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) Abstract

Introduction: In general, the management program of the companies, in
order to maximize the positive reaction of the stock market to the good
performance of the company and to minimize it in the case of negative
performance, has received the attention of accounting and financial analysts
and researchers in recent years. One of the managers' strategies to divert the
attention of the market from the poor performance of companies is to
provide performance reports after market working hours or on market
holidays.

Materials and Methods: The current research is practical in terms of its
purpose, and it is post-event in terms of its field nature. The statistical
population is the companies in the Tehran Stock Exchange, which were
selected as the sample size by the screening method of 36 companies. The
period of study is between 2012 and 2016. The data were extracted from the
stock exchange databases. In order to analyze the data, t-test and regression

:were used. The software used was Eviwes.

Findings: While it is not significant from working days of the market to the
end of the week and from quiet days to busy days, and also the reaction of

: the market to the change in the time of announcement of good profit news
¢ from the end of the week to working days and from after working hours to
: working hours was significant, but the reaction The market is not

meaningful to change the time of announcement of good profit news from
busy days to quiet days.

Conclusion: The results show that companies use the profit announcement
strategy on weekends and holidays more than other times, and also
companies use the strategy of hiding bad news more than the strategy of
highlighting good news, which indicates that companies are trying to
perform Hide your inadequacy by using profit announcement timing.
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Extended Abstract

Introduction:

Researchers have paid little attention to the
analysis of how managers choose to schedule
the disclosure of financial information. So, it
can be said that decision making for timing
disclosure is a dimension of company
disclosure policy that is nearly out of sight of
researchers. However, timing for releasing
news can be a key element in corporate
disclosure strategies. Managers' motivation in
complicating the results of financial statements
is to hide the company's poor performance.
Therefore, the possibility of wusing a
management strategy for reducing the impact
of bad news by companies and presenting
earnings reports to the market after working
hours and on holidays has been considered by
analysts. The level of awareness and how the
market reacts to this strategy is questionable.
According to the above mentioned, the present
study to examine the market reaction and the
company's plans for earnings announcement at
different times, and it wants to help
shareholders and investors in making decision
decision through this way and provide them
with more relevant and accurate information.

Materials and methods:

The current research is practical in terms of its
purpose, and it is post-event in terms of its
field nature. The statistical population is the
companies in the Tehran Stock Exchange,
which were selected as the sample size by the
screening method of 36 companies. The period
of study is between 2012 and 2016. The data
were extracted from the stock exchange
databases. In order to analyze the data, t-test
and regression were used. The software used
was Eviwes.For testing the hypotheses; the
following model has been used:

AR = Sﬂ + BlﬂAFTER HIDE
+ ﬁZﬁAFTERHIGHLEGHT

+ BsA FRIDAYy pg

+ lgﬂl-ﬁFRIDA YHIGHLEGHT

+ B.AEAFREOgpg

+ HﬁﬁEﬂFREGHIGHLfﬂHT
+ B,SIZE + PBgBTM

+ ByLEV

Findings:

Results show that in the first hypothesis,
Considering that the B 1 coefficient in the
regression model is equal to -0.036 and it is
statistically negative and significant, so the
first hypothesis is accepted.

In the second hypothesis, considering that B 2
coefficient in regression model is equal to
0.079 and it is statistically positive and
significant, so the second hypothesis is
accepted.

In the third hypothesis, considering that the
B 3 coefficient in the regression model is
equal to 0.006 and it is not statistically
significant, so the third hypothesis is rejected.
It means that the market reaction to the change
of bad earnings news announcement time from
working days to weekend is not significant.

In the fourth hypothesis, Considering the f 4
coefficient in the regression model is equal to
0.022 and it is statistically positive and
significant, so the fourth hypothesis is
accepted . It maens that the market reaction to
the change of good earnings news
announcement time from weekend to working
days is significant.

In the fifth hypothesis, considering the B 5
coefficient in the regression model is equal to
0.016 and it is not statistically significant, so
the fifth hypothesis is rejected. It means that
the market reaction to the change of bad
earnings news announcement time from quiet
days to busy days is not significant.

In the sixth hypothesis, considering the B _6
coefficient is equal to -0.008 and it is not
statistically significant, so the sixth hypothesis
is rejected. It means that the market reaction to
the change of good earnings news
announcement time from busy days to quiet
days is not significant.

Discussion:

One of the strategies of managers to divert
market attention from the weak performance
of companies is to provide performance
reports after market working hours or on
holidays. In particular, this way is more
prominent in corporate earnings accounting
reports. Some researchers have reported that
the market reaction to earnings announcements
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is influenced by the timing of news releases.
The market reacts less to financial news which
releases with delay. This phenomenon can be
attributed to the decrease of the relevance of
information.

Managers are always looking for the best time
to disclosure of information. Therefore, the
possibility of using a management strategy to
reduce the impact of bad news by companies
and submit earnings reports to the market after
working hours and holidays has been
considered by analysts. The level of awareness
and how the market reacts to this strategy is
guestionable.  According to the above
mentioned, the present study seeks to examine
the market reaction and the company's plans to
earnings announcements at different times and
through this way ,it wants to help shareholders
and investors in making a decision and provide
them more relevant and accurate information.

Conclusion:

In order to reduce the negative effects of bad
news, companies try to reduce these effects
with time changes. The market reaction to the

change of good earnings news announcement
time from after working hours to working
hours is significant. Therefore, managers use
the change of companies’ earnings
announcement time for highlighting good
news. They seem to be more interested in
hiding bad news than highlighting good news
because they are worried about their job
position. To hide the negative effect of bad
news, companies try to announce the negative
news during the weekend, so that the effect of
this news is reduced by closing the market and
the investors forget about it.

The market reaction to the change of good
earnings announcement time from weekend to
working days is significant. Therefore, the
good news is mostly released at the time of
trading and the bad news is released after the
market closes and on weekends. Companies do
not use the time changes of busy and quiet
days to hide their negative news. They believe
that using this strategy may have the reverse
effect.



\ 0)'&3 AF 0)50-‘?“)‘6!

VYEA-YEYY S sl LLs — Yo oA SF-V 2l UL

iRy Al

(55995 (SRS it s ot Yy g HUd T (giilo (gLl (gL ol (o)
Ol ke Glygl (wygr 3 0w Ay dy

T g0t e spmas T o)1 Wople & 0 h 005 piec!

ol plado! (llys3) ool ¢ oMl o131 oSl ecg sl (65555 (szetils )

Oyl oleduol oyl jaMs sl ¢ ol Sljl oKzl e sl 09,5 Hboluwl ¥
Oyl (oledual (Kulysd) ledol asly ( ol .)l)"l ol&isly g ylblus 05,5 ,Lokl ¥

e VANV tCdl s g b
@ 2,8kes 4 blee sl ik cute 2S5 (905 s (sl e S)E o asliy I sk 4 ol VRN JF 2y g,
S oS53 5 05 b s 3,90 531 Slalu 3 sisite 3pShas 3,90 53 o 035 Johio 5 Sy Vo105 i 5 Lo
Aacsyd g 3Slee I L a2 g5 (3,5 Syie sl Glpte laglinl (S el 48515 Jl g
b b ks sbysy LB S ekl e oSke cba)lS 4l olgs 5 oSl gl 295 o8zes )
e $sgy 25 5 e Camlo 5 51 sl (g2,0)l5 « am s J s i b B, 9 g0 358 oolinl (] &y50 4 Ao

gt 4 S50 Y8 )R Uag) b &S Wl e old bl sl ooy 0 de2se SBCS b (o )lel axcly
b Sb ) b ool el WA B YAY cla Jlo o adlas 3y Sloj o3l ks Ol diges wr
N ey ool gms)Sy g T (sla ygoil 5l o ooy il g 4o yglate 4 0035 gl Sl wygr SN

LY )9)9)‘ 2 oLkl 3,90 E
5 o Jagine Eobd slajg) & Cgls slajy, Sly ain bl & ik () slas, 5 & Js 3 T wBl
@l ol jlan il ()l slajg, 4 atim (bl jlogw sd 3] Mol (loj i 4 3k GESTy imen
Sgls 4 E5ld (slajy) Sly S gt LS Mel ploj e & I3k STy (g cunl 0391 )15 (dne ) sl

: Doi:
RV PPN I PO .
e e 110.30495/jae.2021.24301.2142
Jiass slojg) g wtin bl sl 53 dgw Ml (g3ll Sl oS yd &5 amd o L @S 16 S A
syl ) e 2 L8] )8 itk sl ) S )8 eman 5 S e 3l Lglej plo 3l e
Cuolial 3 Slos G)ld rw LS ) oS sl oyl odiad L (ply WS o oolitul s LS 0,8 dtus s glS gajly

ST oo dgw o Mel (guiy o 5l oozl b 1) a5 Ot «sdpnly (slidl 4ud 5y 5 gs LS

G14.F36.G10.C20 :JEL gy aib sg ] glej o390 o

5 Lo e 2 ghame DAk g3

Ol leduol el ygMs soly ¢ oMol 5151 o8l gyl 09,5 bolial 2 Sl
SAVPYOFFAFS: 3l

Zarealireza.cpa@gmail.com : g wSJ oy


https://dx.doi.org/10.30495/jae.2021.24301.2142

OIS ol (81591 (w597 50 B i iy (65,98 (S LodS ol D (G (it g LS (Skiiloj (LB (Gla ol (o

Pl S5l S yh @Same (L LS wliiss mls
O3S bl s kaSypd bawgs ay LA ST JelS (gl (e
Jlas slajsy 5 5 )bl clele Sl an lil 4 35w sl
B aagi dy5e (S Jllod (ggw I a5 (A)aiS e edlitul
ol 4k Sl (Sise 5 BT Gl cul a s
Ok odd 53 Clllae & ds i b sl Jlgw 9550 ¢ 5551 !
Sl <858 Sl sl 5 )l (2STy ooy Jld 4 pols
@ dalpee Bk cpl g Cosl dgw b 5 08 LS el
§ 55 S 65 s ol 5 SIS Aoy 5 ol acle
ool 4 Jl3 T Lt s o5 5 g 5 bgsye cleM]
OleMbl &S cul 0030,8 Sl Hboley Glysl wye o
03 (o)l Lo )Ll 3 1) (65 59y 4 g B 3

BT 54 s

1wl C)]a.a Lmdu.“,o)s U’I AW C)]a.o cole lue »

Cebo g LT GMel gloj pus 4 Jl5k (2STy -
sl j3 gme g e ) sl a4 l3k )

I il age 0 LSl Mel ploj s 4 5k (2STly Y
Gl HId xe g Cuto (58 el 4 5L ()8 el
gy 5l agw 2 LSl oMol floj juss 4 l3L sy =¥
ol Hd pxe g e atan LL @ L gl

Okl Jagw wot HLET el gloj s 4 I3k STy ¥
sl 3 gme g Cute il ) slajg, 4 win

slojgy Sl o9 2 LSl (Mol plej yeis @ Jl3l JiSTy -0
sl J3 ey e ok 4 I g

I ooge s JLSL Ml ploy s 4 L iSly 5
e o ine g o Sl w0 b 5l Slnssy

b 95y s A

sl Mel o9 yob a @S Sledbl & Cans alo s Hl5b
2 s 80 cage g Nile (o piitte |) Sl S (65
auab Byl S e o ol iiSTe 20,8 o ploww Cuoud
Sl ly Gate Gledbl yisy cpl sl dgm sl el
OIS aloy gpzmen 9 b LIS alope ol plew
s a5 0l o3l Sl o, Sitmgdy Sy5] oo wilyd gl
253 b plew slo Cad LI 5L 4o s 4l sl
xSl S el iS5 | 350 S La
LS Jobo(puinr (5 b) oy diz Gl (S (] &5 iz o
wan onlp ogMe. 28 gy edes (L Jel gk 4 L G
Cuto glo iS5 ) dm plews b3 &8 8L i
oizzen g(V)ul jol g (635 dylopus (gl tl G 290

dodso

odlatw] Slowal p oo Slil Jbo slacsygo Hlisl lo;
Wb cov wgw pMel 4 L JuSTly e 5yl Eas
ol Jlo sl 4 (658 STy ik el HLa1 jlasl ol
4 Jpee | ohyy ol Wb pitie 3B | &Samd
o)lger ylysde D Cans (leMbl gy basye e LialS
—aipn Jelod g s Wil gl oloj e o 5 &
Ml)mld%()bjbﬁdﬂolxm@w
Ladl leMbl canle p b & Lidl Catomdn i LS
sl Sdabe; .J)L'\fu.o );| PSS Lzdl Sdagle) PLAIINW
ploaw Cansd g pdo gBlio w45 bl 5 (0) wsb beS o
Ol e e @)ld 3939 AL, bl ¢Sy
Pk sty (o lal galy)l s ploj s b S
)l (g3 LS By yde (V) S Copde 395 Blie gz
B slop il @Ml 4 pog5 a jo 1) o] WS o BN
FB sl L et STy Sl G S e oleiy S
2 Ol 3 bl e Cadie woga e opl 5D cusl (B
plows Cuond 8y YU b g dads Gl o cunl (e
o bBly S il aiy el pae Sl 3 &S eS8
Sy gl plimagj LS 5 plia s L3 4 ik STy
a8 e sles 1y 03l pl e b olpde wsl ausl
2 ol &l e STy 51 B azS el s 1y 5
Sg el 1 gy pln 13 Vgaro (o] Sitimg3y LilS 3y
2 0yl i Olyess G el Sl et Ceoid 2 ()l
(VF) S oo odlatul &8 1 e (o3le u 033L 245 g dgm
Jb om0 bl wiee Jlo sles)l 55 Al b pile LSyl
g e sl Ll 3 b ol & 15 oo e
Sl e gloj, o Ll 4 SleMbl &l e s
S gldsMe LB ol Ky eSS o4 Sl
Jal 5l 58 dgw o &S dad e sl B b jiag),
5 (YY) )15 g2y abaly 33 cnl Mol )3 36 9 (3 53
RN g %) me S Nl e by ol
oS Glp olpte oSl (Sl ond aslis
ML e STy 5l cplS gl o Wlg e pKinyd
Ol gyieS GiSly plimps HLa1 4 ik & e sl
(i) ABD (o0

S dm @ dgw HLaL &l &S Wl say Gl asdS clddsy
o2 Sloj g Cunl Canliol dmen sla joy 10 5 (o)bl Cilelu

(Ve) amd oo Ui 1) (ol i



OIS ol (81591 (w597 50 B i iy (65,98 (S LodS ol D (G (it g LS (Skiiloj (LB (Gla ol (o

S b plew il STy adllae & 393 iagk 55 cshije
olejen )Ll & ol sble sl oygr )3 0ad adpdy o
SWYM Gl (b e 5 (ol 0y90 e sladgw
i 4 ol ol Sl Aol s .l asls, AT
@ Ol JPle @bl poyg > oad 4B pdy by <83 plow
uqu ui‘.;flg SWLe 9 <! 693 uL.o dh""}“’ (_‘,Lo}o.m )Lél
L\) ABY (o

S Sy b 4 08 Ghmgky 0 (lSen 5 odlj B
8B L plows Canrd bogies s 2y )31 Lt pae 5 plos
Bhl 9 U9 (oo S b > Sl ()8 pas
sl ulazsls,y WWAY AWM ol Lb ol bl
Lxo o u-“*")*-’b ploww dgm by a8 o s idgh (sla
pie &S Jloj cyizmed )b plow Cuaud bgiw Jas gyl
iie 5l el 35 lsolews g e oo S )l
Db (oo 25 plow Cead Loyl ploww 29w cEby
S 2l S35 3 86 ol g 205 plaws Ceard bogius s
olple cwl guad Wb ool Sledbl ) pas
boio JSi @ ]y plow st g (site 03jh e )La1 cusls]
(V) 2350 (g2 53 ploew Cuaid

Sy 386 (yp 438 hagh ) llSen 5 (W8
Mt @ plow Ik JaSTly p Molae sl aijo g (Sl
b ol Bl @bl g ong lew GBS 5> 39w
o dus,d y9ejl zols ulaslyy AYAY JI YA cla JLo
i 4yl LSy cage VL leMbl S, 3 i
2 ol i o Lad sladgw sl aoMel & )15 alo o
o Ololes glo asa )3 o5 (6580 gum sla STy
<(3) 518 plew 13l 28Ty 55 (6 3B

O Ay (pp @ 293 Ghmgh ) (WSea g ol S5
1 it lal g L dg slo awdlel Sledbl (s
Sl Gl o > 03 il 5,5 (sl b g
o5l 43l AR B YAV el ol 5 ol
Job > (e )3 2529 & sl gedge (nl Soly BaoS
5 Cuto (6,86 Juad ol dgu SleMb] (glyieo yy Juad S
(¥) 3,50 5oliae

2onlsl QL b @ 095 (Rmgl ) ((s3gee
oo > odd ABpdy S ) dgw (SNl g
sl WWAY L AYAM clalo b ohes bl gl
o 6 obline blo,) aamd e ot adlae o ol el

3,085 3429 dgw USLCMH dblbua L b9 o JreSIppIw

sl ) s b oole pé 3,Skas 55,5 il gl 5 b
I 5 STy 8 S sl 581 o 81 39 )55
Sole 9 5303 )3 ()90 1y g sla el &y s
Mo Lk (a3il g 9w JLS1 o (ke daily 2y 0 b
SO as s

shad dgw pMel )3 13 e oy 4 diiS i Oliiss
slajg) Sl ;05 Oylie 4 g Widg ablyyy (Bly gVl L
55 sl sl 1y e Jlo b b b, 5 42038
09l «ladsg 1 500 (29)S dgy 03y 18 dn gl )90
dgw )Lal 2 L!bu9l.a.: Gwyp N dgw fM.C‘ LS’\"‘UL")
59y i Gilisea Glel g ain Cilie slajg) > sa5pMe]
0 DMFM.Cl dgw )L.'>| uahb u?““‘Je 9 J.u xldbl.)ﬁ
903 o8 5Ll Gl ) @ 53T )l iles eS pi oS
50 oblgels WS pMel b as dtws a1y b LS
ain )5 joy cpydl 5o ond pMel dgw HLS1 S ol L
(oMol (sloy5iS 5> aidyloz g (28 (SloyguiS ) dne2)
2 O Ll ) 9 59y Jgb p3 GBI Ll el (s,
oz Ul Y @S g Ades Sjeie aie Job
43,5 15 0ol 590 «glite a9 ad b qgdm Gaio0
(1) e

9 990 HLSLLIE] o BLS)I gy 2 395 (g 53 (olune
Ml @l oy 53 04 4B pdy sl €S58 )3 plow 03k
s el 43,0780 WY ol b ol
5 g Ll Ll oy cslalaly LT & sl ol gl ool
debuol g acbue HL31 31 g 50 3939 plows o35b b ] g4
@l bl o b el ol Sy @y ploes 035l 2 39
5 Cuto Sl €S b dgw delue HLAT Ll ¢ g 5l ol
P dgw delus )L>| )L\.wul )_»1 ‘('Ji)‘«’ D9ML ..))lb PLQ:‘“’ o.))’lg »
(08) casl o g sl L3I 1 1 iy <8 5 0350

e )Ll g Sl ()8 pae 30 ooy Jool (ooliaS
P g SNl lge o Juad bl g Tl
b ol Sble Ghsl pom > oad aBpdy laes
S ol sl wshy WRY JIVWAA lo Lo
5 Ml 5 phe & ol cpl Sl e slaal
2 35 SNl glgze g Jad slol g bl > (ate )3
33 8 s bl @l Lygr 3 0 4B pdy slacS yi

0-)



OIS ol (81591 (w597 50 B i iy (65,98 (S LodS ol D (G (it g LS (Skiiloj (LB (Gla ol (o

LIV) Csl by Glizman 3 s 33 95 c0gs 15 55N
slidl (g5l Cogad I oS b LS 248 Gty 5
Sl Jlasl Feeo Jlo jd saoie <YL dlaaie
€9 3 Glaiiniin 4 Cass 0 p5 g9 | sla iy
blaswol ool asl ioliel ((Jad sbodgw (glp) & 8
s Ll eses slidl p i Cgan elE A Cal C)T G
2> sibly sl auily b 4 LS ages sLidl i
P o s g slaiinotn Sl 33l 4wl ol
Gl cwl S50 e (9B cugal I w099
&S sl 0a blitwl o bl cpl 5l 18 sl o i
N oGpin Copo by g9 dgw claimoiy

Kigdse LBl il el s p3 9 sl dnpin

2 oykie ne dow CwMe Wloaly Ll iagd W g
ol hles 5 pla g @l wcusl Sge ik (ST
Sglite oy g 03 g Gladngiy 4 L STy o
b chllast 51 YL (81 ond du e phaw B dgw Cal
oIS e e B g 3y90 ) Cuwl 4y pE G o>
ot oA ) (Gl s oS ol ) il Lzl
Al e Cund 4 L

o @b 5 &S ol el cdlivg dgw pMel i lo;
& Gl STy Wlen Cuwl (See S W
oS liime Sy iK1l eas e Gledbl
ooy il cov wgw pMel 4 ik ESTy olie Wl
el 4 gymeS sty Hlk & gyl & el AT Lal
ly oddy opl Vb o pitio pU b aad e ol Jlo
A s ledbl g baye e LialS 4 lg o
g e Wil (gl (loj cnyie e JLd 41 0)lgen e
Sk oloj U a8 oo SaS ol e 4 Crtio—diyja Julow
Caplo p Ly & Lidl Cadiomduip A8 o 1) Lidl
S8 o I b Lidl sanle) y aSh ol Lidl cleMb]
PGS pae S ulge Bl Ll gl
o &S sl (10) il bes s cleMbl glasl glad pal,
s 3525 IS (bl £ b plaws a5 o il
sl el gan floj st b AT G Casl (Sen e
AN) A5 ot 395 @l cax 1) b STy < Jle
F395 1y ol A8 e (3 )b a8 L8] By e
Mgd s il cute (2Sly sblje 51 B by I3k e Ml 4
TR I I AP VU SN TS PR CON O i SRR PN B P PR Y

el cpl 0 cwl 5 BB sl L ek iST,

g e 3 Jgad Job 3 39w Sl (dlyime fonlpli
(VA) €85 aalyzs 51,8 b cos

Pl olib sy pb 4 o 3 (hlen 5 plaed
L oolpde a8 il )y dgw Mol gaislej 9 <S8y o
355 oo 3l g0 el (eile; 51 caslio (sl (ol
g LSl (900 a9 b LS (90 Gl Sl
233 IS wlojus a8 ouidl > sles Judoo p3 9 sl e
LTy bl e b atim 3T (claje, 5 & glb oMl
Foe sl & Wlo (lpde oS Gl g g 30 (LS Gike
ol wdn bl 5l U8 )98 GBI Gk jH ] L
(V) 5L

Slyzee gm bl oy p 4 (Gaiod )3 (o)lSen 5 olegS
el ol dsgars b b €85 sgw (e 5 Sledb
ol 3 Sb G IS a3y aylojus I3l (GMelse
o ey sgw sla adlel Ml Ll & ol
o 4l s 2 e asude Sl b S Moo
wlopw )l Clidos > Joda 5 gl) onl 9 b 35 iagh
bls)l cute Jlal 4 cons (ate )lal aSul Jol .ol Gilaie
Sal pgd g W (o JEp ik OMelee L] 65 ol
Sy a5 ola 0y9d ) dgw sl aedMel SleMbl glgize
5 Gt S e SleMbl oyl clidl 4y Pl s oS,
(V) conl 2 0)93 ol

Sy 618,88 (SisSe comgly (b oolylSen 5 Sl
S g gl oSy 1) dlolae glo aija SN
3l adgl GasTy aimbl s el 3,8 g0l 39w L3140 1L
Sy hls Sl pd )3 olatio pié 9 I s2ly o (sl
oiomed (OleMbl glgie 15b) cuol yuin YL SleMbl
Iy alole (slo digjp 45 sl eI Sy ol eishs Lt
e 2990 |y l3l 28Ty aleleo sla dio sl o 3529 4
sl auip ) 298 (o pxie i il 4y S
(V) (Moo

sbdyaly p (oldd o > Shuss S ow)p 4 g0
3y g3 wog 3 oSl Laseia e oLl
loylis Il &l 48 a5y .l ashy,
J b S ogill slagl; g oSS Hhad o oL
Ll slel 8w ] ot clp bl ol
2 e L dge 15 g5 oy 5 sl o3> aals L3
» o) Gls Jlsl g ol 03,8 Camas 1y o pMel
oS ol g gla cpa 50 Lol (VY )aad o i otenddy

4 diz pn sl 1ul5 e Sl Ol pog o5 A8



OIS ol (81591 (w597 50 B i iy (65,98 (S LodS ol D (G (it g LS (Skiiloj (LB (Gla ol (o

éJLJ Azala

) oad 4S5l 50 ()l dnole 4 g b s )
O 3 (ol bl Bhyl boyg 3 dpge S ys
S i ol dons jd )5 edlaiw] Bl (g S A0l
Wl s 1y g baulyd o8 lnl jble sl oyg 3 39290
20,5 Gl g ol diges |

ST laglo) oy 390 0)93 gy 2 lp €855
A5l 03,8 Ml Sl ol (s i dgw (VTAF

) Jﬁl.\) lJ 9 009 ()9 JLQS dl.buf).w £ 3> J)MY
LS ys psliie sy sl Jad ) 3y50 slaain
2 laloleo gun ain dw iy Glaidyee Slej o3l 40 &S
253,55l diged 5l ond, 55 pbl bl plows (<9,
ORIBL g et 29w el 4 @2y LS LSy
oMol 5 am g U8 jgy dw ) (6503 e SNl g lopeo
Sl 00t phtie hes 0 (6355 d9u

@ e bl Jlo Jlo duslio el )38l blsd 4 F
5l oloziwl oLl

dlopo S5 ,5 5 Sl 32 5 390 SBCS,p3
hyly SIS b et Joli (3ot (i sensls
oered ) gansle g Sl (15 5k Blgl oy 5> 0ad
&l eSS s eled (005 0 (idgh oyl
5 9 ol gord st dgw slapdlel & byye oMb
...\M:lg uo)u..:.) )J ‘M Pl?d‘ Ls.;‘.n} 60)9) ).) ;f)’y le.bb.)b
P Bin gdmol> 5l ey 0 (gdrely LSS g0450
Caol 0l 1)) Jgun

Ol 5 Casl (See oy GBI 2 AL 5l pte Caniie
ke Slad 53 &8 C8 5 plaw Caosd (538, YL b cpiy (o
P 5 LT &y I3l LaiSTy o Lly ST A3k didgs s
ool LS b lyse bl atdld dg3g glas pliadg; JLal g
P b asS oMel s |y by ps &S cuils tales 1, 035l
Al il )l e 1S

Gt i (g

4 ¢ Cambge da Sl Canl (038 ¢ Ban e 5l ol BaiS
5 695 dx 3l S5 A e e 5l sl Slage &g
oS a5l g Syl gl es el (oS ol il
Shedaly oy glp pols Badss o bl e e odly
339l 3 I 13 20 o 00litial oite A g 565
Jloys iald (GomyS) agSll oly pj b )d bl (Jae
Oos o (SNuweddes pis wlledl O 04
O b wh 3929 pie g boul)ly (Slueal pae wuledl
islogygesl 5l oslizl b degSll S g Jite (slo o
ool 5 (68 265 B bo cogdly s> d Sl
Sly wldgyio il )l 8n Cogo 3 29de (owp VIF
Sl oose oluenl) bl glaodly Juo I eolatul oy
o3 e (e J ose g QL) Ll b (Iae
F osoil wolol 55T S8 o3liiul yodd F g0l 51 Jo
S0l e glp 205 Qbasl el glaosly b, el
(b Ol l) el yoba ahaie (slassly T I (o ye cglis
Do o odliinl yewln geil 5l A8 o Jos oy U
oF ojlol Jl (GgmesSy 598l Julos pglateds culed
tolel 3l gym )y oS slojial)ly colps (sjboliae (sl
@S el g ogmsS) Wb b Coled )3 9 298 0 oolil
g e (o)) s b

O pwd gD diged JuSWid Jalpe =Y o5lend Joua

432 5 AY ldlo galols > snspMel cla i i &5 clacS s olas

394 (12515 (gl alolra e oy B3)15) lodgs Jleb Jlai 3y90 loj 3 45 HlacS i Gl | e S 5 Sl

378 w 3l A g B 5oy dw (6,55 e CleMbl 5 Wlod,S pMel puw dgw &S glacS b Bls | L S Wb ol
w038 el (nsie

104 (2hie 5 g5)5liS) Lol Caio QB I Ly LS Wi slas

36 ilodds Bls 8y AR &S 5L 550 sloodld das Judd 4 S s Bls I o S d sluw




OIS ol (81591 (w597 50 B i iy (65,98 (S LodS ol D (G (it g LS (Skiiloj (LB (Gla ol (o

Gy sl o b ply csjbre yuito : AAFTER_HIDE
Clels §) plisgw el sl o8 1ib o oS b
Glp e o i L 8 lels a4 L g8
J).\:u dl)b &S J.)/Su.o o3l LthQ)’Lcl )I ‘LS):S o)".\jl
ROk e 2 dgw )3 (e EPS ol l8]) ke
(Jd )90 OT OM&] Ol micmen g Al (AJYL») W)
P am @ s 0ypd » Jy elody Gy ) celo
Gl 0dd Jito ()5 Slelw

ool oL il sjlome yeiio : AAFTER_HIGHLIGHT
dge Soby soMel L3 &5 asl e oS b
Lad oy b 8 clelw 4 ()8 Clels a1 ols
d])b «S bajfuo odlal L;Lmo)’tc] )‘I gdﬁf o)‘\.b'l dl).g
e 3 e 3 (Cute EPS ol 0g3 jll)cute Jraws
2 ol oMol ploj oizen g ABl (WVLs) 0sd sty
0393 » g Nlodgr Goyer il (bl sl jlan (S 0)9
s sl o b s ecsjlme mite : AFRIDAY_HIDE
5 ol d9m starster slapMel JUa] oS Lbl o plbiS o
LB olej 5> s lez)ain (bl 4 5k )8 slajs, )
soel Jl S ojlul lp aimde e (Lo
2 (0l ate baws gl @S 20,5 o edliiiw] o i
olej owzmen g 28l (4Vlo) 0ud (o whe B g
019 50 g lodss I3l (6 ) slojg) ¢ B 0y93 o ol Ml
ol 0l Jao dzan bl 4 o g)l>

o by csjbre yeiie : AFRIDAY_HIGHLIGHT
(S dhao)’tcl presipty KW Fp u.sl.lbk,\g).w dl).g Ca
25 33l ) slojey 4 wim bl slajg) 1) LS dge
oslizal (gl Mel 1 il LSy 6,8 0l (gl ims oo
e g2 dgw )3 (053 Hldl)cute Joas ghls & 235
2 ol oMol ples oizen g a3l (4Vl) ond (it
‘Lg)l? 0)93 ) Lfb ‘J.A'lb.)y (w )LQ})M.Q Ubb £Ja.9 093
ol 0ad Jie 55k 658 (glajg, 4

&y ol o by sjlome piza : AEAFREQ_HIDE
b oS 9w Gagtn SoMel L1 & adb o (bS5
s jusd ) Eold slajgy 4 wols slajs,
iobe oMol gy 3 (ewrp Sl HE JS EMeles oo
shr Jlo (b ligy ©Molas pom (50ko b dnlio )3 39
Sly )5 oolawl cigls g g5l (slajy, (b asuie
aS 33,5 o odlaiwl (gla o Mel 1L (wSly 608 ol
od o ke 2 O 3 (N )lN)dte s b
gy i 0393 > ol Ml (loj imamy il (4YL)

ok 4B)S Hlai )3 (Sloj 0)93 dg2ge (slayiie 4 dagi L
oA Cpand diged o LY Al e VYRS u” WY sl Jls
il e S 45 5

..“" . Ls)loi JM

CF].R = ,E’ﬂ +ﬁ1MFTER HIDE
+ 8. AAFTERyeniicnT
+ B3 FRIDAYyppz
+ B4 AFRIDAYmenricnr Al
+ B AEAFREOgpg
+ B AEAFRE Ogiguricur
+ B,SIZE + BgBTM
+ BoLEV
ol 005 030zl o5 g Sy Jao 3l an )3 el sy
ol odlaiol ¥ oalaly I aslil (oole g 035l dwlxo (sl
Cl
CARi.t= Z ARi‘[ (Y)
b)) ly S5 o aslil oole e o)l :CAR
odd (mbn g oMol Joo plow L (Sl ol
dw Sy dlold (gl awslil aliey (gole pe o3l 5l AVl
F i ) jgy dw b dgw (g oMol j1 U8 )1 5,
Cawl 0 03lésiw! 3 gus u_wum.) UM‘C‘
s Jle g Canl €8 b ppow diljey ole e 033L T AR;
ot Ol Wl 3,90 0330, b plows (o8l 035l (e glis
AR; =1 — E(r})
PLQ(\A d.)h‘- ).J- a))’Lj :ARi
Pl (#8lg 03}k £ 5T,
tb)j.) ).3 iPLQ(d )LE;)“ .3)}4 b.))'l.f é).; : EI’,
23,5 (o duloxe 35 Jge 3 5l ploww (o48ly 035k &

P1— Do +d;,

T

0,95 sl ) ploaw cuayd : PO
0,95 skl ;3 plows Cuasd : P1

092 L;o.u.».o.’ dguw diu
whbd I8 cwid Jae i eolazol b laml 5yse 033l F

3,5 (o0 Aol pj zpd &l oy sl

E(r) = retBi(rm—1v)
Sy 9 033b oy

il Soilatiams Sy (555 0318l Hlxo : B
3L Sododiy 035b. T



OIS ol (81591 (w597 50 B i iy (65,98 (S LodS ol D (G (it g LS (Skiiloj (LB (Gla ol (o

0393 > o) Mol loj cxizromg 1l (4VLo) 00 (i
slojgy 4 wsl> 0ygd (g ilodg Eold slajg,y (B
ol 0l J&io Cigls

s Esame w8 olul 5 & el £ 15 ol : SIZE
b9.w P LS):S o)’IJJ‘ &

<S5l 85l & 6585 35)) Cod : BTM

Glb by s ) 45 135 o ol |y Jlo pyal s LEV
L o cants b o JS xen 4 cite 33

b 93y slaazily

ol o Eold sbajg) 4 syl 0)93 )3 (Jg eWlodgy ogls

]
S b sy «gjlxe mize : AEAFREQ_HIGHLIGHT
ot caoMel La] & wil e SbeS s el ol
S @sls sy 4 ) Eobd slajg, Sl 1) LS dge
2 3 oMl Goy 53 ik ©Melee poes jlaimd o
Slp Ju (bodliyy cMolee woe 5:0ke b anslde
Gy )5 eolatwl @eld 5 gold (glaje, b asuie
odliiwl g lapMel Gl Gl STy (oS ol
e g2 dgw ) (g3 Hldl)cute Joas s & 205 o

SR B e (Auogi Hlof - ¥ Jgas

Sl Joloo il Sme Bl >l Ol ke

) -3 o,yvyor E-yy y,-0YAE-\Y aslsl oole pé o35L

) -\ . N =/ &) Olelo 5l ae 3 L3l

\ -\ . AR ofoNe G5 clels p o sl

) -\ . - /5¥ oxs aén bl o LS

) -\ . </ADVD /Y win Jgb yd Lo )L

\ -\ . RARYE ofey Eolis pbl o W JLsl

1 -\ . NINEEN -Ns QAR
VA/V-5Y AR VO/ARY +IYAA- 10/Yva &S i o3l
VA/ASA —Ya YA Y/+ V) SIYVYY VISYE 5L o5l & By 35
VSIYAY NiZa) Y/-YA Y/04-4 y/ava Slhles pyall

h egoge cnl 45 2) 292y (Jawgie (SaS1y o pite oale
3y S bl 350 Gl ool ke 5o 51 g en

O 9 sladada B gl il

siwoy bl CleMbl &5 Y b Jgie polie 4 a9 b

P S amd g e dmd e L 1) Emgd (sla e

(S 5 Jio 5 4oYs-V g

& oline pows t ool shne Bl ol o e
ey RIALS! R TS Mo Sl 3y
IR0 —Y/AYY R R & celo jlan oy L3
feeey SIAYA Y R S celo p og L3
/a0 .08 I..s ae bl o % LS



OIS ol (81591 (w597 50 B i iy (65,98 (S LodS ol D (G (it g LS (Skiiloj (LB (Gla ol (o

o[ O¥D s AIRRY4

[+\V¥0 V/¥oA

/¥¥Y — /Y&y

YA AR

of v o) wmn Yo/-¥Y

.Jay- —o /YA

ofexy adn Job ) ogs LS
Y &b pbl o )Lsl
—efeeA Sgls pbl ) gt L
N S s 0l

- OA b b3yl & s8> i)l

BN Slles g2l

5 odol Cawndy T2 poni oy Jlie Jolis o gl aods
Oy o po OT P a5 Cawl 00 4\9.])] »J JBJ‘? 5 F O)Lo]

@ g Sy Jl (0l Dlys &5 Canl gdg0 cpl oaimo Ll
o golasl s @ 1) I8 a1 gas)

o) O pwaw 3 b gre

O R il

o 4 bl 4 425 b g S VU Sl 5
Je 39 xSl gasge oyl 45 Canl o gxe ol
o5l aeldl b piie ol 5l Sosn Bl s (gl &S
cups Gkl ) Jue sluel g pbsl culy )l gme

Je ijlm @l - ¥ Jgse

& oolixo s F o

[XW) J..{._\x:'r: e

ey AYIYOA

N <15V

Dgme 8 cels & ()5 el day jl dgm gs HLS
]

Okl > 2 LT (8 laiy) S pite U o po ke
oe8 ol (428l] oole i adjl) dtasly yuite y (tin
dpuloee fODY ply 0 (gyblime Hlade ol o dwbe
) 38 453l e 55 o1+ slld o 5 o5 ol o
S Gy Jao p Pacers & g b S ab
nlply G o gine (gylol i g asle oo bl
oMol o e Ik (AiSTg ((dm 9800 3y pgw 4n b
gl 3o aiin bL & ) slojg) g 5L

2 ol ()8 e ) Jitae yiie p36 oo )ik
Alp (@bl oole e o)) dtanly e p (win Job
oD iy 3 o loline e .l o0 dpslo +/+YY
Al g odgr 55,5 /0 gllad mlaw 1 a8 Cawl o duslore
S35y Jio 3 Bacurs & o5 b a8 e 1B 1) 38
M sme g cute (gylol a5 5l g Wil o /oYY b ol oS
Bl G2y (sim 3980 4B pdy p)ler 4n )b ulply ol

o )d O o 50 o cixe s
5 Clasbs i

L O e R R R
2 (aslsl gole e 035l) dtunly pusiio Clyuss 1o 2P V/0
Al (IS g Jite (sl puiie Ol s il
w8l 8 Qi) St pite pU o ps ke
Ale (@bl ol e 03jl) analy e ()8 el
oo o¥ ply 58 gybline lade Conl ol duslre —of+¥F
35y Jio 3 Prceys 4 g b el oad aslono
Mogine g e (ylol i 5l g Able —o/YF bl S
@3k STy o 298 00 4B pdy Jgl 4n2 )b plply conl
celo jlam @ 8 cobo Jlagw a LS oMol loj s
Ll Y dze )

Cebo ) 0o Ll ()5 e ) Jdte jeiite U oyl
ok duole +[+YA b, (CAR) &l site » (68
e Caol onds dusloro o/ v o) ply 50 (g)blixe Hlade .l
S (o b ) (395 A8l g 0390 ySasS /00 sl paw
VALl o G, Jae 3 Baceys 4 s L
b plplly Canl o e g cute (yla] J5 5l g AL e
oMl ooy s @ l3l GESly (g 390 ABpdy pod



OIS ol (81591 (w597 50 B i iy (65,98 (S LodS ol D (G (it g LS (Skiiloj (LB (Gla ol (o

Ol 9 20 S92 i syl STy sl oS olee e
R

&S Sy doe ol A ol e kel Cawd 4 @l 4 as gl
dgu oMol gangle; & bgipe Sl 1 owjg Sy
g plode Oy 4y limul ol 5l eolatnl Jg a8 o ealatul
A o i puls st 30,5 o Al U.»Lul a).,.zzyl) e
g aiin bl sbajgy )3 29w Mol (sFlpwl | e )b oS
Opnen g WS (o 0dlitl Lple plo I yide Jdass slajy,
il I gt L3 ()8 (e slymal e e
odmd ol O:’.‘ﬁ A;.:Sun odlaswl e Sl C)J)f Al
b1y ogd canliol 5,Sloe W)y s S b oS cunl oy
SGS iz dgw o Mel sai o 5l eolai!

AnaSS (xS e 098 oy LIS Aoy )3
cod |y besys ol el 9 @S s Iy ale
» oS ks Obladl g eaee balps aad o )5 295 5
don ) g aibl awdly ds wlyllanl ey G o slalwsl
Sglito JLS1 g 15T 4 plows Sl sl 2iSTy imd G
Cow g S U_:M.o.c .)])B‘ Q“"'{‘s 3)190 r N Caw
ol S Lo Gl i Gl aes 51 ol gybuials
Sloj s 3l S (uiSlg ds i yuiSTe g o e
Iy bewd wis Gledbl & avg b o8l a8 2o o F)
bl > WS o ol (Bl i S S L i
W j g I i daaus b el 5l ol mls
ODIF & lpte bl (V) wlos)S l)) 1) Sglate zols
ool isy )l el el g win | o slajg) 3 55
9 Ol) O pide cogd LSl &S Ny dom 4 g Ndgal
2 5k s At 3 w3 g dlelee plal cileb
(T0) B piitio wtin LY slajy)

Sljgy b 1) @apely lidl ans)d ol Ken 5 LS
b gess Wb gl g w08 apl aan
75) Bsd oo a2lge S8 Jlo 4 s (g igllach o pluc
Ko 5 25 o pMel 35 531y 395 Jla sl (1
Jbo @ Cond poples Soglhe jla b dalge glacs o
Ml Mol 4 5395 1) 393 Jbo s bl (095 p3) U3
(F) il

7295 o LS & By dom pl 4 e 5 gl
o Wb i (YY) Nadiee e Hud M L3I

et 03jl cage 5y LT Jold plimsgs (sla Ml
OIS alope o5 s plis (JSu (VF) 29300 155

gy & wdn bl ol dgw ogs L) (el loj i &

ol by gme (5,8
2 a8 i) Jite e 80 oy e
2lp (@Bl) (ole 8 03jh) atanly peiite y (EskS (slajy,
INFO ply s gyblime Hade Cawl ol dwle +/+VF
g 0dg ySagS /o0 sl maw jl &S Cuwl ol duwbxe
Jio 3 Bscays 4 g L a8 b |y b Bl
Ioggime olel s 5l g Ldle [N b ply o g S,
@bk LSy (G dgde 3) oo 4dyd plply Cuns
gy 4 Sols lajey I dgw b L el ploj e

G I3 ino Eold
P e Bl 008 day) S pite 80 cups ke
Al (@bl ole e 033L) dtwnly yiie p (gl sboj,
IYYY gl s o)blie Hlade sl osd dpwle =</« oA
aBly g odg 555 /0 (glad mlaw A Cusl ol dulre

305y Jo 9 Bocuys 4 o b aS o5 sl ) g
Cond lagime g)lol Sl g adbie =oALl &S
s 4l STy o 29800 3) @i 4nd )b plple
gls slajgy 4 okd slajg) jl agw g3 LS el e
Coans 4D Gze

58 Slles pal g )Ll G350 & (685 b))l (o8 yb ol
@y B U el b g wies (JpuS sla e
ol 031 L labixe 1y 5L 55

W algidy g 5 8 Aai

Bl b e (iSTy (3905 STas (gl da &8 5 sl
SSly 35 sy LeS,h o sS4 bl
Julos do g5 5y50 i3 (gl Jlo o ¢ aio 3 Shas & ol
olej ol 45,5 3 o 5 slsbs ol Singy 5 oS
olaiwl Slowas p oge @lpsb Jbo o yge L]
ghgle; Slgime oy & B ool b pBaS
DiiSly Limgss ool ) o il okb &bl dgw el
2 odd abpdy beS s o (Mol unplej 4l
ol 2 050 Gole el o3 ol bl Gl e
I STy U1 ol 035 3l Gl g o & s
dliseo slalej 0 dgw Mol (gl S pd sladoly 4
&S Conl Cunl sy can pl gl Lidgh Cuwl glate
90 e Sladls 3 1) dgw a4 bgrje Sloj Gl
oles yuS b Wl oo lpde &Sl g canl 03y 13 (o)
9 5,18 536 diliseo pbl > I3l aSly 59y g e
Job 3 e bug 0 (lays (95 Jatee ) (o



OIS ol (81591 (w597 50 B i iy (65,98 (S LodS ol D (G (it g LS (Skiiloj (LB (Gla ol (o

Mgt W sl awsh gy oy e )8 alele
5 Cute glajlsl el ploj 4y coyg plojle 45 355 0
sl ol ¢_ito

o eSS @ cwl ol L (S p)ler g po ans )
e e Jy dnle a1y o LS WS
bl alopw & cplply Bl anis (bl 53 & LS 3900
b dwolie > @od Sl 4 (gl a9 U 23)5 oo dliiy
Olpass (gl Ao 50 oS Dgdb o ity Bl ansly &y HLa]
P beS s dauyldl 4 baye GleMbl b 5 Cute
15 dagye Sl (e b Cute (YU slaplug ©go
Cuadly ol 2 L B gd Jie 5L 4 ()8 sy,
S b 1) 093 (sleid gy D590

9 &S laj) jl S sl pl (S @i g ey 4
oo 3] gile a9 0 )L (Gl pleiy can wgls
26 o 33,8 o Aoy Ll ke yu 00005 o5 eolatwl

dgw Glgizme bl 5 855 1,8 odd plol GMelre o

Refrences

1. Azizi F. study of the stock market reaction
of companies listed in  Tehran Stock
Exchange to the simultaneous news of
interim and annual profits, master's thesis,
2018 ; 34-35

2. Badavarndhandi Y, Taghizadeh V. The
effect of dividend payment and non-
publication of bad news on the risk of
stock price fall with emphasis on
information asymmetry, accounting and
auditing reviews, 2017; 4: 23-27

3.Bagnoli M. The information in
managements expected earnings report
date: A day late, a penny short, Journal of
Accounting Research, 2009; 40: 1275-
1296

4. Bozorg Asl, M, Adibi M. Investigating the
relationship between the information
content of quarterly profit statements and
negative news during the quarter,
empirical studies in financial accounting,
2016;51: 45-49

5. Collins D, and KothariS. P. An analysis of
intertemporal and cross-sectional
determinants of earnings  response
coefficients. Journal of Accounting and
Economics,1989; 11: 143-181

6. Cullinan C. P, Wang F, Yang B. , & Zhang,
J. Audit opinion improvement and the

oiSly b pialjEl 6)S IS Ll )50 (loj S (el
(V) conl paads day ()8 595 55 STy ol g a3 oo (LS
e ol pd dgw & I3l STy 0 L Gls Ll
(IY) Casl iaS Silosds piiio y5 395 a5

e il s ooyl el ey i Ko o
Sl 5 (ki) 5 coll) Lisl oyl 51 leMbl ol
I B el g obliSaleps Ll s wYls
rj hlgdy bans)d jl Job @i 4 428 bapS o
20,5 o &)

9 39w el aiplej 4 ISl & 395 0o Sleiiny
it 4oy Opbe 4 LSS g & oMbl

g OlS ol (09> 4 S meeal ) g il aih

oloj g )l (2STg &8 cpl 5l (S pgd 9 Jol 4w b
celo a4 )8 colos Jlogw (@s3) 2 W31 el

@ oplple cwl vy b dre (eSep) S )
Jdm dg glagMel 4 B 33,5 0 dletidy LS4l s

timing of disclosure. Advances in
Accounting,2012;28: 333-343
7.Dehaan E, Shevlin T, Thornock.J.
Market(in) Attention and the Strategic
Scheduling and Timing of Earnings
Announcements.  Journal  Acounting
review.2015;16: 341-396
8. Doyle J. T, M. J. magilke. The Timing of
Earnings Announcements: An
Examination of the Strategic Disclosure
hypothesis, The Accounting Review,
2009;84:157-182.
9. Ghaemi M, Taghizadeh T. Investigating
the effect of information risk and transaction
costs on the stock market reaction to
earnings news, accounting and auditing
reviews, summer 2016, term 23, number 2
10. Goshtasbi  A. Investigating the effect of
information asymmetry and negative news at
the beginning and end of the quarter on the
information  content of earnings in
companies listed on the Tehran Stock
Exchange, master's thesis. 2018
11. Graham J, Harvey C. & Rajgopal S. The
economic implications of corporate
financial reporting. Journal of Accounting
and Economics,2005;40 : 3-73
12. Haw I, K J Park, D Qi, W. Securities
Regulation, the Timing of Annual Report
Release, and Market Implications:



OIS ol (81591 (w597 50 B i iy (65,98 (S LodS ol D (G (it g LS (Skiiloj (LB (Gla ol (o

Evidence from China, Journal of
International Financial Management and
Accounting, 2006; 1:111-139

13.Jordan V , Mc Conomy B.J.Voluntary
disclosures of management earning
forecasts in IPO prospectuses. Journal of
Business, Finance & Accounting., 2012;
30: 125-167.

14. Kerdy Y. The Relationship Between
default risk, size, and financial performance
from Korean firm, korea international
accounting review, 2010, 5: 269-283.

15. Kothari S. P, Shu S , Wysocki P.D. Do
Managers Withhold Bad News? Journal of
Accounting Research, 2009; 47 : 241-276

16. Kumas A, William M. Aggregate Market
Attention around Earnings
Announcements. SSRN Electronic
Journal,2015; 25: 1-49.

17. Mericas A,Vazikis G. Economic factors
and individual investor behavior The case
of the Greek Stock Exchange” journal of
applied Business research. 2011; 20: 93-
98.

18. Mohammadi M. Investigating the effect of
bad news disclosure on earnings
information content in companies listed on
the Tehran Stock Exchange, master's
thesis.2018; 65-68

19. Moslemi B. Investigating the relationship
between profit news disclosure and stock
returns in companies listed on the Tehran
Stock Exchange, master's thesis of Raja
Non-Profit University. 2018; 35-38

20. Patell J. M, M. A Wolfson. Good news,
bad news, and the intraday timing of
corporate disclosures. The Accounting
Review:1982:4: 509-527.

21. Philipich K. L. Changes in the Disclosure
Regulatory Environment and Managers'
Timing of Earnings Announcements,
Journal of American Academy of
Business, 2009;8: 24-31

22. Rakow K.CThe effect of management

earnings forecast characteristics on cost of
equity capital, Advances in Accounting,
2010; 26: 37-46.

23. Roychowdhury S, Sletten E. Voluntary
Disclosure Incentives and Earnings
Informativeness. The Accounting
Review,2012; 87: 1679-1708

24, Shevlin T, & Thornock J. Market (in)
attention and the strategic scheduling and
timing of earnings
announcements. Journal of Accounting
and Economics, 2015; 60: 36-55.

25.Vigna s. d, Joshua. “strategic release of
information on Friday: evidence from
earnings  announcements”.  Working
paper.2004,18: 45-27

26. Watts, R L. , & Zimmerman, J. L.

Positive accounting theory. Prentice-Hall,
Inc, 1986

27.Zhang Q, Cai X.Ch, Keasey K. Market
reaction to earnings news: A unified test
of information risk and transaction costs.
Journal of Accounting and Economics,
2013; 56 : 251-266.



