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Highlights
. Igarni_ngs persistence positively affects the future earnings response coefficient (FERC).
« Intra-industry connectedness negatively moderates the persistence-FERC relationship.
* The study employs a time-varying parameter OLS (TVP-OLS) approach.
« Evidence is based on 135 firms listed on the Tehran Stock Exchange (2014-2023).
* Results provide new insights into dynamic earnings informativeness in emerging markets.

Abstract

The prediction of future earnings is a primary concern for investors and financial analysts,
having a direct impact on investment decisions and market valuation. The Future Earnings
Response Coefficient (FERC) indicates the extent to which current stock returns reflect
information about future earnings, serving as a key metric for assessing market efficiency and
informational transparency. This study investigates the relationship between earnings
persistence and FERC, with a specific focus on the moderating role of within-industry
correlation. This empirical archival research utilizes panel data from 135 companies listed on
the Tehran Stock Exchange (TSE) over the period 2014 to 2023. Required data were extracted
from audited financial statements as well as the Codal and Rahavard-e-Novin databases. The
research hypotheses were tested using the Time-Varying Parameter Ordinary Least Squares
(TVP-OLS) regression method. The results indicate that earnings persistence has a positive
and significant effect on FERC. Furthermore, within-industry correlation plays a significant
negative moderating role in this relationship; meaning that in industries with higher within-
industry correlation, the positive effect of earnings persistence on FERC is attenuated. From
amethodological perspective, by employing the time-varying parameter approach, this study
enables the modeling of financial relationship dynamics over time and provides new insights
for future research.
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Introduction

Accounting earnings constitute one of the primary sources of
information for investors in capital markets, as they serve as the basis for
evaluating past performance and forming expectations about future firm
outcomes. The ability of current earnings to predict future earnings
represents a key dimension of earnings informativeness. When reported
earnings are more predictable and persistent, investors are expected to react
more accurately, leading to more efficient stock pricing. Consequently,
understanding the mechanisms linking current earnings to future
performance and identifying the determinants of this relationship has
become a central issue in accounting and finance research.

The Future Earnings Response Coefficient (FERC) is widely used in
the literature to measure the extent to which current stock returns reflect
information about future earnings. Building on the framework proposed by
Collins (1989), FERC captures the degree to which changes in current
earnings convey information about future profitability. A stronger
association between current and future earnings implies greater earnings
persistence and, in turn, higher informational content of accounting
numbers.

However, empirical evidence suggests that the behavior of FERC may
differ across developed and emerging markets due to factors such as higher
price volatility, weaker information transparency, and greater information
asymmetry. In emerging markets like Iran, it remains unclear whether
current earnings effectively incorporate information about future
performance. Moreover, prior domestic studies have primarily focused on
the contemporaneous earnings response coefficient, while relatively
limited attention has been devoted to the future earnings response
coefficient and the role of industry-level informational conditions.

One potentially influential contextual factor is intra-industry
connectedness, which reflects the degree of informational and economic
interdependence among firms operating within the same industry.
Industry-wide earnings announcements may shape investor expectations
and influence pricing behavior beyond firm-specific information.
Theoretical perspectives—including signaling theory and pecking order
theory—suggest that more persistent earnings provide stronger signals
about future performance, thereby enhancing market reactions.
Nevertheless, competing views based on informational spillovers and herd
behavior imply that high intra-industry connectedness may either
strengthen or weaken the informativeness of firm-level earnings.

Given these theoretical considerations and the existing research gap,
this study investigates the relationship between earnings persistence and
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the future earnings response coefficient in the Tehran Stock Exchange,
while examining the moderating role of intra-industry connectedness. The
central research question is whether earnings persistence enhances FERC
and whether industry-level connectedness amplifies or attenuates this
relationship.

Methodology

This study adopts an applied, quantitative, and ex post facto research
design to examine the relationship between earnings persistence and the
future earnings response coefficient (FERC), as well as the moderating role
of intra-industry connectedness. The empirical setting consists of firms
listed on the Tehran Stock Exchange (TSE). The main hypothesis-testing
period covers 2014-2023. To obtain dynamic and more accurate firm-year
estimates of earnings persistence and FERC, an extended time window
(2006-2024) was used solely for implementing the time-varying
estimation procedure.

The sample selection criteria included: (i) a common fiscal year-end
(end of March), (ii) exclusion of financial institutions, (iii) availability of
complete financial data, and (iv) the presence of at least eight firms within
each industry to ensure reliable computation of industry-level measures.
After applying these filters, the final sample comprised 135 firms.
Financial data were extracted from audited financial statements and official
databases.

Two panel regression models with year and industry fixed effects were
estimated. The first model examines the direct relationship between
earnings persistence (EP) and FERC. The second model incorporates intra-
industry connectedness (IIC) and its interaction with EP to test the
moderating effect.

FERC was measured using a return—earnings framework in which the
coefficient on future earnings captures the extent to which current stock
returns reflect information about next-period earnings. Earnings
persistence was estimated through an autoregressive earnings model,
where the coefficient on lagged earnings represents the degree of
persistence. Intra-industry connectedness was calculated based on the
covariance structure of firms’ sales growth within each industry.

A key methodological contribution of this study is the use of a Time-
Varying Parameter Ordinary Least Squares (TVP-OLS) approach to
estimate firm-year coefficients dynamically. This method allows model
parameters to evolve over time and better captures changes in market
conditions compared to constant-parameter models. Control variables
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include firm size, leverage, book-to-market ratio, asset growth, return on
assets, and loss indicator.

Results

Descriptive statistics indicate that the mean value of the Future
Earnings Response Coefficient (FERC) is 1.470, suggesting that, on
average, the market positively incorporates information about future
earnings into current stock returns. However, the wide dispersion of FERC
reflects substantial variation in earnings informativeness across firms. The
mean earnings persistence (EP) is 0.221, indicating a moderate level of
persistence among listed firms. The average intra-industry connectedness
(IC) is relatively small (0.044), implying limited but observable
interdependence among firms within industries.

The regression results support the first hypothesis. Earnings persistence
has a positive and statistically significant effect on FERC (f = 0.615, p <
0.05). This finding suggests that more persistent earnings enhance the
extent to which current returns reflect information about future
profitability. The model is statistically significant overall, and diagnostic
tests indicate no serious autocorrelation or multicollinearity concerns.

The second hypothesis examines the moderating role of intra-industry
connectedness. The interaction term between EP and IIC is negative and
statistically significant (f = -29.825, p < 0.01). This result indicates that
higher intra-industry connectedness weakens the positive relationship
between earnings persistence and FERC. In other words, in industries
where firms are more closely connected, the market response to persistent
earnings is attenuated.

Overall, the findings reveal that while earnings persistence enhances
future earnings informativeness, industry-level informational structure
plays a significant moderating role.

Discussion

The results of this study provide empirical support for the theoretical
expectation that earnings persistence enhances the informativeness of
accounting earnings. The positive and significant association between
earnings persistence and the Future Earnings Response Coefficient
(FERC) indicates that investors place greater weight on persistent earnings
when forming expectations about future firm performance. This finding is
consistent with signaling theory, which suggests that stable and repeatable
earnings convey credible signals about a firm’s future prospects. It also
aligns with prior domestic evidence emphasizing the role of earnings
quality in strengthening market reactions.
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However, the moderating effect of intra-industry connectedness reveals
a more nuanced dynamic. The negative interaction between earnings
persistence and intra-industry connectedness suggests that in highly
interconnected industries, the incremental informational value of persistent
earnings is reduced. This outcome supports the herd behavior perspective,
implying that greater similarity in reporting practices among industry peers
may weaken firm-specific earnings signals. Consequently, even when
earnings are persistent, their impact on market reactions may be dampened
in environments characterized by strong industry interdependence.

Overall, the findings highlight the importance of considering both firm-
level earnings characteristics and industry-level informational structure in
explaining variations in market responses.

Conclusions

This study investigates the relationship between earnings persistence
and the Future Earnings Response Coefficient (FERC) in the Tehran Stock
Exchange, while examining the moderating role of intra-industry
connectedness. The findings confirm that earnings persistence
significantly enhances FERC, indicating that more stable and predictable
earnings improve the extent to which current stock returns reflect
information about future profitability. This result underscores the
importance of earnings quality in strengthening market efficiency and
improving the reliability of financial reporting.

At the same time, the study reveals that intra-industry connectedness
weakens this positive relationship. In highly interconnected industries, the
informational distinctiveness of firm-level earnings appears to decline,
reducing the strength of market reactions to persistent earnings. This
highlights the relevance of industry-level informational structure in
shaping investor behavior.

From a practical perspective, managers should focus on improving
earnings stability and transparency to enhance market credibility.
Investors and analysts are encouraged to incorporate earnings
persistence into valuation models. Regulators may also consider
reinforcing disclosure requirements in industries characterized by
strong interconnectedness.

Future research may further explore dynamic market conditions and
alternative measures of industry-level information spillovers.

Author Contributions
All authors contributed equally to the conceptualization of the article
and writing of the original and subsequent drafts.



Quarterly Journal of Securities Exchange, Winter 2025, V. 18, No.72 .

Acknowledgements

The authors would like to thank anonymous reviewers for their
valuable suggestions in manuscript revision.

Ethical Considerations

The authors avoided data fabrication, falsification, and plagiarism, and
any form of misconduct.

Funding

This research did not receive any specific grant from funding agencies
in the public, commercial, or not-for-profit sectors.

Conflict of Interest
The authors declare no conflict of interest.



Ol bito

@M«\ DUBMJ Aauy o5 5‘):.&)‘2‘ Co a0 ‘J\al‘g 39\ 9 s [)lAJ’Lu

A leh g WS- 20 ul:...gl‘s NMEools 4rb.:),3 s u\.:l@&\)J\o.)‘,gubl,ab
(o T xS i 1 FT Ogw (piT19 0 0 § Sgw SO
Vg .
(SR 0909
AGQJM C,lwlw fé.)l:;m )l*}b' ‘Yo.blj s> ‘SQL& ‘Y‘sil.na) ulo..a..lw

VEENYY i S5 at VEFANA sl s b

gmb"' 5')"{,4]'.&0
\f’a/’\/\ﬂ:)w‘é)u \\c’\c/\Y/\‘\:uﬁ)ﬁAﬁ@)U

L g OIS

3)‘*@"yg~§|}wﬂj6)‘>wﬁwﬁb ssw sl ®
J.{@Lo.vldlé}.»wf‘)uﬁj:y‘_g)‘.bl;%b)éwﬁ‘}.’wMwu})JM.
S e 03Ul (TVP-OLS) ;e o byl 5,505, 51 Siass ®

ol 0 oy VEY B AFRY 555 b 0,5 bl Blosl joss 8,5 1¥0 slacsls ®
.J.Mda43|)l)}g.1é}3‘_;La)b'b.)::}.»gl.c)\loi‘_;Ifau&\ixo)l{):(_gu\iu\q-‘_;h&@u‘

o>

.o

2 s 5B Sl Jbo O Sl 5 O e el slasntes S ST s ity
&)BG})LJ&)@QM&‘)}#J;UUJ& })‘})‘)LL;)‘.lfw))‘}d)‘f@lﬁﬂéhéﬁw
|,KW6|,6¢1§6)\Mu\,m,.\.f@u&wl,wlL;m,ww,futowu,bwl«“
L’gj‘5}‘”;}"‘5‘)‘-"}"}3}‘”&)‘*’\’uu«b‘)w}j“’u‘“ﬁﬁjd‘ J@y&b%|ww})|)b
\:}a:yéé‘.b})u.u Gﬁt}’)‘fpbw‘“}j )‘:juawuj):wf‘).wmmjvk{\:
\FeY U “‘*Y GL’)Uﬁ/’J’Q‘ﬂ‘ )‘}le db}‘ ua)}f)} eu\.ww‘)iu\é \_SJ«-N Yo &;j dl&oﬂ:)‘ osliul
9 d‘.kf dh‘—}”@‘ L;L’&o&\: 9 lm_.fﬁ o.l.&sﬂjbw élﬁ L;L’MJ)}& )‘ )L: AJ}A 6‘.&5}‘) w‘ o rbo‘
6‘*’%“)\’Lu‘*’f&‘*’¢wﬁ;w};;‘dﬁ°ﬁbw~“}jé“wf}“\*);dfw“ }a})}‘a)
u,&‘f&)‘}l‘aﬁjwf:l::yuksj‘v\:bd\{.kh}@uucb v\l‘b-’mﬁld}ﬂ)‘ | V[ OLS) db)w
d\AJ‘JS@LMABUJUALQ\:LM;GML;;J:Mwmwuuswjbbdl:}mwf‘}
M&\ Ayw“f\}uﬁj:}ﬂé)|xbthjyl:wu})éwbcw):«fw
d\:}:&)l‘wdu\nu&ﬁ“‘j\ﬁ)wélﬁfﬁbbéﬁjjéﬁ)l;@hw&}jd‘cwbw})_)b)‘ }}w@
..Uuuaml)l \L;\AJ..A}J.:L;\J,;L;Ju»dl;nw)u;ral;bub)djb):ébJa;l”
WQ}))M‘J\A)WG&,J‘)EJ})ES‘J}nﬂﬁ‘}%ﬂ‘}yé)‘v\il: gsdzlrgslﬁc)‘,
MAL : cabgo (Sidinb

10.22034/JSE.2026.12643.2412 :doi .\
.(Suleiman.rahmani@uok.ac.ir) .o .| 4CJ....~ Olws S ol (Sl 05,8 il L§v.L..~)l§ Af
(shadii.hasanzadeh@UOK.AC.I) (J stuws ooty $) .0l okian <Ol oKl ¢ g bl ”/{ bkl ¥
(zanyar.sajjadi@uoK.ac.ir) .ol ! =i Olws S o&iils (g ldolua 03 S Lokl F
(sasan hedayati@ULAC.in .ol ) ¢us g ls 16 OB S ails (g bl 05 8 01575 (6 gmiils D

ol ol gl 5 g ol elis ) 535 © VF+B o o S b &y Blate o ) Ll 5> ;@ oYM
dlie & g sl p bypte o 5l o)t odliul g5 3 g oddydiie pj (2l cov dlie oyl
sl 3o 25 o3l )3 i Ll coley L

Creative Commons Attribution-NonCommercial 4.0 International license
(https://creativecommons.org/licenses/by-nc/4.0/)
L_;i dgw Sl Coypd g dgw (5l (VF0) bl  ulia Lol (ool (eold @il Cpus {logkes ¢ Slosy 3 liw!

NYE V)R G holgs (5l5] o g0 dolibad . Gxivo gy (S [Shass i

https://10.22034/JSE.2026.12643.2412 Homepage: https://journal.seo.ir


https://creativecommons.org/licenses/by-nc/4.0/
https://journal.seo.ir/

veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

Ao
S 53 OIS 4l L;ﬂfﬁ.w; S el 5 Gl 3 g LoD
ST 3 8ee 4 S Shlast (6,8 IS8 5 288 5 Shae b5, (sl 15 ol e o
Olseas 5T 6las g st 53 S0l S350 bl OLs (1 53 03,8 o 5l 3 S )2
ob 2l S (Slas g s 2 355 0 = e 5 s GBI (51 g SIS Sl S35 51 S
3 538 O wlepu STy 35500 Sl Bl o) (6 Ak S )
LU 55k ey el 5TV 8 358 plasl SIS plewr (6,18 Cnd 42T 3
23 orlol s & O o LUl 2 Sde Jolse 5 ST glad s 5 (6ol (glas s OLs
Ll e ol 5 Il sl ta s
o 3 e Slosl 53 (ST (glas s 5 (Gl (Slas s Ole b1 Ol i 1
(5o g 4y b 32 o SN Sl Ol e Kol 0 3 5 g 03Ukl GT 3 g 25T
SEMI (sl smn b5 g sl Ol geas 5 ol (5ol 0k 51 S (slas g 55 0kt T
5 SE AN FOLKas 5 gl YV SO 5 SKir)agy s L 4 Sl 34w
@ bge Sl d ax b 50 das o Olis o opl &5 T 51V s ol
OT 2 fge Jolse snp oS (on (231o 0 ol Slasgm G b 51, 28,2 5T 5 Shes
zAe S5k Sl L OINE o 2S5 dows 53 oS s K Ol s,
Pt
(ST S35 ()b Slas g Obe LU gy 1 (51 Blanm 5 Slas S5 51 (S
Sl Ol jn i a5 ol 5 sba Joe ol (VAL O 6,b S 5 58 ol IS Juke
Sobe 3513 5 n 0395 0 o Sae ()l (a3 v D i 534S 0y T (Glas s 4y by e
(5183 g Ot rodtenn oy 015 0 OT ool 2 4573557 o0 o8l 3 o gl IS e K

45\14*«:\ QT JJA u.z" ‘5&&‘ C_,.LJ.AJ; b‘))TJ.'v b L.;T duéfujd‘)\e- Lg‘.hb}w ca.z&f

1. Henny

2. Cheng et al

3. Haw et al

4. Tucker & Zarowin, 2006
5. Collins & Kothari



YF oD oLl VY o5lond VA 293 ¢yIola (315! (w590 dolilliad

3050 53 Sl SLas g e 5 D8 S ST 0 ST ST (slad e S 4 g
ST 35 3 6ol 3 m Ol dlal )ty e 3 35l oo LT 51, S 5T s Shes
33 ol pl 5 Cls sl o il 8 Sl 4 (g ri slazel OIS 4 le il s 53
FAE Ja 5 ol 5135 on i plgs Cead 53 SN SIS 5 5 o oSl 4 ol
S Sl ¢ ST 5 (ol Glas s Ole L i 53 ol oo )l 51 (S Ol ey
) & SSIL 55 bl Shassy 53 S o ol 3 ST 2 g ST o o 51 (ki
(5o M 31 (B0) T 5 (55l (5las s Olio (Smn (21531 555 00 55l gl
B S L5 e dlaly o) DS i Bl ol en ST g 2S5 b SRIBIL
Solealy 5 () 358 b (00553 Sucar dhar Sl elaio SN Las Lyl
SL Sslize (23S o g 05 g Sl 4 o OIS 4y lo s o glize 2S5 (Y2 Y
SSls sl 1y godaze b5 s garlae 3 (Yer¥) T cal ) SISl L d e
Ly sl g (ol (S lats Sy dhaz 1135 0L g 4 OIS 4l e
sle o el 5 (S wyle o L) (Sla 5 230U L (833 g

GULL 55 ST 5w L2STs b lib,y & das e 0L g daled (s ol b
Y b Sl g O goeen 2la S35 A5l Oslite aBliana g sla)ljl b W15 o5 6B 5
30 DL 33135 4T 5 W5 o (DMl ) pds 5 G Colid 53 Cans
O 5 oo YV + O, 5 () das Ll 5 56 Cou 1) OIS g le Lo s
Ot asla e 5L 53 ol Slas e LT o7 555 o0 = Jlas plasl ol sl 5 i 53 (YT
ol 3 LS S e psba S e ST s Sles 4 bg e Sledbl 500
Sy (63,2508 e 31 g5 0185 513l Bl s 3 ST 30w S5 s b (omy p255
At gy, s & Ol gea (s Slasl 53 5 ge SO Lol |
g o e

S dlaly oy 4 S3te Sla has sy B4 as e O 3> Dol g e

S5 o Dl ) 1 (Slodes b S o3 cilansts  plew 033k b (61l

1. Tee & Rasiah
2. Scott and Storper



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

et 3 g kS daly (VoA ol 5 J5) Gsed Gl Sl 03 (Solr 35
o 03 odda p s S S a5 Il saw 5 LT s iy ST Ly 54w 5ST
DS Ol jen o Ll oo 3w (SHIL 4T Wsls QLS 5 L3S sy Ol g Hlsle Gyl
STy S e b (Y (pli ) mteen L AEL LIS BT eds 5518 spw 4 Ll
4 oS S GLES 3 3 25w i) e 5 (583 GoIL & e OIS Gl
U los st g shiml (il 51 OIS Al e 6STsl o8 515 0lis A 5 b Skile)s
i Ty 3 g oY 3l (53 OIS Al 5 S seen LOT e 65l
S e 18 55 &
g SNy b np S (s Slalllas sl tag pl a3y b
(oo o 3 SNl e S e Jalse 2B 5 od 4l Jimes Oy oty ST
3350 ST 3 5m STy o 5 3.5 (SO Ol sl 53 ¢ ori0 053 (Simren Ao |
S 4 s 5 S pl S s b Sl i )l Sl it 8 K51 e 5
ST 50 5S1s upb 5 55w oL Ol DI 53 a0 s)s (Soron S Jides
Sar (3 g DM & OISl STy 5 S e SIS 5l
Obe gobasl 5 Sl Koy Ol Kb anto09y3 SKomsad ol a0 9,5
STy S A Ol o dalsd Sl ol Caio oK 5 Jb glals Ll
Spw SOl 5 0355 OS5 Oled 4 35doee (25,0 K 3w OOl 4 OIS Gl
A3 S o 1 ple (e 5l 5 OIS e e S5l Ll 0 Caton (glaS i
(ot GBS 5 3 g Ol & a0 OLE (Y17 T WST18) ol ) sba as
D 3,15 ST sl STy s il o el ad sl 5 g 2800 oS s T o7 Sle 032 50
2l S ol DM &y s DS il o (2815087 51 56 ol ol oS il
SN Ole alasly 55 agr 6,5 Jooad (i o055  Stmad 35550 Wl ¢ ulul !
Al 53 oogr (55 S S L5 0 § g g0 ol S Ll ST 5 g S5 o 53

1. Bolou and Mirzaei
2. Kovacs



YF oD oLl VY o5lond VA 293 ¢yIola (315! (w590 dolilliad

Sl )z g5 s sba b Sl a ) OSTE (s Sllllas 3 s L
3 ST 50 Sy b s S 3 b ol iy & S 015 o ol s D
5 o Slosl 53 s S 058 sdoss (x93 (Shmed 55 S
25 O guimn o) 5 21 53 5 4 Wl or 5 el Ol (6l

a Sl el b Sl o Pl 05 S5 2 3l iRa ol 03 (LB s, s
oo o)l ek eslital 3 g (G, 5 ST s ESTy o b 2557 5 sl Sl
s GUadie Ny 9 uST a el 315 0L I s 55 (63557 2l b (2 55 i OISl
cs3basl Lol 5 Sl i b os iy 53 1y b ke Ol ol sy ol s ol 3B (ol ol o b
ATy dedle) 5 Ly ol 4 az g b S Sate SeMb] Lo 5 l5L ksl
35lwior pal 3 1y 0l ul TVP-OLS 2, S S 4 5w Sl 4 OIS 4 le
Goledie 6 5583 5 5ba ST 5 gole Glas sm 4 5L S5 Ol s )3 (e sl Sl ks &S
Sy S0l 5 ST 55w 281y o b dmlous (61 3,55 55 ol Sl eslizal (g cpl 515 5a
5 Felugly byl b ulpd b (B i) & el ol gy 5o
s A5l b g bl s ensa (S hs ol das e S Gl DY i b 5,8 5L
Ll 5 5 oDl e 5 8 O i (fad ks DUl & g LS e Iy Coenl 016
ol s b I8 5T ST 5 ol slasgw Ole daly pp L1y o cm i BB 8 (g5l
s Ll b a5 b Sljosss 0 ST age S5y b 8 A8 oo eal 31, OIS
(ol s LT Cans 4 SIS BB 5 S8 mls 5 ol 4 s 258 03] med L
5 b o CdS g 4 4L o)ls hann 6osTs ai WS & sy ol 68 e
.\.So.adiaf@\:; Lsfi'.\i.{"r“*;

Wol3b o5 o5 ¢ ST 3 A5y 0 oolr 03 3 (5 iy St ey et 4 5
13,8 o S 5 b e s (el ey (IS Sl 533 g OIS 5 ) sl

00553 Souan 3 Cool s o ST g 25515 b L 68 5 ol
SuS” oo |y sl ol L5 0 6,5

..\Abdaui..'::x\)L;J;@;:ﬁ)hw\iﬁ)hw}wj)d#@pcd\.&smlsbb

1. Time-Varying Parameter Ordinary Least Squares: TVP-OLS



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

B S drwgi § (S (Sl

old izte Ol 1 sle Sada 0,18 4l L;,:f‘.:w; wlo w slaylil s
GBS e o e 31 (SO ol 3 g SN Obe cpl 53 5 Conla S b by
Sl 5313 5 0 g5 S0k 3 30 el 4 plgn Cnd (2S5 13 435 0 0 g 5L 2S5
YOslp s b Shess aler Sl cadsl Oldlae 45 G146 S 4 ¢l OIS o o Lo g 3 g
Al 5d o Jlm pl b dles ST &150 5 s SleMbl 4 150 2S5 5 5 5 (5 ine Al 55 (VAPA)
s OLSS S 5 Ola 53 350 44 15 2S5 RN 5 ks 48 s o OS5 0 23
ot il oo ol dnn g luainej s 2S5 53 oglis ol (Y Y T 01 5 0l )
5 g SlEMb! 010l ax B 5L das oo 0L ol jsba o Sl odd ST 55w 25T
R A3l s 2 5SS bS5 ST Ses st 00 b ol
35h mte ol 5L ST kb, 558y S 4 Ll ST s S5 o
RIS

Dl 5 6 A S5 Olipe & 5 Sl 35 ST ool (Slaailfe 51 (S 25 ()L
355 51 6 e SOl Sl e iyl 8 5 g s o 350 o L3l T (slae 33 53 (65l (slas s
(Sl 3 o DA s 53 5 4l 2l 310y T (sl g 4y Lo OT (S kis s 5 015 el
(Y v OO 8n 5 52 Y00 ol b 5 ol 687550 55 al ot 51TT 8 OIS wle
ol (51a3 o DS o 47 Al o (6 Ry mal Sle 5 g (6o sl 13 ita |
238,80 53 288 T Slae 4 S 3 5 Sllasl 3 JSE gl plis Ol s |
ST 3w STy oy o ylny 5 s 55l 5 g 5148 SES 5 555 e sl ol i o
a3 g fwt 53 (60 055 b 15 LOT (gl 3 g D 1L 1,25 4287 4 25 1 (6 5YL
(XY & gyl 5 Sul) A8 o yskaie ST

Glo s 4 5 ¢Sl Gladaly bl 53 O e & das o O o 25 a4
b plew GAE )l Sl A 5 S 0T 5 Ll o i )5 a5y 4

1. Ball & Brown

2. Pervan et al

3. Palupi

4. Bozorg-Asl & Salehzadeh
5. Huietal

6. Eskou & Toghderi



YF oD oLl VY o5lond VA 293 ¢yIola (315! (w590 dolilliad

Gy ST BB et li a0 (ol 5 g 358 0 g0 D (Sl Ol opl 53 S e
T3 3 3w SNl O35 G b cpl 3l 5 558 b5 &S0 ST 5 Slee i
3 pen T3 ol (YN OIS 5 Glge) il (2l 31 OIS e o (5 8 mnas
B Famete 5 F5 8 Gl 3 g I3 S b ek 5518 (slas s 415k ST
33 ngdfs),; D (ol 3 g Ol SES L8 i 5 s, e sl i s
STy o i il 3l 5055 Wl 5T (glas s 40 o OIS Lo oo o1y sl s JSCo
255 e T3 g

0 s OIS W lo o STy 5 53 35m GOILL BB 5 S5y o0 dalgs
3w SoIL il ST Wsls OlEs YoV F (O an 5 Gbs .ls ST 3w Sl
G YO OLan 5 Sl e 358 o0 3 5m SleMbl w15l S5S Ty o 5 o g
S g asls O b gl 6tk SN gl GILL (glas s a5 L5 S
DL 5 03l i piopad S o0 Wl S50 ST 5 Sas iy 03 6555
Sy SO 5 CahS dx p oS L5 ,8 0Ly L STy 5 5 CahST )y LYY
Lal gl il e )3 1385 0 Sy s plem 035k 5 3 e Dk Obe LLSLT sl SV
13 B g Solalime 5 oo ST 5 I 8 as gr DL 5 ot el
AV 3 g 1S o 8 51 iS gr 1S SO 3 g & a8 5 515 5 s
Ll o 35m GG 45 ol OT Koo Laasly ol (Y0 ' Use 5 (sulin) Ll 455 5
o v 53 5 0dkd T G g (G ey 53 S0l 3 FENBT 055 ) o s
s Gaall iy ST s s ST

S35 5 P 6555 5 ST 250 SNy o b S el Sl 05 0l 02
S 81,1 G b 31 0l zote ¢ A3 (655 bl 1.5 58 gn 03liad o 1l 5 e 3
}.Lufunoﬁ\;u)\jlfsu'CSJ,.i:L;T;ﬂwj\xlr&?j\du)&ov\u\a_\i&h:ye}:yg«.:}w
o sbie 0o T (glas g 4 o 55 Slylanl s s 53 1) el ol OIS 4l
das o Ol 48T Sl (Golims ST 5 gm0 2S5 o b e sz sla ol 5o (YN F (i) LS

S e oS ST (gl g i 3 1) Gl 35 DMl 01l 45 B 5L

1. Sandy & Mulya



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

D pde Lyl b 53 48 A8 e Ok Jbo el 03 5 68 G5 e
S5 5 6 ST bl 1 &S axS e 51 SleMbl 4 OIS gl o SleMb!
SN Ol gea 5l las gu ¢ ol 8 i 53 (YW (O 50505 cpus) AL
S a8 0 T s Shas ob5)0 55 656555 5 SE 5 ed i VL i ST
Aol or 3 g SAEMBN CodSTL Lo e Julge oS s on OLES S5 (S35 (0 2 dal gl
oplpl (TYY (Jue y Slwes ) asl JIIE S ST sse 2STly cose
ST 4 OLIE Gl e 2S5 S5l S (6 (orlin sl 58 e sl 55
ng‘w.w‘sﬂrh‘;udﬁOQ@T)F&S\}%FQ‘M}J}M
et S s e Fleys (eleml Sl gt 2T ) 0 (V01T 50
(S Lo lanl S giae o7 515 OLis SleMb! s g 458 (S s e STl
5 e B e Jlo (Fleys iman 313 350 STy o pb  sobolian 5 e ST
2 blae 5 cote bS8 s, (alg 55 05 s g STy s ylslas
23,03 3 g Sy oy 2

3 g oS (Sl e i o S 31 (SS 3se (SoIbl 8 as s OLES ha sy sl
B Lok 5 ST Gl g (ot 1 Solme Olgie OT 51 OLIE o o 5 oo
G55 ool (Y e 5 8 YNV O Sr 5 (£ 5) S oo ealizul &S 5
& slle jlbilelar 5 Do Ol sieas Ll 55 o0 Ol ks (6 5 51 1L (slas g iyl ¢ 2 eDle
Coss 0l T (6las gy o 1) O Wl s SIH51 5 355 05 0 &S0 ST 5 Shes
sl s 5o (e el 55 e 5 (6055 Gillan cmen (Y0P (i) sl 5 5T
SISl 5 g,lul 1S S e K51 Sl 4 O 4l ¢ Sledbl o, pke
OT Wse 5o 1o oo sbaadl (YWY OLKan 5 0315 ) dil Hlay 55 5 (5 2i
5 SR8 )l ST ssm STy oyl b phbaline 5 Cuie (slabaly 35w (ool &S ol
a0 5 g (6l 355 o0 Sl (bl Cpl o (Y VF O 5 Sl ,ge YV F Ol Sen
o s 4 5 0dd IS0 ST s Slas i 53 Sl 25w SN 055 1)
s pin ST g 1S

Db ps b 25 T MRl Jal b b s ol

2yl ST s pw STy (o b b gylsline 5 Cuie Loyl 5w s L 1S9l Al B



YF oD oLl VY o5lond VA 293 ¢yIola (315! (w590 dolilliad

i o2 LS 55 Sl DS ale o oy o i 838 sy Dol Gollas
b Lasms oS mlio 53 oy ol 5 s o513 Kocan s Slas b5 sl alie |
LS i Sledbl lisl go o 5 OT 36 5 Sy pde 5y ,uss Easly Ll 5 s iyl goline
33 35 50 oty 51 S (Y IV gk s s 5 (3bw) 355 LOT (6 Ké 1 8 Lases
b g odd &l bl 31 Klasls 0T 4 S s b iass a5 wle,w S50
S M 3 s 0553 (Sucas ol S, Cni 53 5 g 0 e Gl
Slby L5 o oliily ol o ool KUy Tt 53 35 50 lie (SACS 5 L ok
YAV (o 5 (s3bmw) s Hl 3 S0 Cowd 5 1) Ol e o 8 SleMbl 4511 053
Sy o b g 0353 (Sonn Gelatl) (g1 4 o2 (TTY (g3l Y VF
j\;,,@pGuJ;K;\>gw@w.wl;ﬁ%uﬂgﬁ,;y@&Qw;uy
oS le a5 5 i g Sy DR 2S5 s el 4y RSl i el 055
5 Oledbl 41 o}:‘iﬁew ol 03 Ol e Hlges s Sy dy o Jhai 4 IS 55 5 ol
sl 035 HIIE F1OT 4 018 e 28T
(Dbl G4l 5 Lo Ol Cnio o ST, Lo 5 0kl 5151 SDLI 36
(YN ) 3 S oy Sl o s 3l 5 l05 5 5, o€ s 55 51015 oo 1) oS L5
Lol 2als Eel Cato oa S 5 b 5 ST 5ol ( Sl o8 s> ol
b &yl kS 5 Ol 2l OT Clas 5 0S8 550 b g 3Ll Dbl gl
Stnod b lis Laes 55 45T SlaS 5 Ol e lgen g L, o8 s plul .55 5
b ST i il (6 iy S 4y S 5 6,8 o arlin Oleanad el leb Y
5 b sl VAP 0l 5 (SKend) sl Olis g Slg Sl o5 8 esl
3 CankS g5 Sl gnts 0935 (Stemed (T11F) 5 2ag wl (0840 &
2 s il 3 g (SO 5 3 g LodST Ole das on OL Dl &7 bOles 5 3 53 o0
SR it 5355 0 3 3 (S5 Sy B Ll (i 095 (Simen pply Sl 13

5 b hagn rmen shor T 250 STy SIS sl s s 5o

1. Chiu
2. Demski & Sappington
3. Scharfstein & Stein



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

Jiijéu);d‘ﬁv\ﬁ“{)ﬁo’;v\:ﬁu|)O‘ﬁv\.ﬁ)‘)°}}:)t§)("\V)d)u\:})};

035 (YVF) s aomts oo oS sl 5yl 550 CuaieS s et 5 5 Lls S 40 2és
Lg‘}f‘}.i.bﬁLs‘jgbw\})bcﬁjc\f%‘:jébﬁjjaﬁ&%&w}f@@jpcw\
W%K@Tbﬁd“{b%kﬁj}“LSJ‘“\:'.L.’.L)L.?"“‘E\JJ"Q_;"*’&)JJM

D55 h 9 5 D)o 4 ek Oy K Gle 4 a5 L pgs 405
5 35w GOIL Obe LUl 5 6,5 w2 gxio 055 (Shened 19O dad 9

.A)\;L;Taydi;f\j%.i,é

PRIF (b 295
wﬂtﬁacw',u\,:@QT@uS\ﬁ-ewlégﬂ)licgjﬂjmjl,@uum,;iuzw
G 4 gl 3 5 ST oalp Jlo OF Jelows 5 OIS e s <Ol ylalgn (6,8 pransl 512
o053 Sl 3l g cpl crmen ol 435 S IS 5 ST (sls 3 (Bl 5L
o3l pazr dinplles ) g0 45 nosls 15 3,8 B oS 3,55k ol 55 ey Dlalllae
23 s e has 5 Saale Bl Slleds Lo 5 4 (gleT sla g Sl eslizal L
pleld s 4 Kiags o bae pt 0,8 o Sl (Soms— oo 5 Slalllas 05 8
@l 355 Sl a8 SVl 1 Cls e Ole el Sl 5 g5
ozl 5 Wt 1 o 5 8 o3 )3 b oe Tty i & 165 4 el o ol

.J.;}«:@Q_'JM‘_;JLGTWB'-QML}{§
3590 Ol Lol Blysl wys o3 eddas o0 S & (glaesls « Jiags ol o
3,8 o 23 VY BAYAY Gladle baaws b Llow Lol o83 ol 43 S 15 o3lizul
ST 5w STy o b 535 oML Sl pkte by 5 5585 3,51 2 s shten (Jl- pl L
V¥ B AYAD Slej ol 4o S e Su b glaests 51 TVP-OLS g, i eslizul L
sy S Sloj e gls eyl e (6l S (LaSS glresls pl sl o oslizal
il ol s 4y S8 bl ol skte ans b ol 05T o
ST ELB B o gn 6 sl 4 8 Sy g 0k oyl 5 5,1l o LoD

3 g oo osls (6 pdsans i



VF B lamlG VF 0yleud VA 0,93 ¢yIoleg ol o2 dolibad |

L) (Jlo b 035 OG0 e (T3 3uome 25 4 505 sl (61 el o
5 SN (g s o s (b Sl o 5 LESSL o) LES 8 05 0 Sl b (i
CS 30 Culg 53 6 S Sl ey A st St a3 S 0 Cta Bl 3
P OBl R g 4 sel Ol e 4

13 yman mle g0 5 IS gy 5 B ai 5 6 5 Sl 25155 6l
SIS Cole bS8 Jb (W) 50 Sl 55 3L 3558 oS (slaosls 5 oslizul ol
5 Uoils, Excel Sl L besls cm alo e 55l gl Al oy s 35906, ANple
S 5 slaesls a6 o 85w 85 6 S s b 0n3T (51 5 Lkd skueido
(25 8 515 eslizal 5 50 EVIEWS i3l 5 51 (5,80 40 L

ot b e (2 ol 0kl b 5 G § 5 Jalss o iy (slaand 0 s3T5 shate o
ot o35 (FERC) 5T 550 2553 o 3 (EP) 550 (5 okl O B o

&irtFREC; =PotP1EPi+PnCONTROLS; + Year+ Industri; (1) b,

3 oML sdasoles EPy 5T sy 28Ty oy o SSL FERC calaly opl 5o
Cowd ¢« (LEV) Jle p ol ¢ (SIZE) S i o5t Jolis J 287 (ol e impan ol
5 (ROA) b olylse55b 5 « (GROW) s 2 s, « (BM)LIL 3500 2 35
L Llois 43 & k5 53 (LOSS) oS 5 as0b

3 5 Sl Obe b1 3 (1) a5 3 (Sion ¢ 5 e 285 o) 2 812
:@leua,xﬂjajra@ﬁ,}tr)m@bc@hy&f\,%ﬂ,

FRECi=Bo +B:1EPi; +B2llCiHBalICi*EPi+BiCONTROLS i+ (Y)akt,
Yeare+ Industri; + &+

dlen b e Lo 5 Sl o e 5,05 5 Lo Jule Ol gie a0 1IC s calaly ol s

6T (5 05051l 0gad 9 931 (S ko
Wl y piin Olgie & (FT3g 2S5 5 Pang 2 530 T 25w HS s o o
SRSTs 55 lale Blysl gole b 033b lie ST 3 5m 2S5 o b Sl ol s § L5 s



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

Gy (Y08 LSS 5,8 o oIl 1y Blysl OT oS e &S 5 o itte o 54w 4
SO 5 35D Lo eds eslizal Jde 51 ST slas s (2S5 b 6,8 o510
1l ol oslizal (Y210
R=LotP1Xt-1HP2Xi+PaXi+1HPaRer1+6t

fssm S o daly pl ys oS

b ol S 5 5 1 B walil o35l Sy g 4 oS T IS 8 plew o3jL R
33 g deloen tHL Jlu olosls 5 OLL B T Jlw ole 5 (glial 5l anle 1Y

Ol Gsim L5k 5ol 2 e LI OLY 53 4d 20 8 @31 51 |3 5 5 Xe
e il 55 &85 plgw

el Ol G i 5L 2501 2 e Tl QL )3 48 0 8 1 51 |3 5 50 1 XK
4 Jle gl s oS 8

Ol B si 5L 25l g2 e 14tdlo OLL 55 43 20 2 31 51 J5 5 5 Xt
e il 55 &S5 plgw

JLﬂL;\J{(aL@ML;Jle})A_:fleJU5\:‘5\.:5\9:)‘\{@)%A{SGITL;LA o33L R
ol ol dnloes ST

S (ol ol (65l 033k Ly GT (las s 3T Ol jn oins OLS B3 g b e ke s
a3 o DM iyt p WSl Sl 5558 (gr 0ol T (las g 2S5 o o
Loy ST Gbose ugbn U5 Gl a s (lew o35l) plew Cud s ST
a5 5 I8 sl s 4 slzal b (Y Y T gl5 5 ISl OIS e e
SRSy e 395 0n Sl (YY) O 5 sls 5 (YVF) 0Ken 5 &S (Y40 Y)
il Cze ST las su

P30 3 65T 2 5m (S5 5 b (812 (or 8 sl S4 0y Iy Basy 53
2 e Jobe ol ol 0 o3lizd (TVP-OLS) Sloj it el b J gome Sl Jold

LS‘J" LA‘ J)‘b JL.GJ.;\ 6“&)}: DL ‘) Jﬁ)l{ w‘j;:.:.v) \:Md‘ GL‘) ngw ‘5‘.3‘)}:.«#)?)

1. Scott
2. Ettredge et al
3. Gelb & Zarowin



YF oD oLl VY o5lond VA 293 ¢yIola (315! (w590 dolilliad

Sladde ol b ailagl 311 b e 1 pm b Kiags o (silbbe latass
(3 o0 kS 03 Ly e 030 (GO 3 gm0 S Ny g Gl R ) (e S
O 855 s 5l oty B 68 305 ok 3,0 kS ol gl e 5 (6,18 dlablone
G 030 Sy go b G S 5 e a glaesls (e ol plas sl 0bile 53 (gl blue
J.uwupu@,:.u&ws@uuggijﬂwduw GYe sgd 5o o)
(O S5 53 355 2 SIS o=l 2 S0 4 al b (s (RO S o
dlonn 5505 IS 50555 JS Sl b 1o G Usmme sb sl b 35T it
Saudoes |y Ol b 53 ba e Jauls 5 (b gy Ol s Llodd Ol 03 S5y ol a5 Sl 0l oo
335 kS L3l ola ke 3551 5 (1 8 ol Basy i e (00 2 S (s
(YoXO 5 i 5 g (2 Y018 ¢ G sbMN) sl o slgiin OlE O g § 5 5 500 (5100
bosysTy ol 28l 5 oy Jsb bl & (Sauls M & 5 by o)
ealaml ols by Slosl 4 ST gyl 3ol ol o s S, S5 utons
Sl e Sl 2yl b O g 85 ) Sl il B 53 ety sdone pl by oda L
ol Dl 5l b iled e Ol &S gy 6l ol e3lizul (TVP-OLS)
S ol p Olej b 515 e e o Lol

Sl 0 a5 855 53 Jirs e Ol 58 3 g (SO e () 53 3 m 5510
mbwl:,;yﬁb.s\ﬁdﬁzﬁo!,:d,&).\sja.@l@lq-;}wpmdm‘g&
33 15 O wle 35 6ILL copimman 3505 (6 VL g CoiS 545 e o5 LiL
g Sl ot (5l a0 (5L S8 i e O 5 (ST slas g 35T
S 0593 3 g0 51 Al (6ol 0593 3 500 (0T 55 47 0k o3litul 0 it ST g S5 Alslae
ssbie 4 (Gl os €Iyl 5 b sows 5 25 Lawg Yoo X Jlo ys S ) 508
A2 03l TVP-OLS ) 5l due ol 5500 <o b i

EARN; = ao+ 01 EARN; 11 + i
d Jle sl S h gl el s g ;Lf :EARNI.t
1 Jle yoi oS 5 gl Ll 55w KL EARNI, t-1

el 3 00 (S5l ebias Ol



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

el Il gl Jte oiledly sllas g
okl | ) 45 gad (SAZS  (glaesls o b 5l g ey55 sla e pled (g1 0 5e5T 0
opl dsalome (Gl Sl )93 ul Jsb 53 55w (oIl a5 (s ie oy y0) Al
(st (A o3litul ST 5 1Sy oy b e 4lin TVP-OLS 25, 5l o oy
dlomn S| oy 29 Al i 3 g (S5 Bl FES5 Y 4 5 edol
Glade) Jhass (Jeol dde 55 Jites skt Ol e 4 OT 5 Cl o5V 050 (g5l o 10
55 o3kl (4n 3 05031 (51 0 3Lzl
SR e Olyeny gm0 553 (Stmenr (255 ol 53 iixe 0353 (Siorer
Sl el okt 8 ks ST s 2STs b s s ol Obe il
G AV O 5 bl s g 5 S Sl e arine 053 (Sean (6 S 0511
et SRR 53 3 4 or o3l o ez iy VL Dl 5 LS 2
o) s 3l eslimal s (YWY gyl 550 5 (golmw €Y1 F (o) Gl ol 4 S S
oS e glay g6 A 253080 55 sla s STB b i o 4 e oo oS
dlomn g 850 hs Ve i & 5 LSS el s ol ol Cnis 1
P s
NDVAR = Var(AS;xp)
=Var(Z"iz1 Wi ASiy)
=3z Wzi,t Var(AS)

+XiZia Wiwj cov(ASiy , AS;jy)
= IDIOVAR + COV

(e 9,2 Ol il Loy ASing

ddle joi &S 8 5y i Aoy AASiy

¢ raz o9 9 Ol s il yls INDVAR

U il (G55 oSobe) S 5 33 s il 15 IDIOVAR

o 53 g g SES b pled (2 Ay byl g geme COV

el (Cmio g3 JS 5 S 8 g p ) OS50 0 055 W

2P P O Sae sk a2 ) (Bl DUl T Cl Bl 4 Y
Lo, 93 055 0658 Jdsa 40,3 ol 9 (Y21 Fig) 035 ol S 5 055 45 Conl ok oy

)de‘th&w&}}&\iﬂjﬂiﬁ.@\éﬁ&&@gé{&‘@lmﬁj



VEoD (bl FF 0yl VR 0,93 ¢ylleq 8ly) oyt dolibad

Ol 5 eSOV o) Sl 43,8515 oalizal 550 (e (sla 253,
GBS sh 3,13 515 Lo mlaw (slalS 5a 5 0S5 mlaw slacS pa b s 58
)JW&Lthdﬁj;}ﬁ%y@w&\dachclﬂM)dew
e Catopn GBS 5 Ole it il S (658 S8 4 kg e lie g 0SS
OT 53 S 1o OV prames S 4 i cditeed OS 0 mlaw 55 487 ols o750 L5 o0
Sl liph i b Ste byl 4 e A5 0 Bl b JoSa b 0 Sl i
3 i IS 4 e St o (SlaS ph (il a0 Sl S 5 YIS
P S llae Slie 55 ol S Al ot byl 4 ke Bl o oS S
s Cato 0T 55 S 3 s 0353 (Stas o Ol gie 4 (o 2 ol Lo

YV ) 555 0 5

PRIR (AT S e

Olg o ol OS5 0 b 5 55 edianilis &4 o311 ((SIZE) S i o it
OLS I8 sl b L5L alopm ¥l 355 oS olyls oo ilisee lajlas L 1y 0T
A PR ER P G- WE P 3 e vy g B PO S S PN SP IR RS R
el gLl 5 o I wle 53 0T el 5 &S Hlestl s e oL 15
A Gl par b 028 Ol w5 Al 5 S b i (sl
VY O L&l 50 5 UK 9) Sl ol deloes Lo a 53 0S5

@?ﬁhdndfc?mﬁjlgtdb&ig):i J}Qh(,ﬁ\t(LEV)Qhrﬂ\
ATYY (o, l&isls g0 5 U580 9) sl 0l acloen t Lo OLL b o1l

ool g plge Ollo Gy (685 2500 BM)LIGL 5550 & 65 i) S
A5 53 Qe Jl 0L )3 plew Ol G odile b 2l 5 &S5 ()bl Dl
2 ©3le plgm 3s O b ol 3l 5 plw Ol (g I3k 2551 Sl ok w5
565K5) 355 g0 aralous Jlo OLL 3 g 2 a0 2T 53 JLa OLL 55> &S5 0L
Y il

1. Wiguna & Murwaningsari



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

s hash JES Gl 5l S Olssa oS 8 ds, ((GROW)ES 5 s,y
CS b L ¢ pabnia bty 3 55 gn dlomn b o> IS U85 & 5 b ) ol ot a8 8
b ze ol Jle Jlo OLL Bt-1 0 Jle Il 0L Sl olols IS 53 i dops b Sl i

S GBS L5 1,5 el odd Jue 3505 OS5 Ly SIledar 5o sl JS O

JLQ.:.F‘%)éb%\d)&:C*‘ﬂl{)%ﬂ{@‘L’;M‘JS)‘J&J:YL'&)L;LA&:W}
(VP O 5 oK) s 1) (5 2 SleMbl gLedl e OIS &

gaee 4 O Sl ey (@l 5 s L Ol g 4 b ) HROAN 101 035k # 5
VXY (o LKl an 5 UK 0) 35 oo i mi b o1l

53 s ) 3de Lab ol b syse Jle 4o oS8 B1:(LOSS)CS 5 s 0L
T O 5 6Kin) 3,8 o s 3de &) gaats]

Gl Kaal b Wlods Lo S S5 Jio & Jlo 5 Cmo ol Sl 1 pioman
Csly iy Wil & o p ol (Gla S5 s 5 Cakies mlis Ol odiiodalis
Sl et J 8 8l Jlo b S 310387 st el 09581 pd J 187 el I8 31
SR Slensd 55 a1y Sl oS i (SSS h 5 wle e 5L Ll 5 coalasl VS
Je sl 3,557 1 s e 5 ol 5k oo @l 3 (bl SIS 3T S 8 eles
Sl piie Ol daly 5 65585 QUSL (Gl) Dllus 5 aae Sl Jalge 51 ol

gl SR éap\

o9 Sdadl
S Hsbolen Sl odd &1yl (V) Jador 5 Jiash b pite hwo s LT o
oSils 115 ¢ (FERC) 5T 5 g (2S5 g o 20 93 sl s ke €3 55 g0 0kl
St 53 ST s pw Sl 4S50 e 2SSl &7 Sl VPP wla 5 V/FYS
035 5 VIINVY B —A/FAY 51 ite opl O oo dtals ool g0 (Lo lS i 51 (6 Kt
33 ST 3w S5 o 5L SimleS SaST1, ediasilis OT 8/5Y las o ol

S 5 Ol
ol /YOF wila 5 /YYY Sk syl ¢ (EP) s g 6,1k ¢yt ol Jite e



VF+0 OMU Aag b)lo..:v ALY 8,92 ‘)‘31.@5 ébs‘ ¥ aollad

KL /Y Jlas Ol il 5 o3 ¥/ Ye 5 = IV LS S e opl ST 5 Jlas
] & g S5 Ole 5 3 gm (5L Lo gze ST,
(lNDVAR)Wc}a.szulljﬁgbbx:ﬁLgLaw\i)wadeﬂﬁhdl&JduA}j
EXZXY )l.hb‘ J.:B QT u:ial:o )‘u\.a.e QJ}: ég?; ol 0l wbu (IDIOVAR) &:SJ.&)
.thGu;,,)gﬁug;s,;j,;;)\nm}w@amww

S S NOFYY Ll (SIZE) 5,4 o310l o0k  J 587 (sls ke o guast 53
ke 13 (LEV) o ol G oSl 46503 (S S  o310 s, SKair gl Sl
S il AL b IS 5 gla o 1ls 1 e 3l Lt das e Ol 457 ol +/0F
H PR

B = /P 50T Slhs als 50350V bl (ROA) b slyls o35k 555 (o SiLs
Re (Cpoman (ol ES S STIETM ;JSL.& Sl sdmsOlis &S Sl e /ADY
55 Ly Gcs b 3y Kby &5 ol M8 Kle lyls (GROW) 57,2 us,
Se0F (ke b BM) LU & 5,55 il G walg 3 el g0 oS s

ol 5L Jae 5 S (618 550 0 g 53 (6 Setir sl sas LS

U&A_;jgu‘{‘;bx&’auéq}ﬂjbr.,djd?

e 1l Y oty sl oS a0l 5o PR
o/8Y AL \£/31\Y VANa i \/FVe ST osm Sy o b FERC
¥AL% — /Y Y/exe /YO YN 3 g (S,IL EP
v e Y eE /O FF ot 033 (Kt IC
VMY \AVANES AATAYER) 10/Y0 \O/FYY RPN SIZE
XYY VAR\d /AW /01 oY oA s LEV
AL — /Y T/AD ALD A% o33l 5 ROA
J/YFF —v/+AY VAR XYYV +/¥NA CSLhddy GROW
VAN /rY¥ V/+0F Winat </Fe0 Db g 55, Cod BM




e w1 39 STy Cu p g 39 (5 Il 10T, 0 9 031 Gpms
U‘:‘AJJ‘.’ ‘;J})/‘;lﬁjrﬂ.‘ué-ﬂ};jbrrdj.—l?
(1) sl (+) sl S doyy o dos ke Ol gt PSRN
e VYF AYs JA¥ oS a0l LOSS
SRR S B Oge)!

O 3 S b e Slles S5 L lae g L5550 slaesls wﬂc-_«-? S o

Ju\.e ‘QJ‘.’, Q‘ML&ALW\JJ J)jéf. L;\x (a)y ‘_;UAQ)J dl.o&l}cf_j&: &A}}.’. uf:}‘)

Sl 5 Glos SIS 5 gateas (iassy ol 03 b 35T s G S
Solme Sla e LIB Hs Care 5 Jl J ST gla e 5 cCalises gl Obe bl

ol 0di aalan]

Sladle b bas e oS 2t L ol Julse 26 Ble OGN d ST ) 8,8,

35T 0 S Sshior e 5 3iluig a3 ) S ol G Shy 5 il
AL i ol (e e Ol Lol sy oS S g el 0

J9l 4o 8 (A

30 S S SNy g b 555w SN dasly Ea gk gl ans b 0se3T s

el 0 ol3 OLES (M) g 53 O e S 5 03057 a7 .05 S L1 3

S ol b i e i N J gl

S olsban b to,lT sl sl P
Y8 /2% /5N EP g0 SolLL
A% AZN oY LEV S r,a\

VERS < ~Y/Af AT ROA b l)ls 033
s VAV IYAS SIZE OS5l
Vias Waia% VARTZ BM Db a B i,
VAN —\/:9F - /3 GROW AL g
(VAN —\/+ Y —/Y\¥ LOSS 05403 0L 3




VF+0 OMU Aag b)lo..:v ALY 8,92 4)‘31.@5 dbs‘ ¥ aollad

S lsbine o to,lT il sl O
AR - my -Y/A8 c T 5l o2
& e dss & Jbs J s
e glslas el AA/FAY Fo,LT
ok ol e o S VN O e
\/anY O gmil s s 95 05T

55 0T olsbian plaw 5 A/FAV b ol ol ¢ F oyl ltde oY S Sy dde 5
51 0T b 2 O on 5 035 Slobine JS7 55 Giser 85 e o7 omn cpl ol 1/ 0
Lo gl e DS )3 et S A W 5 S e S skl 5 S
0358 LSl Ggem 85 et 6 ite a1 S 5 5b Ll das oo OLES | s (gla ke
IS ol s sl 355000 YU (37 S8 4 i o 5 (5 A8l laline VU ke 4
%,«!o!};cc,,u*uw,;,;,,ﬁ{@‘ﬁw@lﬂ@);ﬂ\fqﬁpy\,%r@d\
0l 2 /0F S ol el ead o o e 4 do 5 5 5B e 4 llE ol el S
Olge a4 ST 3 g S5 o o iie Sl ki 1 o3 0F Ly Ji5 o8 25 8 4ot Ol 5 o0
37 355 oron Gl el e S e i Sl sdie b gy e
b 5 b gn 03linel O ety 93 LT Sl el Globilany Olo Jol 45 o Stures
o,uTJJO;;Jf)\}bgzm,mfJ,u@t:;,ga,m:\,Oﬁ,pwms\ﬂmw,buzﬁ
39 sl a5 0 SKowwed 355 Jho (Sl Bilewy o 457 23 8 4o Ol o YO U V/O oy
PYIRE
):.@|Jj;“~a34:w{ljLgh,g:x&d)lsl;ncm;ﬁdf}hce.uL}j\jd)\suuch.a
ajfjmﬁwﬁaJ,WJ,J;gggjut“cbsm}\,@u\puwéuﬂ,;ﬁ
ja.x..im:.éﬁ.'\.;.L.a).sb)|J..3.»m.)§..'z.aj};bj&yﬂ@k})JUﬁ-a\f@u@\@.:ﬁ@
a;\;.,sd,buudwft.vguogw,ﬂa Olaabsl U 1y b pize Ole Laslyy Ll 5 oo
b g odd 3y Sl i 93 o dlaily 3425 rwﬁgﬂ\s@w,{wd@; Sl Loy
S 315 sy sylsbime dlaly abaily ke 55 5w &S CGS 01y e o3 40 YL Ol

ot il 57 oo o ite (61 0T iy ol O3 (e b e 4y L sl (!



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

52 (EP) 35 (sl jeiin g o gl 4 b s Loy o Ja 2557 5 50 8L e b e
bl eite ol (Slsline pelam ol 0kt 51 YIYY Ll 0T EoylaT ylie 5+ /930 L
@bl 5l edin sl 5 o b ol pls Sl Aoy 0 L_swcboﬁj‘J’;SJQJﬁ VAt
i 335 S Do s (slalasl; oS A3 gn OLES b Cote ZaBle Lol lslins
5,03 55 (FERC) L;Tayui;f\j
Gl 53 Aoty &G il 1L ST ol 0T SOl + /910 s b Slkie ¢ i1 05100 s S
Loy yin il oo Lol 3 Ay /8 3 g0k o gte 5 sb ay ST 5 4m (2ST5 o e 05 gur
Sk b3 O Sl ek dad oo OL 4t ) Jile Gla it ol O30 U
gobsn ool 3 Ol Gl 55 Calg 3wl ol o (T 35 2S5 ol 5 gz
ol 31 SIS a3 (s By e o gl 2 (el T Lo e Ol st o o8
S Sl Vel a8 et ls pl s by e palie Sl odd 4B S 6 g S e ilols )5
ol s 3 5 4 (MSCn il Gl (5,8 s (51 e 325 4SSl Ul e

..5)}“—

P99 4o S (&
S Ay Obe (fxi 0353 (Stren (5 Shded 255 i3 35 4 b 03057 )3
53 0300 S5 03031 4 .38 I3 ssp 305 ST 5w ASTs gl 5 35

el 0 ol OLES (f)d)b

I b sd Graded dzeeti N gz

S lsbas b tolT sl N AN
e ¥i0e VYO EP 3 g S
VY — 50V RV e S 0935 (Shad
e ~¥/BA —Y4/AYD [IC*EP 53 oL nin 053 Koo
e —AISAY —1/Y0) LEV Sl
/8A —/eYE —/af ROA b alyls o33l
aes Y+ /FOA </OFA SIZE KR GEWIRY

/APA AR AR BM Soka s A5




VF+0 OMU Aag b)lo..:v ALY 8,92 4)‘31.@5 dbs‘ ¥ aollad

Solsbinn el to,lT sl sl e ol
YVY —+ /A4 = /N0 GROW CS h A,
/AVY ALY R 4 LOSS 055503 0b5
s -A/FA)Y —$/F¥A C T 51 5,0
& e dzs b Judzs
e S ofsbinn gl 403,375 F oLt
< /AOA o
JINOF okl b ekl oy 2
V/40F O geil= 9 olaT

o3lizal 0T 1 dde S (sylslime g a5 ¢ F o LT Sldie codd 03 pmedes Juke )3
5 Golsbme el w a5 bl /e oy 55 0T (g hsliae pelaw 5 FYIIVO 0 sise
2l 2 Ol 5035 shban IS 53 s 85 Jia & 28 8 e Ol s 05LT ) s
e Sl e 3o )3 A LileS” 48T dadios OLES 55 ade T Sy ol o o3 S ST OT
JB a5 e 5 Sl ke Lo 5 s als it Olge 4 G125 (2S5 oy 0
S s cpl a5 s sl e sl eeT Gy bl o) 5 Jolo slae .ol s
oyl Jldie yls iass la ukie Ol adean 54 r.\p)’l Olis el Vo 1 xS
(St 355 35 048 SO YO BB o 538 515 s & 55 Je 05515 9
cayls dglas e
3 e 033 (Sion ol 13 e sdalie 35 Jike (el gl 53 45 glailen
aline 6 Shodes 2 adiasdles vy v (g)lstinn pmhaw 5 ~YVAYF Cy s 55w 55k
LS s ol (ST 3 g 2S5 53 gm0 (S5 o il 3 (0033 (et
Sy s 13 ML e SV grio 55 (St b gyl 5345 s oo

D ghsad 3y 8 AR5 093 4 b el pl bl n AT ST 0 g

S5 4l § Sy
Gladsly o3yl sl b sl go 51 OB wSToslinul plu 5 OIE G le w05 50!

G A s 35 o a4 s Jo s KBS wly 05 S a5 e sl



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

Al p 53 QI wle &5 Conl 03,8 Laie Ll gla hasn S e 5 glans codd
kS 3 wls 53 5 SV L ST 5 e o8 S 0 S oS S ‘Ls;;fr:»w"
5 35m S5 2 350 Sl Bl i 5 e oL e pp BL s, e s 5L
ST 3 5as 516 g slome (Sl (50235 3 300 B 35 g0 o po ke SO |5 sl YL
38 hee sl 1y S5 ST 5 Shoe Ll 5 oo e OIS e o 057 LS ol 3 250
2153 5 S laline daly 3 g A5 b 52 5 (SO G ST Sy LB
033 5 plows 3 5w Dk Oloo dlasly 3 5 ()1 (EAIS) 2131 L oS Sl e O
e G Sl b illae s ol S5 55 e S1a 58 or (Cand) o 55 plgw 4L
o 3L SV s oL A pa s s a5l e Gle bl el s g 2ST
b ol 2 Shes I WIS o g OIS Gl 1z 5 sl VL 5505 5 25T
D5 53 s sl & ls Ol Jgl 4 b 05T s b (o 0S8 ST s Sas
ST 35m SNy o b Solslin 5 oo S gy 1 3500 g0 4 g 5 L Ol e e
olaT Condy (globme prbas 5 3 5m (SILL ite (5l oleT s o 5 a5 L3yl
ey 5T 5 g BTy 0 50 5 S0l 0 57 285 e Ol o0 e OT 51,
35 ST s BS1s b s oL RIBIL &7 (sme a4 03,1 35 (5lale
E LA 355 e Cylta e JUESI L Boas 5 g (651 2l ol (oS g Iy 151
dglio Sl 30 Ol b (Y10 coslj ol 5 (29 3) a3 slaadl b odeTmsa
56 Olge L (Y2 YY) (65005 s ST s sw STy o b 5 b sl sw
S50 Olge b (Y0YY) 0L 5SS 5 (35w 5SSy o p oo plo kS
wlaasl b o opl mld o blie 55 Conl guon (Olo pla jaaii 4 slepw Sk
GOl STy o b g3 e (5Ll a6 gy 0 R 5o (VoYY Jue  Sls S
o2 Ol LY 0Len 5 Slomy 5« Sledbl bows 28 4 ax 5 L sgw ST 5
e o o T3 g 1S9 g o 3 50 (i o LR
A3 Ken s Shee 55l sl gl s St on saS 505 Shes 0,18 4l
S pde yd ) i Col Ll 5 o0 L yls golin Clad laee ST alis j30b iy ol 9 Aias o0
033 453 03a3T 353 OT (6 Kol 5 Lamn 5 IS 5 Sledbl (slidl o g 5 0T 36 5

U.?T)yg;ﬁ;f‘)%P}J}wéj‘u\i\.;w@‘)ﬁWQ))JMaM&Mﬂ



YF oD oLl VY o5lond VA 293 ¢yIola (315! (w590 dolilliad

DAM! G4l 5 Lol Olje y i ob S 5 o 5 0 wl,) DUl 36 5
b s ol 58 s ST e s 5l 5 g5 5, o s 53 51 018 e 1y S,
o r 3 2y GOl G Al 53 gxo055d (Sier § 5 Jl A gy B
Db il o 5200553 (St Sl 487 5l DS Laasdly . plonil 5T 5 5w 25T
S OT Sl g ol boay sl IS 5T 5L 28T 1 55w (ol 31 g
ol 25 g e 3 S5 4 3L STl VL (San b gxis slaams )5 S
bl oo iz 55 Ol e U o Ol 457 3505 Sl gpeen Sls035 5y o s b dos
D25 4l gl B o kil (6 K ileilees 5 alin Slosanal 3591 4 (625
O 058l 5 Saes)ssd e Sledbl iS”

5w glaadl L ol gl Sl Coale g Cg i1 g ol slaasl
3 g 2S5 o b o003 )3 (Sen dlaly gy 0 a3 55> (YY) S5k
O L R S Y Py P MR B
2 S AL LIS e oS 5 5d g0 T 3 5m oML 4,50 STl YL aaisls s
s ol gl e blie s sl Il (6 K18 Sl gl e 1Al 5 Ol pke sls0 5
2SS LE SNl o 5 saie)s M» adlas 55 (YIF) s slaasl b
o P S 53 53 g (S5 5SS Sy g )3 Gae 0555 (Stered Lite A
($3\g G I U L5 or (g pemedl o gt 2503 ASTE ST 5 5 28T
ot 305n SBlases & L 0151 55 b 6 K551 E sl S s 5 e e L skl
il Ml sla i 5o

S5 Ol e 4 ¢ 5T 3 gm0 (2S5 b 3 g (6L lskins 5 e Sl ulul
(Slbes > Slas DS Sy 485 5 s b Dbl g 20T 00 0 LS 1L 5 5 o0 Sty
Sl sme Ly 58 o o il g0 0 (S eI as (I T e o s iy B
555 IS5 ST St 4 Camd S5k 2515 0 5 o 6 K515 SO

ol cplgw A 255 4T3 53 350 0m slgiin o 0 Sl 5 OIS 4l o &
SISkl 5 CokS ) a0l o 551 5 g (5 s 53 0d I 5 g e
6;6}5w&»’l‘;)v\igLgbu}ﬁwmdﬂowu,u,;i@l:slﬁjsuwl;ﬁ»@bw\



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

2 Jb S 5 Ol e 4 o003 (Soen e S kel B 4 5 L
$la s 4,1 S DMl (il G b 13 p5 e sletin YU (Stean b mliv
I s S8 8 Sl L (g K8 s Glees 28 5 SGE (& e
D ad o i 5L ST s g oL T gladases i 53,5 cdias

b b 53 3580 slgin alopw UL OIS Caln 5 BL Glaslg 4 oo
S G ST e 1 et csles 5 Lasl Sl YU xislsys (Seeses
5 6,8 s N s GL Caads 55 g Sl (gl giome

okl ol 25 ol slaalis 1 ST sla a5 oletin (al 53
A gyt ST g 2SNy s b 5 (00303 (a3 g SO Obe dlaly 1
s ol Calises glaoy 93 55 5L Sledbl L, 5l 6 568> ¢S o b

AR5 ) el 033y ol ey sons b 6 B05 g pa dile 5 e ol
J}M&)‘u\f_kéhﬂ})}TﬁtM.@‘@bﬁ@‘}Aé}bﬁjﬁ)é@%)}dﬂfﬁp
S5 S sty s p5s TVP-OLS o)l ealinal b (T 5 (255 s 5 5
C85 Wl r S5 S ol Cussdme 35150 (S 03 3 IS 5 gl il T
LSS ol gy axo5y3 (Scat pg3 il IS SIS i Il b 3557
o) Sl Slhas oo 4 o b ol (s s 5 ol o G Nl i Ol s
ook daloue aale) Y @il 033k (sln 2 ST 5 gm0 ATy o G g AL sy st

.J}‘ZﬁmL;)u:.aLgLaa))Tﬁd.:vU‘j@qu;a@b)'éé‘gBd\)

SV SltaShe
B9 R Sl Jgol 3 9
onl 5 lesgad ey ooty cal LSl s ploil )3 1y (S ol O s 5

] Lt VRPN g



VEoD (bl FF 0yl VR 0,93 ¢ylleq 8ly) oyt dolibad

ol claosl 63758 5 ilesT plil ladipas (S3lwaslel 5 ag 1dsl ol
callin sl 4y c@h})QL&W\MJ Do claosls (65T udows 5 4 28 (bl

(s el Sl Sl sy b casliobl slataly skl fpg s 5
tllie G5le olg 5 il Dol (mlE 2S5 om0

ARz Dol hagl (b s S8l caiobl olie sl tp g o
talae o3l g anlllas

ARy ol Rags (b 5o STl aalobl Hslin skl e ler oy 5
Alie sl 5 alas

&Blbe ool
I Bl sl i ol O i 5 lebl Ly

b >
o plowil Ol S o8l hasy Siglee e Sole L sl dlie

ezl 5 Ll e oaSils 0lews S oBils b 51t oal 5 e sl
ool O iy 5 s (51 Bla gy e 5 Ul ot 55 g2 g2l 40bOLL Blay sy G )

R PR

Sl 3wl

IO & gad ASL atdls @‘JJJB}&@M{\{ e

[ Syan Salem [ Il Cobem bl Ok S oBils Eagh o Sslas
S P I P VS S SO P 31 - OO

s §) Rl ale 5 (5l (sla 5 61 bl 4 p e Ol sls



veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

References

Aflatouni, A. (2016). Statistical analysis using EViews in accounting and financial
management research. Tehran: Termeh Publications. (In Persian)

Ahmadi Alaei, Z. (2023). The effect of corporate social responsibility, financial
distress, and firm growth on the earnings response coefficient. Public Sector
Accounting and Budgeting. (In Persian) 10.22034/psab.2023.192635

Aprilia, N. I, & Rahayu, S. I. (2023). The influence of corporate social
responsibility (CSR) disclosures, accounting conservatism, and leverage on
earnings response coefficient (ERC). Research of Accounting and
Governance, 1(1), 43-52. https://doi.org/10.58777/rag.v1il.14

Ball, R; & Brown, P. (2013). An empirical evaluation of accounting income
numbers. In Financial Accounting and Equity Markets (pp. 27-46). Routledge.
https://doi.org/10.2307/2490232

Bani-Mahd, B; & Hasanpour, S. (2025). Research methodology in accounting.
Tehran: Termeh Publications. (In Persian)

Bozorg-Asl, M; & Salehzadeh, B. (2015). The relationship between managerial
ability and earnings persistence with emphasis on accruals and cash flow
components in companies listed on the Tehran Stock Exchange. Audit
Knowledge, 14(58), 153-170. (In Persian)
https://danesh.dmk.ir/browse.php?a_code=A-10-1-138&sid=1&slc_lang=fa

Cheng, A; Johnston, J; & Li, S. (2014). Higher ERC or higher future ERC from
income smoothness?-The role of information environment. The Role of
Information Environment (January 15, 2014).Chiu, C.-W. (2014). Intra-
industry Connectedness and the Corporate Information Environment.
University of Texas at Dallas. https://doi.org/10.2139/ssrn.2379893

Chiu, C.-W. (2014). Intra-industry Connectedness and the Corporate Information
Environment. University of Texas at Dallas.
https://search.proquest.com/openview/8d97f4e17bdb0b75c65a6a03b5df8dd4/
1?pg-origsite=gscholar&chl=18750

Collins, D. W; & Kothari, S. P. (1989). An analysis of intertemporal and cross-
sectional determinants of earnings response coefficients. Journal of
accounting and economics, 11(2-3), 143-181.
https://doi.org/10.1016/0165-4101(89)90004-9

Demski, J. S; & Sappington, D. (1984). Optimal incentive contracts with multiple
agents. Journal of Economic Theory, 33(1), 152-171.
https://doi.org/10.1016/0022-0531(84)90045-0


https://doi.org/10.22034/psab.2023.192635
https://doi.org/10.58777/rag.v1i1.14
https://doi.org/10.2307/2490232
https://danesh.dmk.ir/browse.php?a_code=A-10-1-138&sid=1&slc_lang=fa
https://doi.org/10.2139/ssrn.2379893
https://search.proquest.com/openview/8d97f4e17bdb0b75c65a6a03b5df8dd4/1?pq-origsite=gscholar&cbl=18750
https://search.proquest.com/openview/8d97f4e17bdb0b75c65a6a03b5df8dd4/1?pq-origsite=gscholar&cbl=18750
https://doi.org/10.1016/0165-4101(89)90004-9%C2%A0
https://doi.org/10.1016/0022-0531(84)90045-0%C2%A0

VEoO (bl VF 0yl VR 0,93 ¢ylleq 31yl (o yp0 dolibad |

Ettredge, M. L; Kwon, S. Y; Smith, D. B; & Zarowin, P. A. (2005). The impact of
SFAS No. 131 business segment data on the market’s ability to anticipate
future earnings. The Accounting Review, 80(3), 773-804.
https://doi.org/10.2308/accr.2005.80.3.773

Eskou, V; & Toghderi, D. (2021). The effect of internal controls on earnings
persistence in companies listed on the Tehran Stock Exchange. Journal of New
Research Approaches in Management and Accounting, 5(19), 419-433.
(InPersian) https://majournal.ir/index.php/ma/article/view/1121

Faghani, K; Babapour, A; & Hashemi-Enaraki, S. (2014). Investigating the
relationship between increased earnings persistence and earnings response
coefficient in companies listed on the Tehran Stock Exchange. In Second
National Conference on Applied Research in Management and Accounting,
Tehran, Iran. (In Persian)

Foroughi, D; & Ghasemzadeh, P. (2015). The effect of financial statement
comparability on future earnings response coefficients. Accounting and
Auditing Review, 22(4), 479-500. (In Persian)
https://doi.org/10.22059/acctgrev.2016.56248

Foroughi, D; Amiri, H; & Ebrahimian, A. (2017). Earnings persistence and its
components at the industry and firm levels. Advances in Accounting, 9(2), 63—
92. (In Persian) https://doi.org/10.22099/jaa.2018.4796

Gelb, D. S. & Zarowin, P. A. (2002). Corporate Disclosure Policy and The
Informativeness Of stock Prices. Review of Accounting Studies, 7 (1), 33-
52. https://doi.org/10.1023/a:1017927530007

Hanafi, Mamduh M. (2014). Manajemen Keuangan Edisi 1. Yogyakarta: PFE-
Yogyakarta

Hasanzade, Mahboobe, Darabi, Roya dan Mahfoozi, Gholamreza. 2013. Factors
Affecting the Earnings Response Coefficient: An Empirical study for Iran.
European Online Journal of Natural and Social Sciences 2013, VVol.2, No.3
Special Issue on Accounting and Management. ISSN 1805-3602.

Haw, I. M; Hu, B; Lee, J. J. & Wu, H. (2012). Investor Protection and Price
Informativeness About Future Earnings: International Evidence. Review of
Accounting Studies, 17 (2), 389-419.
https://doi.org/10.1007/s11142-012-9181-7

Hekmat, H; Heidarzadeh Khalifeh-Kandi, V; & Alizadeh, S. (2022). Capital
market reaction to auditor specialization. Empirical Research in Accounting,
12(1), 173-194. (In Persian) https://doi.org/10.22051/jera.2021.38053.2942


https://doi.org/10.2308/accr.2005.80.3.773
https://majournal.ir/index.php/ma/article/view/1121
https://majournal.ir/index.php/ma/article/view/1121
https://doi.org/10.22059/acctgrev.2016.56248
https://doi.org/10.22099/jaa.2018.4796
https://doi.org/10.1023/a:1017927530007
https://doi.org/10.1007/s11142-012-9181-z
https://doi.org/10.22051/jera.2021.38053.2942

veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

Henny, H. (2017). Pengaruh Public Ownership Dan Growth Opportunity
Terhadap Leverage Dan Future Earnings Response Coefficient. Jurnal Muara
IImu Ekonomi dan Bisnis, 1(1), 135-144.
https://doi.org/10.24912/jmieb.v1i1.416

Hui, K. W; Matsunaga, S; & Morse, D. (2009). The impact of conservatism on
management earnings forecasts. Journal of accounting and economics, 47(3),
192-207. https://doi.org/10.1016/j.jacceco.2009.01.001

Kordestani, G; & Abdoli, Z. (2022). The effect of income smoothing on current
and future earnings response coefficients considering the role of the
information environment. Journal of New Research Approaches in
Management and Accounting, 6(21), 1606-1623. (In Persian)
https://majournal.ir/index.php/ma/article/view/1540

Kovacs, T. (2016). Intra-industry information transfers and the post- earnings
announcement drift. Contemporary Accounting Research, 33(4), 1549-1575.
https://doi.org/10.1111/1911-3846.12210

Mansouri-Ronizi. (2022). The effect of audit quality on the earnings response
coefficient of companies listed on the Tehran Stock Exchange. Studies in
Economics, Financial Management and Accounting, 34(8), 360-375. (In
Persian)
https://irijournals.ir/journals/02-Economics/v8-il-spring01/paper25.pdf

Mehrani, S; Eskandari, G; & Ganji, H. R. (2014). The relationship between
earnings quality, income smoothing, and stock risk. Empirical Studies of
Financial Accounting, 11(42), 115-137. (In Persian)
20.1001.1.28210166.1392.11.42.5.3

Myers, S. C; & Majluf, N. S. (1984). Corporate financing and investment decisions
when firms have information that investors do not have. Journal of financial
economics, 13(2), 187-221. https://doi.org/10.1016/0304-405x(84)90023-0

Palupi, A. (2021). Relationship between income smoothing and earnings
announcement. In Environmental, social, and governance perspectives on
economic development in Asia (pp. 185-193).
https://doi.org/10.1108/s1571-03862021000029a026

Parandin, K. (2023). Investigating investors’ reaction to subjective and objective
earnings persistence components in firms suspected of financial distress and
fraud. Journal of Management Accounting and Auditing Knowledge, 12(48),
121-138. (in Persian) . https://www.jmaak.ir/article_21940.html?lang=fa

Pervan, I; Pivac, S; & Skori¢, A. (2024). INVESTORS’REACTIONS ON
PUBLICATION OF QUARTERLY EARNINGS AT ZAGREB STOCK
EXCHANGE: TRENDS AND FIRMS SPECIFIC EXPLANATORY


https://doi.org/10.24912/jmieb.v1i1.416
https://doi.org/10.1016/j.jacceco.2009.01.001
https://majournal.ir/index.php/ma/article/view/1540
https://doi.org/10.1111/1911-3846.12210
https://irijournals.ir/journals/02-Economics/v8-i1-spring01/paper25.pdf
https://dor.isc.ac/dor/20.1001.1.28210166.1392.11.42.5.3
https://dor.isc.ac/dor/20.1001.1.28210166.1392.11.42.5.3
https://doi.org/10.1108/s1571-03862021000029a026
https://www.jmaak.ir/article_21940.html?lang=fa

VEoO (bl VF 0yl VR 0,93 ¢ylleq 31yl (o yp0 dolibad |

FACTORS. Ekonomski pregled, 75(2), 194-
215. https://doi.org/10.32910/ep.75.2.4

Rahmani, A; Bashiri-Manesh, N; & Shahrokhi, S. S. (2012). The effect of earnings
forecast disclosure on future earnings response coefficient. Journal of
Accounting Knowledge, 3(10), 29-50. (In Persian)
https://doi.org/10.22103/jak.2012.443

Sajadi, Z. (2022). The effect of controlling shareholders’ portfolio diversity on
earnings quality and disclosure quality with emphasis on intra-industry
correlation. Advances in Accounting, 14(1), 119-150. (In Persian)
10.22099/jaa.2022.43516.2234

Sajadi, Z; & Pourheidari, O. (2017). Investigating the relationship between intra-
industry correlation and earnings response coefficient, earnings forecast
frequency, and cost of capital. Applied Research in Financial Reporting, 6(2),
203-232. (In Persian) 10.22059/acctgrev.2024.363044.1008847

Samadi, A. H; Owjimehr, S; & Halafi, Z. N. (2021). The cross-impact between
financial markets, Covid-19 pandemic, and economic sanctions: The case of
Iran. Journal of policy modeling, 43(1), 34-55.
https://doi.org/10.1016/j.jpolmod.2020.08.001

Sandy, R. M; & Mulya, A. S. (2025). Earnings Response Coefficient: Earnings
persistence moderated by capital structure and economic growth. Cogent
Business & Management, 12(1), 2441475.
https://doi.org/10.1080/23311975.2024.2441475

Scharfstein, D. S; & Stein, J. C. (1990). Herd behavior and investment. American
Economic Review. https://doi.org/10.1257/aer.90.3.705

Scott, A; & Storper, M. (2003). Regions, globalization, development. Regional
studies, 37(6-7), 579-593. https://doi.org/10.1080/0034340032000108697a

Scott, W. R. (2006). Financial Accounting Theory (4th ed.). Pearson Education.

Tee, C. M; & Rasiah, P. (2020). Earnings persistence, institutional investors
monitoring and types of political connections. Asian Review of
Accounting, 28(3), 309-327. https://doi.org/10.1108/ara-05-2019-
0112. https://doi.org/10.1108/ara-05-2019-0112

Tucker, J. W. & Zarowin, P. A. (2006). Does Income Smoothing Improve
Earnings Informativeness? The Accounting Review, 81 (1), 251-270.
https://doi.org/10.2308/accr.2006.81.1.251

Wahyuni, A. (2019). Pengaruh Persistensi Laba, Struktur Modal dan Corporate
Social Responsibility (CSR) Terhadap Earning Response Coefficient
(ERC)(Studi Pada Badan Usaha Milik Negara yang Terdaftar di Bursa Efek
Indonesia (BEI) dan Menggunakan Pedoman Global Reporting Initiative


https://doi.org/10.32910/ep.75.2.4
https://doi.org/10.22103/jak.2012.443
https://doi.org/10.22099/jaa.2022.43516.2234
https://doi.org/10.22059/acctgrev.2024.363044.1008847
https://doi.org/10.1016/j.jpolmod.2020.08.001
https://doi.org/10.1080/23311975.2024.2441475
https://doi.org/10.1257/aer.90.3.705
https://doi.org/10.1080/0034340032000108697a
https://doi.org/10.1108/ara-05-2019-0112
https://doi.org/10.1108/ara-05-2019-0112
https://doi.org/10.1108/ara-05-2019-0112
https://doi.org/10.2308/accr.2006.81.1.251

veeyidid 1 1 dgu WS Ty g i 9 Bgw (551l 1,0 g 8315 o

(GRI) G4 Periode 2013-2016) (Doctoral dissertation, Universitas Brawijaya).
https://repository.ub.ac.id/id/eprint/177696/

Wiguna, S; & Murwaningsari, E. (2022). The Effect of Systematic Risk, Operating
Cash Flow and Growth Opportunities on Future Earnings Response
Coefficients (FERC), Working Capital as A Moderation Variable.
International Journal of Social and Management Studies, 3(2), 34-45.
https://ijosmas.org/index.php/ijosmas/article/view/111

Zandi, G; Taib, F. M; & lbrahim, D. N. (2010). Determinants of corporate
governance characteristics influencing price and non-price informative
voluntary disclosures: evidence from Iran. Asian Journal of Business and
Accounting, 3(2). https://ajba.um.edu.my/index.php/AJBA/article/view/2617


https://repository.ub.ac.id/id/eprint/177696/
https://ajba.um.edu.my/index.php/AJBA/article/view/2617

	Received Date: 09 November 2025    Revised Date: 26 February 2026
	Accepted Date: 10 March 2026            Published Date: 08 April 2026
	1-1.pdf
	Received Date: 09 November 2025    Revised Date: 26 February 2026
	Accepted Date: 10 March 2026            Published Date: 08 April 2026

	1-1.pdf
	Received: 09 November 2025    Revised: 26 February 2026
	Accepted: 10 March 2026            Published Online: 08 April 2026


