0 (Ko 055 slhas 5929 pac odimslis

250 e b (e 2 39 gie Jrasd) @y 53 oY Jgar 53 00 el gl bl
P<e,eB) o)l (g)lo sme Codie alal) had jo (Ll 50 00l Gl e RS9 pDlel o
el S92 az e o0 O)le 4035 0wl ol 4088 g (el Sue L e o
2 03 (G ol Ogms el 53 25T (e s 52 S9m0 (ke Jra5) A2L iy
e 955 s e 5 e 4 ol 45 lise il o bl
2 35 hasi wo )3 by bl ) (i fasi (S ey cogdle 4l



Y ﬂiﬁb/YVb)L«w/m‘JM/QJBd)‘&M‘:@sfuol.cdaumﬁ

Jot (555 a8 amd e HLES g (Cadio Lo g po g P40 B) Sl lo sime g St (o
Sl hos @S 5yb an wls o el o 3 olpee b oot (sladal) ondpdlel iie
Ngb g pdlel (656, eS Ly b S S eS (hie Sl hast 4 S S ke
L oss 3 Rl 5 Cute Joowd (S 05 00,5 (o0 9l 35 ped 4nd b cnlple
5 (P2 ,00) 5,15 ool o i Sgus el (o ),.>L, Ol b 6yl gre alaly (o oo o
Plel 8 5305 lime Ly by dio ) yite 503 b 5l 050 g0 3 pgms b ol ol
olis aS (el o Lo oy g P<4,00) N ‘_g)‘éu_}.su i alyly o0l S g
Olree (Rl el (28,8 3 Sloe Suidye 5 (5lne Ol a4 VL iudigy o )d a0
9 oo anli ez and b nlply 08 oo b 0ol ey i yp Sge Ml 3 ST

0 =5l U S and 8 (g0l 51 Juols gl oY) Jguo
Jad y2 5L )3 00 (S ey 9w (5505135 )3 U dlnlly

®) B
(YIA)* /01 fowe 3 o 8
(MAA)* ARSI & S
(Y/-v)* VA e s Ty
\[Yo +/a0¢ oo pow Sy
(=YIva)* —+/¥e Dgw uigy Ao 3D
AL —elo¥e oud Aok plgw Ol ja0
V/0) +/ok0 Sy 03108
-1/-4 =¥ ovwes Cudlo
(v/ar)* AL Golbus oy
(YIA)* 0/aay ELTS)
(=Yien)* —Y[1A- Sz Obo) (S99 i
olgy -I¥10 olais! &5
(YIvN)* FITYe V\ Cano
(r)* Yivoy Y oo
\/o¥ \y ¥ oo
<[AY \lAngl £ Cxe
(-y/av)* AL 0 Lo
ALY, (R?) e ot 52
+/+Ao ol usi Comdi g g0
\YIAY™ F oy
VIAY 19 w998 oloT

(P-value<.,-0) +/+0 gtaw 33 (&18 x0 SABILES
OB LBl (xue




AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad A

5 Syl sl Fanmy slojsio a5 20 5 (adie 5 Sy Gl pste 550 50

ot i Sy oYl 3 25T e L 6o sine e alafy S50 g ol ol
Al Bl i e 2 Sgu g Rl (6,K5)155 S )8 il Ko Ole 4
Srbslanbior (IRl Jad po (L 5o eud (dnie pe 8 35 pOlel 50 3B (e
S pMel yo J...>L, Ol L gyl e (tie ) gy Loy (6ol e S50
Sg—w pdlel Clpe yioli 8l an amgi L1y el Ul GBS 5y aS o)ls ol po ien
Josdlyginss cugmai 5l Gy 093 )3 45 28, o0 jUamil 59, Vo 4 59, Vo 5l odd iy
Iy Jols daomcs ool (il onds giusian Sga pdlel )0 ).ob Oliee AP Lo yo B
il 5 55908 Sty aile ¥ e i (sl JLa 53 o 5 e Bl e JSE
ol ead o i Sg—w el jo LBl e (S5 jeb 4 plKinay 5,5 0,155 Coenl
el o lacs i jLus) oS aas o lis o loy oSl piie peuds () bl a8l
3,50 gsbio 5l By (sl 3 Caio £85 i iored (el 00,5 i (ley A5 L g
i adolos plomw ()l (o8 i olasl gla psi [0 B,k 5laile (6,5 5155 e
ol s i Sy Ol o 3G e b (610 sine alail, colais ] 4 e g wodes cuSll

IRURY

T 4o 8 s -Y-Y-¥

23 230 e BLS )| (o 40 85 gy b3 (g )55 allan 3351 51 Sl gl
23U Jlais] sloonSl 51 (SO lgte 4 S i @B b (lad o o i dga plel]
ol odds ool LS Y Jaaz 10 w5lo  co Sgu pdlel o

O ) P S emlie B9y (ool 5 5lz sl ygesl 5l ol mls el
saal Cewoas P-Value 5 F o bl b a5 b .l cols Sl oS 5 sl ools o Jow ol 5o
o3l Jae (RZ)Q,.._H.’; oy (P<e,00) Sl o pae Jow IS a5 8 )5 a0
by aiily e Ol s 5las )0 WO 500 O jle a4y wdloo <Y L pl ool ools
B9 Jae 50 oyadily = o y90 0ylel 4y bgy o sae wodle 4 ol g BB Jitus xie
ol Jow 50 (Ko 055 sl 5929 pae saimsjlis a5 ail o V/AY Lly SAl

i el o b alal) 45 558 e Latine F Jgoo s oad &8l gl elel
(it e 5 39 el )3 23T 2L S0 Slie 03,5 o0 3l oty s b



Ol ol s ol oo (Gial38D) ialS d(ogu (Gomyion C38) dgw S i sl conls
il s el o 15l Jlxsl slao 1Sl 5l S Wl oo s i B

CES dimly uiio — g dwd y8 (49051 51 ol gl :(Y) Joua

Sy (S )
(t) B
Vo — 11 fowo 3l 2 00
3 Ml y3 w06
(-¥lon* ey 7 RS 2
B S o e
/A1 o[\ N
(-o/Ae)* —e/NY Do gy Ao )d
(-Y/ot)* —ofeot ol ko plaw Of o
(&/vr)* ofoNY X g*- T3 iRY]
—IA —[14 oo o
+[AE ofes¥ S S WE g guvE )
(urv)* «[VoY SN0
/Y o[og¥ olais! 4y
(¥1e0)* A P9S S St
~uy)* SRS Pow b wt st
(&/+A)* JAYY ) Cxivo
\/vy NR%1 Y o
(Y/-0)* N Y o
VYA \AY [T
(-*/20)* —fo£1 0 i
1Yo (R?) comsd o 52
Yy o o o o o
11/Yo* F o b7
V/aY RIS N o3k’

(P-value<.,-0) +/+0 gaw 38 (&18 x0 SABIILES
e LAl (xue

A by ye (e el Gl yesie a5 000 )5 (ateiie 5 (J5S Gl sie 9 )90 0

ISy Sy 381 5145 WQ3) po Jab @ bsypo (e ol 5 (Q2) oo Joad
I Oyle a0l e gl o) 3l 03 L (g0 e (e alal) S o
o atloe pgs Jad | 558 pam Jad g ol Jad 5l 5880 ped Jad lain iy
Glhe s cnl o) (i sl L g siie labal) (g o3 uiie ogdle
S8 5SSt Sl 5 E0ge SlolS 1L a5 wad e lis g edgr adsl sl



ALl | TV 0o /i Jlo / Jlo (g sl _widgiy ool doliliad Y.

3 5l gl plame 4 oud Alales plows Slows jiie (izren 0310 (VL (G i
Ol sl azs (pl o ls (pmton gl b )y gime (siie alal) 15 o)1k Sledlol
Sl (GLald) 5L 5l (cotilr s (lpie 4008 8 ploew SYsleo il oS ol
(i <80 Jalidh) (i lo s o ol o5k JLad Jile ar g ik
b s locsine Sute abaly 25,5 05 GBS 5 5,5 el (slayeitie Koo sk 5l 055 o0
s ;2 g SIS 9 5T, S 20 gl Ks Sle W) dpe S i sla
e (iored oo ((RB1) Gl (o9 (s S88) 9w (S sl (e
a5 Sl g a5 Bl o Hlodne (o) 9550 o 5l (B0 Sl e S g
F0 By b el gl e glay s ca bz mlio s o (i iy e
S S8 b (g o e alayl; colaislanie 5 (Sazes wdes coSb by 5 sla s
IRV W g St o)
Sl s ygesl -F-F

S (st SRS g R Slp (Gt sl e 5l o)Lal 45 4gSiles
5 Gt o28lg 09 a5 sl ol glime 4y il cdie L cpl cdle ST 008 o oolail
il e ol cadle STy el wilblizs o)l o olfaus (nlpl g 09 00l Lo i S
Al (658 s e b o i STcwl ailig e ol pae oBass a5 conl 1 slixe 4
ol 0,55 i s By 51 it b aS | 35 atopll 5 4 oS lpe 5ix)
T Osail Ly il aals jho b (sl sime gl il S5 sy slas (S
oatdie 3o blaiul (g)ls ixe (o b (ot slas (5:Ske annlie) slaises S
IRWARTPES

0 ey SBgw (Sl jobo 4y A B o las O Jaam 0 ol &l s
linhe s S g S 392y (Fae 4 &5 Wed (Bly Sladgu I S0 de )0 ez
Sl (AYAF) LLSar g (60150 5 (VYAP) (S j0ls g fulie 4l b llas ases ) .conl
cOpmizad AiiS o 0Ll Lo o o all s aslin b Bl sl SO 0gmg 4y aS
alarsls Uas ao)0 00 ke Hob a4y s codle 5l s B o wadpdlel glo cn yion

b S5 g g s (G pie (g1 (glaiged SO T (903 H(E) Jgsr
S8 T Sle D9l (GO3T iy o] e

N ) 10.¥ —Yivy RO, 9D (S S 9w
oes Ve 1o MY woie Sl Bl s
OB LAl (xue




Y\ ﬂi)ﬁb/YVb)L«w/m‘JM/ude)‘mwwsfuol.cdaumﬁ

e g el ol Kipdy § S5 1 £95 SUSE A Sgu (Jum e (S g Aol (o
o &5 Sl S 4 oY wB &I F 50 Jguz y0 slaiged Sot geil b 5 (o)
9 “Bljdbd_v ‘f»_a.}u.u.a_) ulj_..c 4 03— d_u“)‘ 039, Y. l_u Y- )).a.a Q\l.erq)b as QSLAS Sguw
el ond gonail plSim o (lgie 4y oads pdlel j5T e e I ey & (e
7 £ S 4y 65 g e — 510905 Sy T 59031 1(0) Jgae
Gl g (Sl gle (3T a5 Loyl  Saw  dgw pS £
ARAY —+/14 e -\/o¥ vy O
ofess YR \Yey VR SEET X S
G893 SlaaBl e

do,0 YAIP) cdalin VY ¥ oanlin VOV gooze 1 Joaz oledl ulul 5

sle —wim sl 009 W > (g9l cavlie YYY g g5 3 (g9l> (osalice Egoxo

Sl O igd e )l g0 iy wilin it 6T e b eSle Hsb 4 ios> >

9 4l S o Sre i 08) b (i sl oSl Dol 23 o

(e i Sgmaw Ay gbiiwd 4y Cond liedsl ol 38l L e oS Ll oS el ol oo yLis

el ailialies (6090 B ialidl e Lol caims oo (Liul38D) Joows |, ol (B oalpdlel

Sl 0l S e e B Sgae 50 e sl e Lael 5l gogas U wilgs o a8l oyl
T olSids 9 b 55 S 4y 5565 30 i~ 5Iig03 Sy T 33031 :(1) g

Gl o g (nSlo gl (AT a5 tojll  Sluw el olKAa - WS £o

<I¥¢) ooy i} «/rro 10 PR 4 -y >
ology —efeve 4 —1Aho  YrY PSS 98 - p
ofees =+l 0l -¥la oo PRA 4 -0 p5
ooes —efevy wy SUAA A e s —Dgs s
SRR Sl jase
o, BY) plSin 5o caalin AV waalin VOV ggame 3l aS s oo lis & Jgoo

oo 0 OY 5 un Ll el jlas )0 VY pioren Conl pllinay sualiv 7+ g (hovaliv
Goy Yo LYo pphe g 3l G 3B b (i Mol S plSinty g5 LS ok
45w e olid sl (el Sisd ;3 po SIS A b i G xS s o
SIS e F A g b e e plSm 0 g pla e &S Co 13 g 5l Sl i
4S5 a3gS0lan s (eSlae job 4) do ) b g s (lie 4 Al S S S ge
3 it pLed 09 3 pos 5l Sla i SRS 5 Ol 95 (o0 ol
Cte hoosd ;S el oo gl oS Cl gl p-os 13 95l Gl i



AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad Yy

ﬁ&w@wpbbdmpdmwwgwwwmbf&bb
sloboss Ll ) asly e aS wiind do 0 90 a0 (o lailin s (6 S g Hl>o
2l g0 U pllin po aie

G 20 9 (§ S 4 —0

el 515 oy ae 5 b o i st 99w 5 55 B (om0 &2 iy o
Oly—ie o (e C80 L (had oud oy 09 el o 3L Glie BLI 15 g
Blsl g 53 00 4Bl (Lol b 0 sgm el 3 3 Jlaiol sloonSil 51 S,
sy FAY JNYAY Lo b ol ol
39 el ;3 ;35 (lisn 50 3 (o ad patetee p)lez B gl s gm0 50
Jass sl slacs b ;K0 Ojle 4500 8925 (5 )l0 e oo dlayl) ol Lo ien
A abl ol o)l 3 ol dlel o (st 2B (% 15) oad e g ) e
YY) 5 00lj e salaz ) ooy sl sy Sl 5 ol b a5
JURUETYL PR R IV SRR FRK R B ISR S B L PRSP
S s atie pizes s ciyllae M pusan 1S wsross 53! 65Tl
Gigr dmo s Slial b g ele T edlel yo 13 liee b siite (slalal, « sie (sla o
Ll ol oo LS 39m 3lel 53 5255 (limn 8,8 0 Sloe Cunibga 31 slailis lgie 4
ol 48 gbige 3l Gl el (il o &0 445) ) lulen la Saiz
2ol peizmon il e aillas (Vo F) LysSis Y+ Q) & gl slaasily Ly a s
SOL3 ez 5D comin slotagh 5l (S0l b lisl e 45 sas o oyl codelcasods
ol ;o oY ¥ peing g uaided «adlVe + 4 aShome g Jug V10 ] Lo 4
e e 0 g pMlel S0 B3k sl o ls sezs 6,5 S ooy sl ols Sie imilieo
2 )18 00 iy 39— Mle) 50 53 E e b ()l cime st Al (5l U,155)
o=, e «ledlbl gludl wos Joadljgiws cogai 31w 0,99 ;0 45 Wl adtie Coly
atdly alS oad i g el 10 3T s (it el g 03, )+ il
2o (Y8 o 53 sla L 19 88 8,8 s 55 o 5D i Ty ol s
Sge oMl 5 3B e S 5k 4 @lRanas 6,5 3155 Comal Gal33l g (598 ey
JaS 00,8 co wlarl &g pl (Sl mls as azgi b sl a8l alS ool Joo i
Lzl g asll og o5 (L) 990 )0 5 galr (S8 slao laibinl s SLalll (ngas )b



Yy ﬂiﬁb/YVb)L«w/m‘JM/QJBd)‘&M‘:@sfuol.cdaumﬁ

s ol Fogl s olail oins 4 L (slaolys Bk 51 o (slo b 58 5 el
b Wl (o9 &8s 49 (092 bgiye oiug 4) DMl (i

i e g g el 53 13l L e 4ns )8 gasT 5l Jole bt Gulal
ol Gl b (oo (Ul ) 28l (o9 (S £89) Sgm (St sl o
L Jols azes all ogu ol jo 12l Jlim! sloo 1SSl 51 SO wilgd co (s i B0
ki e I g (ke aluly 00 (gm0l Cillae (V¥R -) ST ol jpe g
A g e Sgw Giligy duoyd Gioli8l L as ols lis co i slas g il o
el 3 SBES Yl ity S80Sl S 45w 1S st g slas
Laglybo AYAA (6 ,8L g (Sliws S abox ) ity Dliios 1 (S0 @bt b Jol> axes
3 omizmen o)ls cillas (VWA «Sig] sloy00 AYAS (S 50ls g fulice VYAV (LS
Lol S 0l asetie o ooy sl 5 satalolos ploes Slow Lasgie (s siie abay,
(i &8 Gl (i gl Ghals sl (L JLad) L om 51 Sledll]
ot pdlel sla psie ogdle s jls Cdillan (Vo) +) o5 (gl gl b oS wgd o
L )losine (iio adal) c0isS oo J5ST ) (Sloj B 51 45 pgn g pgo Juad ) boga e
Jmad g Jol Jad 5l 15385 pos Jad sla st S0 Sle 4 N st sl
S -5 ol G415 9 S 8 ol sl st ;500 Bib il pos Jad I 5335 pge
S o ol sy [0 Bkl asslils sew dw i s> L (gl pre Codie alaly
70 Oyl an ails vgu (i slat b gl gre ot alaly S0 by G315
Ui S80) d9w (S Sl (e e 2 9w shlo g S5 slacS Ll
Blao ) (b las a5 wols plis bandl waled )0 b (GRaL) Gial33l (o9
Ui slo g mlis b s 4l cpl a5 cnl (g)lo gae slaglas (ol lo calizes
o)l Cilhe (039N (Ses 5 Sl Y10 (g Sl VAP (S sals g fulin)

Lol -#
oy O3yt jloolital b ool oMol guisiloj g 99w o3 g9 bl (hmgly cnl o
S b Jo b3l s b wlgioe gadge (nl (B I3 s p 9)90 i had ond n i
Ol pdlel celiw g atan 59, b 5 g98 bl crizman 09 5SS b (ol Sgus 2iile)
B S50 ez lp 50 Byb 51025 S8 ) p 3550 allan (EdeS )0 Wl o
Syge 1y 9 093 LSl 4 e Cead (23S Sl (gl el b Gl o0 5 1S £



AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad e

505 058l lsie 4 39 ey S83 Rl (3aS nl 50 cmizran 00 )15 gu)
20 Cer ne so il (S oSl 4 az g bS8 5 (s 3590 e el 5o
ol OlsTism eail sla gl 50 10 il S5m0 S ke Wl oo (SR Pl 5o

D15 518 sa3l g ey 550 15 5050

[FYSHRYRE PR
olad s 4 Slaalie 5 5 Bds cel ( SLedlbl mlie 4y o iwd [0 Cudgums
ol sl asgel gzl lacS b 4 bl presd H0 dons )0 ol oall p3Y slaosls
Lo 1o Lad oguw oMl sanle; p p aliee Jolse (o Byl 5l ogd cole) blosl
Ll 485 18 oy 3)5 SIS ST Jslse 5l (B S gy (nl )0 &S el Fge
5 e (S Jalge oy Jlais! [ Falslae gle o plo 08 oSl yuien

o 0090 ).n.b ulia‘ G")L"""

sl g &bw

L;J..\;L.a ;;“"""“" b vy "(raY) P90 L L5_;#,] £y doo (§90d ¢ poli (L 6%'-1' -\

N Jls oo gl il M o pluas (515 @l o 36 5 oS s e (6,500,158 cudlad

AY=V Y s (OF SL)VE s

Ly 61)9...: AYAN OV )D R A.._@J.n.\.’ ‘_ngJ).w ULC)UQ‘ LgLM._‘Bl 4ol L)f"" -y

05U sy 18l 090 Gl Jlo slos jeo adge 4y &3l L(VWAY) e (gier! 10,05 dpal> -V

Gollus aollad e Jloles @lygl oygr 5o 0ol a8l gloes i solaidl 5 (o o Sles

VY-V FR: (V) 0 . Jb

AYAZ Gloles Glygl wye plosles 03 oadcnd slocs i cledbl gladl o1zl Josdljgiws -F

‘_,’JLW.J )é ‘5»]»....40 JJLS
http://www.rdis.ir/ApprovedGuidLinesDetail.asp? AppBLI1D=31

L;u}f 9 fLé)».\.:.o? s@t;.uaj_.\ £ > sdou QUa.L..: Sy (> adob] C/JB.) L;:.L.b) -0

o pbes YL Jb sl g0 el L3b 108,50 Jelse cwyp OFAY) Golo o SlSarns

AY-0): (Y\)? G”A 6)|J.JL.M.> aollad Q‘]ef )L}LQJ d‘)j‘ O e 0l 4.4.9);;).: 6@ uS).M: (R


http://www.rdis.ir/ApprovedGuidLinesDetail.asp?AppBLID=31
http://www.rdis.ir/ApprovedGuidLinesDetail.asp?AppBLID=31

Yo ﬂiﬁb/YVb)L«w/m‘JM/QJBd)‘&M‘:@sfuol.cdaumﬁ

S (e sl 1 e e Jelse ololis ((VYAY) e oleal o aeme do byl —#

o=l g (Sl pole 6 aolibdghy (x5 I3l Gl oosg & S99l lo oS0

BO-YF . o YA

Jolse (o) OTAT) b cd (5,00 5000 S jlax (w55 (LS ) doze o0l wle -V

Fom S8l g jlolas Glygl g oy p0 ol a8y S8 b 50 Sgu el (o) 2 5o

VPP oo F oyleds pimn Jlo ((Jlo

las b a5 golatdl oag 8l (33 alaily gy (VTAA) (oizme 5,8k Lo pa)e ¢ Gliws S —A

NV o ) G 6y Imlee OLLERT g S i

Slayl5 s 5l 5l (B e BLS] (o2 OYAT) Lo ool (85 ¢0el t(goin; s40 000 -4

o leod (eodd s gl adpe I G Cu e Al D9 (it oS 9 (S5 40 SIS

BT IS RPN ) g VI DWE g

5 Jlo slasSis B n e abuly (s YA (Gon S oSy 15000 15300 -

Bhgl ygm 50 0aBadpdy (lalS,d 0 (gwplus Slhiles J2aS5 5 21 Gloj e g Jlo et

NFAVAD oo e sl g0 sbads o8 yloabuns liniions ()45 lolgs

5 Oloe bawgd Sgw (m i S8 oy (VTAS) dilows 00w o S50l Ll ulie -V

AV oo B ojlad VF 0,90 (o pilin 9 (5olslons (b oy <] 2 30 Jelse

Jelse .OYAQ) e Lolie ¢ ol ,0 towmme «sobl pas Slax 0wt jgans! ¢ Lozl (Lo -\ Y

Ol e Ghsl s s LIk 5l gawlst oS 8 lawgi ool (in i S 83 2 Sige

YAYY o0 FY o)les (VY 0,90 « om plbns g (5 Il Lo oy y

04 o s S5 Ol j0 13U e abasl ) oy (VTR s A ST Slojpe VY

e (g3 8 oIS (bl (bl )5 sl 0Ll (eS80 5 95 S g9 b L

14- Ahmad-Zaluki, N. A., and Wan-Hussin, W. N. (2010). “Corporate

Governance and Earnings Forecasts Accuracy”, Asian Review of
Accounting, 18, 50-67.

15- Ajinkya, B., Bhojraj, S., & Sengupta, P. (2005). The Association

between Outside Directors, Institutional Investors and the Properties of

Management Earnings Forecasts (Digest Summary). Journal of accounting
research, 43(3), 343-376.



AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad Ys

16- Aktas, R., & Kargin, M. (2011). Timeliness of Reporting and the Quality
of Financial Information. International research journal of finance and
economics, 63, 71-77.

17- Aubert F., (2009). Determinants of Corporate Financial Disclosure
Timing: the French Empirical Evidence, Journal of Accounting and
Taxation, 1 (3): pp. 053-060.

18- Bamber, L., Cheon, Y., (1998). Discretionary Management Earnings
Forecast Disclosures: Antecedents and Outcomes Associated with Forecast
Venue and Forecast Specificity. Journal of Accounting Research 36, 167—
190.

19- Beaver, W.H., (1968), The Information Content of Annual Eamings
Announcements, Empirical Research in Accounting: Selected Studies,
pp.67-92.

20- Begley J., P. E. Fischer, (1998), Is there Information in an Earnings
Announcement Delay? Review of Accounting Studies, 3: pp. 347-363.

21- Bethel, J., Liebeskind, J., Opler, T., (1998), Block Share Purchases and
Corporate Performance, Journal of Finance, 53: pp. 605-653.

22-Botosan C. A., M. S. Harris. (2000), Motivations for a Change in
Disclosure Frequency and Its Consequences: AN Examination of Voluntary
Quarterly Segment Disclosures, Journal of Accounting Research. 38(2):
PP. 329-354.

23- Bushee B., C. Noe, (2000), Corporate Disclosure Practices, Institutional
Investors, and Stock Return Volatility, Journal of Accounting Research,
38: pp. 171-202.

24- Bushee B., D. Matsumoto, G. Miller, (2003), Open Versus Closed
Conference Calls: The Determinants and Effects of Broadening Access to
Disclosure, Journal of Accounting and Economics, 34: pp. 149-1609.

25- Chen C. R., N. J. Mohan, (1994), Timing the Disclosure of Information:
Management's View of Earnings Announcements, Financial Management,
23(3): p. 63.

26- Dellavigna S., J. M. Pollet, (2009). Investor Inattention and Friday
Earnings Announcements, Journal of Finance, 64(2): pp 709-749.
27-Doyle J. T., M. J. magilke, (2009a). The Timing of Earnings
Announcements: An Examination of the Strategic Disclosure hypothesis,
The Accounting Review, 84(1): pp. 157-182.



(1Y, ﬂi)ﬁb/YVb)L«w/m‘JM/ude)‘mwwsfuol.cdaumﬁ

28-Doyle, J. T., M. J. magilke, (2009), The Opportunistic Timing of
Management Forecasts. Working paper, Utah State University.

29- Garcia-Meca, E., & Sanchez-Ballesta, J. P. (2006). Influences on
financial analyst forecast errors: A meta-analysis. International business
review, 15(1), 29-52.

30- Graham, J., C. Harvey, S. Rajgopal, (2005). The Economic Implications
of Corporate Financial Reporting, Journal of Accounting and Economics,
40 (1-3): pp. 3-73.

31- Guay W., Verrecchia R.E., (2007) Conservative Disclosure. Working
paper, University of Pennsylvania.

32-Haw 1., K. J. Park, D. Qi, W. Wu, (2006), Securities Regulation, the
Timing of Annual Report Release, and Market Implications: Evidence from
China, Journal of International Financial Management and Accounting,
17(2): pp. 111-139.

33-Haw, [.-M., Qi, D. Wu, W., (2000), Timeliness of Annual Report
Releases and Market Reaction to Earnings Announcements in an Emerging
Capital Market: The Case of China, Journal of International Financial
Management & Accounting, 11: pp. 108-131.

34- Hung, K., & Lee, K. H. (2015). Determinations of Corporate Earnings
Forecast Accuracy: Taiwan Market Experience. In Handbook of Financial
Econometrics and Statistics (pp. 253-277). Springer New York.

35- Jelic, R., Saadouni, B., & Briston, R. (1998). The accuracy of earnings
forecasts in IPO prospectuses on the Kuala Lumpur Stock Exchange.
Accounting and Business Research, 29(1), 57-72.

36- Kothari, S.P., S. Shu, and P. Wysocki., (2009), Do Managers Withhold
Bad News? Journal of Accounting Research, 47(1): pp. 241-276.

37- Kross W., (1981). Earnings and Announcement Time Lags, Journal of
Business Research, PP: 267-281.

38- Kross, W., and D. A. Schroeder, (1984). An Empirical Investigation of
the Effect of Quarterly Earnings Announcement Timing on Stock Returns.
Journal of Accounting Research, 22 (1): pp. 153-176.

39- Lee P. J,, S. J. Taylor, S. L. Taylor, (2006), Auditor Conservatism and
Audit Quality: Evidence from IPO Earnings Forecasts, International
Journal of Auditing, 10: pp. 183-199.



AL b/ YV o)lod /it Jo [ Jbo (g )l idgis cols aoldad YA

40- Leventis S., P. Weetman, (2004), Timeliness of Financial Reporting:
Applicability of Disclosure Theories in an Emerging Capital Market,
Accounting and Business Research, 34(1): p. 43.

41- Lurie, A. J., & Pastena, V. S. (1975). How promptly do corporations
disclose their problems? Financial Analysts Journal, 31(5) 55-61.

42- Mak, Y. (1994). The Voluntary Review of Earnings Forecasts Disclosed
in IPO Prospectuses, Journal of Accounting and Public Policy, 13, 2, 141-
158.

43- McConnell J., Servaes H., (1990), Additional evidence on equity
ownership and corporate value. Journal of Financial Economics, 27: pp.
595-613.

44- MNIF, A. (2010). Corporate Governance and Management Earnings
Forecast Quality: Evidence from French IPOs, La Place de la dimension
européenne dans la Comptabilité Contréle Audit, Strasbourg: France.

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

46- Owusu-Ansah, S. (2000). Timeliness of Corporate Financial Reporting
in Emerging Capital Markets: Empirical Evidence from the Zimbabwe Stock
Exchange. Accounting and Business Research, 30(3), 241-254.

47- Pantzalis, C., & Ucar, E. (2014). Religious holidays, investor distraction,
and earnings announcement effects. Journal of Banking & Finance, 47,
102-117.

48- Philipich K. L., (2009), Changes in the Disclosure Regulatory
Environment and Managers' Timing of Earnings Announcements, Journal
of American Academy of Business, 15 (1): pp. 24-31.

49- Reheul, A. M., Van Caneghem, T., & Verbruggen, S. (2014). Financial
Reporting Lags in the Non-Profit Sector: An Empirical Analysis. Voluntas:
International Journal of Voluntary and Nonprofit Organizations, 25(2),
352-377.

50- Rogers J., (2008), Disclosure Quality and Management Trading
Incentives. Journal of Accounting Research, 46(5).

51- Sengupta P. (2004), Disclosure Timing: Determinants of Quarterly
Earnings Release Dates, Journal of Accounting and Public Policy, 23: pp.
457-482.



Ya AL 5l [TV b lows /i Jloo [ Jlo (g lilas ooy cole doliliad

52- Skinner D., (1994). Why Firms Voluntarily Disclose Bad News. Journal
of Accounting Research, 32: PP. 38-60.

53- Tan, H. C., & Wong, L. (2012). The value relevance of timely Earnings
information. The University of New South Wales.

54- Tinaikar, S. (2012). Outside Directors, Litigation Environment, and
Management Earnings Forecasts. Accounting Perspectives, 11(1), 1-29.
55- Wagenhofer, A., (1990). Voluntary Disclosure with A Strategic
Opponent. Journal of Accounting and Economics 12, 341-363.

56- Xiang, R., Chen, Y., & He, X. (2015). Financial Characteristic and
Disclosure Delay of Annual Report: Evidence from Listed Companies in
China. InProceedings of the Ninth International Conference on Management
Science and Engineering Management (pp. 817-828). Springer Berlin
Heidelberg.

57-Zhu Z., (2010), Financial Restatements: Implications for Management
Earnings Forecasts, Ph.D. dissertation, George Washington University.



