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Abstract

Due to different definitions and views of audit quality, different criteria are used to
measure it, and most of the criteria used refer to one of the dimensions of audit quality
and may have errors. In this research, the measurable and accessible criteria for assessing
audit quality from the users' point of view have been identified. In order to achieve the
goal of the research, 18 members of public accountants, financial managers, investors,
and bank facility managers were interviewed, and the foundation data method and
thematic analysis were used to collect, classify and analyze the collected data. Interviews,
criteria were classified into four main categories of platforms (characteristics of the
owner's company), input factors (characteristics of the audit firm), processes and results.
The number of main categories presented for the desired classifications was presented in
total 8 categories and 67 sub-categories and measurable indicators were proposed for the
main categories. Also, after presenting the main, sub-categories and indicators, the
impact of each indicator on audit quality was also presented by the interviewees. Most
of the interviewees talked about the impact of the characteristics of the employer's
environment on the quality of the audit, which unfortunately has been neglected to
measure the quality of the audit. Also, the indicators proposed by the interviewees, unlike
most of the indicators proposed in the researches of this field, were specific to each audit
work and change with the change of the company without changing the audit and are no
longer specific to the characteristics of the auditor and with the information available to
most users. It can be measured.

Keyword: Audit Quality, Audit Quality Indicators, Foundation Data Method
and Thematic Analysis.
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1. Financial Reporting Council (FRC)
2. International Auditing and Assurance Standards Board (IAASB)
3. Public Company Accounting Oversight Board (PCAOB)
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1. Thematic Analysis
2. Maguire & Delahunt
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Abstract

The auditor's behaviors during the audit process significantly affect the concerns related to
reducing the effectiveness of the collected evidence and the quality of the audit. Understanding
this issue can identify potential risks and adjust the auditor's behavior to improve audit quality.
Therefore, this article seeks to answer the question of whether emotional intelligence
competencies can affect Reduced Audit Quality Behaviors or not. From the perspective of the
result of its implementation, the current research is of an applied type, from the perspective of the
implementation process, it is part of quantitative research, and from the perspective of the
implementation goal, it is descriptive and survey. The tool used in this type of research is a
questionnaire. The statistical population of this research consists of partners, managers, and
chartered accountants in the employment of auditing institutions that are members of the Iranian
Chartered Accountants Society, which according to the website of the Chartered Accountants
Society of Iran in 1402 were equal to 416 people, although in the end 204 questionnaires were
tested. The results of the research show that optimism, self-awareness, and empathy hurt audit
quality-reducing behaviors, and self-management and flexibility do not affect audit quality-
reducing behaviors. Therefore, according to the obtained results, it can be stated that emotional
intelligence affects reducing the Reduced Audit Quality Behaviors.
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Abstract

The purpose of the research is to investigate the effect of different stages of the
firms's life cycle on the comparability of financial statements with regard to the role of
information asymmetry. The statistical the population of this study are all companies
listed in Tehran Stock Exchange, in which 100 companies in the period 2012 to 2023
have been selected by systematic elimination method. For data analysis and hypothesis
testing, multivariate regression model based on panel data regression is used. The
findings of the research showed that the comparability of financial statements is higher
in the maturity stage than in other stages. Also, the findings showed that despite high
information asymmetry, firm in the maturity stage are more inclined to present
comparable financial statements. The findings of this research provide evidence that
firms in the maturity stage are more comparable due to having an efficient accounting
system, skilled human resources and strong internal control.
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Abstract

High-reputation firms tend to adopt conservative accounting practices to maintain
stakeholder trust and reduce financial risks. This approach not only manages
reputation-related risks but also creates an "insurance-like" effect, helping to preserve
and enhance the firm's value. In this context, the present study aims to examine the
mediating role of accounting conservatism in the relationship between corporate
reputation and firm value over the period 2013-2022. The research is applied in nature
and quasi-experimental in method, relying on archival data. The hypotheses were
tested using a panel data model with fixed effects. The results confirmed a positive and
significant relationship between corporate reputation and firm value. Additionally, the
findings demonstrated a positive and significant association between corporate
reputation and accounting conservatism. Furthermore, accounting conservatism was
found to mediate the relationship between corporate reputation and firm value.

Keyword: Insurance-Like Effect of Accounting Conservatism, Reputation,
Firm Value.
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Abstract

The value of bank shares influences the banks' intermediation capacity, the
implementation of monetary transmission mechanisms, and their ability to attract
investment in innovative projects. Therefore, examining the performance and its
driving factors is crucial for understanding the resilience of the banking sector.
Developing a diversified income portfolio and voluntary information disclosure are
strategies available to bank managers to enhance their performance. However, no
research has yet examined the impact of these two strategies on the market
performance of Iranian banks. This study aims to investigate the relationship between
income diversification strategy and market performance in banks and the moderating
effect of the level of voluntary disclosure on this relationship. Our research sample
includes 20 banks listed on the Tehran Stock Exchange from 2015 to 2023. To test the
hypotheses, a multivariate regression model using the Generalized Least Squares
(GLS) method was employed. Our results indicate that the income diversification
strategy improves the market performance of banks. Additionally, voluntary disclosure
strengthens the positive relationship between income diversification strategies and the
market performance of banks. Our research, for the first time, provides evidence of
market performance by addressing income diversification strategy in the banking
industry. Our findings indicate that income diversification in banks can be used as an
indicator for assessing the proper performance of banks.

Keyword: Income Diversification Strategy, Market Performance, Voluntary
Disclosure, Banking Industry.

JEL Classification: M41.

1.doi: 10.22051/JERA.2024.47944.3289

2. Assistant Professor, Department of Accounting, Faculty of Social Sciences and Economics, Alzahra
University, Tehran, Iran. (Corresponding Author). (m.parsaei@alzahra.ac.ir).

3. M.Sc. Department of Accounting, Faculty of Management and Accounting, Allameh Tabataba’i
University, Tehran, Iran. (F_sadat_mohammadi@yahoo.com).

4. M.Sc. Department of Accounting, Faculty of human sciences, Kordestan University, Sanandaj, Iran.
(jbabazadeh.h@yahoo.com).

https://jera.alzahra.ac.ir


https://doi.org/10.22051/jera.2024.47944.3289
mailto:m.parsaei@alzahra.ac.ir
mailto:m.parsaei@alzahra.ac.ir

e M A e Ii:?l

2

J;L:;;J%'rﬁ,%;“wv’ﬂn%b
11-\YT‘f"4\i.\'u[//'mi.ukf‘rwb:dbzU’/Ldeﬂ;U’!Jﬁ;z
SO Ja s A 113 0 Sles g ol 0 £ 935 (6551 !
Yol 6 IaSOl Cariuo yo SleMbl g L gLidl
Eoomid 0313Lb yiz> & Gocme SISk 4l ¥ " Lyl o

VE YT OIVY bl o g,

g3 Ao
VECY/VIVY o pdy ol

ol

G585 slul .l sy 5 Vb el 51 SSL i 6,sTob ¢S ys gl 0T, 18 5t
3 S LESSL Ol e (s551 3 sla, Kl abex 1 SleMbl S 5 Uil 5 g ye saT s
5L Shae 51y pmly 55 ol 56 Lt 0586 oS tties Sy pde Cou gladsly 5 Shes
2 s b T 55 31l Al (s PR3 ) e el 03 S5 g S LSS
ESL Y Jals ¢ agh wges Sl S e daly r allbsls (slidl mhaw 56 5 eSSl L1k
S lans 5 09037 (6l Al o VF Y BAYAY SLej il 55 Ol g Slale Blysl ey )5 oddasd » 4
ol s ol ok o3lizal (GLS) aly e Slay o Jildo 555 40 0 i O g S5 ke
LSSl LI > Shee 55 oo (sebaT)s § 55 (651l s oo O gy (sladite 35T 5
5 eSSl 15k 3 Shee b deTys ¢35 (651l St dlaly g5lst) Uil copl oo 358 o0
52 el (63l g ge & S 5L 3 Shas 1 g alsd 5L ol sl e ool S e s
Qlj;p4,.Jdlju»uégl{)édvuT):t}SMA@bLﬁJu}k@w.ﬂ@4§|)\|)§)|4§5§w
Al eSSl s 5 Shes b5yl sl s ls

(ISl Cmis (Lt gLzl 3L 3 Shase (T s §55 S5l 1Sl Slelg
MaL: £gogn SdLb

10.22051/JERA.2024.47944.3289 doi .\
(ot odimns) olpl ols dpyll ofails eolatdl 5 elanl pgle oaSadls gjlulas 05,5 Lokl Y
(m.parsaei@alzahra.ac.ir)
Ol ol alblb adle oKl (slulas 5 Copde saSils Wypde (sl 058wl owlid)ls Y
(F_sadat_mohammadi@yahoo.com)
. (jbabazadeh.h@yah00.com) . ! czatie ybws S olStils o Slusl pale 0aSLElS (g lasluc 09,5 s )| (ol )57 ¥
https://jera.alzahra.ac.ir


https://doi.org/10.22051/jera.2024.47944.3289
mailto:m.parsaei@alzahra.ac.ir

e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl ARK

oo
4 ale o L mlte JUEl Car po cplm 501 B, g 53 STl e 5 Slas
3 A sl e 536 5L 5> o sllan > Slas b (G eSOL I > 3 0 S (5 5
35 ol 3 Sles b dlg o LESSL dan atill 54w 55 5 OIS o (6 g
il Jil 1) o3l glaeS o e ST (55 0 eSOL gy slaianln sl
ol ol aS enls gl Iy s gl o5 aeSSL O gllas 5 Shas ol S30LLE
AYYF QO 55T 58 o LESSL YL 65Tl 40 e
Ll 55 n LSS 5 ,Slas 3 ESSL s ol se o )l) (s3lassl OOS™ Jalgo LS )5
245 Az ESL (gl gla Sy Jls Jalge 60TV 07 ol ) sl IS 5T
5 pite Jo s Sleenas 3l ot Wbl ulge ol ity o 58 5T LaeSOL 5 Shae
LS JRS 5l ol &5 2y OIS mhaw 5o else ()l Julse ot o pdalion
JUs 4 ojlgen Olpde (YVF T8 00) L8 o 56 eSL gy5Tasm 5 5 dites
3 OO Sas 5 g5 50) dizan olasl gladsly 5 Shes 55 <l 2 6,50,
50 (Y YF T ol aln) ol GaT s (585 sl (o Cpl a0 oliws g Julge
S eSSl 5L 5 Shes 5 Wil 5 o 6T )3 (6585 5 slowl 45 dikizas (Y+ Y1) 01, 80n
T B Y o) el T 55 psgie ¢ (SO it Jlo (slaiss 58 3 e ool L
sbul @b Sl ar e 5l g 1S5 51 (SU sladeT,s o g5 sl (VoYY
5 D) cl plaws LB SSL glie GladeT s sl Gy b 5l ar 5 plis o (glakeT )
L o e g b b e Sy I 52 015 0 085 g b (Yo O Kes
Eged 151 050 il 5 o LESSL clanly ol 53 (YN8 OIS 5V al ) 5 505 ol
o8 sl )3 (g, sll g (gl céb Slods Sl L s g pes 8 .x.e'\—):c;.eoi};p@

) s S s (Cuuﬁgdum);) 3L 5 $s5a,8 51 ol sladaT s

1. Altavilla et al

2. Hassan Al-tamimi
3. Mugo

4. Hmerawee

5. Li

6. Ben Lahouel

7. Ross



ARR YF oY limmoj DF 0ylowd (od, ko Jlw g ylslus (15505 SRS

dal g JLis a1 LESOL S bt b $SK ) 2lS (e 3 (555 (Y0 YY) 01,0

sl
gf«;ubju,u,-jdm\‘u&;g,ug;ﬁwﬁ,tﬁj;‘u&t}pa;ﬁyé
ol oyl 53l 6 Y YY OLen 50 ple) Wil o LeSSL Cand s 5 (63 Shas sl
5 bkl Jaw 5 ol el O gl 3l b bl gl (Ladl 4 (sl sLadl (Y214
Coze sl Dol o pde slag sl zal 5 Jboe 5 Sl Sledbl sl L S 56 Sl Sl
G b ool glzal (Y14 O, 5 TUL) 505 o )Ll OIS wle pw Cid 5 26,
Sl 53 OS5 oylsl e gou o gast 3 (5 g el (Sledbl glisl iS5 Cuslis
SO e slezel Ll b Wil o 5 (VF2) OLSKan 5 (o S) s o 15 Olaits3
4 ol slalg 55 Dliebl sl iz 5 Ol e ) U557 omns 3 Slos o
(SN 0,15 pude 2als” 1 (6 Lestl (SLadl (Y4 YF (g5l jola) ST SS™ eSTL 150 3 500
5 S e s VT O 5T ) A4S e ol OIE Gl 5 Ol pde o
5 SRIB STl plew gl LolE (SNl 055 pde s L LOVFY O)Ss
YNl oyl 5l 6 Yo YY (O 52 ale) b o 55 ESSL L1505 Shes
A Spgr 4 e 3 03,V 1y OB il e Olibl mlaw (ol Ll S0k
5 S) Ab el STl L > Slae 35 5 lo aun 2 cplen (S
ol ool Ooda (Y YY O 5 b ¢ YooV Y i 5 iz 5761440 701, s
ol sLedl 5 ASTE L eSSl L1 > Shee 5 4T g5 S5l 536 oy SR
LTy L;J.L.NC};;A oo UT Jgl s o cﬁ.«l;_ I 95 4 andlles cplc ol b 4ol
LeSSL Oledb! (¢ ylas | gladl 4 033 $3505 55 glabal ) LOT 150 3 Shes 5 LbesSSL
e 5 Slsl yape 4 5 4 SR ol aelsl 53 $3,108 e 5 S e daly (550 4
el 5 452 5l Jeol ks OT 51 s sl 0kl sl 5 gy cwlid B9y 5 (610

&:«N‘OM6‘)\&%}2&&‘%Q}A‘ﬁ6§wbj&;ﬁ)hwk

1. Abbas

2. Dawd & Charfeddin
3. Khanna

4. Supeni

5. Abbas

6. Meek

7. Kristandl & Bontis



e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl ARA

93 Ol 950 § S e
STl o 35 513k 5 los 9 Aol yd Sodi g

LSSl 40T S 1l gy 2 BB it 55 51 eSSl s Shes T (5L § 520 il
1)) 53l b iy LS (168 4 bl il s ge 2B (SLdb 4y Glo s o 5 ol o8
Lol oS3l 13 e 213153 (gl 48 W15 or ST S & (5 )M o
415 6L Sy 2 (s 2 dbp 55 ool Bllas (SOb (glaaT 5 (g5l § ste STOT 3 Lo
Iy s staT 3 Ol il 5 oo ESSL LA (O Kan 5 (6 505 Olans) Cuils dal = Jlis
15 o STl e i 85 S o D T (el 5 9 Ul adlate 005 5 L
5 Gl (S Sl S Lo s LT e Olse 4 Idges Sl 5 0l
1 (glae s LaT)3) s 8Ly sbao g 3l ol sladeT s 51 L8 sladeT js (g sl
Ll 53 e 1) eSSl Jlo S w5 LaT)s g5 ST (Y000 (J8) dims 328
2l 258 LeSL L 5> Sas 35 4 e 5 Midw 35 @3l T 5 by Sl ow
AYevyd (mT) Gl (S 585535 4 a5 b e olaT sy

3 8es 5 WeTys DU 5 saTys a5 Ol alaly (o) o pas 55 Oliios mls
Olas Lol anbousl 5528710 3 (SOL LS )y L (Y1) & J 58T Ll Sl eSS
Pl g5 BB sba s plie pb GladeT ) pgu I3 ) s 53 ESTL &S 0l
3 g0 Sl & e & 505 s aT)o ¢ 0 5l g g BB SLIse 5 Azes 550 5
sloul Wsls Ol (YY) " 5Ken 5 5 358 on o LI 53 plew Sud B151
o 1.2 Uy S Sl om Ll 2 51 eSSl Cb,0 8 5 55 g 5 BB 28 (g (S 585
Gl 5l gz 5 BB g 0313 515 g o LESSL AW 5 A 0 o 5 oe T,
5 98) 3,503 35 T s 3 (Kb Sledst 350087 51 Jol> (slateT ) plie i
e85 5 (IS e o 4y S g gud g0 a0 oo b 55 OLIE e pon (Y4 VY (01,0

L Glo g b sladaT ys ol s Aol s g5l g5 &S sy plas (YH/\)Fjjb‘,:.g- S e

1. Adem
2. Kohler

3. Ho
4. Chiorazzo



V¥ YEY oyl DF 2,lowd o ylea JUw (g lvbwe (05005 b Hadg 3

il sl Olas (Yo ) ) gl a1 s ls peitens LI U 55 el (5 5Ts s
3 Sas [1alS 4 e don 53 0l Al Rl 1) eSSl 6K cpli b gladaT s
J@pwmiu;,;L;MT,;@u@ﬁfgu&p.gp@&pd,ﬂ;y,gu
GLeSSL Jle (gl s B Laeds LOT ;5 45 Lsd axlpe olaas) 4 345
(Yoo 8 g pmal) dzan (o)l dSle) o g0 0oy (seT s ol @ S Sty edsze YL
bl o o e 0yl 31 ol LT s e 1 ke, 51 (S 1 S 510151 55 eSSl
3T 5m p e 31 5 4 eSSl LTy ¢ 55 oS dims on OLES (Y4 ) )0 K 57 5
S yls bl s OIS e &8 5515 SV s opl g gdge cpl o )ls &S0
S w305 OLas (TOADOLKer 55 by g o3l S 5 05 555w acdlab  LaesSL
S5 3 3o i Mzl )3 (315 o T (gl 538 (SaSTL s T3 (55l 20
2 3shsn o sSan LI ol ey 4y (slabai 1 (S 60 5 0 2 (683 4 5L S5l

Pahr o 20 T e Oy Jil b B el

.gju;,?,@bu&;p)\;p;;w}mﬁ@z6;1p\wzd,lw;

Gl (LSl ouis” fowd i 45130 & Slos § AT 33 £955 (S 51 sl
) 38 ol 3 Lt slao] gk 4 i eSSl ol Bl Caa

OLKen 5 dnm) Wl on (63l Dl i b (651l i (658 5l ) stes Laout
S sl S LSS (6l (6058 e & 4 (ol (5L Sl Jlo 55 (Y4 YY
¢ slbgls glasl 4 g lastl gladl (Yo @ Ll 5 eSoladl) Cnl os & Jde 26,
5 b Dbl syl L 556 Dbl 5 bas,libinl v g ol pund O s )l oo
3,315 0,Lal O e o ol 5 By o slowl Coual o e las 51l 5 Jbo e

Ollelgws (gl ool slwl 5 5L 5 Shes 55 4 e & (Y4 OLSKs 5 L)

1. Stiroh

2. Berger

3. Edirisuriya

4. Saeed

5. Almshabbak & Chouaibi



e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl VoF

2 e g b sls (Lidl (g lsline e dlasly VYA 0K 5 iobiw 35 0
il > Sla ol sl Ol 4 ol 4vlons
(ol Jazomn O ke 5 Olyfutalgs Olio bl 3Uas 55 S dules 4 gladely bl
ol (o sl Ol yldelgw L O, e 8\.’.«: slai Ol Bl 4 g 5o ool sl
ol 2 (YL D) dsb e Y WOlpde (hdu 31 gLl 5 B g e (8 ke
slas AU slaayja 2als Sy s &Sl Olge 4 Ol5 o 1y ol lisl ulal
(479 ool 5 iyl (V217 & o) 5 8 s 53 Ol ke 5 Ol algen o pilis
3 ol sledl b ot it ) sbay ST O, pe 5 abe 41 5 4T Lisls 0L
Bl 1 305 Gy 51 SO e 3 28 4 e ke (51231 0,5 o
Shal 1y S ) genls el 1, S wlepw au i Colg 5 5o OIS 4l
38 0T b LY WV Ol 57 556 5 Yo Y Ol 5% 55 ¥ YPC dlass) das oo
> 3o LESTL ploms Cand am )3 bl 5 s ol il 53 S8 T8 QU5 e e
@lidl CoiS 51 BE Sl 05 pde (Y010 ¢ sualls g 1adT €Y YF TLSL) Wb o0
S olsle Blosl el cpl 4 53 Sbls sl o 55 1) Canysl bl alies (b
5 Sl as) A8 Al mhy 0T diegsls wuia 5 eag lay s S (S shE
g 4 (It 1 (Ll mhan s (IYAA OS5 Jlws ST ATAF O Ses
oMl (sLzdl 4y (3l (slaoly o s ga OLES ol ol el by argy Jlo 2361 gLl
Lizaa (YY) Y p5 XYY 0L 5 1Kl g) Ll 4 5 Jo o281 51 2oy JUo o
cb;\&@m;s,zgwuﬁ,g‘,u)u@wd)t::;\su@\cbs@u&g6;;@

by doal g 6 VL L Bl ekl 2 (g meS sLadl

1. Linh

2. Algatamin

3. Abu Afifa & Saadeh
4. Mohammad

5.Du

6. Favour

7. Bhatia

8. Alimeda & Dalmacio
9. Boateng

10. Zobi



AR YF oY limmoj DF 0ylowd (od, ko Jlw g ylslus (15505 SRS

Lg,:iﬁb}iLJc.Ale:&Ylf;;ivLﬁ}}LgﬂT:yK&ugfff«cdan;ﬁ%sjﬂ&b
O g 35 o b o Sl 4 S paadle 5 Dbl glidl gl
Ll JLis 4 Sute amal 5 Laslg (YWY (M ge) 03 OT slazel Ll 5 011wl e
donl3 Ol rte 039 8wy ol 4y oo s e (6555 A LESSL (g g 31 SN i
Colal 0351 balyen Coeal 4 65L1 ped (5555 ol 3,513 o)L nalr 4y S (g3Lua3l
4 035 ool D) 3 63kasdl dlg lan 6y 3 g canal a0, T L eSSl
5 sl (Il 5 Sl SleMbl gl gladl (Yo YF 55,50) das o jldin ansl
s a3 .3 S dal g ¢SS Slg DMLl 2alS 4 el 3 gla Il
S5t 03 frbpe ool S wl 2l (o 35de B OT 4 by e sl a5 (Sules
Y10 O 5T Cadst) 50 dal = 50 eSSL > Shes

Hos Shee r 2o S (5l GaeSTl ol (5Ll o Olaiis (5558 bl
5 T0sedls) 3l OUSL s Caelae 03K 5 Shse e Sl sl I LS s
6 by S gl i) L olS 5l Colas ST Sose 4 (Yo YOS
338 i sla Sawsls S (gl OLT 53 03500 sloul & zete Lil g oo 0Lkl 5 Shes
5 LSSl Il Shes 550 5 So3T2m 4 i fadsn o S (V1Y O3l 5 (D)
55 0 BESSL plgm H5L B350 03 Rl Bl 4 3

ple & Oddd 8 Cgr LESL buy ool il mhe & e Gl
g o e LOT ey Sy Sl g i Ol a eSS o, Osb gl s
C)W‘Gb‘)‘\Ju&l{‘;‘wLQJAT)JGLAL'LQJAT)}C{;Ad‘;\ok_g@.@‘&rn
531y o s aw (Y1) Wy, 5 &SKps bl (il bl oo (Somes 355 00 U
S 0 gy O3y LTy s a4y L iten 0T iz god ke G o s L slis
Cod eSS aSOT s a4 o, Ll ys (Cade 358 e 28 Gel )0 S5 & ol
FOBL o, 05 gl I Juols ladeT s 515,85l 5 eSS o b, L5

1. Muthuva

2. Martens

3. Khalif

4. Watson

5. Flayyih & Khiari



e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl Vo

ails 5L (6 i LS (g 4 Sl ug“"‘ 3508 51 Jeol> T s ol 93 !
Sl oA S LTl o g s dal s Glles a1 03 5 Vb Comgo ¢ 5050 o) & L
033 ESSL 70T o 1 3 0 Dbl 5 O 2y 95 50 0l 2l 025550 VL 3L
Aol Jis 4 s o Rl Bl o e 05 e T s sl b 1 555 plgw Olloo 552
S plBl B8 35l m 4 Cod ()Ll LS 5 b 51 See LESSL 4 5 bl
4 1) a5l b opl asle 150 5o OIS e o 5 dslas LBl 0, pee 032
g5 4 Tl dled s LESL 55 35 (3l 5 €573 » (e (SIS Ol
Ogman ol laslg 1 csls dal s JWs a4 1) LoT Sy ol LeSSL gl s
oS S b eSSl el Olaiisd Olsie 4y S gl Olesle 5 (655 0 eSS
> 3 Olylelga (O wias jlasl OHIIE wle &7 ol Jl 3 opl 5 S dial s ol
9 e 5, Ses b eSSl S 4 (g3lamsl amws ol dol s Olaied Ol gie 4 aeSSL olST, 187
A il g e ST S

Joli eSSl (6 olastl 5 o b o33 (il prlaus cns oo QLS (YY) ¢ 095 Gudiows ol
Il iy o L33 0F 3500 4 dmal (I8 b 5 leim] C ghne oy Ao slal
4 S b 4 das on OLE ol pl ool oy 053 Yy e o361 (L3 el 4S70T
e SR ICP N PR BTG N PRSP i Py ST PSS HpP k]
SN o (5385 S & s b sy 555 ST )3 ate 55 (SL3d1 L LaeSTL
ST plow 03,5 sy o5 4 S 1y oo S5k OLE ot 1 S n ol 5
1l ()8 (slasls 15 sladl ctas oo Ol 43 8 &y g (sla oy 2 s 5L
093 4d p i F ok (T0YF WOLKer 5 53) b ol ale i n 2ol e
Dk 3N S e s

3ot 3 T3 75 51 ol o sl 6l S (555t (Uil palan tp 55 4 5
LS o b 1y S50 s Shes

03051 5 sl s oS 1) Shass B Camolr ol Sl Slws g 4 Sole b

3505 s 3 ) S oy g 4 Ol g o0 el 23 slaand 3



Vv YEY oyl DF 2,lowd o ylea JUw (g lvbwe (05005 b Hadg 3

Wlllo gls (SLEST pulaw

Al 3s £ai5 (5 51 il

ARy A sl ) JSE

SRIF (b9
— ey Ol 5 (G By 515 Sl (63 5,8 (e i 51 Sl tas
b s5e2)T) loloutS” Sllas g5 51 2ass ool 3l das Sl 4 (Soren
SN Lol 4 anxl e 3 b 1 e gs sla e ol 15 15 el (5 sl
4 S50 (old Ykl 35 s ol 55 eslizal 3550 IVl b5 S5y 35 8 ol
5 Ol & ol (1S i S5 By ol esls (555T5 8 iy i 5ol (5
P90 SV eslamal b 5 (ol gl Do) g 4 R g5 (Sla pite dclows (6l 5L 5 ) g0 slaesls
Glaosls axli I tags pl s eslanwl 540 (slaosls & Ded ngjT:jf Slabols
5 Sy e pitakin O S ) 0594 LT Sla0 3T 5l eslizal L & Sl (S 5
ngisu,gs;uimo|ﬁ\wu§sgwum,5¢wwmw\?.;,@dﬁé\wgﬁ
03 Cdlad y Jb Sl 4 e mes 5y Slgge s 4 il (des g ce st
S3ed el gl 5 oy 93 ek pdy LYY s g 4sed s K18

Jool DML &5 s 203 (S8 )lire & 4 55 b S ot ol gy Sl eslizal b 2 g,



e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl VoA

Uli\ij‘ &A)}.’. U’i‘ u"bjjw cu.é\fL;\Aoéb >}>_9)‘ QL.:‘Ja‘ J}.D)}L.A‘b ol 0
ol JLe 8 Sk VY Jl 0L W I TAF L

s yuiin (5 5703101 3 B
@kufjduuj\cﬁj};d)|4.;.&,&Q}angL.@g-c(\"Y\‘)QlJ&oﬁjd)jﬂngﬁa{

:3}:»‘56 a;Li.:.«H ‘dﬂ)b CJ.:»‘KJ

M)

QTObini,t = .BO + ﬁlHHINOIi,t + ‘82 ROEi,t + ‘83 LoanSi,t + ‘84 Agei't
+ ﬁS Sizei't + 36 LLPl,t + 8i,t

13 5 g 03Ul ¥ oy 4 G B Jola S 3 33 405 3 0505T 51
)

QTobin;, = By + BHHINOI;; + B, VDL; + B3 HHINOI * VDL;,
+ 34 ROEl,f + ﬂs LOClTLSi’t + ﬁﬁ Agel"t + ﬂ7 Sizel"t
+ B LLP; + &

(QTobin) 53L& Khos :diwly wiio
SO 0L 5 KT g 3l Gam 4 45 Ll o atwly e LESTL L1505 Shee
Ao 0l s Ddeddy A 85 S5l ssle plew L 50N g seze G b

2 o e OS5 Gl 5515 ST (6 85 551 g e icaols S
(HHINOI) T35 £ 955 (& 51 sl 1 Jiluwo yuiio

S 5 shiaay 4T ABL o0 AT ¢ 55 S5l syl sl 4 b 5o s e

J}.&@JJ}T]:‘“419;‘)&)9M(V'Y')Qb&“ﬂ:)u‘:jg};})wb‘fds.‘i)}C}JL;J“S'\JL.»‘

(v)

HHINOI, , = 1 — [ L8t i L (Tradese 2+ Other;,\
v [ NON;; NON;, NON; ]

sl s Other; o ) SVsle s Trade; s « 34,5 55,8 Feejp O 55 &

Al o SSL (slo g b slaeT )3 adS INON; ¢ classa,lS 5 3L 55 sladaT s



BF 0 lowd (o) loar Jw ¢yl (025 G idg 5

(VDL) il SLidl mbaw 1 5 foni piio

(WY ol 5 eSlaad) Sl Y Jgd Cﬁ@6,g>\6u¢tcuddﬁfa5\x\u:,)

&SU o Sl 5 L] pelaaw 1) J pud

Sl ¢ 5 s oy S
o ses Sledbl gladl Olyltelgm g baazus soles
S5 Gl Bl o s 53 SNl glidl S 0lE s 5 01wl

S 5SS o gas s Sl glisl

Lo pobedl 5 OIS wle o

S e ST s Slas )50 53 Sledbf slzl

S el bl 5 011E ale

Obylelg 3530 55 Sledbl glesl

Sl S Hos 5 Jlo b (laslgs O wle

Sy ke o g s SleMbl gLzl

S ol S s 5 011wl

Sk .sjgl...o sesas 3 Sl glasl

Sl el slaslgs 5 E WS 0 DNE o

ol b 5 (559,

e ol slaslys 5 OB USG5 2 OIS e

S a8 Jb e Oledbl o sas 5y Sledbl gludl

S ol glaslg 5 08 WS ass o 011 s e

S el S s 9 Ly jamen 0 e 55 5Dl (glasl

Lrazws  oles

& S ko

ok 5 M (YY) O, 5 &5 T 5 slatn sy ol 5 Jinsy I 58 sl i

Ol-lo G s ¢ gams 43 [l 5 g o {(ROE) plgws Ol G52 0350, & 5

G jl Aoy Lz (Jlo Jlo o 53 eSSl das o Ol o7 358 0 ool plem

:}&64 A...u\:r.ﬁ \A‘s’{bby@}m&w‘ r‘jwwb‘j(LoanS) rbw

.uU‘cb; g_mf u.ajl> )}.w (l@,» QL>L.4

CS s sladle oz, K1 AGR) eSO
Sl sla gl IS mer ab 2,8 :(Size) eSSl o 51t
ar eSSl das o 0l oS s olyls IS @ pls Ob) 25 S (LLP) b5 cs

el 43 8 15 Oluslize

...U|4:’95J.EJ):°}:>'54J).;}J.3BJ:§Lglna(:\jL;lﬁl);fdh&bbj\&v\.p):




e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl \AK

BBl fukoni § 4 205
O ol Blysl Luy s 53 b (olae) duwge 5 ESLY+ @ by je glaosls S 5 5l

b s Gl e 51K gl edalive JLumESSL AL ¢ zagsy Slej s els Ju & b

ol a.&.&s‘j‘)‘ QTm.lo_yJA wj)lﬁ-‘-" d).&q-)st\f@‘adﬁ-‘-ws

U..‘l.ﬁ_;;;v ‘;ux;:,d‘:_.;f',bf.!’JJJ?

ol ol _
Sl S ala Sl sl g

Sl

</YOA AY \/Av$ EYZ2N \/+¥40 QTOBIN L LI50 s Shae

V/AM v A 1y /%A VDL bl (sl o

¥iand AT /ASAS /YA EYA HHINOI GheT)s 55 551 el

AT —/FYFR +/OVFA +/+VY4 /A VAY ROE R S 1

/AN AV VYA /0PN V/FASY Loans pls i

Y% e Y/ 4y Y/ Y/YA4A Age S

¥V WY/ WA BRI \ A Y% Size SSb o1

YAAT4 /A /A VFA /aYoY A LLP Sl

plew D5l 250 Bwge 4 Zilys Olge KL UL 5 Shee e oSSLe )

gl el L olls 585 B Rl 10 e &K b eSSl gla s S
Pl En s 0593 53 4 gad (SLaeSOL Lo g gbas das o OLES eSO (gLt (L)
Olas gl s 55 S5l Llos S (g ke il pelans L;uv;ﬁ 3 s s Ll 4
s S e s 1 /PF Lo gie ) sbas 4 sel eSSl T s S8 3 S das oo
(S S 5 ke Jowi 54 525 5 251 5 s el 033 (5500 SVl 5 (Sl sl 18
Sdie 53 kit ol 5 (S 25 Jeole Olabl Wbty (F 0 2y ) L
b ite Bl 0905T 5 g2 1 GRs o) 5 ol i gy Sl ke (Ule ¢G5 5
¥ dste 53 05051 pl gl .l ok oslil g2 5 e p By 0 sl 4k 05057 S

e ‘ a.,\,:: 45‘)‘



'\ IF Y Glumo; OF 8 Lo codd o Jlw g llies (3505 g Widg 5y

37 300 i1 O paiT gl ¥ J s

o Solsgrn o 05057 o5leT sles e

bl YR —V/YAY QTOBIN L L s Shes
bl AR} RAAR VDL Sokel glasl C}w
bl AN —O/Av HHINOI kel s £.55 &5 el
bl o -Y/F00 ROE r\.g—-» Ollo & 52> o3 3L &
bl s -V/Fa% Loans ply o

bl e —\Y/ Y0 Age ESSL e

bl LTV Y/ADD Size SSGL o511

bl LVARN —-7/0FY LLP BLC L NG

Slp P onl S el 1yl (QULL) g 4ty 3525 (B35 09051 5 Jao 53

i Blo e 93 ol S Ol oo el 0k 35 ESTL 03151 5 5L 3 Shase (sla e
By T S e U I RPRCH VPV B [ P VI PP
@l 3l s WOT Jolis 5l ety Saall o DL s g0 gla ke ST G 50
‘S;ﬂjf,éw,uu:;tﬁ@wb;,)y b e bl 0 5a3T 31 555 o0 o3lial ladute
Soge 4 UF oy S S5 Jda & 53 eslizal 3)5m Glaesls 345 Jols Oliabl
23 68 s (1 315 13 eslial 3 g0 (i) €3l )0ty a5 (L) (oS 5
25 B 5 edd exlimul (d-3N) sl O30 ) caesls I eslizal Te o o g

RGO PR 43‘)‘? d}b

) e S O g T sl F J g

o Sold s O5a5T oyleT SR
S 5 Je AR F/\YA sl s 3 05057
S 5 J RN Y04 P35 408 05051

Mduea\ajlo:mtﬁofﬂ,uué}cednT@:@é,lswdawq@-}:L:
..)},i'c)LAL.»‘w{j&})}\u\ﬂl{@fﬂf)&hdhjj‘ﬁ)}SMJGAQWJQ}SJAJ
S 5 de b ol DI S5 Je o 012 B sl el anle G50 5T L aalsl s

Wl s &51,10 Jwﬁ&wuojﬁﬂ@w.;ﬁd;w alas ol I



e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl WY

‘)ML. c‘.’:l:;'.b J gd>

o S o | Osa5T T S S5 o
o e YV/FYF sl st 3 05037
b e V4/AV0 £3% 455 0057

=S 5 gbests Sleslinal im0 5037 i (5 5 codaT Cas 4y ()15 sme o 4 42 5 L

oo 3l S £y Gladde i3l 55 45 das e LS 5 35 0 5y S5l SIS
dadide 5l oo i) 5 Olabl J g Sl oy 255 ealinal Lol SISTL (oS 5
05057 5 058 B3l Jyemn Sl Jild s 4 a5 S S ads) sladibe
R sen 3 g pde gy Sl B el Sk 55 (5,5 ESNS D S5 05
@widp? .g.,u\a.uza:u:,ﬂ\d.uﬁ):ws\u\}p;Jﬁbj\‘JAﬁW}: sl e

a0 OLE 1y e it o dadean 0505

(miliols p g7 Jale) (oo s & o ppite oy ghatnas O pajT sl 8 J g

_ J s VIF
05051 Js ,5 VIF B
o . b b 05 sl P sle i
[EAlaid g
5
A{ALL;E&;“A:}?)(J.& Y/ YY - VDL syl LSL:'é‘c]““
R ) puls - \/YES HHINOI kel ys §55 S5l
b laean 3 g pe AANA VALY ROE plew Ol G sa= 35L& 5
L oseen 552y pe \/#04 VYA Loans rljg;,.d
Ll Jaes s pde \/YYS VYA Age SSL
Ld Jabes g pule \/F¥4 Y/ Size S o510
L s s s Y/ A V/40 LLP pldeas

375 Slos do Sl bty ey 5 oyl T &S owT 51 8 Jgd s Tote Dbl bl

Gladde )3 03Litul 340 end 5 (Sl e CiS Ol s Sl 03 505 alow (O 302)
I (it s (Slwd gy (Sl 2L 3 g g s abean 25 G S
o3bT 5 082y 0507 w7 % 0T o Jhm (Stana s 395 pide 5 badil
Sl 5155 51 Oliebsl J a5l Cpioman ool 43 8 15 oslizal 5550 O guily s

ol ook 3zl G 85 sladibe s S— I 05057 51 55 Bl (sl pize  Seslil oa




Wy YF oY limmoj DF 0ylowd (od, ko Jlw g ylslus (15505 SRS

(5 0o ol o 401y SIS 05 S5 (553 g 5 Jrol BV Jgdr IS sb o

Aas oo OLE OT 05 5ad

‘!.v;‘:.w).()‘ju‘j.ln c..gla’f.b_,,‘:u..gxﬂul‘;b-cgkj.VJJ.J?

o o _ oy /05057 _
do 03051 ool u:}:-ﬂ;)d-lﬁ O3l Coda
Sl gne oslizul 350
Ul sleeal e YV/Ya$ Ul aws p 03057 Sl (o) 2
S-Sl 91 4 2 O 54)
oL 2y Sl bl
w\.ﬁ)‘}swb Jean Ye/2YY r}b@ﬁd}a}' adde I
S5 _ ""ck.f“).)'f
_ - \/FVA Jsl e 03T ¢
M%" 93 MD}S
it} _ Osuily sl S
_ - \/YTE £33 43 0505
M;,s LJde JH=I
Coalilen > e _d/F44 gl i 504057 o
é“-"‘r-“’ Sab] 9 A S 055 o ens r"‘-“j‘g"')_,—!
L /,a .
&»/“"L.J‘r.a S EAY4 =Y/\YY r}: wa}nJT (LLC)}? Laj"‘u é‘ﬂ‘d‘

Sl By a0 b B sy gladiue ST Sibos Olge Vo dser bl

21> s IV Slil by Glanal JSe 1) 6disd 51 4Bl and Dl e
0255 oslinal sl as e Ogm 55 255 e Sl bl lg Gladds 2515 53 e
Stans 7 Sl Jgane Dlas o il 2s5 4 s S5 ladile I sl 15
O505T (ALY IO s il Soans s ke 11 0 gty 93 05bT) At e
55,05 BLb 5 ble (sls puize  SasLl o2 S s 5l S oa I Gl L
s eize 5 Al od (ST 03151 5 5 58 L (sl e 31 (5,8 Joblis 455
e 4 a5 Lsls 18 oslanal 5550 el O)‘Jcb))l.@):.'&:ﬁﬁ\nﬂ Lilen Ol o0 55 1
T ekl s 6 s 5 03 8 Bl s laed p 05e5T ol ladie oG

el 3

G893 J9l 42 8 OgadT Jow 3557 2 gulis
SN s 55 hass Cuwdy a0 0se)1 o8 Je 51y 5l el il

el ol



e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl V¥

ol 4byi 0 paiT s ls A J gedm

13 sme pebann to LT 3kl o sl L e
/A Y/FFAY AYFE RN T )s ¢ 55 51 el
RARAA) V/erAQ A ATV plew Olbo G i o35 - 5
VAR V/YYSA +/+ 080 < /FYDA pls s
R BIATF YY) ONF S
VAR N diian) /YA — /AN &S o1
< /VFYA —+ /80 /vaY BN PRSI
e VB ud /YVAY JEMO T 3l oo

Ve/YYOD s FooyleT
e J.‘:.:éFé)l:\;mc!a.n
/5550 Jole i g 5

3 oshie cal sl a8 Jolo Oluabl Jia (s)lslan 51l 1 (G S5 o 3

f—JUqu\&ue.\ATQM{L;,uuMCbsgpdwmg,,:@uu;wme,uT
Je (§)l3linn 5358 0 3) ul 5 ST 035 Jao (s ho 23 I 0l Ao 3 2y )
D5 155 B0 sl OT Sb I s 0 it 25 50 56 (S g £
a p 03051 5233 8 (o et B ST (Glo ke 5 Jituus e Lo 5 sy e 3
e 6 ol 515k 3 Shee dly it 5 LSSl T3 g5 ¢ e ke o
(sl ST oy ey Sl ite (pl (g )lobliae pelas S T 5l 5 Sl /070N Sl Jie
33003 LeSSL i3k 3 Shae b (lskme 5 ke dlaily LT, 45 (s 51l S Ol oo
o g e on DL odaT Cows s b ond 355 00 35 Ry i 08 (a2l
L STl plew 5 035 e WS ples L1k ST el ity aeSSL T 55

23 g op drl o (6 by JU3I



AR IF Y Glumo; OF 8 Lo codd o Jlw g llies (3505 g Widg 5y

SR9F LIS 4o B OgadT S 3597 s
a3 on QL ) (Rag 093 4 b 05T B4 g

93 4o O g0 J g

S e el to,leT 5l glas ol Lo i
VN0 /7N /Y04 Y 4%4 el ¢ 55 (51l
Y /5N Y «/+4YY </YFV4 ol sladl o
YA Y/F+ YN o/eYa¥ Vg NSk anhed
Sl sladl mla
/YAYA CIAVAY S/AYVE S/ YF plew Ollo G5 035L = 5
VIR YNOSY «/+4FF AT pls o
e OVYYY /4400 WINgZ2 &Sl
VAR A4 14 —/\PFA b o 31
ALE) —/AYOF </FAYY — /29N PRSI
e oY Yep8 YINSAS T 5l o2
4YIY4 SadF ot
2R A F g labne o
o /7AYY Jde e P

2 3 S A F ool (gl el s 0 (6)lokme el 555 oo alimDs 87 ) shailen

Jde (Sylsliae 9 558 00 3) cul o alS Ung o 5 fw a6 1l do s
a 53 s TPy Wl sl OT (b8 I s 1 35 50 B S5
Tl e 033 8 o e S ST o it 5 Soted ¢ Jitus it Lo 5 il
Blze (5 )lsline o 4 Culie b5 ol /YFVA il fies pize Ol 4 Sledb (sLesl
jg.;.a@\JL;JL::AL;ua\cbufo\}:u,,(wumwuu”cbyﬁs)ﬁ
2 Ol slidl ame Khuw 25 o g 3 5,05 beSTL 5L 3 Shee b (6 )lskne
Uil o (ol e 8 eSSl 1L 3 Sas 5 WeT)s ¢ 55 51wl o dlal
ol Blae (6ol dme pmla a5 Ly Sl VPl daT s 55 5l 5 SO
2T g5 ey (Solsline 5 St s b 4 DMl gLl CiE OIS o ¢ e
d p cdas oo OLES olaT s s low as o 15 ST Cau 1 Ll5L s Shes
el 5 035 oo LESTL plgws 4 1L STy il i LESSL L 5 L2381 (5 lest | o



e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl \Rl4

S Ol g 180 Olabl o 53 (e K5 & 350 0 arl e (5 i JUSI L eSSl
b s Shee 35 5 LT3 g 35 51l o dal) Cosl o ge ol LSl o
om el (6ol eSSl (ol (SLidl haw oS pl (o Sheo 4 5 pl 358 o0

.:‘,.'Zde5)a:)\f@ﬁ?‘\})\j@:ﬂw:wjvuu:C}:JL;}?\J:A

S 5 4o 9 S
&:\6:3;‘54‘\Adi?b.uj\ﬁJ&&)&AKC&\{L&&\{)ALSAAT):LS‘}&JJ&J&J
3 Slas s dal s eSSl plow 5500 As 5 5 Ol )3 slezel sbul Comgo Do 55 50
eSSl (s g 4 la L1k gle JW&El o ol 2501 LB g 3 RES
DS dle o (5 3 51 s tgle por om0 536 515k s o gllae s Shae b o laeSOL I 5 535 oo
S I s Sl sl 3 ccalio s Slhas b il 5o Sl . zad 428l 5 o0 3 50 5
2 eSSl s 3 Slas il Bl 4 1y golasl glacS oo e 30 (g5

55 o LESSL VL (65Tl 4 e ol ol & enls il 311y S ol

LT ys ¢ g5 g5l l BLoS1 s o)l SLeSL (sl (gLadl b 15 i35 pl o
Gladl a4 by e (sbaonls 5 Sledbl shite s a0 i )y p LESSL 150 5 Shas 550 b
Sbs s, 55 ale L s dl eSSL Y sl H5L Sy 5 Sl 3 Shes (g les]
ad b 93 55 5 0 659755 GIBulS gla bg, 5l eslimal LIFY ol IYAF gladla
vl 55 8 e s 4 e o el S S5 slade Sl eslizl L ol
S5b s Shee b (gylaline 5 e abaly LeT s & S5l &S das o Ol odeT s
o sMe bl (oo 3 5o L 13k 3 Shas (T 5§55 Rl 1L oS Ls s £3,03 LSS
)\)'b.:J,gkq.pj.LAT).>Z;;JL;j:\j:w\&:{@|)6)E$léhﬁ\cb63\:ow@tjca\ﬂ
S e o 55 |y eSS

Ol el 51 Cala 53 68 (5| Ladl (S Ol g oo ok Cows & il & oo b
Qb\.lf‘u“l.s}w slazel Ol b golast| (gLzsl L(VAAD 0 5 6ob) syl JLs w1y (g )los

1. Barry & Brown



VY IF Y Glumo; OF 8 Lo codd o Jlw g llies (3505 g Widg 5y

o5 Glan 1 mmen 338 o0 plow Cad L) BlE 5 Sl wle Ol Co
Ll o Ll bles 3,15 525 550 o)l i (g olesl glidl 4 bles ¢ pocadle
33 Shee alg 5018 o 5 Olabiisd gl ¢ on gos SIS Ol helgn o 5 4 525
CS b 50 Rl 5 S, Al g it g5 S 3, 56 eSSl
cb.u.(\’ﬂ\’coblﬁ.@j}.):y@u&géh;ﬂw;ﬁi&y@%ﬁjsfnfun
J3L 03 (2, &7 s dal g olay o sloul ol (slaT )3 (6585 of jap 4 (gLl (sL2
325 (NPT laal b ulon g mli e dalt sbul eSSl plem
L plew 3L 5o 2 e 31 eSSl e g5 a3 gn DL oS (YY) K
oo (i aT)3) o, AeTys n 38 a3 53 eSSl 5, a, 51 OIS le 5 50
S 5 S

pae Do (6 Lastl (SLaSI L 03 55 oo 4o 5 ESTL Ol e 0 Jin gy (glaadly wlal
ezl Clor ¢ 5850 0pl 457 dins LAl 1 Oladisd 5 Ol e Ol 3 2 50 SleDbl O,
6l dals JLs w ) b OB WS el Ol siea 08 diaslzel 5 OIS Gl pu
sphsr o s 55 S0 56 5 S5l sl s Ik Olge 4 lsle Gl 5 oo s Ol
okl S5 L s Sl e 53 solasl Ladl 5l Ol 5 b 55 55050 LS L
4 Cpomen b 5an OMelae 55 Calid (6t Olgie 4 Hlsles Blysl ey S, 5 OT 05
g5 el s Shee 5l sp o )3 5580 405 @3l 5 ke OLIE wle e
Ll b &SSL 0T canlin 5 Shas b5l 6l o li Olgie a0 55 15 LESSL 3 gutaT s
o ol Kaly 5t s ST Sldlas 53 355w do g Lddle Oliises 4 dules
eSSl L 3 Shas 1 1y (S5 6ol 5 ol $K) Sy ke S5 S (6,14
aled (g
SN Ol

3 Jb ol ez o ol

ety &S Lo dlie g jlweskeT 53 08t 6 plos OB i 5 oSl

gy il 0 la 48 g i ol 53 O oy i Sl Ly e b

lods Sl Culy oS G O M 5 dg G 1y S g



e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl WA

2 LOT blie alaly 5 6,8 dablows colzdl CoiS™ 3G .OYAF) U5 (g paie 5 a5 ( SleS g
APV ATOW (ot b 5 o (G olblom (slo 205 63\ plgms o o 4 32

O ey Ll gl (SLasl prlaws Sl 31 gy 2 OFAY) 5 a5 Sl o3l e 5 S0 o 555
oo olbla oz Slllls Bl g5 Jolg Slosl s 53 ek pdy bS5 Sledb!
AVF-AL PV

2T g s Uy OFAA) L e (VL 5 el (OLLS ¢ dedees (g 53 Olins
Ae=F8 (Ve oMol ey ISl 5 (SOl o ks > Flallas aolids, 528 AL > Shas

5 Slbgls Glidl o Bl cwy  c(0FAY) o 5 ol e 5 g 5o el g € dases ¢yt b
(bl 2 (sl ins i O\ g5 Sslg GBlosl uyg 3 edbas pdy S i 5 Sles
NONF Y o les

5 UL ol slzdl o LI OVF ) aablb g Solis 5 Lo juemes ¢ Sl b cdong ( S5 o

Y44 OYNY (o hlS Lo o 20l . S S5 6 al ol (sla,lS 55l aSTL Jbs S
YYF

O s 5 Ol e U FHOFT) i (655Ys 5 Lot csks (Gl O15ST 5250
2 <£,cfp_-@"j Cpld O e e Helan 3 Shee 5,555 5 (551l DDl LoiS
XN (O bl

OB e p Ll cdS ST OV e ol 5 (B3 ple ol (Sls S
VAN YN ¢ o plom 5 Jlo (s ylblom (sla_in s 3 . S\eNb

References

Abass, Z. K; Flayyih, H. H; & Hasan, S. I. (2022). The relationship between audit
services and non-audit actuarial services in the auditor’s report. International
Journal of Professional Business Review, 7(2), e0455-e0455.

Abu Afifa, M. M; & Saadeh, M. (2023). Does information asymmetry mediate the
relationship between voluntary disclosure and cost of capital? Evidence from
a developing economy. Journal of Financial Reporting and Accounting.
Available at https://www.emerald.com/insight/content/doi/10.1108/jfra-02-2023-
0103/full/html.

Adem,M.(2023). Impact of income diversification on bank stability: a cross-
country analysis.Asian Journal of Accounting Research, 8(2), 133-144.

Al-Hmerawee, A. A. M; & Slim, R. B. B. (2024). The Impact of Banking Revenue
Structure on Maximizing Bank Value and Its Reflection in Safety Indicators:



114 YEY oyl DF 2,lowd o ylea JUw (g lvbwe (05005 b Hadg 3

An applied study of a number of Iragi Banks listed in the Iragi Stock
Exchange. Migration Letters, 21(S4), 1269-1281.

Almeida, J; Dalmécio, F. (2015). The Effects of Corporate Governance and
Product Market Competition on Analysts’ Forecasts Evidence from the
Brazilian Capital Market. International Journal of Accounting. ¢ +:PP. 16-339

Almshabbak, A. N. S; & Chouaibi, J. (2023). Measuring the Level of Voluntary
Disclosure in Commercial Banks and its Effect on Improving Financial
Performance: An Applied Study on Number of Commercial Banks in the Iraqgi
Stock Exchange. International Journal of Professional Business Review, 8(1), 6.

Algatamin, R. M. H. (2016). Forward looking information disclosures, earnings
management practices, and the CEO's" personal characteristics: the case of
Jordan. Doctoral dissertation, University of Central Lancashire.

Altavilla, C; Boucinha, M; Pagano, M; & Polo, A. (2024). Climate risk, bank
lending and monetary policy. ECB Working Paper No. 2024/2969, Available
at SSRN: https://ssrn.com/abstract=4918451.

Azizi, K; Eivani, F; Abdi, H; Dellavari, S.J. (2024) The Effect of Managers'
Ability on The Relationship Between the Quality of Accounting Information
and Investor Behavior and Trading Performance. Judgment and Decision
Making in Accounting and Auditing, 3(9), 1-30. (In Persian)

Baele, L; De Jonghe, O; & Vander Vennet, R. (2007). Does the stock market value
bank diversification? Journal of banking & finance, 31(7), 1999-2023.

Barry, C. B; & Brown, S. J. (1985). Differential information and security market
equilibrium. Journal of financial and quantitative analysis, 20(4), 407-422.
Ben Lahouel, B; Taleb, L; Koc¢isova, K; & Ben Zaied, Y. (2023). The threshold
effects of income diversification on bank stability: an efficiency perspective
based on a dynamic network slacks-based measure model. Annals of

Operations Research, 330(1), 267-304.

Berger, A. N; Hasan, I; & Zhou, M. (2010). The effects of focus versus
diversification on bank performance: Evidence from Chinese banks. Journal
of Banking & Finance, 34(7), 1417-1435.

Bhatia, A; & Kaur, A. (2024). The influence of information asymmetry on the
interaction between voluntary corporate disclosure and cost of equity: evidence
from publicly traded Indian enterprises. International Journal of Law and
Management, 66(1), 23-43.

Boateng, R. N; Tawiah, V; & Tackie, G. (2022). Corporate governance and
voluntary disclosures in annual reports: a post-International Financial
Reporting Standard adoption evidence from an emerging capital
market.  International Journal of Accounting & Information
Management, 30(2), 252-276.


https://ssrn.com/abstract=4918451

e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl VY.

Chiorazzo, V; Milani, C; & Salvini, F. (2008). Income diversification and bank
performance: Evidence from Italian banks. Journal of financial services
research, 33(3), 181-203.

Dawd, I; & Charfeddine, L. (2019). Effect of aggregate, mandatory and voluntary
disclosure on firm performance in a developing market: the case of
Kuwait. International Journal of Accounting, Auditing and Performance
Evaluation, 15(1), 31-56.

Dehghan Dehnavi, M. A; Kianian, A; & Balavandi, A. (2020). Investigating the
Effect of Income Diversity on the Iranian Banks’ Performance. Quarterly
Studies in Banking Management and Islamic Banking, 5, 69-80. doi:
10.22034/jifb.2020.200464.1143. (In Persian)

DeYoung, R; & Roland, K. P. (2001). Product mix and earnings volatility at
commercial banks: Evidence from a degree of total leverage model. Journal of
Financial Intermediation, 10(1), 54-84.

Du, N; & Shahriar, Q. (2024). Information disclosure in mitigating moral hazard:
An experimental investigation. Games and Economic Behavior, 144, 284-299.

Edirisuriya, P; Gunasekarage, A; & Dempsey, M. (2015). Bank diversification,
performance and stock market response: Evidence from listed public banks in
South Asian countries. Journal of Asian Economics, 41, 69-85.

Fauver, L; Hung, M; Li, X; & Taboada, A. G. (2017). Board reforms and firm
value: Worldwide evidence. Journal of Financial Economics, 125(1), 120-142.

Flayyih, H. H; & Khiari, W. (2023). An Empirical Study to Detect Agency
Problems in Listed Corporations: An Emerging Market Study. Journal of
Governance and Regulation, 12(1).

Hassan Al-Tamimi, H. A. (2010). Factors influencing performance of the UAE
Islamic and conventional national banks. Global Journal of Business
Research, 4(2), 1-9.

Ho, T. H; Nguyen, D. T; Luu, T. B; Le, T. D; & Ngo, T. D. (2023). Bank
performance during the COVID-19 pandemic: does income diversification
help?. Journal of Applied Economics, 26(1), 2222964.

Khajavi, Sh; Alizade, V. (2013). Investigating the Impacts of Voluntary
Disclosure Level on the Information Asymmetry of the Companies Listed in
Tehran Stock Exchange. Empirical Studies in Financial Accounting, 11(42),
89-114. (In Persian)

Khanna, R; Singh Chahal, B. (2019). Towards the Association of Voluntary
Disclosures and Value of Firms: Evidence Revisited in India. Journal of
Modern Accounting and Auditing, 15(3), 113-142.

Khlif, H; Guidara, A; & Souissi, M. (2015). Corporate social and environmental
disclosure and corporate performance: Evidence from South Africa and
Morocco. Journal of Accounting in Emerging Economies, 5(1), 51-69.



'Y IF Y Glumo; OF 8 Lo codd o Jlw g llies (3505 g Widg 5y

Kohler, M. (2015). Which banks are more risky? The impact of business models
on bank stability. Journal of financial stability, 16, 195-212.

Kordestani, Gh. Bahramfar, N; Amiri. A. (2019). The Impact of Disclosure
Quality on the Information Asymmetry. The financial accounting and auditing
researches, 11(42), 159-178. (In Persian)

Kristandl, G; & Bontis, N. (2007). The impact of voluntary disclosure on cost of
equity capital estimates in a temporal setting. Journal of intellectual capital,
8(4), 577-594.

Li, X; Feng, H; Zhao, S; & Carter, D. A. (2021). The effect of revenue
diversification on bank profitability and risk during the COVID-19 pandemic.
Finance Research Letters, 43, 101957.

Linh, N. T. (2024). Agency Theory in Management Accounting: A Systematic
Literature Review. International Journal of Advanced Multidisciplinary
Reaserch and Studies, 4(1), 1124-1127.

Martens, W; & Bui, C. N. M. (2023). An exploration of legitimacy theory in
accounting literature. Open Access Library Journal, 10(1), 1-20.

Meek, G.K; Roberts, C.B;& Gray, S.J. (1995). Factors Influencing Voluntary
Annual Reports Disclosures by U.S. U.K. and Continental European
Multinationals Corporations. Journal of International Business Studies, 26 (3),
555-572.

Mohammed, A. S. (2023). Analyzing the Impact of Voluntary Integrated
Reporting on Investor Decisions: Investigating the Mediating Role of
Information Asymmetry Reduction in Listed Companies on the Iraq Stock
Exchange. Journal of Humanities and Social Sciences Research, 2(4).

Mugo, N. W. (2014). The effect of voluntary disclosure on the financial
performance of commercial Banks in Kenya, Doctoral dissertation, University
of Nairobi.

Muthuva, E; Muriuki, F; & Egondi, P. (2017). Influence of Interest Rate Capping
on the Performance of Commercial Banks Mombasa County. Imperial Journal
of Interdisciplinary Report (1JIR), 3(1), 124-139.

Poorzamani, Z. Mansouri, F. (2015). The Impact of Disclosure Quality,
Conservatism and their interaction on the cost of Capital. The financial
accounting and auditing researches, 7(25), 79-96. (In Persian)

Ross, S; Westerfield, R; Jordan, B; (2016). Fundamentals of Corporate Finance,
VVthed. McGraw-Hill Education, New York.

Saeed, H. S; Hasan, S. I; Nikkeh, N. S; & Flayyih, H. H. (2022). The mediating
role of sustainable development in the relationship between producer cost
expectations and customer desires. Journal of Sustainability Science and
Management, 17(10), 13-21.

safikhani; F; safikhani, M; besharatpour, F. (2024). The Relationship between
Voluntary Disclosure and Financial Performance with Emphasis on Corporate


https://jik.srbiau.ac.ir/article_23154.html?lang=en
https://jik.srbiau.ac.ir/article_23154.html?lang=en

e B J 85 (i 213y 35008 g Mol b £95 g3yl 1] Ko g 2wyl \YY

Governance Mechanisms. Investment Knowledge, 13(52), 299-324. (In
Persian)

Setayesh, M. H; Roosta, M; & Alizadeh, V. (2014). The Relation Between
Voluntary Disclosure and Performance of Firms Listed in Tehran Stock
Exchange. Empirical Research in Accounting, 4(3), 153-168. (In Persian)

Stiroh, K. J. (2004). Do community banks benefit from diversification? Journal of
Financial Services Research, 25, 135-160.

Stiroh, K; (2006). A portfolio view of banking with interest and noninterest
activities. J. Money Credit Bank 38, 1351-1361.

Stiroh, K; (2004a). Diversification in banking: is noninterest income the answer.
J. Money Credit Bank 36, 853-882.

Supheni, I; Suhardjanto, D; & Probohudono, A. N. (2023). Disruptive Innovation
Disclosure  Practices and  Application of Stakeholder Theory.
In Macroeconomic Risk and Growth in the Southeast Asian Countries: Insight
from SEA, 33, 41-51

Watson, A; Shrives, P; & Marston, C. (2002). Voluntary disclosure of accounting
ratios in the UK. The British Accounting Review, 34(4), 289-313.

Zobi, M; Al-Dhaimesh, O; & Allan, A. (2023). Level of voluntary disclosure and
market value: An applied study on companies listed in Amman Stock
Exchange. Uncertain Supply Chain Management, 11(4), 1539-1548.

COPYRIGHTS
@080

TR This is an open access article under the CC BY-NC-ND 4.0 license.


https://jik.srbiau.ac.ir/article_23154.html?lang=en

Journal of
Empirical Research In Accounting

Alzahra University, Faculty of Social Sciences and Economics
Empirical Research in Accounting, Winter 2024, V. 14, No. 54, pp.123-148

Economic Uncertainty Related to the Future and

Accounting Conservatism®

Mohammadreza Shafiei Ronizi?, Mojtaba Safipour Afshar?,

Ahmad Khodami pour*

Received: 2024/06/08 Research Paper
Accepted: 2024/07/14

Abstract

The purpose of this research is to examine the relationship between economic
uncertainty and conservatism in the companies that are listed on the Tehran Stock
Exchange. This research is applied in terms of purpose and nature. It is descriptive
research with an emphasis on correlational relationships. The statistical population of
the study includes the companies listed on the Tehran Stock Exchange in the period
between 1396 and 1400. The sample size in this research is 690 companies using the
method of systematic elimination. In other words, the information and data necessary
for the research have been obtained through the library method using the latest
Rahavard software and by referring to the organization of the Tehran Stock Exchange
and the study of the basic financial statements of the companies listed in the Tehran
Stock Exchange. The results of the research show that there is a relationship between
economic uncertainty and conservatism in companies on the Tehran Stock Exchange.

Keyword: Economic Uncertainty, Conservatism, Stock Exchange.
JEL Classification: E00, M41.

1.doi: 10.22051/JERA.2024.47425.3256

2. M.Sc. Department of Accounting, Faculty of Management and Economics, Shahid Bahonar University of
Kerman, Kerman, Iran. (Corresponding Author). (Mohammadshafieil83@gmail.com).

3. Assistant Professor, Department of Accounting, Faculty of Management and Economics, Shahid
Bahonar University of Kerman, Kerman, Iran. (Mojtaba.safipour@uk.ac.ir).

4. Professor, Department of Accounting, Faculty of Management and Economics, Shahid Bahonar
University of Kerman, Kerman, Iran. (Khodamipour@uk.ac.ir).

https://jera.alzahra.ac.ir


https://doi.org/10.22051/jera.2024.47425.3256
mailto:Mohammadshafiei183@gmail.com

2

e M A e Ii:?l

- 4 Y
J}WI:JP"!(}“’MV’J‘(’)l/’ﬂ!o%‘)
WYVA P NEY b zoiubfrwwdwu’/L«Vd/;u’f‘}j;
® oo ¢
Solwlue g Fakadlxo g ousy | b dad po (golaidl Coukad pue

i)%@'v\& S| f}lié' I (B0 (RN ‘rgs)’.,}g) gg"ﬁ“;‘ Lo yoosme

VEY YN il s Gl : 4
s Ty Al

VEYTVINY o pdy b
o>

Sl ke bl gy e (sl yast i 3 S ) (3Ll ol oo dlaly (2 895l ool
SIS dbblus Aib o Ol ol Blosl wys 55 odd wd 0 ol S 4 45 (g S a5 (ool
Lol ()l Gladomly O ke alooss 4 (5 708 3,900 B 255 0 o g0 3 g i 3 Lol dlals 4 (b
i 355 S B (A D ()5 Al oy 3555 2l 057 55 A o (rimet 5355 e
) Swan Lalgy 5 ASTU o5 iy oS5 Cunle Blod 51 5 (65,087 Cots Bl 31t o
Gl o Slej 9,8 55 0L ol Glogl s 53 o 48,00 S 3 ol Jimsy (65T anslr
PA) ST WA Sl oo ) 3l ealiil b 5805 al 53 5 gad g A3 0 VFee JI VAP
o ealiel e o Bl 25 48 o o 0 85 51 T o 4 25 (51 Bl 0 (2S5
Sayge laesls 5 DMl a1l 03 S 5 ad ol oDl Sl aslinul L Sledb| ‘SJ)TC"- Sl
SIS bl o (glacsy g adllan 5 5 355Te Sl 3 eslinal b (SIalnlsS™ 20, 3157 2y
oo Larl 5 )3 48 das o OB B (slaadly ol 43 55550 048 ol Blosl i 5 0k 1,
Ol gl )Ml () dlblowa L llae e Lo B ol ol oy 5l 4 s 5 5 5ola] ol
r,\;S@K;a.gwlkg)l.\iL@d)\{da;weM;mﬁw@uﬁ\y\a&w(xS.u;da
ST oy 13 Gl 5 BB ) g 4 (6 il (1S alablone L oo Sl B el

O, ke Sl e s« abiblons (bl Cunkes pe 1Sl solg

E00M41 ;29090 (Skizdiu>

10.22051/JERA.2024.47425.3256 -doi .\
(Jgims 00t s) Olpl layS colo)S piml sugd olKasls wlamdl § o pde 0aSisls s ylulas 03 i)l wlid )l ¥
(Mohammadshafiei183@gmail.com)
(Mojtaba.safipour@uk.ac.ir) .ol ! cole,S oyle,S yal sugd olKails woladl § Cu e 0aSiils o laslu 09,5 ¢ Lokl ¥
(Khodamipour@uK.ac.iry .ol ! (le,S cle,S ol augds olStils colazdl § o paw 00Kl (5 luluc 09,5 wolinl ¥
https://jera.alzahra.ac.ir


https://doi.org/10.22051/jera.2024.47425.3256
mailto:Mohammadshafiei183@gmail.com
mailto:Khodamipour@uk.ac.ir

e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried \Y¥

doNio
L;JL_”;;;;M,@‘L;)uft#obwmb\,%,gsﬁ:udr;su_b,ujlé
3 Sl (ol S 8 e Sy LS 47 5 g ol (5Ll (5,8 ol 5
Lsffrw lp gl s s Bl 00,87, sk el ol DL
Sty Clab o5l sy (81 it Sl S 4 53 (55 Dlihos (3Ll
S e (M e e age Do 55 50 Jald Dlidons el 43 555 50 (6l
& L5 r & el 2oln 51 S o) elablbons L5 n (S e o 1 0Ll 5 Jle
S Canis Gl sl e sladde 5 baslne 15 kS 68T (5,8 el § g
G b glais 348 LT j1aS o oy 1y Sl Sl iS5 S 3
5 ple) Sl (golamdl anu 5 5 iy 5 LS 8 S5 e T s a5l ys wlal Lols 51 S
G330 Jsln o agn 31 (SS @ IE e (a5 oS i Jal e o lulis (VAVY
Sl ol 3 ()8 dablomn (N b (slaias b 5 fsn Jalse 51 (Sl
.ugsu;_.wiﬁb@y@rw@\,@,;5d\5|w,p@;ﬂog,gwl§ww
Gl o (6,15 alablons 4 058 U a8 Slaslasl 55 b S ot 1y LOL 4en Ll
Jlo oo 53 oy (oo B3 4 5035 Iy plsn b 03 (6l (s)lilua o (5,8 dblows
i ple (6,15 diblos 457 Ao 5Ly (VAAY) Tl (Yo 0¥ I 519) i L adly 2l 551 xS
el Lol 3l ol g Sl 5 s s lulis (gl o851 Sl 5L Sl s Sl eslizal
Lsls b L 5 gl O 5 plelis 6y ST ekl 5 ol Sl a5l eslizal bilie s 5
@wuﬁbbdajuL;,ﬁuuzj)\wﬁ&ur{o\ﬁwgwl}u.(@;,\ﬂm
Y0 (65 S5 pina) ol ol im0 35 LT L0 55!
bl (gl 5l 5) 50 35 4 olzwd 53 (GHl5hs 5 Tudgdoe L se Jule il
5 s Sk 5 (gl Sladoly o odul 3 o,y Juls alge ol 6l 0dd (g e
S o yar S b 5 08 dinssLzel OIS e o tien oty T oyl 5 1 el ot
Sl 0T 5 o oL Kl szl diejl (S o 13 solow sladsly b

3 Qe S S oS At yen AN DN e o 5 izt o ANl & o i

1. Myers
2 . Watts
3.Basu



YO IF Y lumo; OF 8 lowd codd o Jlw g llies (0505 g Widg 5y

S b s 5 8555 ol (S 5 sl ls 55 (M ale w05l (glaland
53 dlo s 5L 03 Ol & 4 b AL @Bl 1) LES 8 Sl Cardy 5 5 Shes 4
Sk K W5 r ale Sl (ST 15L S Ol siea OT JolS Sl pe 5 0!
25 Ol Hble Sl e Obsle I edd iz Sl b uS™ 1 b S50 ol
3,5 A Al e s cpen bl ke o5l OIS e 5 il o DL (5,8 o
35 53 e 515 A 51 08 S el sl 53 (58 el 51 e LSS U
(A Sl 30)

4 T (S 3 (hyls odge 4 1y Jb s ag aiby & As)l O 5
g,m,\,u:,;,\,bﬁﬂ;um@wgpzwg.ujuatf,mr\”obuf@uﬁ
31 e e 03,557 03800 ey oo ai 4y i g dorly Conds o By s ok
S Olabl &7 Slasanas 53 O e &S Tl oo ol 531 Ol ) T o3 g
;ﬁ(aUL;)\:>'uol,;m,L;,lf«laéw;\ob:@d\ﬁtfs.usdJ‘..pjsasblf«bélm.u)\,u
U.:\;MMQJLEJ(au\mju\;iuom,‘\&)w.u\}:k_suj:u@ib)wl;”}b@fuf
Al )

Gl 3 (g8 ababloue A5le catlis Conm 0 1y S 5 ¢ Jbo 5 )18 oS oy
S Slos 8 auls &8 AT o0 Clemay (olibem 5 ol Ao ()5 aliblons .5 oo
O 15 0 oS abiblons o gghe b agarlge 53 Bl a s ) (O] 5 (28 Lol slauts,
S b baausa b le ady s ol ldie 31 2eS bs deTys bl glyls &8 5 S 1) Gy o
358 Ol Gloj (Mulaa 3 (5 IS alablous o315 03 9 g L s o0 SIS Ay i
eS8 oks jazte Jlo sls 33,5 59 go sl il S 5 Calibee slajtags > 45
Gob 4 5 oode Lo ta s 5l (galua L ABL Bls LS Ol yldalgw 8354w S5y p il oo
Wl 6 K03 sl byl Sl o ,sboou 1) oS dblous 34y 5 Llals (6,15 dablowe
WS L5 Olyldelgw imman 3 ES L3 Ol pde o Sl 0,8 550 (S L5 (6l
S gr oy T oyl 51 Coabad pite 5 Jaes Dk 5 (5)lad Slads o okl 06,
R Glarir 0350 S g 53 55 iag S ol mb s 68 0l Ol e
Ol Malges Comlad o 5 25 S35 1y 255 5 a3 (B0 51 5 A (gl (615 alablons
OYAY GIST 5 0315L8 ) LS o o slame (65 abablee 5 &S L0



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried \Y#

2oy Dk 4 Gl doly (5 oS s oge oo SO Ll ) oalid pus
b ST b5 Jee 5 pdl Sl isu Olge 4 Canl (S Soabi pute
s T Os ST 51 8 15 s S Lsys b 8 k5 5 ba o35 5 baasli
S g 313 3y DU Uil 55 e ST plesl 055l cromen
Uil Glgl F ks pde 53 (BIS o3bl a4 sl Ol Oliee I oS,
phe s > Clid s 0T sy sl padse cpl M e S
3 LY Sl edd edalie OEL,S el sl S 6 Olge 4 5 Conbid
KAV AR FICONY

@u:@ms,z@wtcu\pu:iiplpwtf«uwJxm(rnﬂ)‘;b,ou
Lo 5155 oS 0T 53 4o S0 § 85 40 S Sl alge] S5 Ol pte b
53 213 Sy13 YL Dlibsl pude LS 5 55, o llasl 13,8 o Sl 2S5 s
Ll e Sl Bl 5 8 4 Cad W s ol iz G BB S 51 &S AL e T
B3k LS 5, oo Ol miy 5ol Oleebl pde b GleS 5 b anlie 5 roren
LB &S Dliabl pe ¢ 5050 1) b ] go 555 (Gl (6518 o o Jome 51 bl
OYAY oo 5 g o) 1SCn slowl ()8 diblos (5,815 (6l ol 5 gols)l 3
30T L ad o Coalad oo Oloo alasly (s 055 () s coks 42l Jul s e 5L
Aol e ol (6,8 abblowe

SRIF S Sle
r\gu’\ 385 5 Ll e 3l glam s Sl eslital glae 4 Jle ngii)\f 33 (6 S abss e
)‘JLJ)LX.EA la h&\)\} lf. \AV\ATJJ (.La_‘f& L.L’-\ DL ol CL@‘ ‘]‘i‘f:‘ DL w.«.z-.; 9 ))}Tﬁ
L s u:J‘)f @Ml Sl i e b s ads b baay a5 sl u:J‘)f <l
oot DM &S ol Lol 18 53 Llas b 03 8 Jes (slime 4 (658 abablons ¢S5 Lot
23 3 0l iy S AbBlows 4 3L Bl e &S 5 plel Ol 43 8 301 S5 s

1. Laraetal
2 . Khan and Watts



YV IF Y lumo; OF 8 lowd codd o Jlw g llies (0505 g Widg 5y

Slosonas Syl cpiman 5358 LaT 8 (610 e o Slesanas (511 o lro 1501 il 31
YAV (oo g s ipn) ST fuged 1y Ol ke (6,108 e s

Sahg il bbb w4 Jb G Sa)E s (IS bl
oA (533 50 568 JMie 1S 4 fls sliae 4 (b (o) dabloe
A.AﬂC_,.u.:'j&_‘.wu4.1}-;&)36)\5@\}@C"Ja\.g"_mu‘\.hQTJU‘{J‘j)\A{Q?.JLA&‘J‘J
Sl bl a5 5055 sl gy 5 5t 51 Jites 5 3585 0 Jlas! L aly 5 ba ol
o b b S bl 5l e (al>_=$| Goldblas odd ad s Jsol 5 Las il
Aol Lol 5 55 b olols Lalls (g s 55,1 4 Las (pf 4 6l Ll 4 aely (630 55
£5 o she L 5 Ce a5 Al oo GRI cdsbas Ll 5 5o Lol il o0 Sl
(W44 (5 0148 5 SSl5) a,05 4 55 0L 5 5 g o8 s 4 (6,8 ababloe
a@él)L;Lg;,;.@uchG)@é;o:);ubwjﬁﬁrv\.cggbua;’;*gwr.\.c
S ol 33 0 blne 5 Sy 1 Lol 45 ol ol pan (53U 5 (Sla Slinabll L 3Ll
ot BB 5 bt 0T w5 4 551 5 s (55 ol pits 5 5 n gLl ol g
5 b OV ol F 5 50 Ok (Dl she 5 ol 5o Dl (el sieny LSl
pde 4 il alse A3l o S SU ks Ll s 5 S 5 e ,e 55 Dl i o elaz
Slaablb b bS5 Jlo glo 215 6 oBin S slomyl HI 5§ Lams )5 Coalsd
Wolg 53 bl o I Il gl SIS s Sl 4 5L (b 9
e 5 b Slbll L b aS o oSS eS8 4 Jbo o Ké,1 8 55 (6,18 daslons
a cpl s Sl 658 b Ol 5 Lgd axlge HS s S e js Calies
L, (6 cenbin Slasenas b S e 68 o sla 1S 01,8 e 5 0118 4o
Lol 4 @l ST OIS b (Y017 (5 00) i plowil (65583 s oo
bl dula b Ll ol 5kl (6 K05 g5 OIS slasl sla e ls I s
S 3 e 3L el 5 el 5 &S b5 S 0l e ju Slesenas
Al e 3lal gl j3 Cuaked pue 355 0 LSS 35 ol sl Col aST alge
o5 el plagl 5 Cunbad pte J puams ()5 dladlons &7 ST (0 Oly (VFAY) o] jutgers
)JJ:JJMM.M@asmﬂ\éjgwbwﬂM})Q))(@‘\{Sébj‘}a)JQ‘ﬁ.\s

1. Mirz



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried YA

S sl 5 (Sl slaay pa 2l lateny O diasels YU Soalsd pde b slaS
Fls bl o (S Ablone e 21531 Ol e s 5 g b (Sl ME L |
I 3l dtes dlasl) OS5 oalad pde U (6,1 dlablous 45T ol diime (144F)
(S 5 Coalad pie wb S & jsb0ken bl o P 55 Coalad pde (5l aliblons
C285 S8 Sl Les Sl s 5 ) S 0T 3w K £ B 4 Cd Sl ol
JS 5o e T 55 ol g slyls yls YU Conlid pite oS LS 2 3,8
b aeslie 53 (orioman A8 o od Ll 5 ol 4 o o sl ilodd s oy L6
Joe 3 osllaal (235l L& sgs e Sl miy Goml Coakd pde b gbiS 2
5 @103 GLoli &K Coabis e pabe (I Wps erlse 3 Sla) I 4k
o2l 03 (YN TSl 5 2 S s sl () bl (5,8, 8w ol Sl
T motn 0o b 5 Ll S Sl 55w G55 Gnibn 02 Olpde Ll
335 o bt
3 g g i o b el 3 g g a8 Lnls OLaS Ot 5 (YF40) O Kes 5 63133l 40
35 o gas LS 0 S 15 (Gl (D1 5 3 g FLEMLI (Gl sime S 5 ks lau s
Sl yerli 5 LS 8 Culg 5o oyls Sl bly ssw b uiS o s i O pde &S
b Cada ol 3l gl Ol pde 0o yls Ol Oeomed 9 b e Slelgl Il (gale3l
S o Dy 550 4 (5ol Cunlad pe ST fas wilblizes 03 m 038 cm iy 53 355
53 ailate b 528 sladl Glacala o8 6,80 ol (35 )5 5 5585 (S 2
55 0 o)Ll i 36 ol ety s ey Al b o beyss oK b
Sl b a3 Conlsd pte (5l (ol g s OT 1 anw g 5 &S >~ CERF AP NS
slabl g anw g OS> i a4 US e Ol gl Ll e gnlal 5 ghle ( Jg ( Jbe
FOl)ly ad) b o0 iy 3latl Canlow U dlasly)s Conlsd ple iy Gl 5y e
s (3lasl ol i gl Gl Conba pde dasly & S 0 Ol (VY

Lgl.a‘..:.ua?w;uw@osfﬁﬂjc%'\—@bﬁfQL«.:»..AJ)::LA“.S\QJ\.&:A

1. watts

2. Klein and Marquardt
3. Bakeretal

4 . Demir and Warsan



Y4 YEY oyl DF 2,lowd o ylea JUw o8 lvlwe (0500 b Hadg 3

5 Jdos D58 (ool Conlad pde (ST s SISU Hlrs 1) L S Loes 4 by e
S o sl o (SIS L1y OIS e 61215 05875 52yl

G972 by Gdleju 05,8 e 5 amen 5 5L 5 Sl slml sl (B0 )
(sl colasl 1 Bl le I wle IS 3T 5 colasl ONST Julge Sl
o ot 85 3 8 aiys by 4 8 15 ooy 5 oy pn (S5 IS5 5 (S b oo laz!
ol sl )8 plosl O ke e il ) cnlie L;,:fﬁm; ( Jloxl sla a35b 5
o)Ll OT a4y by jo o Sluabll cpioman 5 S 95 (s5laml slacaliw 4 015 o ¢ ol o
S 5 5 OIS ey 355 o Eob JolST Sl jae 5 (6 lblu (glasyldilinl 055 .5 g
ohd 5l pr Slaoa I (SS bl b ST LB 5 (s (slaeSy ssm 55 )
Sl g0 2 8 L5 b il LI e 45 ol ol (6l (glas Ikl
Al o Laosls 1 (s 5,515 0 5 4y (6ol 5Ly ¢ Lin pll ole sl Lsf,frf@“
(YWY 0l 5 ks dasme) 555 Culey JolS 5550 4 OIS wle plad Cmite o
yls o sl OT ladl Ko o Ladl aS7 Sledbl 5 bosls 2l cpizr 5 ¢ Jos o
S o O 2 53 il LDl (slaesl G S5 3 S O3 polis oy shite pl 4
s s Jhags cpleeds i Jolse 44 5L OYAF (6 S18) 5,05 g5b 3 5T 150
ML oo Gollaa 55 (65 Aliblons 5 0T L as o Zoalid puts Ol o

2ol b b e alatl Coalibede 30y @ sl page (Ll
(S, L 3y bl Calibes Ll s 55 Ol pde 3505, o0 (oIl (5,8 dablos
S| i L;J,T@? Pl LSl ol el s g )l (g slize (g1l ot
23 O ol o el 4 £ 55 1 3Ll IS Canbipde oS LTSl e gl S oo
G oplpls tdias 2alS 1) 5 &Sy S LS o AW golasl 5, Ll a
L1, 6 YL S Sl e (2 YL Oleebl LB 51 il 5 0 o7 s Lo
Sl O b oy (sl Y o b SN pte &K (5 bl 3500 (3
A.fdw\(s:)\y&lj?cl?jiéd)\.\{w:y.&f@%@j:yc\{éﬂfqbﬂ
b Il gl i)l F ag s Ol pte 5 jls gloss a5 OT @ o)l sen OIS wlo
31 0B weS otz iy Sledb 51 AT abaw b5 &S5 Jlo Ll 3 51 olS Sledb!

53T S 4y (55l s 316 g s LIS gn grw 08l sk o Jlo sl 1S



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried A

ons 355 AN (Bl e S 5L Sl 3o e 5 gl ol S ¢ Jlall e
Lo sn A 4 (8l Lomd sy ) g SOl Ay 5 58 S 3 5 dal s ol Dlles ) e
do-ly 0 OIS e e 5 S8 8 51 ol 331G b Sl e e s e e 131 el
o iy 4 oMl ey o S Y . R S . R T P
S Cobesm 5 Olpde s B 05,5 ol Codal (o bl (glas bl oS o g5
Jf\j.gﬁ@,tf@\,d)tf@t»w@gudu%yammjwwésg,a}
O pis Sl Cel Wl Jas 4l abble Jbo sl Syse s 4 3 Ol ke

(VF ) oSl dams) 555 oo Dbl Coblis 5 Il SleMb!

OBIH SB4d P drgd 9 (220 Ay
5@\6ﬁ,\fﬁm,\sww;ﬁ,)swxs‘\s@(\vv)gﬂu}rm,@
Jool gl s 5y e (I 3 e (551 Al plg H5L 02 5L O s el s 695
33 4Ll abblws 5 Sy, 36wl Lol plas &5 dadw Ol b ans b OsejT
Sl OS5k 4 5 ol 515 5 n plam 515k 233k G131 el Sl 6 5 518
3,555 SNl 58 1 F 338 GeS b Vlosih 4 oS 358 o0 4oy (531l
S S S 3 48 dablows 3 S5 g, 3l o gDle 4. Aidl azdls dor g5 (ki s 61,18 dlablowe
Szl 5 OLIE b 5 Olylkelgm 4 105 55 o 3 3o 35,50 bl ol 31 40 i S Mg
JB S a ple 5 5 dblous S 5 50w S350 o (S 35 o0 o5 OB ias
SIS dablonn 5 Jlo (g3 gdoe ¢ Jame oalaipde s p (VWIA) BL (sl y B
3 ST gy 15 Ol e miianslazel 51 (565 Shes (slaply 03,573 5dme 55 (6ol
s S8ee e ils Jolge miiaslezel 5 (S dblous 47 55 0L 5l Slikos s
5 e laslan oy eiiaoslazel 5 ) aabloue Lalas 5 lsbine 3T I e 578
oS pha eiiaplazsl p Jasee Coalipie S AS atiie en (Sl 4 1S 0S5
53005 sobstia 3T ST 5 Shas s ()bl (658 dlablous 5 (5,8 oIkl Lo O 2

b a3 gdous Ol pe (6,8 05101 Lhw oS i slazel Jbe 30 4 culg o
g e ol S Olge o i hasd S 5 OF)) Jle s 0l,8es 5 Jb
3 el Jle 6 K1 F b slatainie I (S (g,l8 bl (Slo o (55108 4 o



AR YEY oyl DF 2,lowd o ylea JUw o8 lvlwe (0500 b Hadg 3

03 S 3gdoee b (golblu 53 L8 Gl old OS5 ol slasy 5 b SL s
5035 B alw Ol Sl 5 oyl 4 Sl s 5 s, s, 4> YT bl
ol @y S o S b OB WS b 4 288 S G 18T
(o 6 K18 315 0T (it 5 oo (slaac & 3 15 gldize 5 Oylas b LIS alaslons
ad p s S5 s g 5 L blos S gy 2 (2 ke Sloransl 5 2S5 (5518 e o
Ll oMl 3 (S alblone b oy T b Jas jo Coababpds 131 Al ole hags !
D05 g yls gae 5 Cte

S5l (ol bl (68 bl Ol gie S s 53 (YOIA) 01K 5 Ol
b anslae )3 e gladkely (95 (6 o )5 ol S LT Lilanils Oy tplesl 5 el
3 ek gladaly @ iy a5 oS bl (6,8 anal (5 3,18 e (e sladialy
s o 2l 1) Hhamas S Jlazl e opl o 5 didb o |y 5 Sladaly 4 s lis
@ 8 15 oslinulsy s S 0L 31 (slos 2 5 sb 4 &S Ligy o L 4 ool Ol sicas
Sl by Olgea Jo o Ka 18 s SIS bl e It ol G b Sl
w8 53 Caliee mlie 51 (AU ol & Cond (6,8 el (1S L Sy
Olaans b at bl &K 51l oWlee SLlbl i opl & ol 51 s o 358 o0
o e b s @ (s 53 (VW) 5 5 93 il 088 ,8 el 5 50 s
Oleds! pe S sl Ol T it b s ol S dbsloes (gLl YIS
ﬁjk@uﬁmw\:d}oﬁ Lg)lfqlébuﬂL;Jl:tujd&sij”s:wﬂﬁj'cj
,:';L;)tfwt,u,,L;,\;L;”juujg‘u@mam)'doww\;.sglgguuw
Syls b s

(oIl (58 alablons 5 ConliBpiton Ol e o ko 5 YY) oL 5 Ol
VLI 55 ol g SlasS 53 Ais by S pad Wile glasly gy 45 e Oy
bt 1t 2l S 51 4 gy o 5 0655 Cond Dl 55 ¢ o158 50T Sl kS codonta

u@@mﬁjdbw\duuﬁjjdéﬁﬁuiﬁ&uxb)w‘cjf%wbwhl&

1. Chiachonetal
2. Nabar and Do
3. Jahnetal



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried WY

Mol b oy T Conlaipts sl Coalabpds 555 45 4 opl ol 0387 i )
Jlaz | lne &S5 L 873 )5 0 Lsl mabsbpdle & Conliboute a0 o311, " Coalidpus”
Wle (obabpis slajlns S @il o (Ol oty 3 S Cano 5 15 OT 015 ol adeiie
Canbibpite LOT ST 5olie 550 55 cpl gl 5 dits poite (gLl Gl Conlilpds jlne
3 OO pde (IS Al SNl a2 gy b (YY) "0 5 ,BG )05 5
Sosl o Sl ol sl 5 05,2 3ol sty oS Ky o l 4y (5 S L)
9PN P Cad 53,k & e (6,8 abblowe Ll opl 53 3 4d e edeie Sl
a5 g Sl 5 shiien Ol e bl o 8l 0T 50 e 0 o 3580
Al o 5 g |y il gls gLidl
Olicabl = shan 55 Slabll 5 (687 alidlons Ole BL| gy 2 b (Y2 YF) T O 5 5o
LIS gl Dbl (sl 08 dias slzel SLOWES 4T Ly S ol @ ot T 4 by o
SBCS 5 33 ¢ gb g0 il 3 485 (o G AL dablons ()Ml (g 4 1 OS5
AL g i Lls (55 Cad ol GO sl p 86 T glalS S 5 5 S S
Slovansd 5 (ol Gl 53 Slaabll w4 55 (Y0YF) 0L Cmﬁ
313 LS s 0T gl izt sy a (S a5 o a5 (OIMESS L Lo o 1S Allone
o 35T b Dlbl pe L arlge 3 1y () SIS aliblone (S (Slaanlw oS 5 o
25 ol O pole 6 2y 6y 5K Al Lol s Olisabsl pule (ol s ST
SIS ablos 5 oalad oo 4 by Sl sl glmess Bl 35 sl adllan
oS JoSS 5wl Canbad e 4 Ly e Slosl Lo 4 aslllas (@Bls 53 sl
Lsled oo g L IS S5 53 ()l Slavanal Lol pde D130 oS Sl Slalllas
5 3kl Sl oo Ol BUS1 6015 Lo (Y1) 0L 5 Ji53 8 674 VF co il
Wl 03 8 (il a5 Sl 0dd 15 Ol 058 55 b sl (gl (g8 dblows
36,18 Alablous oS s o, 5SB 0 S 3 adllls ol 4ST LS Ol e ¢ Cpiomen
ALiL e NS 3Ll o8 s &

1. Nagar et al.
2 .Cuietal.
3 Nathaniel et al



'Yy YF oY limmoj DF 0lowd (od, ko Jlw g ylslus (13505 SRS

Use 25 Sope w015y hash ad ol S5 s s agsy andy v e g L
.sjla)bwjﬁ.;abl.;)lk;)\.\{b’Lg)lfabél:u\{axﬁl{h;fd.:x]ér.\p::ﬁ

DI (ol 95
3l 4 8 D) g0 53,0 sy 6K Ol Sas cpl e s w5l
o e o o 05 85 5 n Soen (o 5 Dliiond (Siyiins 4 0ol Ll
AL oo e bl 5 ES 0 e 0 o b oS 5 slaests Jali aests Hlst b syl has
Sl 50 815 DI ulal 2 gy ol el 5 4 52 Sl 4 5 L enl posdle
Lguﬁjj.;a)'?);uﬁ@(\qdQ\J.@J)\:L@.:dbj\w)ﬁ);aﬁcéﬂiiL;Lad,ﬁzu_‘b
SPLinal ST s, 3l oslisel b s, sl 35,5 oo ol 3 5 bl o 8 5 U
A5 53 b analr 1 (gl @ g Dbl 6,8 o 15 00T ot 0 ite i o O 5
.g.,u\g.u(,\,glﬁ,'éu)\:”yﬁ
sl e il OLL b Ca3las S 38 Jlo Jle 0L claosls 035 oS LG 1,y @

eSSl s 5D Jb glag Sdauly 5 @& wle o oS 5 5l pie @

sl (6K 5
il a4 A8 L S sl e
Al atils s gy Jdow a2 (61 T Sledbl ST eS8 e
[ ]

bl okt plail Clleb i b s (Il Dl ok VF e 6 AYAS sladle b 5

Al ﬁ?db&l.&:b;&vﬁ:)}aé)bTwl? RS
\YA G A2l DLl S oS S 5 !
YA S b Dlege 5 b &SGL 5 M e oy LIS 5 A
N Gk A S "
A e O Y ¥
0 Lyl Jbdl i &8 s 8 o
A e LT analer 5




e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried \WF

)Jdﬁ—dbcMu‘A9Q' .)‘u\&';_gs;sf; YA cﬂ),hilfﬁmbjbbbmhjb

A Ol ez o 3kl amsls Ol e 4 VFo o BYYAS ESSESTE

B9 S piin (S w50 1!

ogou 5 bans b 3l e ja (gl eslimulsg e gladde iw ol s e 1 eSS a
s ol Sl b e 031y b 5 e S G p Sllas i 5 s e ] Sl
SE M &) oty 55 ST pa (sla ite 503,57 Oy il 15 La0 50T 51 a (sladite
AU aosls Lo gar 25 5 Bl (sboesls 5leslizal b Jidw ol 53355 o Slles (i
on s oz S o Jl gl el (o)l diblos 5 0T L Lo o oababets
Jos 5 wtsly Gl ke gy 4 5 38 (alt w5 5, s 6808 nl
03,31 Sl Jin g5 ad 3 05031 5ot aaST Jiags ) Jwﬁjﬁmﬁ):.cﬁs\aﬁﬁ.&b&
ol 0k 0315 oy rly (6157 dlablone Jo 2a 535 0l 53 08l 53 el 0k

Earnings;; Bo + BuD Ret E
—_— = i+ X Return;; X Epu;
Accrualsy, 0 1Vit it PUit41

+ By Return;; X Epujriq + B3Diy X Epuiryq )
+ B4Dit X Return;, + PsEpu;e + BeDje
+ 7 Return;, + frControls;._1 + €;¢

slae ol s

Il 55 plgws alo pun S50 2550 oll p &7 ol 48 0 o Y151 Ji5 5 e :Earnings
el 0313 DL 1y Sl 5 028 0T o 4 1545 o e

S ol el S Glles A8 gls 0L 2 slge 35w bl il sAcCCUrUElS
Dy e plg Lo

& st 553 15k Satli o33l b oSl plew (65146 5 oy 6UL o331 Return
25 o e e I DL o ole e

Sie (il i 1 S S REtUM Laze $148 035 ((als) 8 stz e S : Dit
A el e D g ) s 03 5035 ES Ll OT

S Ditx Return it X epu it s ool @b aw Jolos &5 Jola b baide Lol e
Al e oMb (S Able » (UOU) (soluassl Colsd pe 35 Sl Bl



Y0 YEY oyl DF 2,lowd o ylea JUw o8 lvlwe (0500 b Hadg 3

S ddlre o (Sl g odlawld yg0 S
S ol 0 03Lial (VAAY) sul Jke 1 (5,8 abablous (5,8 0511 (5l Siash ol s

a.su.’;wb)}n AYa) Ql.ljhk.b E) gsi‘J.é.A AYAY JbT E) aJUL@) g_f:"“ﬁjn‘.'. BE) &:—‘J Soladlas BE)
355 g damls 3 Dot 5 el 8 813

EARN it = ao + Bo X DUMit + B1\ X RETit + B2
X (DUMit x RET)Z.

)

e 51 Jd 0L 5 3 s Lo S Ll Dl il o (gl il (2350 S EARN
(Sl dle gl s plew Ollio G 5o S5k 5550 4 48 2 8

A3 S50 ez Jeol s it ol Sl plg anle 035155 (2330 oclins 0L RET
0381 ;S 3l s S 1 (goa 3 500 Ol s 0 5% (Jlo 053 OLL 53 plgws Ol 552
dal 0595 Sl )3 plew DLl B 25514 b o) s il )3 plew Ollio 8
..)}.f

Slp 5 Ao plp dBl e (35L& e 02 &S dib e o sae e DUM
Dl Gl e slaes L

sl O g 55 51 ol glroilasl

Db 500 4 ad e b e 51 8 5 g e (65l 0331 457 S 00 0Ly (144Y) s
sl S, (6,8 05100 81 (S oknn 33 8 515k 033k 5053 sl 53 plew Olloo & 52
2o Ll 5o g5 s sl ()8 abblows 5 2y s 4 iz Ol lalgu g 5 53 0
A 6350 B L SNl wle 035 ¢ gte s 4 el 60 e S (gl 033
L oS S o Slebl aalsl 53 gl Lsdon Saie 5L 035k 53 b 5 o LS g o
S o3I 1) (5ol alablone D15 oo s 5 g5 St 4y Cod 3 g gy gl (6 S o 10
Sl 2l B apl 033b D3y e Do 534Sl pl Sk 53 e €55 S
om0l 025k &S Slej (5lme e ol by il o (e sy JL 5 s 4025
6 Cl &Gl Sl b L 550l 035L 45T Sloj 5 i bl el O L]
D5 n s Solme sxe Gl i HlMae Cite (035L) © 5 5L s sl Sole

Sl ez sl 5 (s30as] Olabl e S oIl gl 1y slos 8 Slusl blsslassl

Gl ke Sblug e gl aila bas gy ol 51 (SO blesls K8 0T o Kol



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried a4

E5 3 5 o5 r Wl solasl gls piie (b o5 Sl s 3,505 cpl 53 ool (gLl
ARCH) wile (gsdxas ()T sla s, L1, (=L€,.~ Db el 5 gslaml i TS e
Ollllae iy LS oo (A (g3l Coalad pe o Kol Oy 1) OT 503,87 ol s
a3 ol 3 Lles S eslizal 3 S5 55 ol 51 Olirebl pute et la b dasly 53 435 O s
sy (VWA O, 5 Jso50 Wl 5 (O0¥40) (55 Glols 5ol S5l o ,m @
oslizal (3Ll iy & 5 5 5ol ¢ epu s F 5 ) oLl Coabad oo ast L &S o3Il

25t

P &5 Al

2 S ol Y gb Slejoy 93 S5 53 blad (oagee mhaw B A0S ) 5
,.L;J;w;\i;(w\;\Sw\&‘ys@&jcﬁs}d;f&pguwwu
.(\Y’V\c;)\)lg.‘..AjJ}j:&b):ﬁ@wwﬂj@bcﬁy.w|

Inflation Rate;—Inflation Rate;_4 )

Alnflation Rateti= -
Inflation Rates_q

t oyl Jle s SRS Alnflation Ratet
Ll db o )5 55 Inflation Rate
t1 8 Ju 5 o, 5 # 5 dnflation Ratet—1

Ui g el
trlos 5 dlaly wam b ST Sl S50 S b 55 3T b1 elel el
OFIA O 5 (J5853 (o 61180 ¢ 525 (5o 5 ol 5 S8 355 8

Exchange Rate;—Exchange Rates_4 ®)

AExchange Ratet=
Exchange Rate;_q

ool dlo 3 5ol 5 Sl :‘AExchange Ratet

toslr b ys 55l & 5 :Exchange Rate

1. Inflation rate
2. Exchange rate



\YY YF oY limmoj DF 0lowd (od, ko Jlw g ylslus (13505 SRS

t-1 15 Jl s 5, & :Exchange Ratet—1

' GolaBl Wy &y e le

AL A 5 AL D) g ol 4 sl 0 o 5 Bl (65 e ESTL L S e o) e
5 3555 (L) s als 0T Ay &5 5 348 w8 s s adgl Jlo gzl 4o Js1s
(YA O

Economic growthg—Economic growth;_4 ©®)

AEconomic growtht= -
Economic growths_q

t ool Jl s s Lalb ud g ol s AAEconomic growtht

t ool Jl ys J=ls L2lU Wl g :Economic growth

t-1 )5 Jl s J=1s eIt oS s iEconomic growtht—1

ook oslizul 2 )8 Joa 31 Sl 5 (3Ll Coalad ke e aalowa  liteds o ulgi o
4 el Sl plaS e gl bl 335 nloes YU piie 4w o las ubyls
3 dal g (3lamil bl oo sdias0lis ¢ 0le 5 b 4L 265

LS

e Ol 3 g 15k a5l b o2, 20310

b lls JS 683 3ol 2 e oy JS (585 55,0 Lev

L shyls IS s s Gl s >4 :ROa

Slaalyls JS 4 S b bau 5 odh (651655 4B oo 5 S 1A 0 g 5

udbuyﬁvﬁzséw&uqwjlyuusuol_ﬁfjum)

b abls JS7 625 5551 el plem Ol G52 5151 2551 :MB

WIS s O3 51 48 (ladle a2 808 e

b wsls oSl oS5 oK s las B 48T Sl ((ld) (gl ke S :SO€
OLRer 5768 ) 55 dal g () Jio b ol s ol b 535 (DS L il
Yevy

1.GDP rate
2. Xin Cui &etal



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried YA

Q\}&4;u;wja\.wQb)bd‘ﬂ‘)bodﬁrbu‘;gb&h)ﬁwjéGﬂj»w)uo)‘u\;‘
Lgl.hwjﬁ Q‘}&mw)ycwwjl.w L;\A wjﬁ ﬁ\.wjdf)}f d“ﬂL“’ W}A
ES i o gl Ol 4 o pla Olojlo domilinr e )3 Sl 0 4 5 L5 3 oS 87

Ql)&q&jy‘g)‘k)&&;ﬁijbﬂﬁQ)ﬂd\f)bjés'}gﬁau\.i‘{

(yay
o9y bady

Sl 4S5 55 o0 GBI s fulos 5 s g Sl (Slae samma 4t g5 Sla piie o 5 5T
bleT cpl o g oo onlizal j2ags ¢ ) ol LWTC"’ SLesls gluasds 5 (oo s
Calzien la S35 5 Slaseiio A4S 5 W5 S 4 b dias oo 1) OSG! ol el Lo
3 g a1yl Wosls 3l 333 o 55 LOT 3l eslizal b 503 S s 5 1y Laesls
S 55 o e LT I las gazen ol 2205 Gl e o 5 LT ((JST)sba
o Sl s 5 baybT ol Sl s Slae Ol el e (ke 11 le
Bl ) oy losls 1S o oslizul 55 a3 (slasls sl Sl 5 la S5 05 S8 )
W25 8 dal g 13 ot s o5 55 m gy 3 S A VYA Sleslizal L g Sl ok 5T e

1) g0l gl Ol g oo dm )3 5 AL o (ST 50l £ 55 51 (S o 5 LT s

2l o dzal>
A &b it o yi jlT ) S gds
. o . . é. . L .
B e S R Y oL SR e e
N A EIN R
/8 —/FY Aty O oy /Ng S ———
e 2
AL Iy V/YF /0N /0 S el
V/VA VV/AQ ARV V#/0A \#/Y (LN
N - /XY /PN VAl4 A s essl
AL =/ /00 AL AN A
V¥ LVAREA «/FY /¥ v/0F J.;.:aﬁ}
\tid AR VE/XY /v Y/Y0 S35 ool a il S
Y/VA —*/A¥ YE/YE - /0¥ V/Fe plew Olmlo G5 033,
s \AR FIYE AAZ \ig) CS L5 s




Y4 YEY oyl DF 2,lowd o ylea JUw o8 lvlwe (0500 b Hadg 3

e Ol | ppeS | i | sl oSle 5 (sl e
YAy a/%s PV FA/Y Yo/ 8 5 ES
AP /XY /4 VA /RO i DES
AR -4/¥¢ AA —¥/A¥ ~Y/#A ©slasl Ui, 'CJJ
VAR /Y Vias «/F +/F0 ;...,da: (.w\;

Gla elyl Sl & das o OLES ) Sin s sba ke & by je o s LT (1) Jgdr
& by o DS Jols Botae ol ol ool e Sy ooy oiin o 50 5 o 5
4 by S s 5 wle 5 Sbe 48 ity Wb 5 e slasatls
Sl e 655 e St el lre Ol il i ST ola e s
;1}'5]4 03130l (gl gl astla 5 ol G)}: J.E J’.fja) Jdales abds easolis
olasl el an ;Kike 51 6 ($3lasl Conlad ok pite K0l Je (51 Coslaosls
OLis &S Sl /PO b ol ol cosaT Comns @y (3laBl (2l &5 5 500 35 epu 5 5
3R (Ko Gl LBl S a3 bl ol Jp e cpl 4 by slaesls i das e
O=F) s 55 45 45 Olen das oo O |y drale Condy S Sl (655 0 gl oo
Losts 31 gas das o Ol 457 +/0V Ll (LEV) Jlo o oal e ails 555 0 odalive
S Sy (sl sl IS s 4 il ) i Ko e 5 e a1 58
oSk 4 S LT (ST 050 b SaSS L asls (SuST 5 Ol5e s (512 Sokne
e 1 el ol e ol las ol mil  SUST (sla elyly o i er ahoar 1 o
e 33 s e 0L aST Sl /0N L Sl ol aesl s uiie (5l 5 2V Ll 1 MD
led (SUS | Ol o 208 5 o iy G113 5 4 sy MD a5 (sl e
WS s il p D sbesls ST Ol ) gtes Sl b g 4 Y e
Kledd (ol oy ¢S5 e 03 b e Sy (slaesls

ol 9 gl 09T LS
35 o DIl s rad £ 5 renle 5 sl 05051 gl aar S a5 05057 1 J3
m;ZOJ\ r._.;S" }l::EJLAT&LLQJ‘JUMCE.NJﬁ@bML’M(Y)J}J:-))SM}?QM

1. Chow and Hausman



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried V¥

25 0351 ol e 2 5 035 slasme sl B5lT ol by tul ocaTiwsay o /0040 Ol e
ke S35l oslial 5 s wlie s IS S o 3 e Sl 20 im0 58 00
S w350 dbe (8 a8 515 OLES slam O 93T doe (ABb ol cslie Je ol (61
Sl dde blas 55 Gl Ol J Jde jaseis 6l 9 58 eslamal  Sslas L Sl ol S
S pela 83LT 4 b gy e (15 gmn pela ¢ piman 35 | | pals 050 3T L B3l
Gl e 5 1ds 51 o e lie o  Goke 4 .ol odaTuwsay /0 0 ¥s Oljae a0 50/ 0

ol Fmlin Jie ol 6l ol Sl eslimal 55505 350 5 Srad e 5

J&j‘}ulﬁ dﬂjrc:'t:;.rd_;d?

ol "\':i‘u ‘_;'_9) 6)\.\&» c]a.,« GJLAT O}AJT
b Sl Ve \/OYVA sl 05057
b ol RS YANAM | emla 0 505T

4o B Ogeil mb
a.uzmJlg;xMJf)d.ugy;T;mu;wwum,kJ,\w;oyﬂ@u(x‘w,.\m;
abidlows L5064 VB 15 (ol DXRXEPU (1 b aws Jalas sl bo Lol 55 50 puie .o
| DXRXEPU e o b 408 b 05057 ams .5,15 SV Coalad pke 5 (6 1l (60

Al B gosg Yl gae e a5 ol pledas OLES (/0 0) 1) (gylslas cb,u) (+/YYY)

Byd e 4 pdy
4s 44 dﬂjrcil:}.r'd_;.l?

S olskas peba to, LT Shre O3l ol e la i
e NIsd /YO /XYY Dx Rx epu
o/ -\/V&Y +/YOV —+/FOF Rx epu

e /F5Y AF /FYY D xepu
e —+/BA YAV - \Y$ DxR
eey —/¥ay VY —+/YFA ol
e \/AVE AN ARt plew o33L
e —/FO0 Y0 —+/YAS oS el
s £5/4¥0 Y R s e S




VFY YEY oyl DF 2,lowd o ylea JUw o8 lvlwe (0500 b Hadg 3

Solakian el to LT Dl ol il o s uize
e e YY/AD WAe NER)
e AN /Y9N ALY il a b Ca
e F4/¥V Ao — XY S p !
Vias V4/BVA \7A)a AR ol esjl
A VY/AYD O/AYY +/FF4 AL 4 g
e —VO/PFD ¥/ASA —+ /Y08 e
o/ OA —VA/8A) LYANZN —+/\VF sl 031
AR +/AY /FAQ /FOF Conlad oo
e \YF ov/eY FOV/TY KW -3
IPA Jacue-bera
*INY Probability
VIAS Ogmls 9
/NS RA2
e F ol

Jle ga el ol Lol +/AD ()l 4y 0l futl ot (g 0 4l B a4 4§ L
s 1 sl g e Ok 51 50 AD Ll atdl 5 Jitie (sla iz 3 b ) Oge S
03 35 Aoy yite Dok 51 (Ve -AD) Lo )3 V0 el 5 5 (S s 536 Jule U elS
Slp Sl Jalge plo ) A6 ataly ke Sk Sl doys V0 K0 Ol 4 Sl
Llos g5 glalis b6 Kanys
O B oo (6513 gime 5 sl s it (e 55 (1o e S oy (610 28 F 05057
w‘ﬁs~/'b.ﬁd&j|6)|}@~cﬁwl:thT@}O}AJTd@:}JA{A}:}S\{.}ﬁ@bJL&M‘
/'\ )lJ:.ofPrOb AS‘QUTJJA;GJLOJ..»‘JJAd‘)‘d‘j@@‘)‘bwu”ﬂ‘;)dv\.&
Sty 3 (SS Tonl l3 an A4 Dliadsl b 0o § 5 Je 7 38 aoms 0 g5 o L3
. T . - Zé .
O’"’S‘}@{JJ"U}‘)|ua}z'i"l'uwé;w:},"fjr'\p‘i"ﬁ}w)ﬁé‘ﬂrﬁ“f
Q}A)T a)LATJ|c~\.JJ g_);)‘f LSLAJJ.A L_SLA-\JLMM-"' dm‘ gS""JJ‘l L;‘JJW} Lg;..w\(\%b\)
Mzl 5L YO U /D o3 gdmme 3 oyl pl Sldie ST .as oslizal O suily = oy

Izl O1uzs 1 S dal g Sy g ol b 53 03,8 o 15 dul 5550 e Slatilons



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried VFY

S AW 05l osn e byl 53 &8 Sl Joo (Sl Jb oo Son 3525 L
3130 5 50 Je (ladilony Il cpl ol AL o /O B VB 3 50n 53 0,LeT ol ,lie
slaie opl (sl a0 QLS |y Al 5 Jitwe o DL 55 e b ol 5,8 0
Che g2 S Goge 35S dr g JEes g g Sl ek Jol e 4 L
R O ) LBl e & ()50 3 5 pelies ey 5 JBs b G alaly LS
2 @olaBl Caalib e e D adp e Sl Sl Gy S ls 5 S
L solasl Coalad oo o S Ol e lilige s gme 5 Cote (5l aliblons
Sy )l e daly O, Hlsle Blysl uys )3 odd 4 p 0y S 5 )5 (6,8 abbloes

yls

S 5 4o 9 v
23 ol G a5 (g3l Conlad pds dlaly ey Rl ) Ode
r»&;l;oWﬁji@Lﬁ.v\.&\{@Q\J@)btﬁdl”\w)ﬁjaauaﬂ;ggudfz
pde Ll yd 3 a3l e Hls gme 5 ot daly G oMb (ST dliblns 5 Coald
b Gillos co s Lt B ol ol L a4 2 5 oy T = gla 3550 55 Ol
oo solasl Ll S sl pde S a0 O S (bl (5,18 alablou
blove Ll oo el Conlad oo oS 80n Ll (il (6,18 liblons oS s
S Gl poolaslasl omen ST o by 1) e LB sk 4 oMb 6,1
W S sl Cusgiomn b oS0 55 S gl u 6l 6oL Lol 51 4l
w5 Sl ) abbloe 5 (galaml Cuakid pe S0 4 iyl YU el Sl
Conlad e Lyl 5 5 S5 s 3o s T Sl T e u0T 53 648 (o0l 5
5 a8 abblos 345 Slesenai 3 45 Lyl HUaml Ol pde 51O 5 Ol el L s
s 4y Yoz Wy Conlsd ot L 0l s 8755 0l 0155 oo D 55b 4 S Jus
S 25 5 Wl HUS (6l Coabad o LG 51 5L s 5 lags 1l 53 (Fsline
o 153 o e il l 6 s 1) Sl 05 O WS o3zl 4 OST8 Comdy

25 n (5,8 abdbloes



\FY YF oY limmoj DF 0lowd (od, ko Jlw g ylslus (13505 SRS

3 odd as dy S a s (o, abbsle 5 (o3laBl Conbes e O aS sl olas ]
(YY) 0L Slaaos s b ad 5 ol gl .o ,1s 5525 alaaly O slalge Sl s
pde (V44F) "o I8 s 5.8 ks bosjls Silhs (VYY) YOl 5 Ol
Sl 4831 sl dimn (olal 3 g 55 Il (Dbl s I (36 solaml (slacoabs
Tl 1,8 ol Slereas WEUST 5 e 5 OS5 51 el ¢ Julse L5 oo
£5 23S o Sl (55 oS 3l oy A3 53 53 3l ol O plize il sl sl o
sl Solie Sl 0k 2 i 40T b ikt adl gl &7 il o BLET _oaBl g 53 3]
3,5 0lge s b 015 o 15 (530l Coaldd pde AL 5 bl Jolge o g
Bt c’l;nj.x.;fu.o by s se glacalan 55 sgdome Sl 8l aar gL &S
YL S gs Sl war 5L dils oo sl ol T o) 5 (sl o 4 ) - ()G Sl
ol S o 5 Laabid e sl s S uils sl Ol g e 350 0l 0 slal js 1,
sl als 1 5t o mi 58
Slalydgdoes o S ot Ty dgdoe Sl lo ba tag sy ol Wiles 53 5l ey
Do bt S0 b ransy s Jae Jalse Sl sdn RS pde Juls sy
Lyl Olgr ol Cands d(olassl i)y &5 o) 5 &5 ol 55D abasl Jul e
Lulgy p sl (S s Sl 03 g Gimes oo j2uwd T S 5 Sl e 5 ol ol
Sadle s Js Gl a5 4 by ST el pie s Cys gutoatily ,I1E
el ks pte ol o dt | Slgr ESSL 51l ba &8 o gl g )
e gl B g Shash s Sl (Sae S )5 2y daulpay Jl glas 5o
o e gl Calad pule o loliae dal) g2 e SRR 5 Glaans b 05e5T
<S5 cpl oyl san LI e &S 355 o 3lgiby (8 lblu (S dablous 5 (g3LazBl NS
SIS Abln 53 oy 53 ks K 53 35 (I e (slacs S mnat 3
b o B S ale pu s (sl Conbad pude ez I M5 2 4 5ol
Jlas 55 T 55 sylblas (g8 bl &7 SlacS 5 5 OIS b K lew

dr $ i S o 53 S e g (51 deln (SIS 3 0 ity Ll el (Cine)

1. Panarello
2 .Johnetal.
3. Golub



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried VFF

S allons) (oIl (55187 dlabloms (3Ll Dliabsl pude (gl piia Jlslins b
g3 15 om sl 13k OISt 5 OIS e o (b3 b (1S aliblons 5 o 3
o3l g Slesana 3Bl 5 sk g WES 5 0us 518 35w b jize ol 3T
65 0T (sl solme Ol gie 4 1y (8 abablous &85 48 o Slgiten OIS arle w4 iyl
S g oo 5 G Ao S8 S8 1,8 s m Sos Gl 4 sl oS
B o0 P8 (ool Coanl OS5 e dlly 5 65,y Plas 6l a5 ol 1 e s

1 Ol
A0 b ol Wiz Jle ol
Aladls &S Lo dlie (g jlweskeT 53 Ot 6 plos 08 s 5 oSl
Sl 3 gy Able Lol 4;@,&4@&,;@\?.@};)@;@@:@\#@@
lodd Sl ) Culy oS G O i 5 dg G 1l oS g



\FO YEY oyl DF 2,lowd o ylea JUw o8 lvlwe (0500 b Hadg 3

&
L;ud,:):d)lf&ébu\{6>u;§l¢1*k§¢xd@|)w}j.(\\"'-\).M:J‘A:ijv\wuxﬁﬂ
5 Cope o3 s sla R (69,5 ) aelihas Ol g Hlalg Glasl pos 53 ok wb

XEFYVO (V) & ol

a5l fe Jolse s OFRY) g sio (5 5 meim 08503 o fisme (ol 505
AFFND (Y l) V& bl 25 o gl )18 o

3l B30 S Sl 11T aldls 6 Kb )15 56 .0FAY) lgn cs,Vle 5 sk cpokia sl
NNV )Y (ol e (Sla g 5 L 53 5o (5551 sl ol

S e fo 655 5 ol (5,8 dislous ST L(VWAA) e 3 0158 s ailudl Sl
(s ko (lbolm ) g5 )15 Bl sl s s 5o ok ad pdy S ES L5 51 o oo dal b Ol
NO-YY (PN Y

20l 555 5 Sl 53 i S s (VF49) 3 ale o SLa 5 feelonl s IS 5
XYORYYQ ((FA) VWV (s ol T3 .3 g i) 31 g ke

25 S eblous 3T 5 b e Al Slelauly B gy (IVAY) Lo ydam (63 S5 (5 jinr
P R O N N e T Py NGy S K e
AYA DA ol e (sla im0 68 50l

ol il 5 (S ablone (sl Oliabl pe Ll 3 56 (VW4) (Ggn (02 5 1o (o o
A0-WVY (YY) & ¢ o ol 5 (solblam Dlefllao 5 g oo iy

Il e i 4 sbezel i 5 Jle 6 K18 CliS 55 (WWAA) L s ¢ 2L (S ud,
YYA-YOVIVO) VA (s ol 215 ¢ ol o= I G 5 Ol o o

(Sl 6 K, 8 55 s, dsblons 5 SleMbl O, o abasl, OVYAY) dbliie 33T 5 31 cosljL,
AN NG sl 5 (Il (Sla sy 40lilos

XY=YE N0 ojleds bl aloes . (5,8 dlibloes (VWA 5 codl) Agizes

G ST bt Sy 5 @ wle o ST, (@ pde U5 .(1Y40) Lsdge 35 031350
XY=FF (0N ( Jlo solblar i Sl g

References

Adam, T; & Goyal, V. K. (2008). The investment opportunity set and its proxy
variables. Journal of Financial research, 31(1), 41-63.

Afkandeh, M, & Hamid, L. (2022). Investigating the relationship between
economic uncertainty and conservatism in companies listed on the Tehran



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried A4

Stock Exchange. Modern Research Approaches to Management and
Accounting, 6 (21) 364-375. [In Persian]

Aggarwal, R; & Goodell, J. W. (2009). Markets and institutions in financial
intermediation: National characteristics as determinants. Journal of Banking &
Finance, 33(10), 1770-1780.

Anderson, E. W; Ghysels, E; & Juergens, J. L. (2009). The impact of risk and
uncertainty on expected returns. Journal of Financial Economics, 94(2), 233-
263.

Baharmoghadam, M; & Salari, M. (2012). The Effect of Conservative Reporting
of Depreciation on the Factors such as, Return of Stock, Value Relevance and
Sustainability of Profit. Empirical Research in Accounting, 2(1), 105-122. [In
Persian]

Baker, S. R; Bloom, N; & Davis, S. J. (2016). Measuring economic policy
uncertainty. The quarterly journal of economics, 131(4), 1593-1636.

Ball, R; Kothari, S. P; & Nikolaev, V. V. (2013). On estimating conditional
conservatism. The Accounting Review, 88(3), 755-787.

Ball, R; Kothari, S. P; & Robin, A. (2000). The effect of international institutional
factors on properties of accounting earnings. Journal of accounting and
economics, 29(1), 1-51.

Basu, S. (1997). The conservatism principle and the asymmetric timeliness of
earningsl. Journal of accounting and economics, 24(1), 3-37.

Bloom, N. (2014). Fluctuations in uncertainty. Journal of economic
Perspectives, 28(2), 153-176.

Bozorgasl, M; Rajabdari, H. & Khormin, M. (2018). Investigating factors
affecting ontime audit reporting. Accounting knowledge, 19 (1), 115-146. [In
Persian]

Brockman, P; Ma, T; & Ye, J. (2015). CEO compensation risk and timely loss
recognition. Journal of Business Finance & Accounting, 42(1-2), 204-236.
Calomiris, C. W; Fisman, R; & Wang, Y. (2010). Profiting from government
stakes in a command economy: Evidence from Chinese asset sales. Journal of

Financial Economics, 96(3), 399-412.

Caskey, J; & Laux, V. (2017). Corporate governance, accounting conservatism,
and manipulation. Management Science, 63(2), 424-437.

Chen, H; Chen, J. Z; Lobo, G. J; & Wang, Y. (2010). Association between
borrower and lender state ownership and accounting conservatism. Journal of
Accounting Research, 48(5), 973-1014.

Cui, X; Ma, T; Xie, X; & Goodell, J. W. (2023). Uncertainty of uncertainty and
accounting conservatism. Finance Research Letters, 52, 103525.

Cui, X; Wang, C; Liao, J; Fang, Z; & Cheng, F. (2021). Economic policy
uncertainty exposure and corporate innovation investment: Evidence from
China. Pacific-Basin Finance Journal, 67, 101533.

Dai, L; Ngo, P; (2021). Political uncertainty and accounting conservatism. Eur.
Account. Rev. 30 (2), 277-307.

Davis, S. J; Liu, D; & Sheng, X. S. (2019, September). Economic policy
uncertainty in China since 1949: The view from mainland newspapers.
In Fourth Annual IMF-Atlanta Fed Research Workshop on China’s Economy
Atlanta (Vol. 19, pp. 1-37).



\FV YF oY limmoj DF 0lowd (od, ko Jlw g ylslus (13505 SRS

DeJong, D. V; Liao, K; & Xie, D. (2020). Controlling shareholder’s share pledging
and accounting manipulations. Available at SSRN 3274388.

Drechsler, I. (2013). Uncertainty, time-varying fear, and asset prices. The Journal
of Finance, 68(5), 1843-1889.

Gong, G; & Luo, S. (2018). Lenders' experience with borrowers' major customers
and the debt contracting demand for accounting conservatism. The Accounting
Review, 93(5), 187-222.

Goodell, J. W; Goyal, A; & Urquhart, A. (2021). Uncertainty of uncertainty and
firm cash holdings. Journal of Financial Stability, 56, 100922.

Goodell, J. W; McGee, R. J; & McGroarty, F. (2020). Election uncertainty,
economic policy uncertainty and financial market uncertainty: a prediction
market analysis. Journal of Banking & Finance, 110, 105684.

Graham, N. P; Huang, X; & Yang, L. (2024). Navigating trade policy uncertainty:
Conservatism in cash holding and investment. Applied Economics, 1-19.

Hadlock, C. J; & Pierce, J. R. (2010). New evidence on measuring financial
constraints: Moving beyond the KZ index. The review of financial
studies, 23(5), 1909-1940.

Hart, O; & Moore, J. (1999). Foundations of incomplete contracts. The Review of
Economic Studies, 66(1), 115-138.

Hassanpour, S; & Arabi, M. (2017). The Effect of Uncertainty Conditions on the
Relationship  between  Conservatism and  Errors of  Earnings
Forecast. Accounting and Auditing Studies, 6(23), 95-112. [In Persian]

Huang, Y; & Luk, P. (2020). Measuring economic policy uncertainty in
China. China economic review, 59, 101367.

Hui, K. W; Klasa, S; & Yeung, P. E. (2012). Corporate suppliers and customers
and accounting conservatism. Journal of accounting and economics, 53(1-2),
115-135.

Jafaridehkordi, H. (2018). The Mediating Effect of Financial Leverage on the
Relation ~ between  Accounting  Conservatism  and  Investment
Opportunities. Empirical Research in Accounting, 8(1), 1-28. [In Persian]

Kaplan, S. N; & Zingales, L. (1997). Do investment-cash flow sensitivities provide
useful measures of financing constraints?. The quarterly journal of
economics, 112(1), 169-215.

Khan, M; & Watts, R. L. (2009). Estimation and empirical properties of a firm-
year measure of accounting conservatism. Journal of accounting and
Economics, 48(2-3), 132-150.

Khan, U; & Lo, A. K. (2019). Bank lending standards and borrower accounting
conservatism. Management Science, 65(11), 5337-5359.

Khurana, I. K; & Wang, C. (2015). Debt maturity structure and accounting
conservatism. Journal of Business Finance & Accounting, 42(1-2), 167-203.

Knight, F. H. (1921). Risk, uncertainty and profit. Hart, Schaffner and Marx.

MojtahedZadeh, V; (2001). Conservatism. Accountant journal, No, 145, 22-24.
[In Persian]

Moradzadeh Fard, M. M. F. (2016). Managerial Talent, Investment Efficiency and
Stock Price Crash Risk. Empirical Studies in Financial Accounting, 13(50),
33-64. [In Persian]



e S eliblone 5 bigl b o yo 53U Cndb o Ko g oried VFA

Myers, M. D. (1997). Qualitative Research in Information Systems. MIS
Quarterly, 21, 241-242. http://dx.doi.org/10.2307/249422

Neamtiu, M; Shroff, N; White, H. D; & Williams, C. D. (2014). The impact of
ambiguity on managerial investment and cash holdings. Journal of Business
Finance & Accounting, 41(7-8), 1071-1099.

RashidiBaghi, M. (2019). The role of financial reporting quality in changing
managers' overconfidence and audit fees. Auditing knowledge, 19 (75), 229-
251. [In Persian]

Rezazadeh, J; & Azad, A. (2009). The Link between Information Asymmetry and
Conservatism in Financial Reporting. Accounting and Auditing Review, 16(1),
63-80. [In Persian]

Schrand, C. M; & Zechman, S. L. (2012). Executive overconfidence and the
slippery slope to financial misreporting. Journal of Accounting and
economics, 53(1-2), 311-329.

Tavakolnia, E. & Shakeri, M. (2017). Investigating the impact of changes in
auditors' actions and attitudes on incremental earnings management. Auditing
Knowledge, 17 (68), 239-259. [In Persian]

Tavangar, A. & kivanfar, M. (2019). The Effect of Accounting Conservatism on
the Short-Term Attitude of Executives: Empirical evidence of companies
admitted to Tehran Stock Exchange. Management Accounting, 12 (40), 15-27.
[In Persian]

Valencia, F. (2017). Aggregate uncertainty and the supply of credit. Journal of
Banking & Finance, 81, 150-165.

Watts, J. (2003). Politeness. Cambridge: Cambridge University Press.
https://doi.org/10.1017/CB09780511615184

Watts, R. L. (2003). Conservatism in accounting part |: Explanations and
implications. Accounting horizons, 17(3), 207-221.

COPYRIGHTS

ETECTECTE This is an open access article under the CC BY-NC-ND 4.0 license.



IJR : Journal of

Empirical Research In Accounting

Alzahra University, Faculty of Social Sciences and Economics
Empirical Research in Accounting, Winter 2024, V. 14, No. 54, pp.149-184

Corporate Characteristics Determining Sustainability
Reporting*

Sahar Yousefizadeh?, Hossein Fakhari?®

Received: 2024/06/06 Research Paper
Accepted: 2024/09/25

Abstract

Considering the importance of sustainability reporting among stakeholders, this
research aims to explain a model for internal organizational factors affecting
sustainability reporting disclosure. Such a model can help account thinkers and
company managers understand the factors influencing sustainability report quality. we
obtain the organizational factors influencing sustainability reporting with first-order
factor analysis, and then, along with other variables of the research, we obtain the effect
of the obtained organizational factors on the disclosure score of sustainable reporting.
Then we obtain the consequences of sustainability reporting with seemingly unrelated
regression methods. The research sample also includes information related to 194
Tehran Stock Exchange companies, for the fiscal years 1390 to 1400, compiled from
financial statements, management reports, and audit committee information. The
findings based on the measurement model and first-order confirmatory factor analysis
show that twenty factors can be effective in reporting sustainability. We have obtained
the effect of these factors on the disclosure score of the sustainability report and then
we have examined the consequences of sustainability reporting. The results show that
the factors affecting the sustainability report are classified in the form of eight
dimensions company size, board of directors, ownership structure, regulatory structure
and corporate governance structure, strategies of the industry, profitability, and
financial leverage. Also, there is a reciprocal relationship between sustainability report
disclosure and return on equity.
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Abstract

This research investigates the moderating effect of the spread of the COVID-19
pandemic on the relationship between the firm’s cash flow volatility and its level of
cash holdings. To this end, we utilized data from 163 firms listed on the Tehran Stock
Exchange from 2011 to 2022. The research hypotheses were tested using regression
analysis with the generalized least squares (GLS) estimator. The findings reveal that
firms with more cash flow volatility tend to hold more cash and during the COVID-19
pandemic, firms have maintained higher cash reserves. Furthermore, the study
suggests that the COVID-19 outbreak amplifies the positive correlation between cash
flow volatility and firms’ cash holdings. The research findings indicate that the cash
flow volatility and the COVID-19 outbreak have escalated the cash flow risk for firms
and bolstered the precautionary reasons for maintaining cash reserves. This research
contributes to the literature on cash holdings and enriches the literature on the financial
impacts of COVID-19 on Iranian firms.

Keyword: COVID-19, Cash Holdings, Cash Flow Volatility, Precautionary
Motives.
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Abstract

Teaching and learning introductory accounting courses is of great importance as a
foundation for teaching other accounting topics. Also, the increasing development of digital
technologies and their application in education has required universities to make changes
in traditional education methods. Therefore, the present study tries to investigate the effect
of using flipped classroom and quantum teaching methods compared to the traditional
teaching method from the perspective of accounting students' performance. In this quasi-
experimental research, 78 students of accounting principles course (1), from Islamic Azad
University units in Rafsanjan city, were placed in experimental and control groups in the
first semester of 1400-1401. Analysis of covariance was used to analyze the results. The
findings of the present study show that the average scores obtained in the control group did
not change significantly in the pre-test and post-test stages. However, the level of scores of
students in the two experimental groups has increased in the post-test stage compared to the
pre-test, so that the performance of the students in the experimental groups has improved
the performance of the students compared to the traditional teaching method. Using the
results of this research, professors can improve the teaching of accounting principles (1) by
applying practical methods.
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Abstract

Transformation in any field of business is considered as an integral part of structural functions that can
lead to the effectiveness of business enterprises' dealings with stakeholders. Since the accounting
profession in business plays an important role in communicating with stakeholders, it seems that focusing
on structural transformation creates the opportunity for companies to reflect more reliable information to
financial decision makers. The purpose of this study is to expand the phenomenological approach of
structural transformation paradigms in the accounting profession based on the promotion of the
accounting profession legitimacy. In this study, following the approach of Husserl (1970), an attempt was
made to present a phenomenological model of structural transformation paradigms in the accounting
profession through five analytical steps. For this purpose, through interviews with experts and open
coding, an attempt was made to determine the propositional themes of the phenomenon under
investigation. Then, by forming a focus group to discuss and exchange opinions for the cognitive
separation of each of the propositions in the form of a component, the Q-method checklist was used to
score each of the propositions in the range of +6 to -6 and to identify paradigmatic clusters. The
phenomenon under investigation should be taken. The results in the qualitative part during 16 interviews
revealed the number of 388 open codes that after removing the excesses and repeating similar open codes
50 propositional themes were determined in order to determine conceptual clustering in the framework of
paradigmatic phenomenology by relying on the steps of implementing Husserl's (1970) approach. The
results of the study considered the formation of structural transformation in the accounting profession
based on causal, intervening, contextual conditions, strategies and consequences, which can be effective
in promoting the accounting profession legitimacy in the context of capital market companies.
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Abstract

Transformation in any field of business is considered as an integral part of structural functions that can
lead to the effectiveness of business enterprises' dealings with stakeholders. Since the accounting
profession in business plays an important role in communicating with stakeholders, it seems that focusing
on structural transformation creates the opportunity for companies to reflect more reliable information to
financial decision makers. The purpose of this study is to expand the phenomenological approach of
structural transformation paradigms in the accounting profession based on the promotion of the
accounting profession legitimacy. In this study, following the approach of Husserl (1970), an attempt was
made to present a phenomenological model of structural transformation paradigms in the accounting
profession through five analytical steps. For this purpose, through interviews with experts and open
coding, an attempt was made to determine the propositional themes of the phenomenon under
investigation. Then, by forming a focus group to discuss and exchange opinions for the cognitive
separation of each of the propositions in the form of a component, the Q-method checklist was used to
score each of the propositions in the range of +6 to -6 and to identify paradigmatic clusters. The
phenomenon under investigation should be taken. The results in the qualitative part during 16 interviews
revealed the number of 388 open codes that after removing the excesses and repeating similar open codes
50 propositional themes were determined in order to determine conceptual clustering in the framework of
paradigmatic phenomenology by relying on the steps of implementing Husserl's (1970) approach. The
results of the study considered the formation of structural transformation in the accounting profession
based on causal, intervening, contextual conditions, strategies and consequences, which can be effective
in promoting the accounting profession legitimacy in the context of capital market companies.
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Abstract

Teaching and learning introductory accounting courses is of great importance as a
foundation for teaching other accounting topics. Also, the increasing development of digital
technologies and their application in education has required universities to make changes
in traditional education methods. Therefore, the present study tries to investigate the effect
of using flipped classroom and quantum teaching methods compared to the traditional
teaching method from the perspective of accounting students' performance. In this quasi-
experimental research, 78 students of accounting principles course (1), from Islamic Azad
University units in Rafsanjan city, were placed in experimental and control groups in the
first semester of 1400-1401. Analysis of covariance was used to analyze the results. The
findings of the present study show that the average scores obtained in the control group did
not change significantly in the pre-test and post-test stages. However, the level of scores of
students in the two experimental groups has increased in the post-test stage compared to the
pre-test, so that the performance of the students in the experimental groups has improved
the performance of the students compared to the traditional teaching method. Using the
results of this research, professors can improve the teaching of accounting principles (1) by
applying practical methods.
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Abstract

This research investigates the moderating effect of the spread of the COVID-19
pandemic on the relationship between the firm’s cash flow volatility and its level of
cash holdings. To this end, we utilized data from 163 firms listed on the Tehran Stock
Exchange from 2011 to 2022. The research hypotheses were tested using regression
analysis with the generalized least squares (GLS) estimator. The findings reveal that
firms with more cash flow volatility tend to hold more cash and during the COVID-19
pandemic, firms have maintained higher cash reserves. Furthermore, the study
suggests that the COVID-19 outbreak amplifies the positive correlation between cash
flow volatility and firms’ cash holdings. The research findings indicate that the cash
flow volatility and the COVID-19 outbreak have escalated the cash flow risk for firms
and bolstered the precautionary reasons for maintaining cash reserves. This research
contributes to the literature on cash holdings and enriches the literature on the financial
impacts of COVID-19 on Iranian firms.
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Abstract

Considering the importance of sustainability reporting among stakeholders, this
research aims to explain a model for internal organizational factors affecting
sustainability reporting disclosure. Such a model can help account thinkers and
company managers understand the factors influencing sustainability report quality. we
obtain the organizational factors influencing sustainability reporting with first-order
factor analysis, and then, along with other variables of the research, we obtain the effect
of the obtained organizational factors on the disclosure score of sustainable reporting.
Then we obtain the consequences of sustainability reporting with seemingly unrelated
regression methods. The research sample also includes information related to 194
Tehran Stock Exchange companies, for the fiscal years 1390 to 1400, compiled from
financial statements, management reports, and audit committee information. The
findings based on the measurement model and first-order confirmatory factor analysis
show that twenty factors can be effective in reporting sustainability. We have obtained
the effect of these factors on the disclosure score of the sustainability report and then
we have examined the consequences of sustainability reporting. The results show that
the factors affecting the sustainability report are classified in the form of eight
dimensions company size, board of directors, ownership structure, regulatory structure
and corporate governance structure, strategies of the industry, profitability, and
financial leverage. Also, there is a reciprocal relationship between sustainability report
disclosure and return on equity.
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Abstract

The purpose of this research is to examine the relationship between economic
uncertainty and conservatism in the companies that are listed on the Tehran Stock
Exchange. This research is applied in terms of purpose and nature. It is descriptive
research with an emphasis on correlational relationships. The statistical population of
the study includes the companies listed on the Tehran Stock Exchange in the period
between 1396 and 1400. The sample size in this research is 690 companies using the
method of systematic elimination. In other words, the information and data necessary
for the research have been obtained through the library method using the latest
Rahavard software and by referring to the organization of the Tehran Stock Exchange
and the study of the basic financial statements of the companies listed in the Tehran
Stock Exchange. The results of the research show that there is a relationship between
economic uncertainty and conservatism in companies on the Tehran Stock Exchange.
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Abstract

The value of bank shares influences the banks' intermediation capacity, the
implementation of monetary transmission mechanisms, and their ability to attract
investment in innovative projects. Therefore, examining the performance and its
driving factors is crucial for understanding the resilience of the banking sector.
Developing a diversified income portfolio and voluntary information disclosure are
strategies available to bank managers to enhance their performance. However, no
research has yet examined the impact of these two strategies on the market
performance of Iranian banks. This study aims to investigate the relationship between
income diversification strategy and market performance in banks and the moderating
effect of the level of voluntary disclosure on this relationship. Our research sample
includes 20 banks listed on the Tehran Stock Exchange from 2015 to 2023. To test the
hypotheses, a multivariate regression model using the Generalized Least Squares
(GLS) method was employed. Our results indicate that the income diversification
strategy improves the market performance of banks. Additionally, voluntary disclosure
strengthens the positive relationship between income diversification strategies and the
market performance of banks. Our research, for the first time, provides evidence of
market performance by addressing income diversification strategy in the banking
industry. Our findings indicate that income diversification in banks can be used as an
indicator for assessing the proper performance of banks.
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Abstract

High-reputation firms tend to adopt conservative accounting practices to maintain
stakeholder trust and reduce financial risks. This approach not only manages
reputation-related risks but also creates an "insurance-like" effect, helping to preserve
and enhance the firm's value. In this context, the present study aims to examine the
mediating role of accounting conservatism in the relationship between corporate
reputation and firm value over the period 2013-2022. The research is applied in nature
and quasi-experimental in method, relying on archival data. The hypotheses were
tested using a panel data model with fixed effects. The results confirmed a positive and
significant relationship between corporate reputation and firm value. Additionally, the
findings demonstrated a positive and significant association between corporate
reputation and accounting conservatism. Furthermore, accounting conservatism was
found to mediate the relationship between corporate reputation and firm value.
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Abstract

The purpose of the research is to investigate the effect of different stages of the
firms's life cycle on the comparability of financial statements with regard to the role of
information asymmetry. The statistical the population of this study are all companies
listed in Tehran Stock Exchange, in which 100 companies in the period 2012 to 2023
have been selected by systematic elimination method. For data analysis and hypothesis
testing, multivariate regression model based on panel data regression is used. The
findings of the research showed that the comparability of financial statements is higher
in the maturity stage than in other stages. Also, the findings showed that despite high
information asymmetry, firm in the maturity stage are more inclined to present
comparable financial statements. The findings of this research provide evidence that
firms in the maturity stage are more comparable due to having an efficient accounting
system, skilled human resources and strong internal control.
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Abstract

The auditor's behaviors during the audit process significantly affect the concerns related to
reducing the effectiveness of the collected evidence and the quality of the audit. Understanding
this issue can identify potential risks and adjust the auditor's behavior to improve audit quality.
Therefore, this article seeks to answer the question of whether emotional intelligence
competencies can affect Reduced Audit Quality Behaviors or not. From the perspective of the
result of its implementation, the current research is of an applied type, from the perspective of the
implementation process, it is part of quantitative research, and from the perspective of the
implementation goal, it is descriptive and survey. The tool used in this type of research is a
questionnaire. The statistical population of this research consists of partners, managers, and
chartered accountants in the employment of auditing institutions that are members of the Iranian
Chartered Accountants Society, which according to the website of the Chartered Accountants
Society of Iran in 1402 were equal to 416 people, although in the end 204 questionnaires were
tested. The results of the research show that optimism, self-awareness, and empathy hurt audit
quality-reducing behaviors, and self-management and flexibility do not affect audit quality-
reducing behaviors. Therefore, according to the obtained results, it can be stated that emotional
intelligence affects reducing the Reduced Audit Quality Behaviors.
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Abstract

Due to different definitions and views of audit quality, different criteria are used to
measure it, and most of the criteria used refer to one of the dimensions of audit quality
and may have errors. In this research, the measurable and accessible criteria for assessing
audit quality from the users' point of view have been identified. In order to achieve the
goal of the research, 18 members of public accountants, financial managers, investors,
and bank facility managers were interviewed, and the foundation data method and
thematic analysis were used to collect, classify and analyze the collected data. Interviews,
criteria were classified into four main categories of platforms (characteristics of the
owner's company), input factors (characteristics of the audit firm), processes and results.
The number of main categories presented for the desired classifications was presented in
total 8 categories and 67 sub-categories and measurable indicators were proposed for the
main categories. Also, after presenting the main, sub-categories and indicators, the
impact of each indicator on audit quality was also presented by the interviewees. Most
of the interviewees talked about the impact of the characteristics of the employer's
environment on the quality of the audit, which unfortunately has been neglected to
measure the quality of the audit. Also, the indicators proposed by the interviewees, unlike
most of the indicators proposed in the researches of this field, were specific to each audit
work and change with the change of the company without changing the audit and are no
longer specific to the characteristics of the auditor and with the information available to
most users. It can be measured.
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