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���������	��
	������	���������������������	������������������������������������������������������������������ �� !"#!$%&"'!()%*"+!',!"-'.*"'("(./.01""" �2�������������������3��� )450"6.7"8 "9!"#)::;0'<8=>);0"?*)@9'!"A!$*""BCCD"?0"E()FG !"A')DH"" I,!J?@!'!("KL)M"A)N')450""O")N"" P,(J,"AB%5&"PQR!","(. "A)N')450"""" P. J(. "8S*!'"A)N')450""TP)% "E(9)*1"""""""""""""""""""A'!B*)UVW"A)N"#)@9","(. "?@) )CX"'("?7)09"#'):&"PBY"$Z!"$*")N')450"[@!"P)\&"""""")N"?@!'!("KL)M"E]@,"8*"EBX"̂'!_̀"""""""B7'!.G !"AB%5&"PQR!","(. "<a"""$40!","?7)G ($D ?b4*<cdefg1"" h2�2�i�j�����i��k��i��l�m��no�p�q����3���� """""""""(.V "8S*!'"-) !$*"(. "?7)09"#'):&"PBY"T"E(9)V*""""""""9!"?Vr@"#!.VCY"8V*"P)%V "A)VN """""� !"EBX"8GM)CX"A')D"8=>);0"A)N')4501""". )*"acssfg<"""""""""8Vt4G7"'("!'"A')VD""8=>);0" "@$ "-)r57!"""""""""""($D"$4UF&"(. "'("u.M"')vM!"8*"�vU7"B*"')vM!"$&"w1"""""$b7)V4*"<$4UF&"[@!" """""""""""8vC/",("9!"B*","u.M"')vM!"[4*"x4&)\GU4 "y,)F&"z""""?0)VbCN"8*{c"""","""z"""A'!BV@)|{}" ""� !"(. "'(1"""""""E(9)*"9!"')vM!"A$4̀"E9!B7!"A!$*". )*"""""""""E()FGV !")*","($D"E()FG !"P)% "A)N """""""E(9)*","(. "[4*"?7.4 $̀'"9!"""""""""""BV*"')vM!"8*"�vU7"(. "~ )|"8D"�>)@'("P)% "a""E(9)V* """P)% "?FC0"g"""""""""""""u.VM"')VvM!"8*"�vU7"(. "~ )|"9!"$&"P)bCN"8*"a"""""""P)%V "�Vv�0"E(9)V*"g � !1"""""'("[4C�\N",!""""""""""""""$VG\D"(.V "?FC0"y!$44�&"A'!B@)|"8D"(!("#)�7"(.M"A)N"? '$*""""� !"#�"�v�0"y!$44�&"9!"1""E9!B7!"A!$*"!'"A')450",!"y'.�"[@B*"""A')VD"8V=>);0"A$4̀"""""""""""""""""BV40)7"(.V "?7)09"#'):&"PBY"!'"#�","8GX!("?7)@9","(. "E)̀B@("8D"($D"?>$501""".V )*" �4|"#.09�"A!$*?C4*($D"E()FG !"$@9"#.4 $̀'"9!"(.M"A)N1""" ����������������������������������������������������������������������������



���������������������������������������������������������������������������������������������	
�
���
�������	
��������
� ������ 
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Abstract 
 
This article investigates " the relation between accounting 

conservatism and cost of capital". Accounting conservatism is 
measured with two measures, asymmetric timeliness of earnings 
that is income measure and Market To_ Book ratio (MTB) that is 
balance sheet measure. So in this research the relation between 
accounting conservatism and cost of capital tested not for the all 
firm but also for the portfolio of the firm. 

The sample includes 86 firms listed in Tehran Stock Exchange, a 
period from 1999 to 2007. The results show: There is a negative 
relation between accounting conservatism and cost of capital by 
using portfolio of the firm based of asymmetric timelines, in 
addition the results show that there is a positive relation between 
accounting Conservatism measured by MTB and cost of capital. 
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