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Abstract: Economic and political structures in the capital market pressures
can affect managers, auditors and investors behavior in the face of the
financial reporting. One of the best examples of political and macroeconomic
actions in recent years is the economic sanctions against Iran. Companies in
the Tehran Stock Exchange also inevitably have been influenced by the
pressures of economic sanctions against Iran. The purpose of this paper is to
determine the effect of economic sanctions on the Information content of
financial statements. The data has been analyzed using a sample of 165 listed
firmsin the Tehran Stock Exchange during from 2001 to 2014 and panel data
regression models. The results show that the information content of financia
statements reduced in the period of economic sanctions. Also, reduction in
the financial information content of loss-making companies and firms with
high earnings management during the period of intensifying economic
sanctions has been more than reduction in other companies.
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1. Earnings Management



0 VWAV g ) Bylowd V0 5,95 (FAZ sl (S 0r

olStmgly (B (V¥ ) Mo G (4pSeanad Wld )0 Ll el g e o
5 (M) oo g soila (WWAY) Ly 5 cdids Y+ +9) (g oV + +¥F) e 2le
A PYL dgw Copde B3 LS 268 Sledllas (0 (VWWAR) (g3 500 0dl36)l5 9 ST cgobolis
P &b 0ad ly 3)lge 4 drgi L g0 oie palls g SMB] lgie ialS
Sl 5 P9k pegad 3 o3k SWlas (VFA) (gl 5 Jb sl iagi oo
2 sl 0 Lol (g0 slagl o 5 plaw plolo Bsi 83 byl gw Sl
wid plogl SLedbl lgize 50 Jelge Ao > o5 alapsingly (S5 @l 4 b
g g0 0Ll

EMolas (6,515 3, 150ks) oMb (glyioms (Y+)+) S5l 5 5 3558 oly
e D)l oyl ol lis Ul Giegh auls (00,8 oy e 0 1) dlaly olil b
Y5 ] 015y o (a0 oMbl lgime Linl33l carge ¥+ Lo
Tl ()55 sl slial il p56 s 0 aingly )3 (YHAY) el 5 o5l
o Lo Gl (Ul haghs gols bl (g Jle sl SN (g 5
G o Uigs gl Il & s Jlo slacsjpo el o 6,55,155 (slas st
Slyoe 453y (L 55 (V10) lojz 5 )8 «Sasig e ol 63V SleMbl lgioee
Jbo 5 (dedlore oylubue sl lslinl (o4 5l Gy (Slog) 5)hulus sl piie (SN
Slsme 1 1y (65 dloys 35 (Vo) gy 5 Sloi] ble sl azdly ]33l Y+
leMbl ladl sl lis jiagh guls 0,8 wyp spedl 0 Jb sl sn SleMb)
P9 e Jlo (ol ygo SleMbl slyie (il 4 6SE dlejw

lyme j S Jolos gy 4 Bl (Sl JSS 4 (gdaxte (coing} s lnl
Sl gyl cba o 39 bgyye 5 (SleMb

=SS olemsas (B Gallab s a s asohy (Las (W) jaeedlpl 5 jeiesl
9 bbb cpadliess 2) 8L S 15 (g gldgw 2 o3laidl (M slaadls
shal 5l o sl aleMbl gy by 5ol lis Limgh 0 (VWWAY) ealje)l;

1. Value Relevance
2. International Financial Rrporting Standards (IFRS)



e E B 50 Al A0lyd > Jb s a0 (SleMb] gl "

4SS 18,8 Ao (WAY) (g)lsudl g 0,8 ol Al 2oy Jo (5 lblus sladlilinl
5 Seia ol A5 5L 39 CudS lalne p (o3LaiBl 3555 5 Big) 5o slads >
Glow glaas o > SleMbl )Las pae w00 L jogad en ) (VWAY) 8,0
039 (bl (8 ¥Y Juol i ol 1 Gy o)l SleMbl (3] gibogpe (S
Sl 3)libiwl (605 LS4 Wby Hlis lie bk 0 (VWAY) (gyhe> 5 (635 Cuwl
9 o)l)‘.x_;’;),o ol &l pp— L)"“‘Sb w).;.o » d)‘btm 9 Culo ).usl.’ & 9 Y. dl.lbo)to..ﬁ
e (350 4o 6 (3h LallBl g jn ialidl assly olis (VWAY) o Ko
Dyl yde g i (S b 09,5 93 50 (g lulus CleMb

ol=l e pgam (b AL g a8 wd S aoes (WAY) Slobo 5 (S3e
2 4S5 i8S Al dbe )0 (WWAF) ol 5 (gheme (ylogel .l a4 pis (g)lolixe
o ydaze ¢ piron Db o Jlas| (g yday dow Copde ()aulS > (dlaiBl 058, (slao,gd
daly (Bly 9 (54 50 S e 9 (0995 355 ) O 45 W8S 4l (VWAP) e
D, 3939 (55bblixe g Cuo

D (9l 5 gy 4 dnd )y dw e (Sl piaggy dnde 9 (65l Sle @ Colie b

25 893 (b colid g oS b b o yge Sl g gl 40558
ol Boe yo08 05 51 i 690 3l ieS” (golaidl glaes 0

S 030k GBS 15 Jo glacsjpo SMb] (glgme )3 (ialS e tpgd dus b
ol G151 8 8590 51 e (o0liatBl (clan o8 20085 890 (b pslogus (slac Sy 4,

Copde b gbeS b > Jbo lacgo SleMbl (lgow )3 (fals i ipgw 403
Ol 31 =8 8593 3l Lt (eolatBl (loes 6 05 690 (b S bl &) s Y D90

Cos|
T PENL TR

Sle sLagb)l35 5 g5 2)5lmy SLeMbl (LacSil 4 adgl slaosls (5 )9l3)5 jglates,
Sk wL.uU9 (Cped g (uJLo dl.b:g’b)y.o Y L;meb;lg_) axlllao dyg0 L;La:uf).w
Ol bl Gl g 00 4y (SlacS b (Simgly (s lol dasly 0 e (55550



ay VWAV g ) Bylowd V0 5,95 (FAZ sl (S 0r

PLo WA BAYAY Jloj 590 (b doliakad i b a8 )5 oyn0 Jlo ylojle Cual ()5
S 893 93 Ay (Ygiy (Sloj 893 g b 4iB)S Jlai ) WWAY JLu (LL U e o8 0t
L WA Jla) Laes o0 005 5 i 693 o (VWAY B YAV Jl) baes ,o0 it Al
LacS b 6,5 Ly Lhgy 5l doges slacs pi bl jelaieds .35 (gaidiwd (VWAS
Slomm a5 33 )8l ae olacudgin g bl d dises po> pus (gl A ool
Ay (€8 525 V50) Jluw = S 5 YY) aalllas 3590 e > Slumlite slass Ll Jlae!

() Js2)
AT G YA (loj bjls 53 iges pe SBES 1 (5,5 by Wil ) Jgu
Jlw = &S o dlaws
bAdL WAY Jlo bl 2 olad osg 3 pas sbeS s 8 ol
oy Casie Jhas soysm 33 (A L A) dlul¥ )0 b 4 olacs s
Slawslas
VaYA lozgs Wil UL 4 ate o Jlo gl & ey
L 39 o yiawd 3 Lo it dod &l (sl Wl (slaosly &5 slacS i
Vov¥ Slaily  SMelee abgs
kel Mo 5 )il s ( Jlo 81 1l 5 )| slocS
YoYo Sad Bl oS Slialie S ol
AARE asdlas 590 lanlie Slas
VVon (WA B AYA) laos yo5 05 51 i 890y dulllas 390 olimlive lass
V100 (WYY B AYAY) linyo 155 405 593 ) anlllas 390 olimlive Slass

L o (5 50 311 g b g 33 Sl oS!
EXWO PO (\"\‘\&) PLQJﬁ 9 O~J9l JAA ‘LAI‘ L;L'bb)yo u’il.c)ﬂol L5|92>u 094)'] LS‘)-Z

MVit =a+ﬁlBVit +ﬂZNIit+g (\ :\]a;])

GP3) BV (el 345 53 o p2 o) 850 plow 5k S 025 MV ) Al

Slaehls g i b juite dr po el alls 90 NI g plow lobo 3oi> 68
Y &L 53 el o (Sl 2 33 plow Cunsd gyl (gl 0 (Sen Sl gl
b halie gl a5 0d s DV sl b (gilre e S o085 )15 Jlai de am Jlo



e E B 50 Al A0lyd > Jb s a0 (SleMb] gl A

o3 B sl g codl olasl Y e o] 4 (WWAY B VYAV 5)9) Lo y50 J0i5 59
oS Jie a (gilome puite riaslil b oas 43,3 JLa )5 saw (VWAS B YYA. 5)g0)
D )y 1) gy (65500

MVie = a + B1DVir + B2BVie + B3DVie X BVje + B4NIje (Y aal,

G855 3l S9 4 plaew Cunsd) S8 (1)) 0 oo slajpsite (S S polaited,
p iyl G ¢ Sudd Coms 8y 83101 Jolis J S pusio Jloa (V4 10) o)) 5 oo
H9> Cullle 0 428 L (piomen A BLIIY 9 ) (905 lagSll 4 (o plus g6 5 Jle
loaslys 53y Slos ay Lo, 5 (3 woad (St 5 olpl 0 S)j slacs b il
o935l o 4 8 (D QAL adg g Co e s (Sl g5 e A (g
DAL L el 21t 46L5] 05 2l (slmgSIl &y (Y10) Lol 5 9L, < polnand
gy ay dtunly e i 5 Sles p P50 Jole g cgd ool ) oo lesay 3D
ibaslsl 5l ¥ o) slaeSIl el (ool clags oo mais b cos cuda
g Al 05 b ()8 o pie

MVie = a + B1BVi¢ + B NIy + B3SIZE; + BoLIQ;e + BsLEV;, (¥ alal,

MViy = a + B1DVye + B BVir + B3DVie X BV + ByNIy (F
+ BsDViy X Nl + BeSIZE; + B7LIQ; + BgLEV;
+ BoAUD;; + B1oOWN; + 11 DIR;t + B1,GDPy + €

Lol aen mb i) ok 5l 5 sl €8 15 85W01 SIZE o o ¥ (claalal, )5

i o) ela ol Cund b 5 &S ol (K0308 s LIQ 355 oo (g p:S0jl
G LEV .0l o candey o) S e 4y (G006 ()35 40lo s 5 185 (6392 90)
Lo bl 57 bty S cons )b 5l (Jlo S Bl plgis ey o5 sl Jle o
oyl 45 LS 15 gl 48 Cusl (gilre yuite 5 oples g5 AUD 39 oo dusloxs
E95 OWN 1S o )Lt o sae S s plo (glp g ) 3ae 039 (awplus ylojl Ll
Aoy B Jiho aS olacS b lp g 2980 g (Sl e Sy g 039 CuSlle
DIR .18 o L jho jlaie bS5 o el o) jhie el o> &y slato gl plos



aq VWAV g ) Bylowd V0 5,95 (FAZ sl (S 0r

4 s Lyl ole e a7 e i (gl g sl (gjlme puito SO jub ooy b
GDP (pioron 5,8 0 395 4 youo dae LES i plw slp oV dae w3y |8 Jo
s o b 51 LaIBL Ay i Cans Gk 5 & casl 31 LaIBL A s,
Al ety J Jlo 51 a6 15

gt (e 8593 93) Jiws 09,5 9 &) gy Dged bl (sl 4088 90l sl
JoLS pg3 09,5 g a2 05 Sl (g 9 VWAV Sl I J3 lanlie ol Sl 095 0
SBlas O ygods 03 pb 09,5 93 13 ¥ (6] (el 3 5 e 9 WAY Jlo Claaliie
oS Z gnil 3l exlil b oye3 95 5 Je 30l 5l ols (RT) cymsd cnslps 5 A5 bl
¥ ool oads odlaiwl ¥ (g6l ¢ iy dl.lbo?a)'] Gl Hslaieds NAS dwslie (YVAAY)
Jolins 5 (i B 5 Br ol <5lix (il ol 2 b b iged slBS 5 JS 1o
oA 35w g Lol all (685 )] (SleMbl slgime 398 oo ot o ey il
ol 48l galS gy yo0 05 590 b

2301 ilome sl piie g Cope Jlasl g (230l Sl (g sl caold]
ook Adsl oSl 4 ) 28 & (IS b (iozes 9 (DEM) dgu o s 5 (DL

WP Y|
MVie = a + B1DLi + B2BVie + B3DLir X BVie + ByNI¢ (0 akl,
+ BsDLiy X Nljt + BeSIZE; + B7L1Q;: + BgLEV;;
+ BoAUD;; + B1oOWN;t + f11DIR;; + B1,GDP; + €
MVye = a + 1 DEM; + ,BV; + B3sDEM;e X BViy + B4NIjy (F ak,

+ BsDEM;; X Nijy + BgSIZE;; + [,L1Q;; + BgLEV;;
+ BoAUD;; + B1oOWN;; + B11DIR; + B1,GDPy + €

SLES 18 (slp) (230 Bl i 48 S (5ilre e £ 5 0 (Sladlal)
Y 3gw Cypdo b oS b glp) d9w Capte 5 (ho 0339w oS 18 gl 9V 03015
8 e Jde 3o,k jl dgw Cu pie .l (a0 (b dgw Copde b S Wb gl g )
3 e 2ol (VAA0) (cdgmw g ysbol cg2d awgi &S g Jdo Cowl 0 (5503l g
gs_eo osnlie V dla, LI

1. Cromer Z Test



e §Ba 50 i A0lyd > Jbo s a0 (SleMb] gl Yoo

TACC, = By + B11/TA;—1 + Bo(AREV, — AREC,) + BsPPE, +¢ (¥ ik,

IS gen 1) dae s 508 Lo VAL fsipes pMBI S 3050 TACC & (oSl o
8 Jlw 4 cos gyl Jlo hg,8 dol > JS @l sy AREV, ¢ Jbo (sl sl ol
PPE; ¢ J-8 Jlo & Cous (gyls Jlo (18l ) dliwl 5 slus @l s a2 lis AREC,
Gl Jao gllad yolis baimd lis € g <ol sl ol)h e B yxo

Y Jae sy baie i olger |) (NDAY (il pé i Y8
DA; = TACC, = NDA, = £ L 1, (DAY) (5,5 (53265 B 05 (5300 31 255
slido g daled (€) Jao slas polie lon (DAY) (oylas! (siqes pM81 ¢yl ol .ol
eodls sl 5l szl LY (ol 55l 0 43,3 llas 18V 265 clonile 3l oles
Llis Caio jo eSS b olas .Col o0 pbg] o 1o g Caio o S5 & 5 alatis
SSE 3w Cu ppdo el odliiwl b Sy cilos (ol SaS'ay .l 0390 <8 i VY
MR

L) 305 5 sglages sl b SleMbl (glgizme duglie 5 (pow) pod 4 ® (ig03l Sl
IWAY U AYAY 3,90 50 diged slacS pb diaes o0 i byl 53 (sl 5 YU dgm o o
L Loy 5) jslog Lo b 5 o3:l5 SlacS b 09,5 93 4 (Lo 25 23005 5)93)
095 93 3 aSBls g ods ¥ (665 ¢ upaw 0D (gddiwd (b 9 YU dgw Co pie
&y X505 e yol S g05T 5l ookl b LSl 590 5l Juols s ol g b ol
Lo y265 200085 590 Sl S (65,54 L7 50 slagSIl gl iy (slogyses]
lize g (i oSl ol 5 By 9 Br ol pd 39y 00 sl g 0 plosl (VAT L VYAV 5,90)
Al

oy sbasl

B paiio siwd g Jalo

by/w L;Lm)b Cowl 005 dﬁ‘)‘ Y J9A> 0 Slaalie J5 d])g 0@9)) dl!z:)»wo U%my )'.4]

39l Mo talS jplaiody 5 8nd (gilupSon (Jelod | Gl gl sl yite &
e S & \ . e . e .- . . Z

2 lusly ko (ogad > b el B yusie ®597 50 9390 Gy wdlde il aoyd ) dagSl

IV anlllas 5y50 (godly JS o plow 5L 555l IS puSlie a8 24d5 o s liie ¥ Jodn

1. Winsorising



KD

VWAV g ) Bylowd V0 5,95 (FAZ sl (S 0r

a0 5 Lo pite plw .l /oA o Jlade cp eS¢ AY/AS L o5)) oy ool 0390
9 S layite (sl 0ad dule oy (badll sl ool Ojpo (e
g9 rwite slp oAb dplos (a3l (o (sl sl Slol )3 8o)d 9 SlglE el (s5bre
St (Jed CuSle (gl adllas 3y50 (S b Moy Y dad o lid (OWN) sl

Swogi go,bl.Y Jos>

O3 (S pukio 4y boyye (FuS 15 9 (535 0 s L sl LSy

Slas | Sl | ke Bl sl alo ol banliio dlass | o5 (5l pakio
A Va8 AR As) V/FY YYY . MV
-/ -IAQ AR AT NAve YYY . BV
—+/OA LIy /4 A Y YYY . NI
a/\& VA/FD V/$Y Yy WYY Yy SIZE
oo VAY /¥ ooy ¥ Y- LIQ
o/ V/va sl -[5¥ N Yy LEV
of¥ -/va oA <Y Iy Yy GDP
v 35 Slglyd no Y 35 Slglyd mo s v 35 Sl | YA Slgld | S gl pie
YARS 7oy aa¥ WS AUD
VAR 75N A VFVE OWN
YA yARS \VEA OfyY DIR
70+ 0. 1100 1100 DV
AN VAN VAAY YYA DL
A A 1)Vo0 AN DEM
10yl Azl (3905 1090 iy
t 5l QY G AY 5,92 ATG Ae 5,90
5oy AL Y/¥ MV
YIAY** Nivg oy BV
~VO/AF* IV A\ NI
\{/all -1\ -Iys GDP
FIM™ <Iv¥ AR EM
V/oy Wy AN SIZE
-JAY oo¥ .-¥ LIQ
\{/aN -ISA -I5¥ LEV




e §Ba 50 i A0lyd > Jbo s a0 (SleMb] gl VoY

593 93 1 (ol (slapita plie (lacySile dumlio g3l @S ¥ Jgdo pgd Lise 5
o)l olixe 2o )3 Y aw ) NI g MV ysie a0 bgspe t 8kl el s 1)) img3
3 allls 3190 SBES b alls 390 5 plag il i) olie buogta 123 sn oS 390
LAES Bygd (o g sl (g bline glds Waes 05 5 e Byed b layes o0 bl 1 i 890
D) cillas o Simgh Aol il 5 gkl Sl b e (pl ol adly il o y>5
gy slaselyd a5 540 0 sdnlie (GDP) 3y Lalbl wg ki Logad 3 picxen
ol 4Bl (gybolize yialS b yo0 Lauis 1

g3 Sl it
Jol 4 3 (3905
P55 bl sl odd 3 ¥ Jgio 53 Jgl & geil jobateds ¥ 5 ¥ slagSl 5l ol
Sl 03 S (sl sl o 5} o s 51 i S g1t sl oS o
DS (sloin | (o clyiee 45 (GDP) sl Lol wlys i (S, By Indusye)
dg3 dy Sl Hlade el b den (gl Jlo jo 53 ol o a8l a5, (sla Jio o
iy 5 o ol i S U S 5l 4 g (355 35 5y ) 555
Mo il gl ol oads i8S Carino Ol s 1add wond b sl e D)9l 50
sl polin gy 4y Lng®l ) s ol Stuandss 5 (il luanls 4 by
olly g Jole ol 5l 355 (s (slapite e dacen id 3y polie 3 sl
basen Jld oy 390 (slagSl (plplo 3gr B 1 eS8 ool Cuwddy pdlie 45 WS woyp
5599) Jgl Aged 10 005 doh (e g oS 05 351, Tiome igad 93 )0 ¥ (56 ]
3 lisebl gl el canday < /YR 5 < /FY s 5a (AY B AY 5)93) pgd diges 9 (AS B A
3 St (BIYY) o mls a8 sl s lisl 4y pelyS yg05l oy ol @glis o34 loline
Ol el by ol Jgl dges dny Cuid pgd Lged 13 ¥ Jde (s pd jbline S
SLeMbl lg e 505 lo & .l 4l ials gy 05 590 0 Y Jdo (s
ol o131 Gy 899 4y Cannd (92atBl (gla o5 1,05 593 1 o (glacsjg0 pB)|
Dgd 05 3y Jgl dud 8 ol by d)lge 4 dagi b .l adly



)y

VWAV g ) Bylowd V0 5,95 (FAZ sl (S 0r

(M (glgima 5 (oLl (o o gl 5T oy 2) gl (G09S 2,911 ¥ Jga

£ Jw Y Jse )
(1254 I8 5 L 8
Aear NAY | MM o ’
Jimo (5 o
\/ '\Cik--& '/;;-ﬁﬂﬁ ./\‘_\ Hedde . BV
(v/v#) (v/¥0) (v/¥Y)
e VAT YT
+ NI
(¥/+9) (v/vy) (v/ay)
A
—/+ DV
(v/yy)
_’/;\ #
-/+ DV*BV
(Y/v¥)
_./&\Cek-&
-/+ DV*NI
(#1-%)

P S
yov* VIvs* AN . SIZE
(¥/5Y) (F/$Y) (£/vY)

/SN /SN -Ivy* . LI
(¥/vv) (Y/¥V) (Y/vY)
— YA A <I¥¥ ~ LEV
(Y/rv) (¥/Y5) (VYQ)
IS —/- A - AUD
(¥/-0) (VYY) (+/ay)
— AN -\/.a* —[PEF
- OWN
(V/IA%) (/YY) (v/va)
A\ —o[YA* -y ~ DIR
(V-Y) (Y/\Y) (V/YV)
./Y‘,em ./V\‘S‘“} ./\GY,,‘SE‘*
+ GDP
(¥Iv5) (¥/o) (FIVA)
'/Y,'m:s _./v;ﬁééﬁ \/‘,A{éﬁé )
—/+ ol oo
(F174) (YA (5/¥0)
-Iv¥ NAS /% o s R
sive* A 3l
IV AT ANY*® F &l
YYY-. 1100 1100 odnlie dlass
b ok b Catao J S
YT Vay VIAY VIF o

ool 005 )] ke b oy b 3505 5D ke b ) bgsye €55kl ol
ol o)d Y glad o )d Cuonl (GlgS i 5 0oy O (slad paw ;3 Coenl Baind i %

ol it 3 2005 ot (g Syt Jo yo Slnseitie by 155 Jole oo oyt 803005 VIF 5l



e §Ba 50 i A0lyd > Jbo s a0 (SleMb] gl Vo £

Gl pumio oyt b o3l Jl VP b clwlie S Gle 10 F o) bl jo
A o s g (=2 /YF) 0350 jbolize g (e ol (e0laidl glag o 5018 by &S DV
ol lb pite cal s ol aly 2alS W 150 Wi Bygd 50 LS b plows 35
WU LS b9 oyl canl jolins g ite 35 (—+/AF) DVXNI 4 (—+/5Y) DVXBV
Pl olxlo o> (583 (b)) Sl slgime ol 5 (o3l lags 205 )lolae
Bl ¥ g5 )50 gl ccnlpls ol (0l 9 39 ©y90) AN 390 5 (4] 5)
SO P WES W

o 9 093 SBd )3 (3905
590 SlagSl 3l cmizman g pows g pod slodnd b g0il yolaieds ¥ (565Ul bl
5 5390 SLcS b 05,8 63 ¥ (680l 0ud BT Jgia )3 sy s solaiedy
B s (el b @l (Gl (git) A (B3l o 25 20085 895 (b 030
1ol yS Bylol g ol +/¥A g +/EA Cud s ok 3L 09,5 93 3 Y (col il 5l el ey
s S 4 dagi b cplpls a3 o GUES s culp G ] ()loline sl (P/AY)
Sl )20 2035 8y93 (b (SLeMbl lyizme a5 85w plgie F 65N (e
Waldl j3 g o b £93 dud 8l plo wCunl 039 S 03 L5 (slbCS Wb ) ¢ gdlaidl
58 550 Ls (i i) YYAY B AYAY 5,95 b o JS oo 8 (6580 Ul gl
b 4S5 358 e odalidio g (9w gulS )3 (& pi) BA5 dugliie b 25 A5
ol 4 8l Jbolino 5 i (—3/+8) DLXNI g (=+/¥Y) DLXBV _iny ol (sl poiic
S5 5585 ()] SLeMbl lgizme LS cumw (Jie 4 (230)L) pake 39)9 503
oo 58 e 25 05 Sl e 895 sl @l cpl il oad alls 9w 9 plows plslo
O alimd Ly o8 105 8y93 (b SleMbl gy uals I el gy S oo
Crm 3 lime gl D93 g 3l (Sl (MEY) yol,S 3,lol s dunlio Jlai s Bygd 93 13 0 (645!
225 8y93 (b mly 9 Y 39 Cu e b oS 1 09,5 93 )3 1 (658l casld] )
¥ oSl 55l ) odel Cawnddy Bad e s ol pd ol (3 ygiue) Ab b5l ey o
orm y (6yhbline glds (/7)) yol,S 5 kel g cawl «/YY g +/¥Y (5 5 oaid 3L 09,5 93y
45 L85 wml g e (om G G & da g b cnlply aed e (L (e Gl o
YL 9w Copdo b oS 18 )3 (elall sl 25 1055 895 (b Sl lgome

‘)9“\‘_,’.9 4.».9).)-\) Pow Swo)s cu_v]);l.u | 0dg) )M)S



VWAV g ) Bylowd V0 5,95 (FAZ sl (S 0r

Y+0

<t JIA AT STy B A0 e S0 GReD D of ef? (D K e gefe £ e o
& |70 of roR S g for € g jwoPo ol roRd T | <l
P (g1 e bp ol v of Kl 4T (5 of ¥ oy g oo

<15 dIA A4 - A4 PIv bd/e v/ A/ A
o ) T T T T T 7 L 1
e e \%b EEAY QUL QUL AR AT QUL QUL
e g e\ PRNYES wedlE seblY 7Yl YRS wo AN wa¥dlS
e 5 e\b/E e b/ sedd/AL
Mo ere Vsl (" Yo/ 44/ A/ A /e (5"
i P s o i o " o w © e
g , (Assd) (3478) (v-/4) (a3/3) (v-/4) (s1/4) (w3} (Ax/3)
abalk L] +-
YR ¥4l IR RO YR LA e ob o=
(a%r4) (wv) (wara) (vasal
INxAumng +/-
peVA/- R K7 SN
(w4 (An4) (va/4) (s874)
A€ xAuungg +/-
dEl - e weAY/ = IR
p (1410) (1g/4) (s9/4) (Ass8)
wumgg -
PV SN RYVES N/
. (1A19) (ve/a) (wa/a) (v-/3) (wv/4) (av/4) (4-14) (A1)
i
Y AV AT e eI\ wndt /A A WM
g R (W 14) (414) (444 (va/a) (4474) (a4/4) (wa/4) (3474)
Yy weh/A FRRTYAY sadl* poe AN PRZYLE PR YYAN e eie
oS ower?
e | (A0 o Ly--y €9 LAY rEEn mée HFD wH B méc iR g Ly-.y 6% {y-AY
Lol 1€ offc jenp© I (o) 2 < ¥ 6
1€ {22 (1) 16 ov e e (W3 a)

S 3 G (b e €60 € ke (Ko [ (A Dee 6 oeil oy k)



e §Ba 50 i A0lyd > Jbo s a0 (SleMb] gl Y+

WAY L AYAY 590 b clialie JS le & o5 (ol 5l o et lisebol (6l p
odnliio 45 adsS Gloan (o (y5i) L5 duglie by 1205 00l 3l 8 8590 b gl (5 (y9i)
Joline o e (<V/YY) DLXNI 5 (=+/58) DLXBV _ixy lolss (sla it o 3550
B3 SLeMbl lgiome (EalS s (S &y 39w S e ke 3959 500 ol & Bl
2285 ) Gl 8)9 o s ol el oad (alls 9w g plow plalo Goi> (558
2bS cigesl )93 93 3 53 0 (oS e ol Al glaiods S o Gheo i laey o8
sl 5 caly o olino gle5 S5 51 ST (AFY) yol,S 8)le] a8 sl 005 1o

S 5 AR g S
P SLeMbl lgimme 1 (o3l lags 205 s 53U (028 (g0l clde (] B
e e @olaidl glag 25 g ol ble Bl ooy S 18 Jbo slac)go
Sbadl do )l Gids ool dawlgds U b (o) W oS g (oolaidl Gl Jolgs |l
sLaabl ( IS Hobas 29 pasuie LSS Jlo (K815 9 (I oygr 0 (ool
Pl lxlio o> (6383 b))l 9 palls 9w SMb (glyme (a5l (S Siagy
2y LS b yges] plo zoli copmismen ol o)yl ade (odlasdl (clags o0 0055 3y90 b
slacs ;5 ) oolatdl clag 5 L8 5)90 (b I gl SleMbl (g
Lodsd (o0l gl a1 plos 1 5208 Y dgus Sy o b slacSyb g 035
ol p5 7 A el A (gl

sbap o5 1l oladl glhou lulyi ) Jlo sboyge SleMbI slgiee (Jl
b oo ialS ol e 855103

it 38U S b (59l g I3k B3 2 48 ool o Ll 5 e (g
ol &8 b Cupmdy Sl yie pgad Bl sl Allbis 3 o SS)S slaby) 5l )8 0
Db (Jlo Sl jgo 4 ekl el cuw gasge (al g 1S o0

3 Gl )l (g yitinns Cunbge Jlo Cumdy 5 (6yglogu 5 5l 45 LlacS 15 (pgus
S o )3 oolatdl slaps o il cov e b e

&l oyl callas ik gyl Sl g Baiussl dol ol jlasl b odol Cawdds s
Mlee ol Loy 0 Jled S i (ogas ;5 wlaw dlaiBl & jlas e o ylis baassly
= oolail (sl 55 U i) )3 pasudo Gimgh cnl jl Ll A5 0 e ol
Gpgmoda |y gl ol @l Glgiioes cnlpls g oaits ploxil ke 3lysl (oy92 Camdg



Yoy VWAV g ) Bylowd V0 5,95 (FAZ sl (S 0r

2 i e 9oty (633 ste (SLataghy b Ll 5,5 auslis bosingfs o b paiuns
OhbSen 5 Sosgpe (VIV) (HLSon 9 (ubgYlus (V4 +4) (99 (Jbe sl ol bLs)|
395 sbaingiy > (VW) phlsen 5 plegtl 5 (ITAY) ()0 5 cplipne (V+10)
iS50 Jle o ge Sl oo p (M oobatil 5 ol baylys w3ly oL
Ll

lais ol jslaiods Cusl 039 olyan 35 alacadgize b pols Simgls (sl
08z Adgl (28l ealil plews 033 wile I3k 2 (e (sl a3LE I SN slgince
T e )9S plows il cuns 2l 4 a2 g5 Ll plows ik s 2L (2o e
2l U 298 00 dlatiiy ol (imgh @l duug g JeaSS (gl 29 plosl blinl b L
28 il e Jle sl rlop )il 358, 9 39y Ale o3l (S Laulyd 5 Jelgs
g o RIS g Laailly (giodan (dgd o (0l > (il 1o ey 9 5yl €5
oot D9 (e (IS o > Jbb oSyl Jb o )ge SNl slgixe
o1 )l Jlo (sl g0 SleMbl (glsimo 1 (plo ) (shitud 3915 L 295 00 oy
Do dunlie By >0 LA 5ye0 b g

&bw
N )M ol 5 (o)l slop 0

bl dolil ad 35w Copis g 50LuaiBl 55 S, .(WWAF) oo (g polb o gdaze by ylogels
.YC\ —\:Y c(\) \’ cﬁad){.l.d

W (Sl o . Slaa & )os g eobasdl 13l s el (glas 0 31 (VYAD) o )Big a0
XD -5V (¥)

SleMb! dbeo )] Goyems Sib 9 dan G oolatdl slagy oo 50 (WYAY) .S b3k
.Y\°—Y’ﬂ 5(Y) \Y 5JJL4:§/

Lo )5 Conlio 3905 5 Slas pllss 5 cdgs Lol ol sLaiBl (WYAY) .z cgdonlysy
N OV-VAY (F) V8 o a B ol

ARRIES 94 ;(Y) VY £L;JL4\:9“/L5.M)4‘AA/ Q[C)’{b/‘fj?cﬂ .‘—;AA’L:AA, Sl CA:.DLO .(\Y‘VA) P ‘d9:03



e §Ba 50 i A0lyd > Jbo s a0 (SleMb] gl VoA

YY-¥5 ¢(\c) VO ‘&){L&) 9 ‘5)1_\:L~> ‘SLQ&»))J. dolliad ‘L?’] dhh.)y» =

9 9 bgspo p dgw Cu e y3U awyp (IYAR) Loup it 035 £)5 4y ST Ly cgalslas
(o sylblus dolidad aosily g SoolisS ()ld ] giges Pl Aunliio sg 83 (55)]
Y-8 (1) Y
.VA_A‘N c(Y) \V 5&9.“«:1 (j)ﬁéb

.\Y\” _\\c. c(Y) \’ cw/u.Lo "()LL'LM} ;Auaﬁ 6L§J.Q(U

W e Sinlgsf dolilad . o )08 Jolge p Mol slap o5 55U (WAF) 2 i (5l
AYF-IVY (V)

Ad =YY ‘(\c) \% cw/u..l.a d}/.b[u} i&ca ‘Ul)'ef’ )IDLQ(V dl)e‘ Bar BRl LS)‘AJLAO oleMb

18l 5 g ST & plow aasd LSy 5 lisabo pie s 5B (VFAY) - ¢bydl £p o Sio
A =NA )Y ¢ s 5 ool glo sy dolilad ()l glads 2 Jsbo

Sl sladlulinl lal g pats )»L YY) L soaly gl 45 ccas ol o plpare
ol (2 (clayingy dbxo g Jlus SleMbl (39 bgye (&S (Shy » e
\\\‘ —\\N' c(Y‘) Y’ cL;/Zo

)2 ol )Ifla LSLQ“‘S)‘“’ ).u;l; s .(\Y"W) .) nD.)l)E)I) - zbﬁ)JuJD f.d& ‘LS‘))J f.f zL)JJJ‘u.a&a
09 bgpe 390 o bl B FY Juol (S (slacasls ool 25100 lhgl ()92
MOV (V)Y e oolaid] g  Jo clocisluw dolilas . gyl lus SleMb] (55l

o ppdo g (ol 2LaiBl o5 (WWAY) g ¢ oS €08 ¢ lydg) (slainy L0 g o 4o cpl po oS
YY-FF z(v) 5 o podo J/LUL.«} dolilas €3 gaw



Y4 VWAV g ) Bylowd V0 5,95 (FAZ sl (S 0r

asdyly slacs b O] SeMbl slgize p dgw (55l ylgen )bi YM) 15 csdous g oisla
A=Y ‘(\c) A z"()LL'LM} UWNJAM ‘UI)'G(’ )IDLQ(V dl)e‘ Bl X W)

5 blae @l (o 53 03 andy (SlacS b 53 dgw STy o g 3 Sles

References

Abeysekera, |. (2003). Political economy of accounting in intellectual capital
reporting. The European Journal of Management and Public Poalicy, 2(1), 65-
79.

Ahmadpour, A., & Ebrahimpour, M. (2011). Effect of Main Financial and Economic
Indicators on Profitability. Journal of Accounting and Auditing Review, 18
(4), 1-14. (in Persian)

Ahmed, A., Tahat, Y., Burton, B. & Dunne, T. (2015). The value relevance of
corporate internet reporting: The case of Egypt, Advances in Accounting.
incorporating Advancesin International Accounting, 31(2), 188-196.

Alavi Tabar, A. (1995). The Political Economy of Inflation and Economic
Stabilization. Journal of Srategy, 3 (1), 179-196. (in Persian)

Augustinos, 1. Dimitras, A., Kyriakou, M., latridis, G. (2015). Financial crisis, GDP
variation and earnings management in Europe. Research in International
Business and Finance, 343, 338-354.

Baghomian, R., Mohamadi, H., & Taheri, M. (2017). Recession and earnings
management, Journal of Managerial Accounting, 10 (1), 29-42. (in Persian)

Ball, R., Brown, P. (1968). An Empirical Evaluation of Accounting Numbers.
Journal of Accounting Research, 6 (2), 159-178.

Behrozifar, M. (2006). The impact of US sanctions on the global economic and
global market. Journal of Business, 11 (3), 45-62. (in Persian)

Bushman, R., Piotroski, J. (2006). Financial Reporting Incentives for Conservative
Accounting: The Influence of Legal and Political Institutions. Journal of
Accounting & Economics, 22 (2), 107-148.

Dechow, P., Sloan, R., & Sweeney, A. (1995). Detecting earnings management, The
Accounting Review, 17 (3), 193-225.



e §Ba 50 i A0lyd > Jbo s a0 (SleMb] gl AR

Dimitras, A., Kyriakou, M. & latridis, G., (2015). Financial crisis, GDP variation
and earnings management in Europe. Research in International Business and
Finance, 34 (4), 338-354.

Ezati, M., & Salmani, B. (2015). Estimating the effect of economic sanctions on
Iran's economic growth, Strategic Basij Sudies Quarterly, 17 (2), 75-83.
(in Persian)

Ge, W., Drury, D., Fortin, S., Liu, F., Tsang, D. (2010). Value relevance of
disclosed related party transactions. Advances in Accounting. Incorporating
Advances in International Accounting, 26 (3), 134-141.

Habib, A. (2004). Impact of earnings management on value-relevance of accounting
information: Empirical evidence from japan. Journal of Managerial Finance,
30 (11), 1-14.

Haghighat, H., & Raygan, E. (2008). The role of Earnings smoothing on the
information content of Earnings in predicting future profits. Journal of
Accounting and Auditing Review, 15 (4), 33-46. (in Persian)

Hashemi, A., & Samadi, A. (2009). The effects of smoothing the profit on its
information content in listed companies to the Tehran Stock Exchange.
Journal of Accounting Researches, 5 (4), 1-20. (in Persian)

Hayati, M, Urniwati, Y., Putra, R. (2015). The effect of international capital to value
relevance of accounting information based on PSAK convergence. Procedia-
Social and Behavioral Sciences, 21 (1), 999 -1007.

Hayn, C. (1995). The information contents of losses. Journal of Accounting and
Economics, 20 (1), 125-153.

Karami, Gh., & Eftekhari, V. (2013). Examining some criteria for accounting profit
quality in business cycles. Journal of Accounting and Auditing Review, 20

(4), 93-112. (in Persian)

Khodadadi, V., Takor, R. & Zare zadeh Mehrizi, M.S. (2013). Effect of earnings
management on the relevance of earnings and book value: Comparison of
short and long term discretionary accruals. Journal of Financial Accounting,
2 (1), 57-75. (in Persian)

Kwon, G. (2009). The Value Relevance of Book Values, Earnings and Cash Flows:
Evidence from Korea. International Journal of Business and Management,
10 (4), 28-43.

Meshki, M., & Ashrafi, H. (2014). The effect of the level of uncertainty on the stock
price response to good news and bad news throughout the trading cycle.
Journal of Accounting and Auditing Review, 21(1), 89-108. (in Persian)



19 VWAV g ) Bylowd V0 5,95 (FAZ sl (S 0r

Mironiuc, M., Carp, M., Chersan, I.C., (2015). The relevance of financial reporting
on the performance of quoted Romanian companies in the context of
adopting the IFRS. Procedia Economics and Finance, 20 (2), 404 - 413.

Moeinodin, M., Tabatabayee nasab, Z., & Zarezade, Z. (2012). The impact of the
development and implementation of national accounting standards on the
qualitative characteristics of the relevance of accounting information. Journal
of Empirical Research of Financial Accounting, 3 (3), 114-130. (in Persian)

Moeinodin, M., Yazdi, A., Dinpajoh, F. & Zarezadeh, Z. (2014). Investigating the
impact of listed companies on the Stock Exchange based on general
principles of Article 44 of the Constitution on improving the relevance of
accounting information value. Financial and economic policy Quarterly, 2
(3), 135-156. (in Persian)

Mohamadrezayee, F., Manteghi, H., & Abasi, A. (2017). The Effect of Inflation
Depression on Gross Profit and Accrual Management. Journal of Managerial
Accounting, 10 (2), 123-140. (in Persian)

Mokhtari Hoshi, H., (2015). Impact of international sanctions on national power
factors. Quarterly Geopolitical, 11 (2), 134-173. (in Persian)

Morshed zadeh, M., Ghorbani, M., & Shabani, K. (2014). Stability of Earnings,
Economic Conditions and Content Values of Accounting Information in
Tehran Stock Exchange. Journal of Managerial Accounting, 7 (4), 85-103.
(in Persian)

Nikomaram, H., Banimahd, B., Rahnamaye Rodposhti, F. & Kiani, A. (2013). The
political economy theory and earnings management. Journal of Manegerial
Accounting, 31(2), 31-44. (in Persian)

Ohlson, J., Feltham, G. (1995). Valuation and clean surplus accounting for operating
and financial activities. Contemporary Accounting Research, 11 (2), 689-731.

Partazian, K., (2013). The impact of economic sanctions on the insurance industry
and the stock market of Iran, Journal of economic information, 12(2), 24-39.
(in Persian)

Porahmadi, H., (2002). Global system of political economy and government
engagement in foreign policy, Journal of Foreign Policy, 64 (3), 1051-1082.
(in Persian)

Taghavi, M., (1999). The nature of political economy. Journal of economic and
political information, 12 (2), 200-206. (in Persian)

Tsalavoutas, ., André, P. & Evans, L., (2012). The transition to IFRS and the value
relevance of financial statements in Greece. The British Accounting Review,
44 (1), 262-277.



e §Ba 50 i A0lyd > Jbo s a0 (SleMb] gl MY

Ujah, N & Brusa, J. (2011). Earnings Management, Financial Leverage, and Cash
Flow Volatility: Do Economic Conditions Matter? Journal of Business and

Economics, 5 (3), 338-348.

Weston, P. (1992). Security returns and the value relevance of accounting data.
Accounting Horizons, 13 (2), 399-412.

Willets, P. (2001). Transnational actors and international organization in
globalization. Globalization of world politics journal, 31 (4), 287-310.

Yazdi, A. & Heydari, Z. (2014). The Effect of Accounting Standards 30 and 31 on
Performance Measurement Criteria and Earnings Reaction Rate in
Companies Acquired in Tehran Stock Exchange. Journal of Accounting and
Auditing Researches, 4 (2), 84-103. (in Persian)



	5
	5- Mahdi Arabi

