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Abstract
Objective: Conservative financial reporting can be considered a product of uncertainty and
whenever accountants face ambiguity, they use conservatism. Today, interest conflicts between
different parties related to firms have increased due to the development of the business
environment and the extensive role of accounting information. In this regard, accounting
conservatism has received a large part of researchers’ attention. Considering that the effect of
conservative financial reporting on environmental uncertainty and accruals abnormality has not
been investigated in Iranian research, this study has been conducted to investigate the effect of
conservative financial reporting on the relationship between environmental uncertainty and
accrual anomaly in firms listed on the Tehran stock exchange.

Method: This study is a multiple correlation research, and on the other hand, it is a type of
post-event research because, firstly, it examined the correlation between more than two
variables. Secondly, data and information were used after the event. The data of this study is
based on figures and real information of accepted firms in the Tehran Stock Exchange and the
financial statements. Also, information and data needed to conduct this study were obtained
from the Tehran Stock Exchange and referred to financial statements, notes and reports. In
order to achieve the research objectives, research hypotheses were tested based on a statistical
sample consisting of 167 firms for 10 years from 2012 to 2021, using correlation analysis
through the combined data estimation method with Eviews software. To measure accruals
abnormally was the balance sheet approach. The sales coefficient approach was used to
measure environmental uncertainty and financial conservatism used the time asymmetry of
profit approach. This study used all listed companies in the Tehran Stock Exchange. The study
did not include banks, financial institutions, foreign companies, investment and insurance
companies as these companies operate in specific regulatory accounting environments.

Results: This study has four main hypotheses. 1) Environmental uncertainty has positive and
increasing effects on accruals anomaly; 2) Conservative financial reporting has negative and
reducing effects on accruals anomaly; 3) Conservative financial reporting weakens the
relationship between environmental uncertainty and accruals anomaly; 4) The weakening
effect of conservative financial reporting on the relationship between environmental
uncertainty and accruals anomalyl(is not dependent on the firm’s size. The results of the first
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Abstract

hypothesis show a positive and significant relationship between environmental uncertainty and
accruals abnormally. Experimental estimates confirm this hypothesis that firms face problems
related to investment decisions in times of uncertainty, but accounting conservatism reduces
uncertainty and improves a firm's investment decisions. In general, Exposure to greater
uncertainty leads to more conservative reporting; therefore, managers try to use appropriate
strategies to moderate the effect of environmental uncertainties. If these strategies fail to reduce
environmental uncertainties, the quality of financial reporting will drop. The main reason for
using more conservative methods and reporting less income is to demonstrate sustainable
growth. From an investor’s perspective, achieving sustainable growth means[less risk.
Therefore, the market price for firms with less risk is higher than for firms with more risk. The
results of the second hypothesis show a negative and significant relationship between
conservative financial reporting and accruals abnormally. The findings of the third hypothesis
showed conservative financial reporting weakens the relationship between environmental
uncertainty and accruals anomaly. Although all organizations face uncertainty, the level of
uncertainty varies among firms. When firms face high uncertainty, conservative financial
reporting helps managers to make correct decisions. From the agency theory perspective, which
relates managers' rights and benefits to reported profits, managers have strong incentives to
hide bad news that will reduce earnings. Therefore, conservatism can be considered a
mechanism to control managers' motivations to overreport profits. Iran's business environment
has faced high uncertainty due to the high inflation rate and currency fluctuations in recent
decades. In this situation, firms with a higher level of awareness of business environment
uncertainty prepare their financial statements more conservatively; therefore, these firms have
fewer accruals anomalies compared to firms that act passively. Also, the results of the fourth
hypothesis show that the impact of conservative financial reporting and its interactive effect
differs in listed companies.

Conclusion: Applying conservatism to preparing financial statements has been considered a
practical way to assist managers in dealing with uncertainty in business environments. In times
of uncertainty, firms will face problems related to financial decisions, but accounting
conservatism reduces uncertainty and improves the firm's financial decisions. In general,
exposure to greater uncertainty leads to more conservative reporting; therefore, managers try
to moderate the effect of environmental uncertainties by using appropriate strategies.
Considering the role of financial conservatism in improving the quality of a firm's information
environment, the results of this study can provide a better understanding of conservative
accounting and financial reporting and the critical consequences of conservative methods for
investors and firms.

Keywords: Environmental Uncertainty, Accruals Anomaly, Conservative Financial Reporting.
Paper Type: Research Paper.
Citation: Nourani, H., & Shamsoddini, M., (2024). The effect of conservative financial reporting
on the relationship between environmental uncertainty and accrual anomaly. Journal of
Accounting Knowledge, 15(1), 25-46 [In Persian].



Solral 9 e Olseo! po g dkuly 9 Sl Ao Jbo (& 58051357 Wb oy g
Sugs pI
DS e
D Sl e _ibuce
oUw>
eI (w5 (Jame Dlvabl pds o alaly » Gl S aliblone Jlo 6 K5035 25 SU ) Rash cpl Sda i

el OIg Slalg Bl ey g 93 0 4B pdy SIS 0 ) g

Sl Ne oy b oS3 1PV 5 S Sl L ed sl 5 Sy slaans B ey Slial 4 alows Hedie 4 by,
O3l 3,0 EViews NPle s b 3l oS 5 glredls i By Gasb ) WO WO S AT TR L SERCRL LU (W
22 35555 5l s Dbl pde (5 8031l (g (glaslisl 5 2 Koy 5 ke oI (g bl (5 S eIl (gl 2 S 1

A 4 B o g g Sy D)W pas 3 S 5l b 6 KE,IF s, dablons (5,050l gl 5 s ks

e 13,15 349 (g,lsbae g e ) (g (:‘)\§| Solmal g Jasws Sl phe m M3 o oL s ‘aasly
S 0 i | gdgS fﬁ‘ ol 5 Jaos Oliad! (s.l&;ﬁa.«k;.l) &, dadlrs Jbo 6;:0‘)?

o Ol pde 550030 3 gdp sheR PN (g el WAL 4 ke b Saalid pde b agrlse IS O g0 1 S e
AN F S abls E gl S fad | e ladlaedl pde il il slag 5l 5854 b 43S s
S GAIE 5 okl 5l Gie So N Sagn ol @B eSS SMbl howe CudS s 0 Sl

n3 W1 S 5 5 OIS e e sl S ilons (5la B g (sladalyy 5 1,15 iilons

A S alisls Lo ‘;J.f.,i,/'jf“;m“fwldjl?mu (s Olad) pde 1 SIS (SRS
gy Wl o5
YO-FF (OND (sl ils almo . g0gss rﬁ| Solal 5 Jaowe Sliebl

Yo7 . pao ) sl 003 gl (RIS o
h.noorani@hormozgan.ac.ir :4eblfy .ol 1 ¢ b yi 08 5o o&ils 3Ll 5 (gl o dSCElS (g ylblu 05,5 Hb3lul ¢ g Okownd g3
m.shamsoddini@hormozgan.ac.ir :4ebb 1y .o 1 ¢ el st 08 5o o8t e3lasdl 5 (6 yliluo 01SLiil5 (g )l bus 03,5 skl *
VRNV b g 5Ll & o6 VERYONT L 9y FR b VYO E 18 553 b VEY/Y/A 1SSl 9o F b
Ol S il g o&sils alasil 5y ke 0uaSCisls £yl
DOI: 10.22103/jak.2023.21412.3880 ©The Author(s)


https://doi.org/10.22103/jak.2023.21412.3880

G MBI 65l g Jaxo oy Lowodl pae (py alayly o &l alidlxe Jbo é,i&)lfﬁi: nlY#

docio
33 3500 Sl oles oS oSate kg Glysl Cud 0T 5 oS Cnl 6,15L 1 wle w51, 150
XY gl s sdal) dias e Ol 58S Lds Sledbl 4 bt Oy ot OISl 5 Sl o e
5olal)) 35 Loy 5 3130 oMae ks, 5 eSS 45 o9 5 e 1l s olbles 5 b sla hass
ool 04iS 2l 4 b gl Il a5 e (Y XY FOLISCn 5 5 51, YA TSl 010 Tl Sen
20T JET smeen 5 505k 53 OIS e jor (6,8 ool 5 515 (e 55 1ol pnd 25 KIS 5 3Ly
Gy Il glaas L5 55 (YT Y05 501 ¥ ¥ & STV WAl 5 15 &3 8 odge » b sla L s,
23 s ,loeial 5 L s o ot 55 5 a ol (65108 s 53 3 hommn by DI e o 3 935 oo )25 ey
G L5650 Jels Ol slasl 68 5l glayll (Yo Ve Aolan 5 55) Gl I8 Cas (glas ams
Calda 53 Olnl sbasl calul OIS0 1SS Ol 4 alom UL slas SHI s alo s 5L 5 Jg 1L
Ll o dolopm 5L 5 Sloial Jolse olalis bty ol 55 dijls Slsl 3 Caenl ¢Sy J 257 5 g 18 4l
.;)}Tv.n\]é!)Qbﬁ)\jl{ﬁ.ﬁdﬂ)g@):}4:>'L~QL_L..;\)Jﬁ@qbﬂ)\jl{&b\fl}&&l{s\f&g!}x
e 3 (el 03,8 w1y 5l Sllug 5 a5 pslde 5 688 Glaest ol ladle s Ol slas]
k;b:m‘b“lficj)f\@l.e-j&);.xlosﬁa\;’-\ysﬁiﬁouﬁb\C&Qh)%ﬂbgw&)s@lﬂlsuwﬁ
o 03 S w1 takal 5 ST paT lacape L elarl ol Ol gtea Ol Sl &S Sl o sl
Sz 53 Ol jle aen (Y YY COLISCer 5 1 SY) 3,05 ol Consl ame Oliebsl pude pogin S 08 a3
Sleibe g S oo Clab 350 gn odal BOT Lo & ol olazrl 5 (Kin b calysls o S5 Ll
o oS sba Olojle ¢S5 sla 5 Sl Lol tas aalsl 355 Sl w3505 513 0T 53 a8 Jases 51 Jitee Ll e
Ll b gy o T o oy OT 1 Sy 255 @815 50 &8 (dama L 0T ol ¢ 5
L;:JyOasljsd,s,‘awobd;:aJﬁuSuouju@,u@,ggﬂgﬁtjo\y@&ugww»
P 38 S senS Lama 53 (Y1) 0L 5 o) Sl 0 i e s 65,5 sl
ey G ) S s () lis B8 ST STl e Ol pue datiie
YY) ol 03,57 Sllg 2dd 51 5 o (65318 Sl ks b G5 5 gz § 55 1531 Y e
o 1 Jlo 5 oolamsl Calies slaastle 5 (5olsliae ST Ol ul slal 53 e Oliabl pde slasS 5a
S olomial abaz 51 (3L 5 (5o e o ol 6513 g (SOL S plael oS 15 5 g S ke cplgm 033 (8 &yl
o3l 3 v S ke 1 cOliebsl pde oyl 5 b el (gl O pike dimn iy ST s Oliabol pe 1 (st 0313

Ah a3 g LS Al 5 Oldalge 5 Ly ke SN OO e 0SSl Car e il ) 457 S e

!, Ehiedu & Obi 7.Yuan & Zhan
2. Ramiah 8 Wu

3, Schettkat °. Laguir

4. Brancaccio 10 Habib

3. Gill & Bajwa 1 Eker & Eker
6

. Antony



YV IV o o203k 0598 | g slaslws iuils alxo

55148 il onT 53 gl s (lyls YU Oliabl pute b S 0 555 00 S5l (VF ) (0355 (6,0 5 (setatne)
Dlaebl poe L (SLaS 5 b amglin 53 copimman il b Sl Ll 3 108 & S bl 6 AT LB
et Lol b o Meny s arlge 55 Sl S e o Jome Sl sllanl (33 L 2 o 3500 sl Sl
SOYF (oo 5 5 me) Ll Lis Sledbl 530, 55 1y pde SET (g,lsile Ll o &S 5 53 Olueb
355 on (S PO (Hlmtal Rl e s 5

SAEIE 53 ki s gdomn J ool 5l ol & 0 gty 0 ST ey 03 S 1 (6 bl (5,518 dlablowe o pie
38 o Sledbl O, pe 2ol o g 4,15 alsblous (g5l blua (VWA ((glams 5 D) Conl ol - s JLo
Sasl 5 6V F Q0L 5 LY L)) 558 o Sledbl 550 (il o 6)lblus ()5 aablous 0 gDns
wﬂwj\g@%ﬁt.g,ﬂvﬁ\;‘mp@\sd@m}iwwlﬁ5@1,1,\”””;‘)6:@&»1;”&
33,8 o N (o5 Lol 5038 Cailon 5 st a8 geas JUisH 1 SIS lablons (g1l 487 IVl L
N TOLer 5 amn 1IN o l) 555 a5 50 55 plasl & et Ll 5 e (6,1 aliblone pke oS ilezils 0L
G 4 Ol blad (Ol e a5 555 oo 5lanl a0l 4 am 55 b ikizms (Yo ¥) P00 5 LolrbL oY+ YY) F o,
35 5 S el b gldblea gla a8 15 vl 5 olas 618 abablons 3 g (il o5 5 olyls ol i
338 gr 3 g Slid (BB 5 (65l (slas s 53 S| 2alS el 5 8 815 e (68 e B e

S ommlS gl A 5 LS b (g s s Jelse sl g s 56 5 Ol slasl bl b 4 a g b
Iy 4 abbloes Jlo (g K, 8 S o o 41,8 abiblous ¢ Jlo sla 18 €1 53 cgolaml 5 wliw (glaas 5o
g bl ) 1y S il (ligd 505 plel L Ol ol8 8 5 il oLl J gramme 015 o8
Somal 5 o Oliabl oo o sl y SIS Abloe JLo iy 8 b Jsls gla i ss 45 05SL &Sl
LT 4 3,8 515 gt sm dlee ol B ods mw Zan cpl 53 Sl 4355 513 oy 3550 ke o2
st by SIS B )3 (gt B (g )lmial 5 e Oliabl pde o dlaily p 41,18 dadlons e K518
TS s Saas A i 5 6 She oy b el baly ol 55 Sl S8 5T 0 g sl Bl
s g BN e (6 205 S g o 033 Loy O 1 5Ll 3 ale i 5L Jal o bl s A g5y Jde e
SRR S B b § 5 Sle

e 5 plew (ST 035l oy (shin Al &K 355 Koy (Jlo 5 ol Slsl 3 43 8 S0 sl e
S P15 slomigels it alasly ol 25 Syl 3 (Y414 COLan 5 635! 5 YN TG 5 5 $Kls) ol (g
Dbl ot 5 me (1894920 ghal o 5 5 51 (5gmd pYB1 (5 )lmtel PR O S0n 5 oble) ol ol ool
Al (S ol S5 g 5 (B Gl i polie 4 ol T 3 (6ol 35w 5 ,Shes el Oljee 587 0L
ol & S5 5038 S 05 plew 3 555 OIS b 0 S & AT o Jur S 4 plom b Il

!, Garcia Lara 3. Bhattacharya
2, Bloom %, Dang & Tran
3. Hsieh 7. 1zadi

4 Rashidi 8 Sloan



G MBI 65l g (Jaxo oy Lowdl pae (py alayly o &l alidlxe Jbo ‘5;&);,‘45‘4 <n YA

ssbar s 6ol 35w (S4B O 5 e Sl 3 3 g0 DLMbT ies 3,10 3T ST (slas gy eS|
S i S oS

L1311 dablonn (Slacs 51l o oS 5 piman 5 ds (Il Jlo i 1S Gl S 8 (IS O o
Gib Sl 5 g (6, K0w) (ABly 3 g o pde (6l (6 i Jlezl (yln 3w S ol o oUlS )
o2 b DI Gl LS 5 )18 5550 0l 5 (Yo v ¢ Sl 5 Kt 1) Lls ((dly slac Il
3735 Flhes (B SLAOL 2 ((5gad 61 43 Lo (4228 Dl bl L 56 gl 5 gr sl (5L
i 53 OIS e (sllast 4 mie Sslis ) 538 03l gy cnlil S p Gt e s IS S ST
LS r Jas Bl 5 sl YL G oI L S 0 T35 50 53 457 () g0 40 35 g0 WS 5T 5 Shes
ile b 5 Syl 616 S 4 S plgw cnlply f35 LalE s ol (5g (31 L QeSS 05l
Loy 33 53 ((stgal P GV pomm b S8 S5 (kg 1 (ol (55l s 4 (S5 g on (5,18 55
Aol e el ol sem pOIL Gl lS 5 5 (i sale 8 035L) STl 55 50t Sl 2aST glaes il
oozl Sl 4 s dS Sl )3 (VA (elu 5 m39) 35 dial g S (St (gl b 033L) izl s ) o
Ll 035 = o a1l (6518 L et (slacs) 55 4 Lo 5 2l 2l o Ll g 230

DM 03 28 15 5518 S Lammn dnm 5 4 53 IS5 b a5 e ki (slas b ablia L5 0 0l
30l pde o OHlEL Oy gt (oIl SNl g asl il ey pde ) S g ilulas b ollee
oMb (1S dlablonn bty l 53 (YT Filemn 5 @ 508) 305 o OLLed OIS e jr 355 i b OIS 4o o
S dlabloe suxte (sb5e 5 4 O K g 51 5 sl o3ls Loluamstl 3 5 w0, 0L K55 4 55 51 S 5 i
Sujb-):c.\;fdc_ﬁb:-ha}:.&L'r;\ﬂcéb&h)‘jgjbdﬁr\.@#wfj\cﬁbjéb&f%:L'.i}hui&\f):
e b i ) alablous Sl b (Y2 YY s g 5 ble) Wl ui 0T 40 (S uled S L plae s a0 s &
5T 03,57 3 5domn b ol (8o sl 350 b bl )3 o5 Sl 4 s L 5 gty gLl gime 4 ST
S e S 1 (6 03 30 1 53 o S i il i o 5 Lo 3 (sla )5 Sl Cmiles 5 Ol ke fas
;)wwd&:\cﬁ;etsL,u,\pw@p,.mu:&\sbgs,a;n:susuu:gwo,wWaf,@up,
el o 6 Kl 5 o sgie sl szl 51 SG Jlo DMl ST OYIA (sibems 5 () 355 te Lo
ke S 5 (6 p Ay llanil 55 Shas ¢ Jlo Condy b5 53 W5 e e Sl DNLIL s e iS5l S
3 05) 8 o b S 8 Sl Slarear p J DDl CiS oS Wlosls 0L oty sl e Al
5 CaitS Wl e g S alablous 1 eslizal (VFr Y (O, n 5 glan g g g0 €Y VF COLISCn 5 o Y\ 0L
teslie Ol (6,8 alblons 457 3 S IVuttwl 015 oo s 3 5 onls Ll 1) ok 5,18 Il Sledbl lae!
(Y TG 5 1y sTeSe) S o oo 1) Sl Sledb|

!, Lizifiska & Czapiewski 4 Kim
2. Hashim & Mohammed 5. Chen
3. Abed & Khudair 6. Namakavarani



YA o a2 30 0,90 /6 lwslus il alxo

3l bl Dllas 4 (lasee ol b &7 S lag LU L (6 s i Oljs 4 (Jame (lallinbl e £ s
Azr arlge OT L oS Jame laOluabl pde L ablie gl Al Ol pe ((OVF 2+ conlslits) 355 o 3557 oo
Ry ae Ladlabl pds S i (6 pdyOlanl b AiS o me LOT ¢l oo 3151 iliien (gl ol
S 6K, 8 T kS ko 1) Olojlo 0k foood (slaOlabl e 5115 Ol ke slas paly S dias
oS gl e 5 (WY (lae, 5 esljmd)) 5,8 o 13 olabl pte ol 51 (3L LET 5T o
3 o 5485 O (il e Jlo (6 Kbl E CdS Al 5 s e Jlo 6 K18

o g0 4 4 5 Oyl sLal 55 Jams bbbl pde i 28 5 0,65 Hlsle Glosl s Dalisy 45 4 ki
5 OB Gl gl ol Connl 1O Slsle Blosl ess 53 @k gbeS 2 4 Jb o K, S
eI (g lomial 3 o5 51 (ST (1744) OLKe8 5 g dile iy Slalllan 5 52 dal 5l 55 OB L8 s
SR 28 b s s ) a3 Tl O 1l Glsl e 3 ook 43y dy S b 55 (g
Glosl pagr 53 0k 4 dy (GBS 3 55 (Gugad oMl (5 lomials 5 o Oliabsl oo oy sl sy &S alablons Lo
1335 0 29 25w s e b odd = ae s 4 a5 bl o3l 1 Coda | 068 lsle
.3)\;54¢¢%\5,muﬂa4&\}3@¢\;\u}g@otﬁb\r.xp:Jﬂ4:.,2}
)15 (Sudgs oMl (5leial  odalS 5 ke I S A1 dlablons e (6 S0 053 4 5
S o Ll 1y (545 1 (6 )lminl 5 aome Olabl pude o dlasly €S aliblone Lo (6 5515 10 g 43
S5 1 (lminl 5 Jasme Olabsl pde o dlasl) p SIS dablone Jlo (6 8518 hmis 56 0 sler 40 b

s S 0] 4y il

S sl Jlo o K8 5 atetn Oy potr ST Jtb g s Slalllas s das e 0l OB WK o
n) 53 (M Sl a5 ol 0,00 5 2 5 LBl oot |y (kg 31 (ghlamiali 5 (Jams Olabl pils s abay
ol o ploni] 4118 alablone 5 )8 5 s el (6 5lntal ¢ Jams Oliab pte

pde 5B gy 4 (YY) 0L 5 DLl (a8 2 (g3lasil algy p Jaomn Olabl pe Comal ata 3
Olaebl e 4 a0 O3 0T gl izstls y (10 CoraST 2 4 a5 L 3 g L A Jaoe Ol
S a8 s Cands (8 S 5 CaaSTl b oS 3 ps bl pl S 505 gite 50 g Il iy e
LOT s sty Ll Ol e 5 SVl 0,5 pute p (s3basdl e Oliabl oo 5T gy 5 (Y19) 01,08
s Ol pe iomen 0315 FLeObI 0,8 pde b (s lslan 5 oo dlasly ame Oliabl pte o7 s e 0L
om daly » 1) Jasws Ol r,\pﬁ:‘u (YN TOLes 5 5,5 5,05 Sledbl g les| lidl Ol e L3U
pde Oloy 53 45 Sl pl 51 (ST LOT s (islajl 3 gy 3550 I e plew Ol-loo G5 4y o

I Ahsan 3. Drobetz
2. Nagar



G eI g5lmal g o Lob! pue (oo alayly il ) S aidlxe Jlo ‘S)fw:)bf)ﬂia sy Ve

uoT@u.m\;ﬁolﬂs,\;@.g\,,\w,ﬁﬁo,u;aﬂ.gL;Lag.f,;:,“y&,\.\igjsu@ow\r,uj;‘u
ol S sl 5 S5l 3T L 5 S5 (g (o s sl sl L ¢ Jasme Oliabl e s e 0L
O 5 (S 35 0 3 5 (5101 2T o o Ol lslgen 5 S e o (DB 0,5 pde 131 5 0 e
das o OLE LOT s iz ls y SUW Ol 5 g3l S8 ¢ Jaes Oliel pude o LLiI () 2 4 (1749)
i 5 L;\,b@g;g;:gsux;u,@gugu?uL;,\gu”,mz;w“;‘ug,\gub?uow\(,»xgs
w5y S 5 o el Jamms Olabl pe 5 oy 4 (WAA) OLS0n 5 (e ool SULe Ol
aﬁ;\wuw,@gu&;\:ﬁ&ugw\r,\;Jg\gom@u.@\c;lgj,’ob@;)\;t@;.d\,,\wm)“m
3513 6 lskmn 5 sSan 3T 018 ol Blosl e 55 ok

AU 4 () 0L 5 bl oalasil Lyls, 5 0T S 5 6L el 6 Ko 285 a0 5
.mu.aou.;uoT@u.wuﬂ;y;iﬂm,&mow\r»ww,ja,t;wtmgudﬁ.:,\}fum
SIS dablons o (5 K51 man 53053 5 (S yl3kmn 5 ke dlasly 3 g Sy ke 5 ares Olal pike 457
om LUl o 4 (0Fr) Jie 5 (a8 U8 o Candl [y 5w S pite 5 aome Oliebsl pde oy alas
oMb (S dlablons Ol o s oo 0L OT gyl sl (630l ga) 5 Laal 5 5 5 g CodST b (1S elablons
el Gl gy Slrey 93 Jsb 53 (olblua (6,8 abblos O jas 51 i (guls 5555 slaey s sk o

2 0labl pie 3B gy o (V) TOLISGa 5 Ole Olabl pde 5 41,18 dlablonn ], K iy 4t o
P LES 8wl e il 53 Ol oo S Sl das oo OLi 0T El s s e s &1,H\S alod s Ga;u:)gf
2SS a s Sl b ey O0F) 0L 5 (bl Lgd o S dibls Jo g K18
m,;Lac,sf:j;;dulf.m@owuﬂ@u.wlaﬁé.\@ r)@l@ujo,wr,\;j&;“;,lfdéw
L aaly 53 e 3505 355 55 ale e gns Ml 5o by i (6,8 bl by (5 loline alasl ) el p)lgr anle
Sl el slac Il e el (5 el AT s 4 (F48) LLo, 5 0L st (sden el (5 bl
5o bl s ST (655730 L (solsline 5 gite B3I (sukgad oDl (5 lomial 457 das oo DL DT gl ksl
15 andllas 3550 (S S 5 Jlo el (glac Il 3l ol ui UL o b (g 5lskns

ol 035 4 25 1y (5551 Sble g 5 05 el 5 58 Saas 2 ol Gladle )3 Ol ) slal Kol @ 4 5 L
G el 4 Sl 53 les 1 4l ge (55 Oliebol pude b la ST Lo b amslie 55 Glul (SCS 5 a3
SIS alblone ngun 3550 55 FEMB] en (S o gy 1 5 (S alablone e gon 31 5 (5,18 alablonn (s LSS
S ad 1)) (g oMl (g lmiall 5 (e Oloabl e oy dbal ) 53 (65l
GRIR P9

33 8 gp e (53155 g 035, (5 55 S35 6B i Sean Jrash 25 Sl ins,

SMyss g 85 3 g DL 5 Laosts 31T a3 ga 515 (st 3558 1y ki 93 51 S ot (Sied Vsl o7 2

! Fatima 2.Sun



YV o /e 3l 0590 /5 Il iSls adxo

N3l Blosl s 93 ok 4y SS 3 Bl DDl 5 o))y g o Bas3 nl slaesls 3,8 oo,
Sl o8l 1 55 s il S S 35 sm laests 5 AL Ll IS 5 Sl o g 5 O3
oz 93 el abpdy SIS b sl B E 5 el blaal (b Sl se 4 anl e 5 0L I3l Bl s
el 0 el Ol g sl Bl
RYF Wg0d 9 dxelr

BTN Jlo gltol 5148 Ol,g Slsle Bl e 03 odd 4yl (seS 5 alS Juls tags o LT anel>
T & 505 a8l gl s ol 53 (CS - Jlu #0Y0) Sl ol LSKa5 (ilos g by g 53 Ve e Jla OLL
Shae Sl sbite ol gl s eslimad (o S e By S kil s, ge ol amelr conbe odnla K
el 0 11 (1) g 55 46 gas bl Ligy i 4 8 L5 )3 oS s gloes
AL Jlb g 3 VP Jle OLL G CS 5 5030 WA 31 LS ey 55 S8 G ud Jl ()
sl Jlo (5 S alauls 5 Sy dla (1 b oS 50y 85Il S 5 (Y
ALEL il OLL & gmte Jbo b 5 sl Jbo Jlu ois &S5 (F
Al et 53 ES 5 Jb e se slaesls g Sledbl (F

g0 SRSl W9, ) Joar

Sl oS,

\Feo dbbhk)bw)ﬁ)ﬁ:ﬁdﬁ;\i&hdfﬂy

gey. oY
a)lns

(Y+4+) (Y+9) S S VE e BATRY Gladle o oS oS s

(Y (Y) Llos 4 5l 01,6 sl Glosl w03 WA Jle Sl dey 87 SlaS 5

(FO+) (£0) o3y o S ebauly 5 LKy (M8 wle 555 8 HlacS 5

D) %) W ] UL & ggmte LOT Jl Jla b g osls Jlo Jlu o 87 SlacS 3

A) W) s o3 53 BT (Glaosls 5 Sledbl aS” S, sl

Ol geas cCalides Cmis YO 51 (S0 Jlu VPV ) &S L6 VPV sliws YU glajlme adS™ 05y 13 e 5l de
& gos S 3 3ldas (1) 13 503 5 . Llolls Slstl 4 03 Ol gieas LOT 4an &5 Sl 0ol ol (6 K& ansl
.@\aum)t@w&;\a@



G MBI g 5lmial g o laobl pas oo abaly g dilyakidlxe Jlo ‘5;&)|)f)aia TNAN

v 12

—
i>4
—

=

b sze [l

Sasas Il
Sl 5 S

,,4
i>4 o
o
.
B
B
.
>
P
B
Lo I <
-
<
{>4
i>4
s 5 ST o -
bt oYy I -
N
R
B
23213 Y pame 5 515

el 5 b,
RNV PR R R

S Y pae b Il
S o G Ny L
Sty 5 oS

Sl oKy T sl [

O3le plo gl il I
Lg.:\}-lf CJY,M .

i sl 6l £

[ ECRPRCLS (TS PR |
Sty sl Js 5 o 1l

é/_g SaT Olows

...}&f‘&bshu)}T} |

LN |

[PURUPIPREICHVNES, |
Slakas Clw 5 9,055
O & ansls ¢

s Oleds g s mls ¢ oS ]

St > 3 g0l ST 5 S90S @igi N Sloged

SRR S piie

e MW ales (1l ol - Jhae aily ite O oy (Sebend o1 (ghlamiall B g3yl 53 Ty e
e 313,05 opl 03 g Pt ol 0 03l (glasL 31 5 5,0, S eYVE) sl 2as5 b gear
s dmlon (1) alasly G b 51 5k oDl aly ol 53 ST o (59 (V449 Ol skl

TA = [(ACA, — ACash ) — (ACL - ASTD, - ATP,) - DE,] / TA_) ")

5 IS5 A wp Cash gl sla o CL sl (sl o115 CA (sgnd 361 IS par TA G5 a5 5o
JS 2 e b Lo e e ol O3 (s SUL TP 5 Sllas 2 (5ol (sla 2 STD (s gladslas
Llods - Saa t-1 Jlu 3 s oyl

G sladslan 5 A a5 Ol it 1 )b sla gols Sk Lol uate aw Joli (Gga o361 G b sl
S 55 Ol o 51 g Sde ol oS Gla A 55 Ol ok (1 gyl sl Al Ol ks aie e 95 (ACA . — ACash )
3¢l 5 ol gla olls S Vgzal aus Juls jwaie gwsgw s (ACLy - ASTD, - ATP,) cxsls , daT)s
lots (Seat-l Jlo 53 s g lyls JS 2 oo L s e nn CwlDE

(.\95;oj\x15‘ﬁub|uin)))>f’ll>gﬂ>—).>.@lé@ﬁdw%xﬂjxdbsg}mﬁﬂtdﬁmxﬁo
251y (dase Coalad oo gy cpl 60l (3 sla el Sl eslinad iy sl 31 3 g g s ge Dl s Coabid
093 oo T s & (Y1) TOB Shagy Aile coley aolidin p (3o b 51487 ils oo L)) Ol e 0k 575
s 5 (Y0 )T sl 5 28 rags dsle 505l Jhg e i AaT,s Wil e slaastla Sl eslizal 5,8 oIl
bl 53 3 95 gm o3litl &Ko 557 (la a5 (Sl o 5 03 (353 b Aelidi y g5 4S5l (Y2 YY) "0, 808 5

:gj:ud.uu:.ﬂm.wy’o\,m,\J@,Tj\émguzbs@tﬁg%yj\g@uow\txdﬁfgwdu

! Ohlson 3. Ghosh & Olsen
2 Tan . Deng
3. Arieftiara



YV Y oo [ o203 090 / g 5laslus iils alxo

H EUit = CV(SI) (Y)
SQT‘))S
b IS sl s b ke S 5 s b Ol Si e aes Oliabl pte ize EUit ¢ i p ki o 50 CV(S)

.C,.w‘ 4&5&.4 J))A -i:;ﬁi%a)}.ﬁ

5692
CV(S) =——

D5 5T S 1wl 5 e e o DL Ods 5 S 45T Sl (e [ Lo ke g ART giio
45 Swnd o 345 on (A s i E Olsie 4 S fdn e Samen g5 5l Sla s 53 s o
83 (555 (St Oln i b g i Sy g0 il oo S 3,108 o 3T sy 5 i e o o
035 Jits ke 5 ool Jis ko Lol SIS o) o b 1 e &0 (S8 ok 1 g slatg, 0
ol LS s Sl 6 K 1T b e St ol 55 3sh e 5l Ol s Llow 53 tely ke
Dyhe e o LS Gl Glrey s 4 s b LS (gl (glre s 55 35 2eST Gyl 4 ()5 dlablos
Gl s g gLl baa g ol &8 b )o (lpd 0 ol 03595 53 0L o (o lolid &) aeis SIS aliblons glaa g
3 gu 2 (6 e S o b s L () bbbl )3 (ol s ST oo s 055 i (b g areaT )50
s dal 5 0l 3 gm0 53 o Sl Sl Ko b 51l Sl W5 s 5T ol Ll o)1 e 3
Ol oo () alasly 31 6,80, L (Y IV 0Ln 5 ol 31 6s pm 4315 (6 2t 6,k ¢ ST (slao 53 53 ISl
:3}:@L;,uig,'td:,u;ﬁq,t?,;gﬁg,\{,g}\,%&,ww&g\,“ﬁ@uj;,,Lz:r,\;sg;otﬁ

NI =a +6,DR + 0, RET + O3RET X DR + ¢ ")

o 43 oS

52 DR 5 el el 03U RET cplgw Olmbio G52 515k 2551 1 ool 48 20 58 o281 51 |5 Ll 5 5 N
aﬁ,z;,;,u@,ya\ﬁ;ﬁ,¢<iww.u,|>L;au(,gwa‘yuu;ps@ud,a&\”@|@ﬁy
255 s

oyl (LU RET>0 aosilr . Conl b jLatf odiasOlis o e o3 3b 9 O g5 Hlatl sdbaslis (i o3l cJde ol s
RET<0 aomilir .ol 55 5] & Cnd 3 30 (2587 0 lins0lis 0, 0T 53 S LT o Cws o NI=0a+ 0, RET +¢
Sl 4 e 3 g S 0 d2an LS 021 03 0T 53 45" T oo Cws NI =00+ 01 + (02 + 03) RET + & abasl, 5L
Sl 4Ll O L & Cod s g Sl Sl S o L & Lo 3 5o Sl (ST O 50 4l
:g.w\‘_;)tf«laébuommwf.x:ﬁu;y@ujo)u:r,\p%,,é\,eg Ol5 o 903> 0 4 j5 902 <02+ 03

ACj = 034 (f)

ol &S alaslone Jlo o K18 e KLl ACi 0T 3 &8

oMl (s )lmial 5 Jamme Oliabl oo oy dlaily Ly A, dlablone o (6 K518 S fies 31 gy 2 1
(1) Jie 5 (ams Oliabl pe 5 €1 dablns Jbs K E el S ke e b Cote il (g

L Al-Taie



G oI g 5lmal g o Laobl pus (oo abayly p ail)alidlre Jlo ‘Sﬁﬂ)fﬁia ey VY

SIS alblows Jlo (6 K )18 ke 0390 5 bk 0kins OLES ol od 0390 lsbime 5 5 fad ke Cogar 0ias (LS
S i 0 ol 31 alas D3 (sl it ool (g5 pS (5 lomtal 5 aome Olicabl pe oy 4l
T g sty oo Oliabl ot 5 4l b lons Lo

2 25 IS Sl e (WA9) oslj0be 5 o (Y1) 01,8 5 53,1l 51 Cans 4 1 8™ (S o
g e 55 S e !

30 L) Flhas (6)5T3 g Lo ©OPR (S 1 plgw 515k (350 b 02,0 8, o510 (SIZE
S Pl bads 85 )l Cawd) (ks S DR e ghls 685 oo 4 OUL 51 ey Slles
Ob o S €OF 5 (plgm Ollio G5 (5 783 2500 45104 0o 633 (2500 &Lk 5,1 MBV Wl 1)1
Az (IS sl ine Ol sieas b g yls (6,55 2500 4 Slles 48 0L o o) Slhes AE

TOLSn 5 3,1l 5l o 4 0) daly ¢ ragh slaans b 05T Sl p kel Slaize 8 4 g Ll
1l 0 3,557 5 (YTHYY) T 6Klg 5 sa 5 (Y419)

TA; = ap + o1 EUj + a,AC; + azEU X ACj; + a4 SIZE;; + asOPR;; + agDRj; + o, MBV;, +
agCFjt + &t ©)

oy Sash

il 0 11 (Y) U 55 mags sl i cteo 5 LT sl (OleMb) o gas 2 ) shaieas

G935 S piie (Ao ST Y Jyuar

e Ol il STl s 5Kk @olasl ol [PEE
YATANRRVITS SERNEYLY d BERYVALY BERYAY 1) TA G4 (31 (g5 loninl
JAYY /ey ALY EYIIY VAL g EU e Ol pus
YR NY L BYY BV oY AC <L abblows Jbo s Ki, 8

X e Ol pus

NN e BYD e /ey EUxAC _
Sy bl Jlo g K15

\ViZ\ A EVAT- AN AVARS SERY /A NNNRY JLRN ¢ SIZE CS L ol
VAR ZEETYA K} SEERYA 2R AT VAN ¢4 OPR Slhes (5575 5w S
YVE XY AAS /BVE /04 DR A
VAYD  /YEe VIRNE Y/PYA YARY MBV S5 il a b sl
VAXE SY ¢ Y P S VAR BERYAL CE Slas AB 0L o S

.C,.wlC,ffi'oTéu$\)|>J§@M\})&ﬁ6JJT>yksg}ji?j\u&udiiJL:LJ—‘S”TJJMW
L5‘°Jf.‘ QJJ.JJLSO Mbu &:Sf:v le.h&\)‘}"};b;)\?“ﬂ )‘wéu»& )yw&} )‘Sb&bb on\{ Cfv
LOT Slhas (65573 s Cnd Lo 520 503 55 3 50 A 5 Cogm 55 b o115 Sl eslinal babasly 5o T L8 o e o)l )

33 Gl Jby &K o 15l 4 Lo ge ) sbar wse S8 G Ol5 o ol ol 6l /1P Uslas

I, Alvarado 3, Hu & Wang
2, Alvarado



YO N o o3l 0598 [ g 5laslus iuils alxo

I Sl Glhes 65375 50 o 3 oo ldie il 5 L3 S S Slhes 590 Loy VF/F Uslee cla ol ol
Sl @il Sllas 0L (oS ,8 Sl oyl

IS glls JS7 51 o y3 2 /031 S (sla ay JS7 Kol ) sy o ol OT Sy 35 s S a5 Ui
ke 2aS” LilouteT Cows & S sl s 3 b 51 Olids,3 08 L5 S 2 sla olyls Soke & b ias
el &S5 gla syl b s ads 035 sl 5 OLES oS s g0 o33 AAP 5 50 OT e o s 9 deo 33 Y/Y &

St Ol o ol K Hlie 1 56855 & (YAPY) (63 5ol 4 L i) Cuwd b gy o b
633 o) a3k 5l S ylie 208 5 ol 2y (683 a5 31 Sole s sboa LOT 5L sl S s
el 035 5550 51 31 i OT (6 783 55,1 457 ol OS5 65 Joluo 3 g 5 (Slime 43 45T Sl /Y L il
e 5 slodld gy 4 Jow 39Ty

5 6l ot o3l a5 05037 (6l oS 5 (slrosls s o pukite i O g S 5 66 3 LEm g ol )3
Oem Sl emls (_)}ajTj\j (BL laesls Gy b adli glaosls hgy) s gy Cf e Sy ed F Q}.ajT)'\
el o 1,1 (F) 5 (%) g 53 G b sa0 3037 1 ol gl ool ok oslizal (o b ol 151D Sl g

PP ogesT @mbs ¥ Jguer
d @olokne el Fo,lT Asly jorte

(FY o5kt AR Y/AM TA;,

Jlaz! STl el /0 v v Jlazm! ldia 5 YA o5 olinslis ¢ i de sl wd F 05037 51 Josl ol

.x;@)‘}abm‘ S)4e J"‘i Q)}..pk:l.hobb cﬂj}; Jv\.&d‘}d)-‘-é‘j ol '/'Dj\j".agl: o‘)LATd‘j:av\ATC.,.wJA{
Ol 05037 s F Jguer
deS ‘5)\>Llucla.~ 93 68 oLl PE PREL)

[ ARN 7YY TA;;
Sl v/ L;)\Jlbu c]d.u 9 IS YARK 535\5 OJLAT )‘u\j.a okasolis (f) d)v\?‘ BE) w\.& Q}A)T )\ J..a\:- @L’.’J
355 A5 3y ol a3 S 5y (ol BT s el /00 1 S eila o lT Jlazm ! lie ST

.aﬁ@gls._ﬂﬂ,};dm&\ﬂquQijlpygdw@g:s

ST G99 P S SogesT

3150 03 Lol o a5 O g 85 Db jie gy 1 4 (s Jhe (8 e 6 S 5 Ol 1 ey
o 80 b lallast 555 03 Ui b (0w S5 SCdST (258 31 05 on 03lisal (oS 5 (glaosls I oS
LS o Iy o g pn La pite oy ot o 5 g ot 5 L il ls 03 Oled ¢ Soans ot 355 pde b 395
s bl o Sle 039 i Lo el s 51 o0 s Jte &5 Sl TS50 Y O Kes 5 (6 g )
Slael Ol 5 (655 0 d andd 5b (5,50 ¥ I i) Sl sl Oldali sliws a7 pl & a5 b iomed 358 o0
sk 53 st 1l ilsla S 03 o (03 ooy p 03 Sy 1y Jobe (slallast w55 030 Lo 015 0 55
Wl 0k aslizal ol DS B Jobe 81 5l 05037 51 sl 43 0 (Sen 355 ais Olaa b 0L



G MBI (65lmals g (daxo ylowdl pae (py alasly &l alidlxoe Jbo ‘S)iw)l)f).ai: PN 4

JSCn b ST Bl Jee (lneiladly s das oo O ) VN 05T e slly (oo 5 50 05057 31 ol s
C)\;\Q‘}S\id.,\n‘_;\ja..wJi..\a:..U\jc)f)'led..}li)lj‘SSWUuéjéw)j‘_;\ﬁ..s)bzfjleqfu_i:«.?usy
Jebe (Slabilony 457 das g 0L b DI S1L Bl Jde (61 0k Jsdas 5 0 505T 51 Jusl Tl Sl ok oslial Cub
& Sl ol il gl Slaanl e (glyls i g5 Joke Il Sl /00 51 28T (g lsban el glls oS
.;.Mto,uuuumatiMgu{fy\b‘;,,;\gﬁu;ﬂ;\pt}ugd,\n,;@;y;uﬁgg,\j@wup
(s o 0351 53 el 0l ol (VIF) (il sls o) 57 Jale slme 51U jite o (oot ot (o) 5 slatny pinn
B 2 sy (ot n Jie (Gl e iU O I 2aST Jis sla it (61 0505 T )beT e anilix VIF
.@\deuﬁm&ra:ﬁjﬁuaﬁsohid&ou4$1J|(0)J5J.>,-);V|F GE:'-VAQ}AJ'T@)JS-
SRR S gk (o md U903l @ b Jgur

b er 05T
— ol Cade la ke
s VIF o,Li
ISR, Y/A¥4 EU e Ol pus
PY(RY VAN AC S8 daslons o 6 K1
3,1 /Y EUXAC G118 dablos Jlo 6 Koyl Sx Jasa Oliabsl poe
FRINY, V/AA SIZE CS eIl
EBIE A OPR SWhes (555755 S
PY(RY YA DR A
3l \iake MBV S35l 4l Ao
3)l% V/O¥F CF Slles AL 0L o S
SR93 SBds $ Ogo)T

WLl 0 151 (8) gk 53 iy 58 et 3l Jeol s

00 5 lstian laws 53 F oleT bzt (A) st 53 0 1)) gl 4 55 b (g Jobe (g )laline (g 2 50
A e 6l 05ty 53 )T Slulie 555 o sl a3 Juke 035 513kns 740 Dliabl b o7 el 5685 87
S ladide slaobladl cw copl ol 63,03 S5 Y B VO Sl pu pslis cw ldie ol &S Sl V/AFF L
(a3 o OLEs a8 ol /B F 1L Jde (gl 0dd bdn ek o b ldie Cpioen 31 3 gm s Sens
.Mg&@gj\)dwvw\éjwuwa\ﬁzj\.Lp)ﬂv;)»d,ug;;ij;w‘guﬁu

Sl 6Kl 5 slsline 5 Cote b ases Olebl pde das o LS g el 68 s b
SN S EUie X ACit e oy b 4 4 5 b 3,15 gl o1 ()lminli s (6lsbmn 5 e 3T 41,18 elablons
SIS Gl ke b 255 r SR PO ()il Jame Oliabl pie ST Canl 4 e a8 dblns e
pomed Ll (g pMI (g lomial (5 lsban Cte L5b SUee 65To 0w 5 0S4 oIl 45 dias e Ol
Slen el (ylanial (g olsliae 5 e B Sllas 48 0L o S 5 OS5 (6,55 S50 & 6L L)) S

25 (Al S it b B 85 S 3 U DL o i e I (6 WIS e e ] 45l



YV N o [ o3l 098 / g slaslus yiils alxo

@Lﬁwu\ﬂ.sfolﬁLgutg;ﬁ(a)kéld)lq;;aljﬁdm\{wkg\ﬂwj;tQlj@joaf)\swﬂj};duu
SIS xR u&.&j_}; Lg\.h‘t:..ajﬁ PN BE odaT Cowd “

SRR (Sew 5y S 0giT @S F e

TA;, = g + 04 EUy, + 0,AC;, + azEUy, X AC;; + o SIZE; + agOPR;, + agDR;
+(X7MBVit + (XBCF it + Eit

Sl o o LT slre ol il s ol e s ke

Ny Y/¥a% o8 AT C T 51 o0
/ey Y/YFN /5 YV EU e Ol pus
/oFF —Y/ W YA /WY AC S8 daslons o 6 K15
xglg__,u;)t._‘,.,b\ (J&
/ey Y/ AV /08 —v /e EUxAC _
SIS dblws o 5 K18
ARE Y/#\A o/ VE AR SIZE ES eIl
oY Y/FA /Y /Y OPR SUes (65575 5 T
/0¥ /ATy /o F0 /A DR A
Yy ~Y/fA YLy —e /ey MBV S5 il a b sl
oYY —Y/¥ay iR VALY CE Shles A& 0L o S

Ogmils g o bl Silsbiae Fo T okl o s el oy

Ya\ad e Y/ AP yidi4

23 Jsl 4 p s 503 g D1 (sxlmtal ol h 5 e DT Jasme Oliebl pude 5 505 0 Ol U5l 4
el puts it (6)l3lime pelans &8 s o OS5 25 Jsl a3 0 50T Slode] s 40 gl sl ol 03,57 % J sl
5 St gulg Pl (laminl b OT Bl 5 ol VAP I i OT )bl 5 /Yo V L ol i +/00 1 08 Jaes
D3l e p 53,135 5 (5 slslme 5 ot alaly (sukgad 3081 (5lial 5 Jaome Olicabl pude oy ol (e 2 ol lslins
s ph g b tass

3,15 (Sged 6 (5 lomial  oial” 5 it D 1 IS Alblone Lo 6 S5 475 god 2 Ol 233 403
4 b 05051 Sl ool Conns 4 gl 555 oo odalicn 7 J g 55 457 5 glailen (ol o 0351 # Jgdr 55 035 45 3
salS 5 e 315039 +/00 5| a8 (il S alablons o (6 K515 ite (g lokinn prlaws a3 o OLES a5 £33
s A 4005 (S 15 53 (gl 6 (6 leial IS alabloes o 6 5,18

Ciunni | (5425 2081 (6 ol 5 aoe Dol pude oy sl 411 alablone o (6 8085187 5 505 0 Ol p g 40558
(e gamms Oliabl ooy IS sblons o (6 K018 ales 1 ki oy 5 €205 p gm0 3 b B3 53 S 0
Ol (/00 Y) Jamn Oliabsl e 5 S8 lablone Jlo (6 K58 el 1 iz (5lskime pelaw 4y 4 5 b 457 o
)3 (5 slstnn 3T (sdgad 381 (5bminl 5 ams Oliabsl pde o alasly y 1S lablons JUo (s K )8 oS cals oledl
S5 s Ol 5 o aom Oltcabsl pide 5 G dblons o (6 K018 olas 1 e g 035 shta 4 4 5
.w@q@\,dwrw\d,wu)&?ﬂow\r»&@\,a\)tfwuudmdﬁ.:,if



‘5..\.@&p)@hs)l:.;'».bb’,shﬁmo&ﬁ.obha.\cws\.b.ﬂ),gdﬂ)lfdhél:uahé)i&)ljfﬁi"sw)}g/VA

Solal 5 aome Dlobsl et s oy &S dblons Jlo (6 K81 hndd 3T o7 5 g0 00 Ol sl 4558
,}g;wu,\;\:.;.aﬂs‘u@@p@\wwuj\:S,zo,-\,u\x,uﬁstegsw.%uaﬁa;l,mqwbéwtw\
Al 2 a5 Jie 5 odd (suaih &S S 5 85 (S B 4 Gse S B b sl 3 il o
(b 4305 S8 BNV (5L 5 a1l 655 5 S S SIS el (gl L5 00T 5 8IS S o1
‘J,ISJL?.xmgfstijgrf,‘l)ul{J;,\bﬂwu\ﬂudﬁm“,mdﬁfgw\‘Fu G vy gladle
FY Jols platS a0 0855 5 6o o Sl S b a3 8 5 53 855 sl S b 5T oSl 5 S S slacS
520 Elp iess e rmen 2 8 8 L5 53 CSEFY 09 Sl ia gy 4se 0335 M3 400580 S 0
LS V) Ugdor 53 S 5 Il by e pednd s ot 35T 1 551 F0 ) Jlo (slesl )3 2855 oS 5%
Wl o5 18 (V) Do 53 I ST (sl e s (s 3lwaadlss ) shate 4 ol S5 LB o

B 5 0311 wlul 3 SB9% (Fam 55 S 03T Y Jou

2 Xdla:auo\m_&\r-\& _ _ &g}é‘ébw
bl mbe R _ o Al Jb  Ka)IE e Olabl pue
Mb\fd.le)l:u U’JLA L.SJS’LJ‘; id}& o)‘u\.:‘ )L:&ﬁ
YN /N i S S gl s s
Y4 YA
(+/++9) (+/+7%) (+/+YF) (Jgl S )
=+/43) —/+\4 VANA! L lacs
e /FO0
(+/+YY) (+/++F) (+/+YN) (p: Sl
—+ /0¥ —+ /oY /Nay L ge glaS 5
e ¥isad
(+/2F) (+/+Y4) (+/\Y) (psm &S ,lz)
— /oY —+/*VA AFA Eypplecs s
R ial
(+/4\8) (+/4+¥) (+/4+N) (poler <l
— /o FA —+ /oYY /Nav
ARR /Y oS a0
(+/+¥Y) (+/\%) (+/+\Y)
RV S Y% +/\FF _
e «JEAY SEIT AL
(+/+YN) (+/+FY) (+/41Y)

Wl 0 03,57 351 1 53 (6 lskan o
,,aij\e;;alj\;uu,g,;uaﬂéugsjzmg\ﬁGb:mot&btr.\pﬂ;a%ﬂz»;@oww)dj&@w
4 p 50k Ol g5 5lalgs Syl ey g ok ad iy (S 5 55 (g MBI (6 lmial Ui 4y e aome Oliabil e
oS GBS 5 5 e Olebsl e SME 10150 o ol 5 BB 555 55 0 b 35 b 3 g3
SR A LIS e ol bl gr SIS 55 Ol pde 1 (skgnd 381 6y 3 eS8 0as 855 L 5 iy
al)tf‘wwL;usﬁx)lfuaﬁf%ﬂw,,w.ug)ljg;,,wﬁffﬁL;ug;f,:)m\;:auw,&w
Aol g Sle) S 8T oS5 (iS5 g5 s o IS 8 )3 (g e (5ol J2alST & e
SCS 55| b i hags o 4 b Gllae il WIS 5 ) 53 Ol ke > Slhas 03 51 (AU Ll 5 0 & Lo Bl
S ol 3 55 Oy 4 6l 0395 lskine 5 ite 61, dabloes Jlo (6 K51 8 ales s i Laos S 4y 3 6 57



YA i o203 0,90 [ 5 slasbus siils alxo

Olrebsl el 53 .ol 03 87 Can |5 (sekgd o1 (6 lomiali 5 arome Olizaol pde s oy 41518 alzbloe Lo (6 S0 5
T4+ Oliabl o 53 O oo iz 8 (s ylsline S 87 SIS 5 (g1 1 &I dsbloe o (6 K Jalas 520790
JS @ 5 s e 4 p OV 5 bl SMe 55 ks S S S 3 Sl ) ke ol
e BB 10508 Wb 1) iags ol 4nd b 05 o8 (355 Dy & ol Cond 4 ol 4 5 b ol IS 3
Wl S lite Ol g5 I3l Blysl ey S oS sS85 0T ol il 5 4,8 absblons Jlo o Kyl 8
b Pl

S 5 S bl Jlo s Kyl E (sl 0 Kl Gasls ol eslinal b 2 S s plSonial g
S KI5 el sl (Vo) "5 5l s 40 ool 08 3,57 5 Jamn el oo (51 0 ol sl
&l obre ol RZ (45D /R? (0 L) Sl ok o3litasl o g5 HLst T b dslie 53 o HLst| s &8 451518 aliblos
b dglin 53 (5 58" il ol shte (slno3 3l Lo s 3 5 oo o3bimad oo 033l lle > it 033l il sl 53 Soslis J 257

cov(NI;,RETjt)
var(NIj)var(RETjt)

355 s dnlons R? = (1) sl g £ 5 Olas 53 ¢as L gl dpmloms (51 515 ot (gl
il e b e Ll 5w RET 0T 5 a8

500 515k Cnlad e 5T o S0 a5 4 03 3L ) sl ans 3 51 F 5 Sble g Sul 4 e 5 b e
oSl 03057 53 amee Coalad pe @i 1y s Sole Ol a4 LI5k Conlad pde el 1 015 on cobles
o5t (Jamme Coalsd ot s ozl 05 5T 3 5ol 5L Conlsd e e lh Comsler 4 4 5 L s S eslizel gl
Gilas Lyl 53 ST ol sl a5 (S S 3 (JolE 55 (Jase Coalad pude 05,57 gale L pa (Sl 0l
Sl 5o 5L Sl s o 53 olie a5 Ol gie a4 550 S50 LS e 51OV T et 5 Ol T gy
el o ool 551515k Copnlad pide Lyl )5 OULEST s 4 5 (S50 GO w585 5 slal e pde ot
5 g oo o3lial () alasly Ko w5 )ll 551 150 Hlad Hlae 51wl y opl 5s

“)

ol S5 0Ll Olb 3 (slge) (sl 55l 05 0E 5 550 F 5 @ 45,0 5150 Couaba e EPU OT 53 o

irt—irt_l

EPUt — €t—€t—1 _ .
€t—1 g1

5655 o eSSL Il 555 55 550 5150 2 3)ls 5Lad Codom g 5L 3550 551 5 ek Ol Gl L1 LS et L
T o jme 5 658 5Las Ly s e e 3, K 5 4 e b oo 35 Sl Kee 457 S e (6, S 031t
S Sl ol odiasilil aw sde y Sl s U 5551 So st e 4 e Cadle (Sl S g 55
.C,.w\o.\.ﬁ:é\fb‘(/\)d)»ka-)bﬂg:’aw\O}a)'T@L‘S.J)‘uU>ﬁ)j)‘)|j\;.):6)w43;@.h

00 gk pmlaw 53 FooylT Jlel ol rass ol e s oS KW ‘(,M\ 05051 b
Qﬁ,j“)wwuﬁw.3}.:@,\;\:ﬂ)},@wm\d,\w;ﬁ,bu@/ﬁa Olaabl L a8 Col 5SS
obmal r (solsbine 5 e I Jams Coald gl dilen 1 1L Caalad pte 51 Stnen3 5 ke O g5

2 i BB (1 A) 5 S dble Sl 6 K518 Sastli riomen (25 Jsl 4 3) 3503 (54 ¢

!, Zhang 2 Aizenman and Binici



G MBI 65lmials g daxo oy Lowdl pae (py alasly &l alidlxoe Jbo ‘S)iw)l)f).ai: eyl ¥Fe

ol &85 slaslasl STl 45 ol 3ls ol 5 anb 4 K 5 Dbl g 3,15 g eI (s il
Q\,;‘t;,\;fdﬁ;b_;i\auu,;al‘\f‘_&wrwja;ﬁbjlﬁo\ﬂ\;La_élﬁj)l)l;pauujsdlz;i\pe@\
5, Ses dlaz ey 108 oo 30 51 L Sble g (gadate Julge JS Oy 50 4. 0B10E dal i S 5y o oes
2 S Sz 0 1S sloml b 550 515k Cnbad e b5 agle s O o 00 &3 S5 ¢y 5 It (55 (3Ll
33338 5L 53 L e I ale w5 cgw eI (5 lmials 2131 4 joeie il oo A 0 s O 5 5 g
Iy e (‘3‘5‘ bl 5 55,0 Ol (..xpw«l@_\) &l absloes  Jlo ‘_;)i.v\)f,,c,l., ¢\§>=:.,A O9a)T
o )3 ol by Rl gy (ol e & S (hned ST ol i pp (R g5 093 40 8) AS (g0 CnT
oS iy e el (g leal Sl gl ol Olse 4wl S dbbls b Gﬁ)‘j—? S Ol o

35 4SS 01,85 slole Glosl g 53 ok 4

SR (3Rl AL 9 1l b sl pus (AL b gy gl el 0geiT A Jsur

TAit = 0y + alEPUit + azACi*t + O(3EPU X ACl*t + oy SIZE“ + 0(5OPRit + (X6DRit
+a;MBV;, + agCF ;; + &

Slolins to,lT e Gl sl ol ol e ls uxze
e ~0/Y\Y A 8 C [V
8 4 Y+ 4y /Yy ¥y EPU 3015k Cnlad e
ey —Y/+V4 84 —+/*AF AC* K15 61,8 bl o 6 Kb, 5 asls
e \7AAns /N4 —/*Y¥  EPUxAC” _ Xj)‘i‘jwfwck
K5 48 daslons o o KI5 o ls
AL Y/XY /A JAk4 SIZE ES eIl
/14 Y/YPY ARy 4 /rAF OPR SUes (65575 5 S
/o FA V/AvY AL e DR A S
e -F/YYE N -/ ¥Y MBV S ool 4l o))
e —14/4Y. /OMA —+ /YA CF Sles dE 0L > o

Oguily mpsn o ybT Golslime o FojleT ol Js oS sl s

1/3AY e BV/FAS Yisd

B9H Sdlgiy 9 (5 5 4oxi
S OlMalgw milie 51 blix (sl b eSS Olpea e & Jlo Sla ) g0 45 )3 () bl
Ll 45 53 55550 (65l (lademes 3 Oliebol poe b ablie gl Ol e & S8 (612 Jee SBs, Ol e
Soal 5 ame Olabl ok dlaily p A dlablons  Jlo (6 K18 28 g6 s 2as ol ol s
s 8 i a5 5ler (sl bt (513 sl Glosl o 53 el 4y S5 (s (30
355 Solobas 5 Lot dlaly (Glged M (5)lawiali 5 Jame Oliabl pde 1 oS 515 OLES 2 g3 Il 40 b slaasly
e 5 LY (YY) 0L 5 e Sl s (YA Ly 5 (5158 (slaadl b avs 5 ol 5l Jusl> =W

QLA))JSJS@%E\)WJBJ‘G?J&LQJJJTJJ.3)‘.3C;j.:uaﬁj&\M(Y'*Y)O\)&A}Wb)("*')

!, Guay & Verrecchia 3, Lara
2, Hejranijamil



FAN o [ o23b 0590 [ 6 laslns ils alxo

pte (oMl (1S alablone Lol (i 5 oo 4o g0 (IS o jor losenl 4 b gy 0 IS0 L OS5 (Oliab oo
Canbas pde b agrlpe S D)o lidu or S p 1) S b NS wle j Slasend 5 das o 2887 1) Ol
cmlie (sl 31 mal (6,8 584 b S o mw Ol e 5y b3l 58 g0 Sl dablone a3 i1 4 e i
oS dns Al 1) Jase (slallnabl pde Ll las 5l 2l ShasS faw 1) Jasws glailab! pte I
5 LS 5 (gl Olabl pde (5151l Ol Ol 015 o Laiie S g 45 S dalg S b o K18
pe Ll 5 L QeSS ) 58 0 Ol e ko g alis fp Slaie 4 e 0T (Gt 0l 580
Wls 3 (gugm P13 (6 i (6 )lmiall s 59y 0T o Sy 53 (6l 58 5 (Jases Oliabl

3};@ugsjgz,;&,\@,:rms\d,wuumf«;_ﬁgu,tmaﬂmguéﬁg,lfmouu»,zp;w;
Gl tsy 3 eslizal (ol s 3)ls (Slggman (TIA) ok 5 (VYY) Lsss 5 dle glaadl b4 b opl s oS
O Il Loy & gliws O ale o8 s 5l Hlb iy 0315 Ol ¢ 28 el y3 Ols Lt 5 1S abablows
S Sl S L5 1 VL ciyls (6 S 6Ky ST SES 5 gl b Cad yoplil il 1S 0K ) adias
Al (6 i S

Cw\d,wu,wowlvxww,4\)t§wwgu6ﬁ,\f4§>uowuﬁ,;ﬁywﬁdu@\i
OLen 5 Lebls «(Y+10) OSn 5 55)l 0l ladly b 35 b s p ool 5 ol gults S o Cuassi 1 (545
pde o Ll s aoml go Cnlad pude L laOle Sl den 4 S 5505 Cillas 5 Slimen (VYY) &Kl5 5 5a 5 (VYY)
SIS dablone Jle (6 K518 kg oo 4l 0 WU Olizabl pude b LS o o8 ol Doslite S5 5 Dl
ok 18 5 g ) Ol e sl a5 B o S tisls 4 a5 o s 51S a5 e (65 ool (512 1) O e
015 o €l 65 oo 30 DS 057 o g 4 il (s DLt 03,57 Ol (51 2 (558 sl 531 O poke bl o Lo
S 3enS an 38T (A 3 il 51 e 2 S 5 shatesy O ke (slae K31 U S (sl (6018 5 1) (1S lablons
Loyl 3 o) 53 Lol 035 aorl 3o Oliabol oo I (VL pebans b ol (laans 55 (65,51 Sblug g oy 5 VL & 5 s 4 0L
ot e o) s (lijls) 55 5 5 g Lo Conbad o 4 o (6 5VL ()L g0 mhaws 51657 gl S0
Ml 55 (5 eSSkl LS o fos fadin ST GOS0 4 Caed S0 ol ol ol €S 0 ag 54118 alabloms
55 5 dama Olebsl pude 21531 el 5 Slslg Bl oy o 4 iy SIS 5 55 s Ol 4 s 3.5 (Sgs
WLl ok (g Pl 3 (ol Al 4 e e 6 Kyl E 55 (6, dlilne Jleel ((s3lal Ll 5 Os
Sy ol Jlo slasysT 55 oglias Sl esbizad (gl Ol pde b ol J 287 (6l 6,05 Jlo (6,518 3 (1S elabloes
.m@d:i\p\\,L;,\e,:p«smwlg.,usaf@\d\wtfww&uj},

o)y &I dablone o (5 Kl 5 S 587 S 5 1 8 4 s o LS s g 4 p Sl oman
L;La;,s,:,;gb,_,ugw\ﬁow\f;\g\}f S o Cand5 1y sk oDl (g lntal 5 Jamme Oliabl e
3y ekl 5 it SIS 5 ) 55 (skgad pYB (ybial Sy albne o (6 Sl S bl ol iy S S
Gl AL bl Jlo 6 Ko, 8 Lol 1 ptman il LS 5 ol Sgline Ky I 56 15 ol ol S



G eI g5l g o Lob! pue (oo alayly il ) aidlxe Jlo ‘s)iw)bf}»;b wnFY

o S GBS b 55 S dblons e (6 SIS 4 J 53,5 0L 015 oo 55 ol 5l o Jlolinn S 87 GlaS 5
P op GBS 5 Gl s e 5 p3 sl Glaad bl Sl S5 LB 555 ok 4o 5 016 sl Bl s
50l pde Sslize s Slas 5 ¢Sy 51 56 L1y o =B Sls ol 5 Sl Gl U hsley Slusl o Sl
Bshad 8 L5 S s ol s OIS wle
Ll g oo g 53 ol Ol & god (Lol azils 5529 plaludgdoms 55 S gh cpl jo e gl sl Ak
W 58035 Cnl 03 Lo LBl 4815 (6 2y 3l CoblB 5 B B 5 malor gy 2 3530 sla15L b s s
S 53 4 b sslital Guged oYl (S)lnial xS e kol (5la it Ol sty e Olabl pits 5 (5 )IS aiblons |
ol i 3 culg 53 .5,S eslinul 15 6Kas b 65l Olejle Sl le ole ols iie 51015 o ST anlllas
Olgiear Sllas 48 0L o Cud 56 83 S50l L5k (E5,1 (s ¢ (SUlae (55575 30 S o3Il g la i
sl I 5T Jue s Cl S 35 IS 6l e plo 45 Lds Sl J ST gla e
B3 Same Oleabl oo mhaw 03 on Slgtin WSS Ol pte @ (e glaadl 4 a5 L OLL o
Ll o o ) abablone LB 4 5 Gaes 5 i dor 55 50 555 (ol bl o b sy ol 53 1y (1S aliblous
slgtiy IS 5 4 gl ol bl poees 558 48 5 o Mube (gl Il oS S (lasly &
Al el S e C%\é)l%a&lﬁj‘é)\@&;b&‘j‘uaJ‘b&Ué‘b&ﬂf%bﬂdﬁ»:Ubﬁ@
S g poE
b g sl ags Sl 53 Ssme Sabe bl 4 08 e n oRuils oia s p e Cislae 1Ak sy
Sy e G138 5 SE5 Eagh el 53 S ¢l ol adS I uaean AT 6 Jes
&
(Sl 5 Cy e 3 (52,07 Sl ta s O i ladie 5 (s olilus 53 (6 IS aablous p sgie 5 5550 (ITAF) s (Silazms 5 Jo Ly
https://lwww.joas.ir/user/articles/75 Y+ Y=\ \A «(#)Y
Ol 5 Ol (I 5 (S8 55 Jlo s Shee 5 als 0 onis (6 pd ollanil b oo Dl pute 5 2515 QUi abasly oy 2 (VFAT) bl (e 5
Sl O ez egd ol8tils (ol penles 1S 4l L
Sliini . GU Sl 5 (o3lg Sl ¢ Jams Oliabl pde o b1 gy 2 (WWAQ) (s (S 5187 5 g ¢ (13 ¢ lis ¢ hn aabols ¢ Dl
https://www.iaaaar.com/article_112785.html \FF—\¥Y (FFNY ¢ v lem 5 (5 /bl
ANV ¢l 5 (5ol Slalllon 25 g 5y Sy 3 i) 5 (1S aliblons dlay p Oliabl et Laul 5 30 . (48) (Gudgo ¢ 8 5 s 5 mm
https://www.iaaaas.com/article_98690.html?lang=fa 46-11Y
S (i 5 (S 55T3 g s 31 (ST 53 €Skl DI 51 (LBL 3 g L e 5 g ol Sk Al (VFRP) s 03 olas 5 e ¢S
https://jopa.khatam.ac.ir/article_47449.html?lang=fa \¥a-VZA (V)Y ¢ s plum 5 (S olblum 13 o (slo it
alos 5k P Sl ) pie e ) Albls S5 3 8 ST OVF ) 1S s e S 40l €638 e
https://jak.uk.ac.ir/article_2940.htmI Y=Y\ (PN « lbla il

N-FY A (Sl Co ko 3,085 s dgn Pl SDalae 5 al 3 Sles ) p (WFAQ) (cols (gl 5 eledaw (edla (Olalln s
https://journal.alzahra.ac.ir/article_5074.html


https://www.joas.ir/user/articles/75
https://www.iaaaar.com/article_112785.html
https://www.iaaaas.com/article_98690.html?lang=fa
https://jopa.khatam.ac.ir/article_47449.html?lang=fa
https://jak.uk.ac.ir/article_2940.html
https://journal.alzahra.ac.ir/article_5074.html

FY 1Y) ol a2 3b 0,90 /5 loslus (il alxo

N el 5 Ey o SIS0 pde (Ul5 oiS Jokws 28 plgws 035L 59 39 Co s ¢ Jams Oliabl pde (V¥ 2) L jde ¢galslas
https://jmar.ir/1781-2 \f8-1$4

&éwﬂ'c&mﬂ)‘gw‘%a@biujbw|gﬂ:&u6h@ﬁj%.(W:’Y)LL; L)L&w}}d‘#ty}f@).ﬁk’,é:ﬂ‘ﬂt&ﬁ‘?
https://jfm.alzahra.ac.ir/article_4680.html?lang=fa \YA-VF¥ «(F VY ¢ Jlo o pale 3 pon . Lol (slaail 3o o 5 S it

5)/-(4[“, u.:u/.: (d‘j{y\ﬁ k}J—-U}; a..\.'\SJi.\:J u;i.:) tl&w o;)'l.g 9 dgm C,.f_x.lﬁ “‘;b.\_m QL:.@JN (-\9 (\qu) )‘ﬁ ‘QJLAA) E) Lé).lwu\:.ﬂ ‘o:‘)m;)
https://journals.srbiau.ac.ir/article_12516.htmI \Y\=\¥Y (YW (ko v plom

J/—L’;,..;N,Q‘J.éj j‘}L@{ d\)}‘ BBE BL) ol wﬂ.u_ 6\1:;‘5}& Q\A ‘}:AL" 2 gslat"‘ UL.::J?‘ CJ& J:J‘E (\Y¥aAN) )1}2- L)yﬁ..:.xé, 63\.& L(--Lo.h éu:)T LG.'*&
https://www.jamv.irfarticle_90039.html oY-Y¥ «(O0¥)Y 0y yobo 5 (5 /bilum

J;J,"’,uj;g‘;ub&jj.u;,{;,;@ml@,,:Jailj;,;yg;fa;p@\f@lmoﬁ.bl,:,lw)ﬁ.(wn).\w‘k;.x,;,d.xy‘&:ﬁ
https://majournal.ir/index.php/ma/article/view/762 ¥#-08 «(\#)0 « g lblur 5 o pets

g SNyt s B L Osg i e St aw CadS by ha )8 bbb 51 ) (VFAA) L5, cgiemes 5 (Slge o sl (S
https://far.ui.ac.ir/article_24195.html #)-v¥ (Y « Jbo (s /blam (sla_ins

https:/journals.iau.it/ ¥A-Fa ONF ¢ o ploom 5 o (s olblum (sla_ln g5 g (S0 5 Jaoms Oliabsl o SELOF) Al (65,5056 5o (sotazan
article_691685.html

VWY (N ol Gl s Jlo il . o ol o Ilb , ggs SEREFEENE A o () 36 ol 5 Lo 0L ) seate

https://journals.srbiau.ac.ir/article_15836.html?lang=en

33 b Caris Sygo p o 6 K1 E Madli slas bl 3l osly 3T (VF1) 6Kt g (s el 5 Jo ( Slam ) bt ¢ glan(s g 3o
https://jak.uk.ac.ir/article_3305.html YV-FF (N (o )lblam 25 aloes .0 ]

3 okl wxubw ‘_glACSfi rl@,« L;"T s3le e 003l g CSJJ: 0P ol sy C}KE\ o Ll PR QA pemdezen ¢ Sl g o dezea ¢
https://acctgrev.ut.ac.ir/article_71155.htmI?lang=fa &+ YA «(VYF ¢ o ol 5 (5ol (sla_pry .0V g5 Jolgs Slosl oy s

—ov (YO L‘}JLA ‘5)/.4.@«’ thﬂ}_},' f‘.«.w L.':JT c:jb. la ‘-?)B ‘-,’JLA u,:ﬂif 6\.]94‘) PRty Cﬁ‘ J:Ji: .(\¥aY) e L(w\jﬁ u’j% K wLﬁu\:—w L@.&Lﬂ
https://far.ui.ac.ir/article_16977_0.htmI?lang=fa v¥

References

Abed, AJ., & Khudair, D.Z. (2022). The effect of accounting conservatism on financial performance an applied
study of a sample of banks listed in the Iraq stock exchange. AL-Qadisiyah Journal for Administrative and
Economic sciences, 24(2), 517-535 DOI: 10.36941/ajis-2022-0116.

Ahsan, T., Mirza, S.S., Al-Gamrh, B., Bin-Feng, C., & Rao, Z.U. (2021). How to deal with policy uncertainty to attain
sustainable growth: The role of corporate governance. Corporate Governance, 21(1), 78-91 https://doi.org/
10.1108/CG-04-2020-0121.

Aizenman, J., & Binici, M. (2016). Exchange market pressure in OECD and emerging economies: Domestic vs.
external factors and capital flows in the old and new normal. Journal of International Money and Finance, 66,
65-87 https://doi.org/10.1016/j.jimonfin.2015.12.008.

Al-Taie, B.F.K., Flayyih, H.H., & Talab, H.R. (2017). Measurement of income smoothing and its effect on accounting
conservatism: An empirical study of listed companies in the Iraqi stock exchange. International Journal of Economic
Perspectives, 11(3), 710-719 https:/AMww.proquest.com/docview/2101266183?sourcetype=Scholarly%20Journals.

Alvarado, N.R., De Fuentes, P., & Laffarga, J. (2019). Do auditors mitigate earnings management during economic
crisis? Revista de Contabilidad-Spanish Accounting Review, 22(1), 6-20 DOI: 10.6018/rcsar.22.1.354271.

Antony, A. (2020). Behavioral finance and portfolio management: Review of theory and literature. Journal of
Public Affairs, 20(2), 1996 DOI: 10.1002/pa.1996.


https://jmar.ir/1781-2/
https://jfm.alzahra.ac.ir/article_4680.html?lang=fa
https://journals.srbiau.ac.ir/article_12516.html
https://www.jamv.ir/article_90039.html
https://majournal.ir/index.php/ma/article/view/762
https://far.ui.ac.ir/article_24195.html
https://journals.iau.ir/%20article_691685.html
https://journals.iau.ir/%20article_691685.html
https://journals.iau.ir/%20article_691685.html
https://journals.srbiau.ac.ir/article_15836.html?lang=en
https://jak.uk.ac.ir/article_3305.html
https://acctgrev.ut.ac.ir/article_71155.html?lang=fa
https://far.ui.ac.ir/article_16977_0.html?lang=fa
file:///F:/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-56-1(1403)/10.36941/ajis-2022-0116
https://doi.org/%2010.1108/CG-04-2020-0121
https://doi.org/%2010.1108/CG-04-2020-0121
https://doi.org/10.1016/j.jimonfin.2015.12.008
https://www.proquest.com/docview/2101266183?sourcetype=Scholarly%20Journals
file:///F:/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-56-1(1403)/10.6018/rcsar.22.1.354271
file:///F:/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-56-1(1403)/10.1002/pa.1996

G MBI 65lmials g dazo oy lowdl pae (py alayly o &l alidlxoe Jbo ‘S)iw)l)f).ai: <y FF

Arieftiara, D., Utama, S., & Wardhani, R. (2017). Environmental uncertainty as a contingent factor of business
strategy decisions: Introducing an alternative measure of uncertainty. Australasian Accounting, Business and
Finance Journal, 11(4), 116-130 DOI: 10.14453/aabfj.v11i4.9.

Bayat, A., & Mohammadi, M. (2017). An overview of the concept of conservatism in accounting and its
measurement models. Applied Research in Management and Accounting, 2(6), 101-118 https://www.joas.ir/
user/articles/75 [In Persian].

Bhattacharya, U., Daouk, H., & Welker, M. (2003). The world price of earnings opacity. The Accounting Review,
78, 641-678 https://www.jstor.org/stable/3203220.

Bloom, R. (2018). Conservatism in accounting: A reassessment. Accounting Historians Journal, 45(2), 1-15
https://www.jstor.org/stable/45409069.

Brancaccio, E., Gallegati, M., & Giammetti, R. (2022). Neoclassical influences in agent-based literature: A
systematic review. Journal of Economic Surveys, 36(2), 350-385 https://doi.org/10.1111/joes.12470.

Chen, L.H., Folsom, D.M., Paek, W., & Sami, H. (2014). Accounting conservatism, earnings persistence, and
pricing multiples on earnings. Accounting Horizons, 28(2), 233-260 https://ssrn.com/abstract=964250.

Dang, H.N., & Tran, D.M. (2019). Relationship between accrual anomaly and stock return: The case of Vietnam.
The Journal of Asian Finance, Economics and Business, 6(4), 19-26 DOI: 10.13106/jafeb.2019.vol6.n04.19.

Deng, M., Fang, X., Tian, Z., & Luo, W. (2022). The impact of environmental uncertainty on corporate innovation:
Evidence from Chinese listed companies. Sustainability, 14(9), 4902 https://doi.org/10.3390/su14094902.

Drobetz, W., El Ghoul, S., Guedhami, O., & Janzen, M. (2018). Policy uncertainty, investment, and the cost of
capital. Journal of Financial Stability, 39, 28-45 https://doi.org/10.1016/j.jfs.2018.08.005.

Ehiedu, V.C., & Obi, K.C. (2022). Efficient market hypothesis (EMH) and the Nigerian stock exchange in the
midst of global financial crises. International Journal of Academic Management Science Research, 6(8), 263-
273 ijeais.org/wp-content/uploads/2022/8/1JAMSR220822.pdf.

Einy, A., Hamdam, H., & Ghadimpour, J. (2019). The impact of environmental uncertainty on financing companies
listed in Tehran stock exchange. Accounting and Management Vision, 2(13), 33-52 https://www.jamv.ir/
article_90039.html?lang=en [In Persian].

Eker, M., & Eker, S. (2019). Exploring the relationships between environmental uncertainty, business strategy
and management control system on firm performance. Business and Economics Research Journal, 10(1), 115-
130 DOI: 10.20409/berj.2019.158.

Fatima, H., Haque, A., & Qammar, M.A.J. (2022). Earnings management, uncertainty and the role of conservative
financial reporting: Empirical evidence from Pakistan. The Journal of Asian Finance, Economics and
Business, 9(4), 39-52 DOI: 10.13106/jafeb.2022.v019.n06.0231.

Garcia Lara, .M., Garcia Osma, B., & Penalva, F. (2014). Information consequences of accounting conservatism.
European Accounting Review, 23(2), 173-198 https://doi.org/10.1080/09638180.2014.882263.

Ghosh, D., & Olsen, L. (2009). Environmental uncertainty and managers use of discretionary accruals.
Accounting, Organizations and Society, 34(2), 188-205 https://doi.org/10.1016/j.a0s.2008.07.001.

Gill, R.K., & Bajwa, R. (2018). Study on behavioral finance, behavioral biases, and investment decisions. International
Journal of Accounting and Financial Management Research, 8(3), 1-14 DOI: 10.24247/ijafmraug20181.

Golshan, M., & Abdoli, M. (2021). Investigating the relationship between conservatism, profit quality and
economic inflationary conditions in companies. New research approaches in management and accounting,
5(16), 36-55 https://majournal.ir/index.php/ma/article/view/762 [In Persian].

Guay, W.R., & Verrecchia, R.E. (2018). Conservative disclosure. Journal of Financial Reporting, 3(1), 73-92
https://ssrn.com/abstract=995562.

Habib, A., Hossain, M., & Jiang, H. (2011). Environmental uncertainty and the market pricing of earnings
smoothness. Advances in International Accounting, 32, 11-40 https://doi.org/10.1016/j.adiac.2011.04.003.

Hassanpour, Sh., & 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 https://www.iaaaas.com/
article_98690.html [In Persian].


file:///F:/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-56-1(1403)/10.14453/aabfj.v11i4.9
https://www.joas.ir/%20user/articles/75
https://www.joas.ir/%20user/articles/75
https://www.jstor.org/stable/3203220
https://www.jstor.org/stable/45409069
https://doi.org/10.1111/joes.12470
https://ssrn.com/abstract=964250
http://dx.doi.org/10.13106/jafeb.2019.vol6.no4.19
https://doi.org/10.3390/su14094902
https://doi.org/10.1016/j.jfs.2018.08.005
file:///F:/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-56-1(1403)/ijeais.org/wp-content/uploads/2022/8/IJAMSR220822.pdf
https://www.jamv.ir/%20article_90039.html?lang=en
https://www.jamv.ir/%20article_90039.html?lang=en
file:///F:/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-56-1(1403)/10.20409/berj.2019.158
http://dx.doi.org/10.13106/jafeb.2022.vol9.no6.0231
https://doi.org/10.1080/09638180.2014.882263
https://doi.org/10.1016/j.aos.2008.07.001
http://dx.doi.org/10.24247/ijafmraug20181
https://majournal.ir/index.php/ma/article/view/762
https://ssrn.com/abstract=995562
https://doi.org/10.1016/j.adiac.2011.04.003
https://www.iaaaas.com/%20article_98690.html
https://www.iaaaas.com/%20article_98690.html

VYAl o0 [ 2330 0590 / 5 laulue 1S alxo

Hasani, M., & Azimzadeh, N. (2017). The relationship between audit quality and earnings management due to
accruals, evidence of weak profitability and weak liquidity. Operational and Performance Research in
Accounting and Auditing, 1(1), 139-168 https://jopa.khatam.ac.ir/article_47449.html?lang=en [In Persian].

Hashemi, A., & Jalali Moghadam, H. (2013). The effect of accruals on the relationship of external financing and future
stock returns. Financial Accounting Research, 5(2), 53-72 https:/far.ui.ac.ir/article_16977_0.html?lang=fa [In
Persian].

Hashim, H.T., & Mohammed, F.J. (2022). The effect of accounting conservatism on information asymmetry:
Evidence from companies listed on the Iraq stock exchange. World Economics and Finance Bulletin, 17, 188-
200 https://www.scholarexpress.net/index.php/wefb/article/view/1879.

Hejranijamil, M., Hejranijamil, A., & Shekarkhah, J. (2020). Accounting conservatism and uncertainty in business
environments; using financial data of listed companies in the Tehran stock exchange. Asian Journal of
Accounting Research, 5(2), 179-194 https://doi.org/10.1108/AJAR-04-2020-0027.

Hossein Afshari, M., Dastgir, M., & Khajavi, Sh. (2021). The effect of firm sales decline on conservatism based
on the asymmetric timeliness of accruals. Journal of Accounting Knowledge, 12(4), 1-21 https://jak.uk.ac.ir/
article_2940.html?lang=en [In Persian].

Hosseini, S.E., Hashemi, S.A., & Amiri, H. (2020). Examining the performance of accruals trading strategy. Financial
Management Strategy, 8(3), 21-41 https://journal.alzahra.ac.ir/article_5074.html?lang=en [In Persian].

Hsieh, C.C., Ma, Z., & Novoselov, K.E. (2019). Accounting conservatism, business strategy, and ambiguity.
Accounting, Organizations and Society, 74, 41-55 https://doi.org/10.1016/j.a0s.2018.08.001.

Hu, S., & Wang, S. (2022). Does environmental uncertainty of enterprises aggravate the accrual anomaly in the
stock market? Evidence from China. Frontiers in Psychology, 13, 1-20 https://www.frontiersin.org/journals/
psychology/articles/10.3389/fpsyg.2022.1006957/full.

Izadi, J., Nazarian, A., Ye, J., & Shahzad, A. (2019). The association between accruals and stock return following FRS3.
International Journal of Accounting, Auditing and Performance Evaluation, 15(3), 262-277 https://dx.doi.org/
10.1504/IJAAPE.2019.102249.

Jalali, F., Hoshi, A., Daneshi, V., & Kamrani, H. (2020). Investigating the relationship between environmental
uncertainty, institutional ownership and tax avoidance. Accounting and Auditing Researches, 12(46), 133-146
https://www.iaaaar.com/article_112785.htmlI?lang=en [In Persian].

Khajavi, S., Jahandoust Marghoub, M., & Weysihesar, S. (2023). The impact of different information environments on
the relationship between disclosure quality and idiosyncratic stock risk: A principal component analysis approach.
Financial Management Strategy, 11(1), 131-144 https://jfm.alzahra.ac.ir/ article_4680.html?lang=en [In Persian].

Khodadadi, H. (2021). Factors affecting the entrepreneurial intention of graduates in the field of sports science and
the theory of planned behavior. Management and Accounting Research, 3(1), 146-169 https://jmar.ir/1781-2 [In
Persian].

Kim, S., Kraft, P., & Ryan, S.G. (2013). Financial statement comparability and credit risk. Review of Accounting
Studies, 18, 783-823 http://dx.doi.org/10.2139/ssrn.2094637.

Laguir, 1., Gupta, S., Bose, I., Stekelorum, R., & Laguir, L. (2022). Analytics capabilities and organizational
competitiveness: Unveiling the impact of management control systems and environmental uncertainty.
Decision Support Systems, 156, 113744 https://doi.org/10.1016/j.dss.2022.113744.

Lara, J.M.G., Osma, B.G., & Penalva, F. (2020). Conditional conservatism and the limits to earnings management.
Journal of Accounting and Public Policy, 39(4), 106738 https://doi.org/10.1016/j.jaccpubpol.2020.106738.

Lizinska, J., & Czapiewski, L. (2023). Financial distress and accrual and real earnings management in Polish public
companies. Theoretical Journal of Accounting, 47(1), 79-97 https://ztr.skwp.pl/resources/html/article/details?
id=236478&language=en.

Mansourian, R., & Rezaei, N. (2020). Investigating the impact of accrual anomaly on corporate financing
activities. Financial Knowledge of Securities Analysis, 13(46), 111-124 https://journals.srbiau.ac.ir/article_
15836.htmlI?lang=en [In Persian].

Meshki Miavaghi, M., & Mohammadi, R. (2019). Investigating the effect of conditional conservatism on earnings
quality based on price value relevance and the earnings response coefficients. Financial Accounting Research,
11(2), 61-74 https://far.ui.ac.ir/article_24195.html?lang=en [In Persian].


https://jopa.khatam.ac.ir/article_47449.html?lang=en
https://far.ui.ac.ir/article_16977_0.html?lang=fa
https://www.scholarexpress.net/index.php/wefb/article/view/1879
https://doi.org/10.1108/AJAR-04-2020-0027
https://jak.uk.ac.ir/%20article_2940.html?lang=en
https://jak.uk.ac.ir/%20article_2940.html?lang=en
https://journal.alzahra.ac.ir/article_5074.html?lang=en
https://doi.org/10.1016/j.aos.2018.08.001
https://www.frontiersin.org/journals/%20psychology/articles/10.3389/fpsyg.2022.1006957/full
https://www.frontiersin.org/journals/%20psychology/articles/10.3389/fpsyg.2022.1006957/full
https://dx.doi.org/%2010.1504/IJAAPE.2019.102249
https://dx.doi.org/%2010.1504/IJAAPE.2019.102249
https://www.iaaaar.com/article_112785.html?lang=en
https://jfm.alzahra.ac.ir/%20article_4680.html?lang=en
https://jmar.ir/1781-2
http://dx.doi.org/10.2139/ssrn.2094637
https://doi.org/10.1016/j.dss.2022.113744
https://doi.org/10.1016/j.jaccpubpol.2020.106738
https://ztr.skwp.pl/resources/html/article/details?%20id=236478&language=en
https://ztr.skwp.pl/resources/html/article/details?%20id=236478&language=en
https://journals.srbiau.ac.ir/article_%2015836.html?lang=en
https://journals.srbiau.ac.ir/article_%2015836.html?lang=en
https://far.ui.ac.ir/article_24195.html?lang=en

G eI g ,5lmal g o Laob! pue oo abaly p ail ) alidlre Jlo ‘Sﬁﬂ)fﬁia sy FF

Motamedi, P., & Tariverdi, Y. (2022). The effect of environmental uncertainty on earnings persistence. Financial
Accounting and Auditing Research, 14(53), 31-49 https://journals.iau.ir/article_691685.html?lang=en [In Persian].

Mousavi Motahar, S.S., Rahmani, A., & Amiri, H. (2022). The impact of implementing international financial
reporting standards on the statement of financial position in Iran. Journal of Accounting Knowledge, 13(3),
21-44 https://jak.uk.ac.ir/article_3305.html?lang=en [In Persian].

Nagar, V., Schoenfeld, J., & Wellman, L. (2019). The effect of economic policy uncertainty on investor
information asymmetry and management disclosures. Journal of Accounting and Economics, 67(1), 36-57
https://doi.org/10.1016/j.jacceco.2018.08.011.

Namakavarani, O.M., Daryaei, A.A., Askarany, D., & Askary, S. (2021). Audit committee characteristics and quality of
financial information: The role of the internal information environment and political connections. Journal of Risk and
Financial Management, 14(6), 273-291 https://ideas.repec.org/a/gam/jjrimx/v14y2021i6p273-d576430.html.

Ohlson, J.A. (2014). Accruals: An overview. China Journal of Accounting Research, 7(2), 65-80 https://doi.org/
10.1016/j.cjar.2014.03.003.

Pourbaghal, F. (2014). Investigating relationship between knowledge transfer and environmental uncertainty with
supply chain flexibility and financial performance in manufacturing companies in Khuzestan province.
Master's Thesis, Shahid Chamran University of Ahvaz, Iran [In Persian].

Raiiszade, S.M., & Ramezani, J. (2018). Environmental uncertainty, earnings management and stock returns (The
moderating impact of managers' ability). Journal of Management Accounting and Auditing Knowledge, 7(26),
121-132 https://journals.srbiau.ac.ir/article_12516.html?lang=en [In Persian].

Ramiah, V., Xu, X., & Moosa, I. A. (2015). Neoclassical finance, behavioral finance and noise traders: A review
and assessment of the literature. International Review of Financial Analysis, 41, 89-100 https://doi.org/
10.1016/j.irfa.2015.05.021.

Rashidi, M. (2021). Manager optimism based on environmental uncertainty and accounting conservatism. Iranian
Journal of Management Studies, 14(1), 61-86 DOI: 10.22059/ijms.2020.290260.673811.

Schettkat, R. (2018). Revision or revolution? A note on behavioral vs. neoclassical economics. Schumpeter
Discussion Papers, 5, 1-26 http://dx.doi.org/10.2139/ssrn.3204441.

Sloan, R.G. (1996). Do stock prices fully reflect information in accruals and cash flows about future earnings?
Accounting Review, 71(3), 289-315 https://www.jstor.org/stable/248290.

Sun, Z., Yang, G., & Bai, H. (2023). The spillover effect of customers' financial risk on suppliers' conservative
reporting: Evidence from China. International Review of Financial Analysis, 87, 102576 https://doi.org/10.1016/
j.irfa.2023.102576.

Tan, J. (2001). Innovation and risk-taking in a transitional economy: A comparative study of Chinese managers and
entrepreneurs. Journal of Business Venturing, 16(4), 359-376 https://doi.org/10.1016/S0883-9026(99)00056-7.

Vadiee Noghbi, M.H., & Saei, M.H. (2019). The relationship between firm-specific discretionary accruals and
stock future abnormal returns. Accounting and Auditing Review, 26(1), 150-168 https://acctgrev.ut.ac.ir/
article_71155.html?lang=en [In Persian].

Wu, J., Zhang, L., & Zhang, X.F. (2010). The Q-theory approach to understanding the accrual anomaly. Journal
of Accounting Research, 48(1), 177-223 https://www.jstor.org/stable/40389245.

Yuan, F., & Zhan, H. (2022). Stock market investment behavior based on behavioral finance based on data fusion
algorithm. IETE Journal of Research, In Proof, DOI: 10.1080/03772063.2021.2016507.

Zhang, J. (2008). The contracting benefits of accounting conservatism to lenders and borrowers. Journal of
Accounting and Economics, 45(1), 27-54 https://doi.org/10.1016/j.jacceco.2007.06.002.


https://journals.iau.ir/article_691685.html?lang=en
https://jak.uk.ac.ir/article_3305.html?lang=en
https://doi.org/10.1016/j.jacceco.2018.08.011
https://ideas.repec.org/a/gam/jjrfmx/v14y2021i6p273-d576430.html
https://doi.org/%2010.1016/j.cjar.2014.03.003
https://doi.org/%2010.1016/j.cjar.2014.03.003
https://journals.srbiau.ac.ir/article_12516.html?lang=en
https://doi.org/%2010.1016/j.irfa.2015.05.021
https://doi.org/%2010.1016/j.irfa.2015.05.021
https://doi.org/10.22059/ijms.2020.290260.673811
http://dx.doi.org/10.2139/ssrn.3204441
https://www.jstor.org/stable/248290
https://doi.org/10.1016/%20j.irfa.2023.102576
https://doi.org/10.1016/%20j.irfa.2023.102576
https://doi.org/10.1016/S0883-9026(99)00056-7
https://acctgrev.ut.ac.ir/%20article_71155.html?lang=en
https://acctgrev.ut.ac.ir/%20article_71155.html?lang=en
https://www.jstor.org/stable/40389245
file:///F:/مجله%20دانش%20حسابداری/لیست%20مجلات/JAK-NO-56-1(1403)/10.1080/03772063.2021.2016507
https://doi.org/10.1016/j.jacceco.2007.06.002

