OY UYY o/ VYAY Olis; /YO 5/ ~ Jl /gl bl 550s dlos
o J ool Solbla o

G ddlro (65105 Cwond

TSl e 55
™ LT e oo

S

ol Ay G SOl 5 e 5 e S pb Blhs 3 4l (sla13k

O Joddl oS8 sl (il b 5 ol ST gl I 2 &S
S ol M B s e S 5SS LIS il (ol 53 dias e
2 Sl OhL Jell p Ko 5 ol e B, g O pde cpl K gd o
el 035 sloml (ol PN 2 gw p5 g plgw BT 035l g wwsl y as
935 s g plew BN 035l (g RS Hal, s (Pean opl Sae
NI sl (2 Rlr) Sl SAS 5 plgm Sl b 035k o Al (omes
b O Sle Sl g 53 A wpdy <S8 VT Leld dgel Lol (el
Osmo S5 Jedowi 5 550 51 ciash Wand b 0505 (6l .ol \YAA G AYAY 5,55
by ok i & (Ragn 5w, I 4 S edd eslitul o pite S
9 plew Bl b eail o Jblee s b e, S Saon mU el el
S5 4 omed 5 5 sdalin Sl g SR sl gldaly 5 e3yls 3975 g

() a1 ol ¢ lylam HLtsls

() a1 o&ils (g yllas iyl ol 87"

(Email: sepideh_ai@yahoo.com) ¢suT e oo 1allie J g okivs 5
A/ oy s AN 23l fo s



6o\ abadlows ‘_;,l.lfw S/YY

IS 51 GRL e i Spd L amlle 3 A8 GLOL s e Ssd S
Dad o gl gl sgw 0 Sed

.b}aé&gb}aﬂ."’ ng)lS aladoes L"AL.-.;J‘, 6_9?.“65\“ 6&03‘5

LU Y-T)

G Sl e 5 Jlo 6 K E AN (3Ll slaai 4 5 L
Sl a3l el Jbo o Ka,1 8 Jool Coun .S o il e 5150 53 Sl
ST 5 S ol Sl 31 oslizal b oLl wle ol L1 wlo
5 ) S e eslimal 0S8 K550 sl 0T Sl g e |y oS A
OYAS gslus

Cs o 4 39 g0 OO AIST &S 545 0 55 ale u.g_T)lf syl s
IS Golblas 35 358 0 WS lolg Blysl Cad 5o 0T Sl 15 ol Ol
415 b s O dSeslizul w57 8 ol o oy 30 (ol 5 g 31
ssleal 350 SleMbl I s ool 3 ge @l 5 s AS o Ll s
T3 ol dn Olgie 4 3pm Sl o33l 5 Ky b 3 OIS gl e
5 boglas SU o (ol OB A eslitul UST 5 ax g 5y S (G bl
Gl s,y bzl QG ol bles o Ozl e S Sl (g bl (Slaa s
s baan a6, 8 o3Iul 5 Catlis Oloj 5y 55 b dad o Cuo p Cu ks 4 (6 lblee
Ll wl g b AL il Wlg e Ol ol Al (6,8 el kel
OYAR (65 et (gdax])

SIS alblowa |, OS5 51 ST Jalss 1SS (1890) N0 sudagl plesls
S K515 55k sla S s 5l ) alsblos ¢l 53 iz el Ol e s S8 5
¥ s a4 4T3 (ol Joe 5 6555 b S e 1 &S Sl
a3 ey o p (S35 6K O pSE i 05 sl 3l il (1S alsblons



YO /AYAY Ol 110 5 /o5l Jlu /5l ube 515 Woma

L oS dables (148Y) T oul (Y0 TeSoL) ol 035 Jlo 6 Ko1K 5 6 lbleom
O s ol Gl bl 6 YL G & Ol (L) (518
b gl s ) el ST o a8 (Sl S5 53 s Gl b alis 5o
Ly asmge b sl st codd 318 (Gl 3 g 45T S o o b (595 (gl 48 ol
S g oS B0 4y O Sl b i s

S Gl doly B GOL 2 5 e 5 Ste LSS 55 Sl b sla,l5L
) ol S gl o 4 el oMl 8 &b gle 5l AL
bablows (& 5lblu 55 dins o 0L Jaddl oS OT & pl ol 5 05 AT (55
S 53 i g 03 s g ol oM LI s Lugas ite (ladS 55 g3 syl
G 0o B 1y e slacS o8 St lis 65l e e (6 lbilac 808 43 s Jsuol &S
5 ke glacS i bl s oMl (s 5By G OO pe ol s o) OT
033b o wugal g o b sldaly (e S48 4 1L Jadl bS5 ke
FE) Sl os S slul Slgw SN 55 5 55w 5 9 (Sl 3)):)5(:\4#3#]:&
YN ‘Os{.ﬁj

27O S 15 8L Gae 0L Al 3 (oMb 3 g (b o G
4 e S0 G S Byl AS o S @Bl G 3 Sk o
(e &S50 G b amglie 53 0055 0 3505 ST 5 ol sl 3,5 B sla O
Sl bl opl o pd e S ol bo55 Sl gw 53 SSed IS 51 68 5 o
(Ve com 5 JI8) ol HE Sl w18 abablows (gl ulum Sl

e (1 S8 55 al s syl 03 o (36 s 4 a5 b
GO 2 4 e3)ls b &S 5 4 o o s 5L (Y 5 AL &1 aliblows (gl
SNl wlie 35 5 (65l blom b SN mlie 51 (3 (5t domly sl po (o
S sl b e b o3l o ot e daly oK LT sl wsls 8T gl

Loy 5o Sl Dad LT o 08 (o gy ciropon b D250 (0 bl 55



G adadlowe ‘5J|.l§w S/Y¥8

ibloes s S5 Lo opimman THls (ol 595 o ol $ e e 03jb L Jost 2
oy pke 6;.—? o3Ikl (gl Ll g o &S ol mﬁ‘? dﬁ—dbclaau)}9§)\§

3,85 518 o3l 3550 0L 5 5 3 S Ol 03 50 4

S ddlxo (5 g0 31001
S o oslizd (6 S dabloes o5l (611 sline aw I Oliioen
(a3 LAl lase
3 s psl Hlae @

e 0354 /3 g dal) slne @

Lble b sk
g kS e i 93 53 (sl Lals) a5 W ol LL o5l
ool 03 GRIB S B Gb sk el LS ol o Dl ol des
23 SalS &S Jlm s (b e S il pdy SUaS (Slles i 55w) b olyls
b ol jalls &5 ol a9 o0 S 6y DU 1 Olje Olaa b La g ls 55
L1y oS bl (Yee0) "OL1y 5 5am Lsde S3E GG 2550 Els 5 S
S S 5 s S (6,8 3 L Bl a5 B0 sl o T eslizd
S 7S L Aol 4 g ol sl 5 b ol el s ST diblows

Y oo¥ il S e I8N S xS G BM ol o g S e 31

Sagx P! o
23 6 g 1 (55 5 Cadle oS A e slgity (Vo) e 5SS

9B Ay Cew 4 dpw hited 3 b o (oIl (glyls 5 Ay G (DU Car



YV /AAY Sl /N0 o el Jh /ol Bl Ao

4 e I 03 e S e Iy SIS ke e 090 0T sgm $30
oS daloes Kl ¢ SV Slej o5 ¢S Jsb 4o LS 5 Ola s pslle &5 g0
S Ablowe oy 55 ot SIS ¢ ke (518 p1 Sl 5 5 oS Sl s

(Oove copla 5 J68) cnl by dsb s

Plaw 035k 9 dgw Al slxe

Sge Jula s olhls S5y Sl B oWyl fls Clé'“ b slacwls
ezl o B Ol e ) &S LS WSt Slej 5o 1y Sllas 8 0L 5 Slles 8
45-\:5@&&L;;lf«ﬁébuS&QJTJI.MQéyQ:)inLJWujL.&
@ Gllee o Glasgu 5 Lgd (o S5 e 4 oMb Gl 2 glaOL)
035b b ol Slles o Glaspw b aslie )3 (ol Slhes 25 AL
SLOLS g 5 g 035k 45 AS (or (g iy (VAAY) sl il oo SO jon (g
3 535515 e i 3 w033k 5 oS o 518 0593 6K 3 1y Slhes
LY 1) AS e oS 3 g

Sgei slp ) 288 0553 & 53 1) plew o33l b AVl g G 85 sl
o o oie o o35l L Sla OS5 Dsai b anglie 53 (e pgu ol b gla 0S5
b codowia SV (gl ooty Sl eslinal b3S i 1 6 SYL R 5 g 03l

Yoy cJ’JU) CJL; S (o o l‘)lf)"‘” &Lﬁ

Ojoe b ()8 alibloes daly sy dash 53 (OYA) OLKes 5 Sulie
GAYVE ladlo (b o875 A Jols (o5 & gad kst OT 5l 5 250 3 58
CLP;,.“@,'):cwlfwl,udti\pww@ﬁﬂﬂij,\p;.aﬁ\\‘Aa

£33 &b 53 bl Aol ) as 3 ) OT hass glawdl b ialS



oS alailoe 5,108 aasd /T A

S ealiel bl o 2T 5 s L (o)l alBlons 11L& el by
3 S aS GloaS delane dal g (g )l dbdlus Jiaetw (ol 5 Slles o (gdgas !
Gl adkd i e 3l ealid b edle opl b dels G @ il 4b b ool T
b ad e g3 b b 0 85 A5l e laglls el L

o 3 33 GOIUL Ly AL diblons (g lbla 5T (VFAQ) O 5 36
&G el 1y ad o O gedasl 6 b i3S s 15 (PUE) 350 4 Zond
S (o domlome agr 8 25w 5 plew Ollo Bai- 30 2501 5l (o S 5
Lghgr e (08) pi (PIE) 350 4 Caad Cod 4 (205 2l OU L slas o
FAIF S bl sp 8 SIS B 53 3 g )M 3sb e 5 (M
A absls 3 g &S SACS L5 (P/E) 5 g a0 Cad S 9 Sl S (S 0
Sl 5 S M (Gla osls a5 b ad b pl el oS S o 21S
LS o ol s b b ol el ol 0d 050 5T IFASG VFVA (sladla

25 ) adlms 5 Sl S 5 o daly (YA (0l g 5 4K ol
sdes Ol jlielge Jbb oyl as b b 5,8 wyp 1) OLg Llsle Blysl ey
oo 3OS0 Olles 5 Je OHlls G s s aaly Oy 1 eS a
bdas OSUL o LS oo Oly paind pile B ¢ Blin 53 dilad (o o3linl (5,8
g Al e onlimal 35 ol B e 53 CS 5 bylsl g 5 3 Sy S A
WAV-AD Slej 6,95 sl O Llsle Glsl ey eS8 Il Sledbl alul
sdalin (6,8 dibloes 5 CSIle S 05 Ol (g lolins e ol (S5 - Jle YAD)
Wl S 1l il 5 gt il Sl b il (5,8 S nl Al

oS abaslous 5 wlo 5L 53 o ges STl (VWAA) (o)l 3 5 Sl
a e s SaE Gl BB s b S en L Jb eS8
250 85 S gr ) 6 5 EhSTL Jlo S a3 et s slacST S

(Sl 6 Ko, S s et ls I Sl o gee OIS Wl Lol



Y AYAY Sl /N0 o el dle /gl 1 e

53 S dble &S das o 0L Gasw ) A Sl (6,8 abbles ule
Al A s slag 5 g 55 BOT 55 51 oy IS8 Jle 6 S50 5
SRIF ChS [l e 4 & (5 diblows Olje SERS & g b el ol
il o S5l 45 B b Gl (slaal il e Jle

P S bl 5 plgw Gl Cad o Bl Aags 5 (V) 0) G s IS
o ol 4 LOT 3 503 (5 pme (65157 Alibloms 5l sy Slome S5 5 s S oy 5
3 Gl b SN mlin 1S alablonn (g5l ilucm O 5linel G S5 S Lw,
5 Lsh g S 5 on b gl I L oS e (bl B 8 0y J g0l 58 S5
ol el T n 25 4 3 g 3 5l 8t 8 035 o st b i)y S
S A Gl 8533 3w IS 50 ol o dtle (S diblons i &S5 0T (S
Sy 534S 1y ST oWl 3,50 5 ol 35w 3 &S 4 IS 51 g Sl 50 3 e
35 68 il o Ll ol 85

Loty 035051 L 1y 3 Ly ke 5 ) alablowa daly (Y1) "5 5 5 SIS
Lasd-\'..\}:;w)ﬁJyjiéfjﬁbauw@}a)dyjldfﬂbauwZJ.“&S
Cupe Oml S 4 Jpo ) o5 S DUl & 5a oSS 8T il )
Gy ()5 bl 5 uiS 03,57 5 1) OLS Jlow 35 gla gm i b S
Sl s LOT (ummad S 0 a1y o gl oS 5SCie SUlas &5 &y ke
w3l 5 53 a8 S gl sl L2alS Ly dsw dl oS S Sllas & 5a S5
A oo SialS (Cl odd aill

Cooal b slaCians & S 5 Ggas jloslizad L (V) "8 5 J fags
5 I G Sl ey 4 S e L s glad 1S s 1
JES CiS w5 a0 O tas pl s 5jls e (b b (6ol aliblons
Cand &S ol OS5 Lo guaes 313 35y St daly &K ()8 abiblows 5 JIs

(Aed b Cans 655 ol BB S ol &S 8 L oawlie 3 Ll Coanl b gla



S8 adadloes g 108 s /P

6)QT&_,§\JC.¢)L&B‘ bl.bwg&udflca))&ﬁﬂubjb LSJLJLSJK@\"‘
oS dbble (das oo aslsl b ans il 4 &S HES 5L awlie s S o
b o bl o8 & Olsis 4 58 s S A ol pl Als 6 ke
13 oMl b5 () lablons LT o e S gy (YN ) 5 5 oS

DL a8 s o OIS Ry ol dal s €, b il o O Melgm (sl SN sl
ol s O Jodll oS (5 Cand) Fs s () s 25w 5 4 wle e

38 r 3T g Ly b3 ()18 bl

PRI S P

133 g st et Al ) 5 g 3 5 (S5l 8593 plgen 8 ke 8 035 i) A

S5y e daly (Sl O 5 ol 893 plew 8T s 035l G (YA
s

033 o Al Sl o 3 5 (ol 8595 )3 plew 8 ke b 035l o Al ¥ A5 5
22 s SR ) ool G688 (G DBdad 5 (55l 8595 53 plge & ozt o8
st ol 5393 53 plem & it 5 035l 1 aSl elie 65 sse 5 b anlis
(sl

035k b s gw o G Al Sl plew ote 8 kama p2 03l b s gu S G Al P A
Ll S5 8 cplem e b ko 8

G il o 4 ite ¢S 55 S &S By )8 aibloes (g lblu b ollas 10 4l
ol oo 555 oS Gl b anslie 53 358 o0 3505 0T sl 350 5 (65l

5 . . . . ”/ .
.J}.&u.ddl‘wudjl?a)jéjfwjédffﬂy)“s;)jw



Y AYAY Sl /00 o el Jh /ol Bl Ao

ORIR 9
e 5 oA ks Rl (S g 3 53008 s b
Z@‘oﬁo:@‘bb‘)@'ﬁjw‘

92y (591
. . . - - . .o 'Y . oos - é
563 5o a5k Sl S psgie 51 (Ye0Y) T salidds 005l & o (NI
SO PP P 3 3 A U VIRCINN RGP PN I 3 ST S PR
Jj.stwbc.a jb)"-ﬁ\j&éb}‘{)}é{fi’lﬂuW)JSFGﬁQ&T)M‘JJ‘}A
Glag s 52 S i b adn T sl s 50 5 (golar (o b 2) (gl (L3 g 55 &S 5
03,5 2l IS i e gk 55 (0T (555 a L) el T 5t 550 5 (5l 55
L})jo.})l{ )}Jﬁgw\@”w.h cwé‘ju%‘)%&j'&{)ybwé}w
Gl 5 550 5a L G ) ouT sl )50 b (o)l 3 5m 55 &S 5 4 Szl L6
S5 e dgb 5o WOT 650 2L (55 #55 2) ouT sl o) se b )l o35
o it 1 0330 45 das 0L b 23 8 S a1y sl 33k dlaly palids Talb sl e
355 0k 5 D)o 4 Ll S e ple
re— E¢1 (1) = AET p (roe— i) - AEt p 1 (1)
;.’J;.Aﬂ S g CJJ )‘ ol Q)L.Gp 5(\.«..» ab).l.f )" ol Q)L.G 14 caJsles g;".’.‘ BE
633L 5l Gl Ooyle T0€; Sy O 033 Fr ol sle i ¢ S el
3T o 8 iz i 033l 1l Al o Dyl fele EY tplgwr Olmlo (5 i
b jeske i a4 Llg o Bgb Uslee 1 5 (Ne) 3w 5 5 (NI) sl 540 0350
Dys Ol 25D
r.—E¢1 (1) =Ne — Nr )
o (V SV a8 003 Sy (Yo ¥) sl s 033 4 5o (831 51 olizal U ko
©oodly S Hh 4 Sl wlee Gl (Y 5 LaL SLET dbbles g bl



S8 dadlos g 108 s /FY

gl 55 5 Golles 2 ST mlis 51 (AU (ghlod g sl 3 g (68 SlaOL
plew o izt 2 033 o ot o8 Aoy &S5 LT il als 2B (g5l Sl
sty 55 Sl A LT (087 o0 (o) p commn b 050 0 sl 55 1t

CLIs 6oler 8550 53 plgm ke 203l L b 8

G S e Fllos b 5
@‘ﬁ)cﬁthT@Bﬁgﬁjﬁjﬁuﬂ‘&uﬁm

il (0L3) sgm s ile fouas j3 oS |8 Ol 4y by s el gy e Oler
Qo) 53 R &S 34d e sgdee oMWl 4 ""’Jfgs‘ sk 0y (sl
OS5 bl s Ola 558 53 5338 3L welzsl #3ehs ()il
il ods WSae

56l ol as Jsb 5o (ol Sla 3 s (e 5551 sazes 53 OS5l 10 g K
T o Cwd s 5 Aslae sbilacdls )

roe; = Byrey + Boroee; + Bsbmyy + 1y )

Jsb 55 0T 5 (o)l gl g Jlab (2550 ¢ sazme 55 &5 0 Sl sl Sjle g
Qd)\xﬁbyhé‘g.&ﬂ@\ C))L.&b}.wﬁﬁ-cjiibd))l.rog (Sobw dly s
ol T gla 5w j3 S 52550

Ne = AEt X p (roe, — i;) = earnings news ()

d)k JJOJJJ"T )M‘J}}A}é}\:-‘k}ojducj)}sﬁ)‘w| QJL";&JJC./J}
(ol Ay jes

Nr = AEtX p r, = discount rate news )
Gl 0 (5,8 031l (CR) (6,18 dlablos S &S5 b (6,187 alablona G o

45-1.5 @Ql?twd‘ .\}MJ}JSQLSJ\:-O%AJ:GJ}MWJ\@‘ CJJL& 4§

w‘oﬂw; #JJ&)‘?OJ}JSJEJLLAJ,:.GJ}*AJJD%S};J{}‘)\.L&A%



FY AYAY Oles /N0 o el Jh /ol Bls Ao

S5 0T il it (o)l aliblons S 57 5B p o giie S50 Gl e nl R
5 Gl B Sl 5 (e &S 58 IS 1 (6 e e 1) el S alablons
S8 ol 55 Sy 4 CR .l ods olulis (gl 053 Jbo (glacs ) goo 53 0T

Wl 0l

CR =n2, t/ Ne; #)

Bdans $ 9031 9 DeMbI udoxi 9 4 1225
OYslae jloslazal b gyl 5593 5 ke ;8 055l 5 Jlgw Jooa 3 5w 5 oy dail

S o g 2 )
Net = o + o (re — Ee1(1r)) + apNre + & v)
SIi=ap + a(ry— Ee.1(ry)) + aoNry + & (A)

il 0l 3,551 5 5 Wslan 05 g s S8 03 505T (6 5
Ne=Bot Bi1D+ Ba(r; —Ei1(1r))+B:D* (1, —Ey.1 (1)) +B4Nr¢ + & @)
b ol edBl e (gl 595 5 ke b 03jb 8148 Sl (ilns e D 03T 5 oS
Wl o 0Dy g0 ) i 3 5

525 5 Aslee 334l s L) D Sl el Y Usles F L5 5 035057 (61

! ol
ri— Evi(r) = 0o+ a;(Ne, - Nry) + & r— Ei(r) >0 (\+)
Iy — Eui(r) = BO + Bl(Net - Nrt) + @y | Et—l(rt) <0 YY)

Soslizal b 5 ot b ol aiblons o i oy e 035057 5
23 61l IS alablons Jaen $SG 55 b gy ) 6 pite i o 5 4
e lid (ol 853 daTys 53 (GuaT s 5758 51 (g iy s bl o 5 L sl
e S 5 oo i i Lot 5 4 5on5 55 ((53LaBl &S5 I pabntin o 51 ) 55

:V.::é;)lé;)s BYTS!



S8 adadlos g 18l /FF

CR = 0o + a;Dy + ap(re — E¢.1(1y)) + a3 Dy*(ri — Ei.1(10)) (\Y)

Skl Bgai 9 drol>

O Slole Glysl juys o3 odd 4t pds S 8 ol iash (bl sl
os a3 8 L35 53 VWA Jlo GLL B AYAY ldla #5555 ¢S5 Jhng s Slej sy ool
GO PRV A RV 6. WS KPP ORI
A Oodo Jb Cao j3 350 S 5 o
Gl Jlo Jsb 53 5 asl Jle e ole dinl YA OT Jbe Jlo 0LL &7 SleS ,5 @
AL 03 SS uk VWA B YAY

s Ozl (T & gad Ol et g Ld g Iyl 1y Bd Loyl 5 &S 8V 8 g

o9 H sasl
JI 4o B Uyl s

5ol 8555 plem 5 ,hme ool o 4S5 g0kl ke sl 4 ol 455
S S5 S8 53 3l cari p opl 5037 sshie aryls sy ot b sl 05 g
o b Al s S 5 s daly (Jsl Il o oslizul 4810
Vaslas Jpdr 53 Jsl 681 05037 gl ST o 05037 1y g ot Lo fitie 2 035
el ol 0351

gy 3 plaw 0 it 5 033k (o iy 0gadT ) Soled Jsur

Ne, = ap + ai(r; — Ec.i(r)) + 0oNr + &

é)btuch..n te,LT JUECIREg) e
AR -Y/4v0 — YT
TARE ZARY4 S¥NY r.— Ei(r)
oy Y/VAQ Y Nr,
JARY odd fdn pedi VO/YAA F o LT

e Fdjl;hucla.ﬂ Y/AVY Oeily Cpssd




PO NYFAY Slas) /10 3/ ler /(5 les il Moo

c]a.u 9 /YYY caJE;;nﬁ.'G o;jl{jga» LS‘JI ol J))TJ.! g_,a“f.p Q@L‘b u.v\.w\_/.v
035b (o Jlslime 5 adtne LU, e 5 (S anl ol .ol /00 15 0T (g)lsbas

B o 3 g i Lo e 2

é}uxéjfl@us)mxéeé}lgshéﬂé%bopﬁr.f &slods Jou>
Ne, = BO + Bl (D * (r;— Ei(ry) + Bz Nr; + &

&ylslins éa,u t SJL‘T SR P B
YA /Y -— ol
R 4/AY4 YTV D * (r; — Ev.1(ry)
ers Ve /9VA Vandd Nr;
VAT i bn pen o b Y2 a/A 9 F & LT
e Fgjlstas el Y/av4 Osmily pps

oy o 53 55l S Sl eslizal b Jyl &3 50T B Y ks dyd s
.Cm\a.\ﬁau))TcMsda)‘JSdﬁ)ﬁs)}n\):yxﬁ-}rpéjﬁzﬁﬂbo:)'l{uh}ﬁb
s g g ST B by (e 8 e 03]l 4 s 3 ST P 2
(ol Lyt ol 5 Code ol 35T 5 o 33 s s Ol s &
S5 5 a0 atia b (gla 235k  (SoIslae 5 oditne Al &S 258w O oo
O aaly 05g et e buas OLE By Qbﬁg.g:a.a)\aaﬁj.syﬁﬁ-\{di}'s‘cji
olie 55 (/YOD) (6 s s Ol st o (6 I Al o 0 latte 2 033l 5 54w
3 g5 gn 8 1y i Jgl B p 0B s bl )l (14Y) et 6 S

P95 o Uge3T s
2593 plew 8,52 18 o35l & 3 s Oy S nl @ G g3 A
0551 ssbhie 4 Jsl &b b alin 05 3 gmm s s b Aoy Sl OB 5 sl
o Aty Jol Il 0 o3linl B8 1 g S5 (658 95 1 5 ans b

g - wl . - - £ Ne . . .
d\ﬁ}g‘d‘@L’S.M)@)‘ﬁw}ﬁb}f‘)s\wu)\iu\x)rt@,wajla;.ﬂ):&objb.



S8 dadlos o a8 s /TP

ﬂi&'ﬁdlﬂ ol b))Tﬂ s_,..-'j..p .C_,w-:‘o.\.fboa)jTVEJWJJ-\:;Jb()J:\.:J}Q}AJT
Ssltine 6olT Ll 4 68 ol VPY Usban t 55T Slkie 5 /DA o e & 030

.J)‘u\} S ‘_g)bl.'.:u:&k{‘) u.}'\j...w QWMba%ﬂﬁ °J).l'fg}ﬁ‘d‘ﬁt'f NGIoWY

s I 9 plgws 6 Liie i 033k i Aly g03T ¥ B3lod Jgu
SIi = ap + o (ry — Eci(r) + aNr + &

($13ban o ta,uT R s
e Y7 T — bl
Ry \/ovY +/+OA r.— Eci(r)
RYS —\/VV¥ —+/+44 Nr,
VAR odd Jdn ekl V/#Y0 Fs,LT
/VAA F s hstan peban V/A0# Osmily (o 9o

g SN g plgn & ot ;8 035l o b ol 05037 5 B 6 lad st

033l ,uite o b 358 oo odalin ¥ oojled Jod> 55 &S, b0ka e o OLE T,
D (g lskme o 534S LBl e /YYD slan t 3,LT 5 /010 Uslan plow 5 laxie o
Ja{\,,>ﬁ”»5\L;w'v,rJ,\.\ﬂum@w@w.;ﬂ?g@\;.w;m

3 dh&jﬁr)) 2:..&}3 cu.i‘jLA RO ‘5}“}‘-# C)}\iu\.a}'}(a‘.@.w SJ.E;.AﬁF cajbu:;)‘b\.m

S gl o
(S1gh ST 9 plaw 8 fakio pd 033 L pd Aaly 0go3T . £8)kD Jgur
SL= Bo+Bi (D* (re— Ewa(r) + B2 Nr + &
L;)|>tmck.~ ta,lT R e pRia
e —F/FYY — b e
VY AR LUARTA D * (r,— E.i(r)
TP -V/F4) -/ 08 Nr;
AR okd el ekl o b AlQ F o)L

VYVE F ()lskne pelo \/40v O guily iy 9o




PV ARAY Glns 110 5 /p)ler b /sl 23l Ao

P dn2 b U905 @
2595 53 plew 8 ko 035l o Al ) 857 3 gy 0l - lae Doy g0l 4 p g 050
Slow DA 5 ol 5505 55 plgw 8B 8 035 Al Sl o sm GOl
5 ke b 033b Sl @il elde &S5 5 g o b dwslie 53 st S A) sl 5558
b p 0sn3T G S 6 il 5 el s (Asb o 55l 3555 3 plem
50/ A Jslae STy e s ke .wumos)ujdr\?);qfﬁﬁ(‘y
Gololme el 4 4 5 L 780 Oliabl mhaw 53 oS ABL (o /PPl 0T £ 55LT
o o bl S oSaie 45 Nep e o b Sl 3,5 cas )15 Al 5550 + /Y
Sl il b Sl /00 5 0T (s lbian a5 /VAY 6l 6 aie b 035k b 3 s

g gh 45 pdy Gl p g b 8 ol ply Bl oo Hlsliae 5 e DL )

Pow b $ 99031 (S sbT o gl .0 &3l Jouer
(ri— E1(1)) = oo + oy SIi + 0 Neg + 03N, + &

6)‘Jt&ﬁch»d to bl R o ke
e Y/O0NY _— ol e
+/0\Y «/7F4 /A ST,
e 1Z0Ni4 </YAY Ne,
e YA/F N Nr,
L/OYY oks e el v F &,LT
e Fd)bt—"-‘c]ﬁ»' Y/ 0N Osuily paysd

Pl 4o b Ogeil b
o35L b3 gu pot el S g ek ke S s 4 SR poler 455
el G558 plom (ot 8 laa 8 035l b s gu 5 o il Sl ple e 8 b 2
53 4 0,kme 8 03l Do g e b ke ol G & gad s b ol 0505T 1
R e g g e KT ST N FRC RS 4



So\S il g I8 /FA

# oyles Jad 53055 & 4o ool s p Ose5T S S5 eSS sl 3 ol
Slolae c!a» S das oo O ans B ol 0505 S ol @Lﬁ el o 63,41
05,5 33 Ne- N oite <o b 5 ol /00 15 S 55 2 53 fies kte o b
SN LS5 oy lT 5 +/¥AF (e gla osls °3J§ 03 5 /YP0 (aw laesls
coplpl 3,8 o 513 Aol )00 Ao s 44 51 i Oliabs! o 53 S Sl VIARY
Sshe a5 pds poler 455

Poler o B 09031 ol Julow i . 1 85k Jaur

Iy — Ei(ry) :BO+B1(Net - Nrt)+8t

Cote d e o 035l Slalie o5 8 53 S 515l Jeole gl -l 50

Sololixa toLT S g e
ARN VV/550 —_ ol
RN V/AQY o/¥a¥ Ne, - Nr;
VAL ol Jdnd pnl b FY/YY F 5 LT
ARR d)‘)t&ﬂch'd V/YYY Osuily 9o

(e 8 e ik 033l Dltalie 03 5 55 S 5515 51 ol -0 (s 5hU

(5 sk o to,Ll e e
e —V4/FAN — ol ,liae
N FIV & Y80 Ne, - Nr;
AN DR ANV S - FF/AV F s LT
A Solsbas law AN Oeily Cpssd

o 4 OgoST b
i S 55 8 ST g ]S bl (6l bl b pollas ST 3 505 o 0L O L 3

S s a8 Gloj b lin 53 0358 o0 3)ls 0 T 5l 5550 5 (ol (5o SLAOL 2 @



FAYAY Ol 110 3 /o5l Jlu /gl 515 Uoma

(e A 3058 o0 G LelS (6l 553 35 53 S 53 IS 5168 )5 g Tl e
abilos gl OT 55 5 oud 5 jate () dliblons pelaws U o izt 8 03L Al
boamlin 53 e sl oasil 4 Jbo 818 Smm 5STs o s 53 6
S Jire gla e don (5lakas Tl Sl ol ke Coie e sl
o e ¢l ply 5 Sl (o 33.0) g0 T (sllast prlaw 51 S ok 251 (G S
033k ke Sl 0dd 35T p o s Ll wiwly ke b (gylslme Loy, 555
VAL TRS-CR P NGNS AP JARPIR VA O} R N P Ly A
FIYYO 5 —F/YFF dslas e @ odd 3L ize 93 gl to kel ¢ pioen AL
8 pdy o s> A0 Olibl mhaw > G ety £S5l el 3l s

2y

o 42 9 09031 GobT Julod @l Y Sled Jur
LnCR =ayta;D + ay(r; — Ey (1)) +a3D*(r; — E¢1(1y))

Cote d i g 035l Shalia oy 8 55 S 551l ol s

@ olsline o to,lT e S
A \/VoF — ol e
ees ¥/0\0 /14 D
e —¥/YFE AR r—Eui(r)
s F/YYD YV D*(r,— E(r)
JAlQ V- PN WS - VE/ADA F o LT
N Fslsline pelan \/VFA Ogwily s

Bawo $ @l b3y
o Lo b o oajl w48 515 Olid (LT o 5 4 o @Lﬁ WJsl s B
4 Gl (e ST LB 0 ) (S S )13 s b b Al 5 g

EAENE S, i o pe Ll 5o S ) 5 035 el (IS8 L e e L



S bl 508 aad /B

@LﬁQw\idl.bﬁw&ho.\..i»ui»)\}f.sf»)atg)lf%\aaa)ydu.ja.\.&éb
el S L (Y1) O, 5 S i

b (Sl Ot Aoy (slskmn pe 1 (ST p35 &3 (5bT ot s
abloes sl 55 530 ot o s el Ylazml g Al ol § itia 12 0331
G (5 Sla L el opl ool I (1S aliblone o ST 5 0355 4
S35 atle 48l jal ol a3 86 Yl (68 5LL ul s el L6 LG
OWdad 35190 (5 55 5 Sl Olgy i3S glao,ygs sl gy 5o Jlsw SNdas
Al Slalzsl Zhol 4 oLl LB 4l 5 1 g

Sy 3 5 ol 5555 53 plew 8 kimie 8 035k o Al y 515 LI p g 85 3
gl S8 Sl OMdaS 5 (gl 5,95 5 (’l‘” 5, 8 055l G aaly
Jdo dls 2 5 Jsl Slaand B 53 odd ) Lails) Sl S 5 OIS ) 4 b
033b p (Gliw Sl 5 s 3 pite 93 Olejen U gy oo 455 - b
033 5 sl Glaand b 5l oaT Loz 4 dontl liin  Joolo ol & il o latia 8
Sl

abaly Sl S Cote b o o 035k s g o Al ol OL el 455 S
S5 S0L a5 0l Ol5 o 4 b pl i o 3ol e b atte 8 030 L 0T
035 08T 5 G lblu &,1S dblous Conle (AS7 o Jiiie g s S5 S Sl
3 g g3 3 g e Coad 005 WU 1150 HUSI G 5 50 0 So by pal ol 5l asla w5150
it b 033l 03 8 (612 B s b e b i iy b llae pl ol 5 ABL o e
Coale S o hme b s S0 S Gl b8 il B ol e
S105L I 6 s s ga el pal cal 5l asla s 515 0350 08T 5 (51l B1,1S dlablons
it b p s b Gillae 5 AL e pimie s g 3 5 a8 g Caad 0T oy
el 8 Sl it s imie 203505 £ 6l 2B



BY /\YAY Olia3 110 3 /o5l Jlu /55l 515 Woma

bt ke 8 o5l o oloban 5 ol Bl oy 453 il plal

b5 (YVDOLKer 5 I Guiss 53l ool & 505 3539 L8 O
@ &S ablous Loses &S 53 oYV 0) O 5 T Jiass b il 5 Sl ol
Sl 8553 25 53 25w &S 50 Sl (6 b e (0 b awlie o bl

v’lﬁg}; 60:3;0’ ‘Slbolg&i‘.ﬁ
351 )5 & 35 o oy g 1L Sl 5 s ol ST LIS wle 4

g byl e 5 eS8 J o SalE Gle g 4 (1S e Slasenas
S 6 355 o sl olew SIS Ol pde & daed p 05031 1 ol sl
(ol ok e e i 5165 sl 30 5 0T ol Sl 5 257,21 s
033k 0 45 7 o s S ) (6 Rt dlid a5 se3 5, polde e 4
e o e DIl Ll y 13 o 0350 5 o yn DAST bl Ul g

..L&L: PLAE .\ﬁ)

ol Sy _jags (Sly dlguiny
1S et s Jo3 3500 534S 358 oo slgiiny ST Ol 4
a6 5SS 0l o pols U1 6,8 5L O
OT IS Cad b g oy 9 4515 bl
T slatasi 55 ol o 53 el slgiiy ()5 dabloue slne 1 oslizal (Y
cs o
Shamiw gla gy ple b ol s 53 asd)y HLS 4 (6,8 abiblos jlne dulia (¥

)cﬂi:.ad‘c:x.p3)3Tﬁ)JQT&T)KQ‘kAMjL;)KMW



S alailoe g8 aasd /DY

S PO 5 Sllas 18 Lo 0L ¢ 585 033 Olusi cp ol LCR Ayl (g 1 (F

dedtsal

1. Feltham and Ohlson 2. Watts
3. Paek 4. Basu
5. Callen and Hope 6. Conservatism ratio
7. Beaver and Ryan 8.Givoly and Hayn
9. Scott and Xiaotao 10.Goh and Li
11. Kim and Pevzner 12. Vuolteenaho

a3k 9 @b

35 ol (I8 dablows y IS 1 Julge ) ((IFAQ) L (63 s (G| —
i) pled )5 4l OLL (6 ,IS dablous Caliee (sl ls ) oslanal L (g5l sladsly
.w)v\.d C_,.:vj og.:».;‘b LL;J/.«LYL«.}-

ablous 5SSl S5 ally g LVYAR) L e (sl g 5 o W el —

Ogdsl 6 55 o Sl jlsle & ga3T LVWAP) L 5 (galslds 5 Cpamms Ko —
LY-FY (f/\) \¥ cwij‘_;l./.y» ‘_;La P

wl}u 9 4:',"‘]‘"’ )‘JL DL Lgé}o.@ sﬁlﬁ (“‘I\/\) .JM GLS‘)‘JJ GJU r)&c 9 ‘_A.G L@L«:—J -
MYANY F) Vbl Sl . Il 5 K18 53 6,8

4 Cad T 5 3 gm0 (SoIL (6,18 abidlboes 5T L(WWAQ) 015 5 s dases ol —
MY=00 (V)Y glblum s 5 g

Sye @35 5 GL 2 ol () Al 56 L (VWAA) O 5 b o Sulie -

- Callen, J., Segal, D. and Hope, OK. (2010). The pricing of conservative

accounting and the measurement of conservatism at the firm-year level. Review
of Accouning Studies, 15: 145-178.



OY /\YAY Ole 110 3 /o5l Jlu /5l 515 Woma

- Givoly, D. and Hyan, C. (2000).The changing time-series properties of earnings,
cash flows and accruals: Has financial accounting become more conservative?.
Journal of Accounting and Economics, 29: 287-320.

- Goh, B.W. and Li, D. (2011). Internal controls and conservatism. Accounting
Review, 86, (3): 975-1005.

- Kim, B.H. and Pevzner, M. (2010). Conditional accounting conservatism and
future negative surprise. Journal of Accounting and Public Policy, 29 (4): 311-
329.

Paek, W., Chen, L. and Sami, L. (2007). Accounting conservatism, earnings
persistence and pricing multiples on earnings. Working Paper, Arizona State
University-West Campus and Lehigh University.

Scott, B.J. and Xiaotao, L. (2011) .The allowance for uncollectible accounts,
conservatism, and earnings management. Journal of accounting research, 48 (3):
565-601.

Watts, R.L. (2003). Conservatism in accounting part II: evidence and research
opportunities. Accounting Horizons, 17(4): 287-301.



