(82 0)93) oy g (6 ylblus Il i
WEAYY Lo /(pgm als) VE-¥ )l / 2+ olass

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

S g 5L (W35 22 g Cu e U w2
(ol Sk &gl 92 5 sa2lgd)

o 12

(gine o3is) -l s s 03 Jlo (oj9e] doge gl a3)) (sl
zarij4631@gmail.com

G| Cpms 55D
ol s 08 e hjgel dumsge (slalus 05,8
Ahmadihassan80@yahoo.com

S

Cunal & d2g5 b 2 o o) olojls g LISpd (5yglogm B9y dpmdin 13 (e L3 (sylulue jopal slid
POl gl Bum bl s (b ol 290 > Wlgie o)l 2 Sge Jelge 3y90 53 cald (8 b B3] 959059,
blod 5l ol imgs caol (Gl )blee @l o925 samlgd) <83 515k (o)) p dgw Copde 13U o)
(ings ol bl amsly il (olugy ) o Clai g il el Bey dm ] g e 9 whan
ool el (gl 8l WYY &S 0090 VF ) BT (sla Sl o e jboles Blysl (wyer pd odd il slacS b
SomySy Jo jl @l Jlod 5 4 jo8 gl rizmen ol 4B 518 )y 0)00 Al b 0)9d S5 )3 (img}
095y ¢ 6ybline g hie 15U (s g (oxBly) Sgw Cupde A o LS ool Cund 4 ol ] od odlatul
Dy ¢Sy

OIS e Glygl g 8 b 5] g o pte :‘5.:.315 dlfj‘B

Aoddo
oxmd L5 8 55y sl liSale s 5 e sl Gipteln Slygps ) S ,s ik S5l
IS &k e Maleow (sl 8 38 ()] b8 b pla Sl 35 2 Jlo sl g sl yl b (oS
23l 5 Sy )5l 50 o b 5 €S8 ol S o] b)) 0 €S8 pleiind plu g oS el (e
siagg S pb (5] gege (VA Glu s g Gloje) 3) (oliws cusal plow cusd g 5yl 4k
s (YY) Ll e 5 (w9, e (V-4 ‘V&}a 9 Sl YA ‘YOI)K.@ 9 3lS) Cuwl 039y 4> 53 )90 diaie
b i)l 3 i Jbo Sygo jl edlitul b g e pcdgiue ady 5l BT eb (hliSale o 3590, bl
Ll o)y el gl 1 (368) e Wil (Cute) e slen] Cdgins 3Sbes oS Sloj Sy

D9 se wguie IS Ale w6568 mranal y3 barye SleMbl a3 g 3yl SeMbI b T slain] ¢l siue

! Market valuation of firms

% Cline & et all

¥ Chang & Hong

* Disclosure of social responsibility

WY



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

P ST Gl bs asly 5 ooy Fy @Molee LS8 e & w3 e £y (Sloj Sew Ca e
S b glabl s Sloe (2l ) €83 i I (B (alyeS el ggdge nl Amd 0 oS Jlo ()50
PO Nebee S b L odinie a3 s 3 pud el & cul opl Gl Ol (S oy 298
3Ll ) sl )l g o Lel 23985 o 51 o (6,55,135 it 3] Jols cleMbl yy asls ld ol (sl
s LB 51 a8 cunl (gylubes slas)lslivl 5 Jgol 5l 5yl slassly plnae (ol cloos:SSll 5 (o)l
Wlodgr j3 S Copde Jd (gwyp JUB3 4 ojlgen G Kitngh md oo (LS gy Clodl )l <SS dgw
oS 3l oL (VARA) ") San g 55 Jliolaisds il anily alisee Y3 wlgi oo 39w Cu e 13l L b
OBl Rl C8 b wlopw dsa Bl ey 0dB IS 9w dgs b dgw il (el oIl g o ke
Colox g ()b doly b oddate (lasla)]y8 slie (sl 5l lsebl (o)l dly (e Jad coel I sl e
Ao (ol s e Jlie ) 555 ]

oS sl ol Gimo SVl (pl 4 Gl Cap (228 Wled (il (g 3 pol Giagh eaddl) s 4 g L
€ o)l 8L e bl Blgl wagr 53 kb s S pb 53 ik B3] 2 S St L]

G 5l and 58 (5,105 Do la

S5 3 8 ldllae 8T ayls o luelow a5 b 3¢5 g 3940 (8l dgw (65 Cud 4 biled ol e a5 o]l
Cownily 5 92l5) Cunl S8 B3 5 g Capte o site dlaily odindlis &S Wles S eoliul wllbeas b 5
6l 8 i)l gy a5 |y bS5 8 55 5 3ol (il lsad o abad, (VAR5) T ¥es 5 i (Y4
B pled onli Cope g 0ddlypie dgw G 0doet VL L & od drgie g A Jdgjod g
orr (V270) LS yg 9 5o S on o35 lod S ()l |y 355 39 o |y (oS b (B3l cnlpley 29800
ol Sl (a3 )l & wmd e )1 gl S 4o s b LIS lop Bl pguen > dgw i
DS asle s gl ) SNl Sllas 4y g0 bl JliSale s 5 LES 15 (o s (Sinlon & oo
YA+ Jlo e YA slaodly Jlosgay jo0 b 20)l08 o ke ).Ul) LS b oj)) 29> digidy 9 dad o yiul3dl
i) By g dew CuiS S |y SeS 5 1yl blos byl oS 00S (adS (Vo)) gugly 5 o5 e o¥ b
@85 QS b gl ofgd dmil cpl S e BT WIS (o0 ()T g Bl |y g &Sy (oS b g S
Mk 53 pleew daome w3 5 B B )l bled plide 1) ccanl pre o ditud ()l wloju lacus Lo
A dgu (65 Cwd 4 SgSiio ol o5 olKin aimd ials ) slow cuod b aiiS (g Sciws |y dgu olj]
San g S 5 (VA8 oS 5 5la3) snigm s S plas b 3 1 395 5 eloldl 281
plows Caosd ol 38l a8 Widwy a5 opl 4 B dian g5 oyl plio iy ol 3l pleal g plesl 51 L3 1) g3 sal > !
¥ ugl) ol plsl 31 8 29 e S5 20 plesl )y pwgSan Sl JUs &1 g ol otaolsys Lai

! Earnings management
2Teoh & et all

® Gaio and Raposo

4 Bitner and Dolan

% LeuzandVerrecchia

® Dechow & et all

" Louis

WY



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

B 9 (J1> iy
sy (e GIST I8 4 a2 b plows 035l 5 dgw Copde iy 4 pdingh (VYY) GhlSes 5 IKes
ORRgR Adliee Ve —WWAY Sloj ojl 3 <858 V0 Jbo slacygo Sl 4B)S gk cnl s 3)90 Sle ML
Ssed gl o Canle Jlai Sl Giaghy B9y 9 canl )8 lagiagh sir Baa gy 5l eadplo]
Oy sloans b el 5l Jols b sl o1 a8 S SaS Ll b jl 4 Llosga o8 gl g b0
S Gl b Sy 53 9 ) d92g Gyl dne 9 Cue daly ploew 035k 5 (ABly dgw Cu e G B LS

sl 598 plaw 03] g (HBly S e (e Abaly VLI (255 L eSS 9 S5 clacs b
alopw 5l JUES 36 2gw Copde g bon SleiSpb 3les 4 (imgh > (W) Gow 5)de 9 Glwd)S
85 )8 Jelod 5 41325 3590 (0l Pl Bl oag 53 oA pdy <858 MY laosly jslaie cpl 4 sl
s i sV oSlas g 01> 3935 sute dlayly dgw Copie g Len slacS pb 5 Slas o dade Ll sl
L e darly w2 9w I Cupde gt pus ogMed 58 00 LB gare 2Bl Rl 4 ocie Lion
Soblise daly Lan s i 3 Slas g dgw (i 3256 Hlmo yw (pitred 5 )b Lien S 5 Sles
il Hlidcos died slacs i 0 Sas @ Zuwl o 1) (golulus dgw i )5 asis lae cplply 2l 249
CudeS g g Cypde 03Kl biod S 3Shoe (8,5 a5 )5 b adlas ] S (o0 (61000 by

el 0l 18 a5 3)50 |y o (5)K155

09 HIS 1 5 A8 L plow 035k o (Bly 29w Capde 33U (y & (gl > (Vo)) 05> (ouledl 5 (s
Glgl oy 3 odd abply S5 FA 4 byrye (oLl sla edboglate oy By patieged byl il il
o S b L ados s 0,8 bl (gyle] Wiges lgie 4 WA JIYAD Sloj o5l sl ol bl
O Ay ) potiage g ol Jelos g 3)1> 3929 ()3 (w5 weSee daly ploew 035k g (HBly dgw Cu e
plow 033 5 (gably dg Cupide cym dlatly 3 (0551 g I3k Jelge Lol a5)ls (b 3l plow 033l 5 a8y Sg0 e
sl o o 1 23l

ool dmals a3y 5L SWgsaE ¢ dgw Cupte o dbily 4 idgh  (VFer) o) Sl g (gl
N Gllle o adllas 3590 Sloj 0jl > Glpd sl Gl wag > 0ad B pdy Sy CSpb 4SSl iagh
el 3 ol o0 48,8 L5 )3 8 5 VAR ) JSiie ol Aiged Silotunm (3o sy 5l o3lizl b & 0399 30
Py 3l o oaly Lo g 4o (sl gy ol 53 sl 0 ool dgw e (655 o)l sl M e 5 uios
5 Cuto dlaly Jl5b  S055A8 g dgw Copde o 45 Jad o i Liegh zuld (Cusl 0asd S salatwl EView )33l

Wbl oylil (S Wb g Sy e I3 (e 3B Ly (fiagR and B () dmiS 015 S92 () lolias
i galpd 1855 3)8kee g 3 Cypde 8y el Clgtue 4 inghy 3 (VYY) GylKen 5 gy
NS oo b Sy slan] Clgiue p Cute b 4 g Copite & sl sl VAR Bl pess
b drgio booal (ood 39w Capde 4 &858 (eloial Clgtas | (e daly g bl (ile ©pd b Bilas
0335wl San dgus Co e ABD o i &S S o Cuie ),.,b dow Cupde p (Q) eS8y 3 Sae &S
$opSil b Billas )38 o 3l 8y 0 Shas y Cuto pgbo 4 €815 oloin] Clgtne g 3l aily (oLl
liee 9350 (2li9n oL le Julod 298 00 8 b (elota] Culginn )3 S lie sl o g3laid]

! Anderson

AR A



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

GropSil 4 dgw Cuple 5 <8 b sloin] Culstue dyg0 0 lpde lapenal b Cud slp g5 oS
S (oo o8 ()85 9 (gLl

G5 5 ol CabS o ) )3 09w e (ol dawly B @ Limg 3 (VYY) lylen 5 tadde 5
b o3l wamd o L5 |y 8 s Jo Caley )90 YFF slawi a8 0 (gy9lmen (Y+VA-Y+NY) loj o5b ¢l (ASE)
u.wLoj 390 (2ol sla ooyl g5 g ‘5)91 @}ASE ol oli:b 5loas a‘)ﬁw‘ Yl gl uib)‘}f 5!
Iy 39 oo o) Caio (aass & Cul ne cpl 4 aS @) 68 T odai 0,93 g 05l a5 b y3 3,35 o
CS s yaass 5 (owplue duwbo 0jl0] Db o dldbiusd gla)ld, yiolibl 4 pue aSl WS a0 D500
2 ogde 2yl0 ke 15T o plass Ao (s 0)93 & Jlo )3 )l e ;3B S0 35 59y 2 (ol
4 dgw Cypde (sbroged 9 338 o Lo yil CS b 35 g dgw Cu e (slrogud & Amd o i Laadly ¢y
S (oo Joo &S0 (0))] = (g ples CelsS Lo sl danly e

Sl 3 03l aSlo g 390 Sy o 8y sloin] Edgiuns gLzl b 4 (imghy )3 (YY) T (oliy) g gy
5 ] o Cand 4 €8 1 Colwg Bayb 5l 45 cul 4l e s O o gg ol sy e oadpled
S o o0litsl WA (g S 51 oS gy sl g ytaod BB (59l wygr by 53 o] 4VLs )liS

95 Sans s
)1 o bline 25l e85 5k B3] 2 dgm Cu e

S5 Ng0d W9y 9 5,k arel> i3y (g,

JUse gy 5l ges bl gl sl ,at 390 (g ylol axols I cavlio oales o diges 4l el imgp cpl
sl okt oolizl (3ls) 5,8

BBl 5l p08 0 5 bl 514 s yle gl oyer el 53 ey (clacS b (g )lol diges

oled gy sl 485108 gl (0,8 iy 3 & (5D 50 &S Sjgo opdy SAD Jlesl ci i 4 b (08 Ly
Siile (Bl eS W WY da (15,8 i Jlesl jlamy 3aiod opl 5 il 000,55 Bld (gum sl (5,8 i

b puile i 0950

Sobel Joo

oS (o0 03l 5 Jao 5l yimg3y ans )b plosl (ol

0392 3 slad) <855 5k b3yl a9 S pae x86 )y & > 4 & cul opl gl pleadeMel Ban
al (05 5Pl @l

iRoh sl ad b gl (V) Jae

' Abu Afifa
ZPuspita & Utami

WY&



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

Q — Tobinit = BO + BlREMit + BZAEMit + B3SIZEit + B4R0Ait + BSLEVit + Eit

285 il o)) T deanly yaile

Bl o)l — o pyal = 1 031l 1 y55 gL o
1398 Lulgy ) &5
S5 031l 09 g b gl e iy 45 (V) Jgi
SySolul ogou QeSO 3les e
Ploew ololo g Sk (i) F o iy JS ggenns awly | Q-Tobin S8k )
b ol JS b 35l
= oS Cumd
:J %o slesly e REM sdlg dgu o prde
CFO; = &g + By SALE;, + B,ASALE;, + BsROA; + &,
: o oxiladly Jitno AEM SRS gm0 Sy ke
TACC;; = g + B, PPE;, + B,ASALE;, + B;ROA;, + &
Lo ol ggoome (b wi)S) IS SIZE Sy ojl
L ol)l> ggeome 4 (alls 39 IS ROA Lo olyl> o35l
Lo alyl> gezme 54 (2 geoe Cunns IS LEV e o2l

Ry F (sl

ey )bl
moadli g (SN S et Ll (555 yo LS LS (laggs (S yeiie 048 pogs (sl pad Ui H(Y) Jgaa
(,bel) q2j95 S gl
Wy sl yie —Al iy
Sawis | S | dlpsl | Jols Sl ale el slass sles JUEIONG
Hhzo Slalie
Voo AY | VEVAY | VOFAD | -SAVA | VSSAAY | AYWAY | Yavas ary Q-Tobin eS8 i )ik Usj))
AMAS | VeBe) | YT | = ADAR | cAVAR | —e WY | eeeef vy REM solg dgw o e
VOYFE | —eSAVE | COASFA | — AVYY | LASYD | e WE | eeeiA | AR AEM S g S o
FEYAY | S AW | OVFAYY | V- FAYA | VAVYEL | VFAFAF | VEXIYS [ A SIZE S pi o3l
Feara | S FFFA | SAYSY | —XYSA | L SYYF SANWWY | Lavy. ¥y ROA b ol 6334
YXARY | —edYS | XYY | ey | vases | oeoave | -avve | A9 LEV e g2l

Alysol wlialino Sl wlialio J8ls @be (pwSibe Jols b pito o bl madlis jI (S (Y) Jgi>
So oriS oy sl yiel)l I slawod (g5 lapiall (e ol ) sl oaddll (SaniS g (Sgr obse
J8 S50 5 Jol abii lsieds 0xSle S o e @8 S0 4 Cand ) laodly (S o a5l 555
Slaalie sl ¥ Jgas j ccaslaodly <3S pe o i lp caslio (655 10 slayadls 5 S olol mjy S
Blyoul g Sl a5 g 0 bl pimed (Cuwl (Jlo B 3 <8 0l VYY) AYY ddlllandygo (S pib 4 bgsye

WY



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

GRS dgw Cupdo oo/ AENYD  Bly dgw Cople FIYYEVAFA S pi L o5, cslopsie jlre
Al < OVWEIYYY Lo pyal g < NYYENYE Lo ol o)l 5 VERVYEVFAY 8 15 o))l /- -AZ /150

W pailo 2Ll
o (gl yaiio g1y 2l (9031 @l () Jgu
wons #D o ool o,e] sles ilo
LL s —YV/EVY Q-Tobin <S8y l5b o85))
LL e —0+/¥¥ REM By Sgu o e
Ll oo —0F[SYY AEM SRS g o e
Ll e YY) CSR slo] Cl i (sLadl
LL e —Y¥/AYY ROA b ol 0351
LL oo ~Y¥SINES LEV S el

p-value (prob):
et Bleb Sy o 358 oy 4y (g 59 5 ol 3 B 4555 (3l 53 (V) gl ol o ) U3
s cwyopla b wwled o) yas (5,8 Wbl /0 (g)blixe paw | S P lade dosls Ohee opl
il dllaod g0 (gl juito plos (392 blo 1 (Lt () Jgdo 5o (L) LonsS 5 cslooals (sl (lilo 905l 51 ool

Wasly Juoxs
(l.ba..ﬁloﬂél.j) Uad alos Mb? 939 PAS
LM JU pow (Shaurod (53051 :(F) Jgun
& olixe s o lel Jlos! o )lol g5 yia pl
ees \O/BOAF F(v,avy) Jol Jae
D)5 g2 g las adlor  Suod 3929 e (igh Jdo 29 0 odalin (¥) Jogio 4 429 b

(molodly) s dlon il fy (032 ol

S5 —BY — e 0903l H(8) Jgon
R & loline s o el Jlazs| o ol g5 seio ol
Sl ofess OIEAY F(a,av0) Jgl Jse
Wig b Jse (g9 (o oline g 599 Jgio 4 dogi b &S sl aobilesdl uibly (Sluenl p (128 (a3l cpl
9 Ml ib)ly Slaeal ghls 95U g o wbpdy g Jae 3 ibyly Slued 3529 3 (e Lo 4n )3
Lol (GLS) bl prons laypo J8las (5, il ooliiunl 4y 5L5 g 3505 o2litisl (s o) I 055 g0

Pwoy Mo (i (b 2929 pus

(b o2 2929 g )3 Sl Jhe 3 39290 (J RIS g Jatus (Sl yiite (b dall) 3929 lae 4 (aden

Sl pwiio dlusi a5 365 0 el dlue pl a5y g g dalgs VL Hlee s lyls oI (oy9 0l

(VIF) bly prg5 Jole jlime 1 (ad o8 D929 pis () gl dilee (] 3 il lalS dolas ) 5l gixe
ol Jeols ol ccawl Jad o2 deng pae odimd lis bl Vol jiaS” uilylg pygi (asld oS a8y b eolal

YA



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

ol gl 11U g azdly )13 065 jlore > )3 (S8 g Jits sloyeito uili)ly py55 lise oS e o L5 (905l

D)0 2y ISk

o3 Jgl S 3 (Pudei SMlea (S ob 329 s 903l I Sl gl i) Jgua
oLy pygh Jole cors obyly s e
YY-AST - Xovvey REM g dgr o e
YAVAVY - FVYAYY AEM S g S ko
Vo YAASY - AVVAFY SIZE S 45 ol
VARCY2Y - FYYATS ROA la s 035l
\YFRYVY F A FEY LEV e p2!
sl oo

(sl 019031) Jbo pauseuis cyg051
Lo gl yodd F 905l gl V) g

don P o @33l ey o903l olel

2ok clmooly ) oolizul oo (\¥Y.var) YIFAY
3) e 3y50 )3 LSS ol Gl den gpln g e o (1558 3580 odaliie (V) Jgiz ) & 45 lon
SCS b & baje sosh (5w sy bl Jbo glie & cwl re Gl cpl (PS/40) 3580
29l 52l ke 4 08 oslital Bl slaosly oy, 51l 48l 5j (ness POONING g, & 5 aalllans g
Do oo asuie ol ol Blysl g yd addd ply ¢80 WYY sl L slaodly jledlaiwl b b Jue

(romlaygil) oo £95 pansuis (y90 5

e gl cowlagygesl gl H(A) Jos
4o P ol 33l 4y 0903l ool
ol a3l oSl oolazl ofees o ARAVERR
3y aalland g s 1b (ly (Solad Sl Juo 390 S yo (28 355 00 eamlio (A) Jga> 55 & 465 lan
WY el i ol sl olas gl s el algl ail Sily mls S)ke 4 (p<+/+0) 39 0

Dgas 035 pesd Cull Ol Sl yaods b s Jboles 8lygl (wyer pd eddad pdy 8

DR H Olud ol
Jo lodl 4y agi b Coli (Wigy b (F3a cal o owyp @l i(]) Jgas

AVY 19580 S 5 iy VY 1abolds slass o 209 dliad (S s b 53] satusly o
Q - TObinit = BO + BlREMit + BZAEMit + B3SIZEit + B4R0Ait + BSLEVit + Eit
Ao Jlexs! t oLl wolys sles s yuiito
Jlskise vy YIS £y C lai o ps
Jalixe R aARANAl -).¥AD- REM s8lg Sgw Cu e
Saline AV —V.YSAD — SYAY AEM (S35 Dy o ke

YA




WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad

ISSN: 2645-4572 (o ala))Fo¥ o A 0ylans ¥ 0,93
JEI - FAY VAVAF < MAA SIZE &S i o3l
Jalias e AR AARATA ROA b o1l 035L
Jllixe SRRV -Y.0ARY -5 LEV S p 2l
Jalins R V5. YAD - AY0S AR(1) I addy
/534 R-squared
< JO¥- Adjusted R-squared
Vo ZIVEA F-statistic
feves Prob(F-statistic)
\/sav Durbin-Watson stat
s

D5l Blg S Cappde CE)S dmi )i (Bl S Syt Gigws)S) s ke e 4 g bt (yge]
(PeT20) 3)ls (5)lslime ((woSae) (site abaly (5 bl Blosl g > eddaipdy (lacS pb S 55 ik
SRS g Cupde CO5 Al (lgi o SR dgw Capde (Jgm)S) Copd (e e 4 dogi b (pinen
55 e olins (LpusSine) e dlady ogd lar sl Lyeysr 5> sddathly S s w8, b Lol
Cawl Al dy50 ol dns y3 .(p<+/+0)

2 S o )8 yao (5y8 3y anl p ajpate plad (gl T pdlie 720 luebl pdaw 3 &S dad e i s
350 b sl 035b 5 8 b o5lal a8 md o Ui S5 sl pite 5] ol gl s s gxe o) 5 a it
2> Sy ik B3 s )bliae g ite 18T o ol Jg 3yl <855 5l 55y) 2 (s lbline g e

S5 4o

2l (o oline b 85 S5l 055) 2 (5345 5 (8l5) d9m0 o yto gl A

DI 3925 (sSxe slolias dlaly (1 €85 3l U355] 9 g Cape o eploy b @l oll 2

Gloais I S oaidl) GleMbl S siwn Jlo glaiyiS 5 snslidl cleMbl 55 cabay ki)
5 ) ol 033 SIS b ohiger (YT uen) Canl Jlo slayp s
5 25 G5 (855 ot |y 3,Shas b sn e o3l IS aloss 4 Yl CasSl (£S5 (Voo (ol Son
OHer g Gl oY Kan g Gl (VAAF () Yed 5 i) LS 3] ol (3laidl sla paouad
(Yo Y (gysS ¥ Y

Jbolgicdy) cunl cuas ol eS8 s ol SleMbl gulS xue 0 555 dgm &5 > o L L8 Clalllas
oyl a8 olalsl (Yo 0r Sy oYY o) en g Uy ¥+ o¥ (o, Kan 5 il ¥0q (o) Ken 5 6SLobl]
¥ g Jlolaicay) tiad o ) s slabyy & Cuwd 8w S oolasdl 5 Slas 3l s e ls
dgw Copde AV Lo NN ol aidS & WS (6 1y dgw dS Wgdh dwgwy Cauwl San lpde gy pll
sl pogead dgu (e S Banly ¢ > )5 o (0,515 T8 55 dabin dlslis Sy Lol

g Siz) 2K 5L gl ager sloddye @S g plow Cusd p Cuto ysboty Wlge SV (slassl )y )15
& Cusl S 9w ot (VVY dols g YISk V4NV () Kan 5 oS VVe cpa)li 9 o258 VoD o)) Ko
S by syme el gy gl gl LA eaygly 1y S laginpin B A8 SeS lpte

VY-



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

5 Slids (bl slacslby w4 byye allbcuws,d Jlsy bl (YO STy e+ ) Ken 5 oSLobl])
oanlito (1RR) gy 5 <5 wogh (1383 ool Sam 5 5,555 MRV izs 5 J1 ) 205 ol |y ol o5
P o oy m8lae D (o)l 0y9d dew bl 5 Corw z8lge > (o)l 0y9d daw L]l L lpae a8 asS
dow dy ylilad (gdual deldl &S Slpde (gl oigas (gilwylgen pl )y 395 CuBas CpendS (gl dgm (65lu)lgen
GVl a5y ) 1y eldgw (elaeS pb b a5 mad e L Cpsmen liste Ll Clis 3yl K edd ys)l5S
ey 3 8es &) e S5 S Spgo 3 S b ol g ogdle 5 (VAR (olSen 5 &)L) wad oo 1)
Wb oo Cawd plow 13k 598

S 5l kb Sldllae 38T a5l ol laslga dn5m b 33 g5 390 (sl dgm (65 4 bled oo a5 Sl
s Jliocliea) ool €84 i) 5 S e (o e Ay saim3 ol o oS odlisal wllbas b 5
ly LS i ()35 o5yl g del)d (65lwylgen cpo daly (VAAF) Y93 g o (Vo)) cgualy g 925 VARS (¥Vgs 4
5 oABCy e dgw o 045te YL 5L a5 Wgd dngie g MuS s o8 e e &l)1 Q TODIN Lwgs &5
9 398 WS (oo 35 Wlo3 ) 5y s ]y 395 9w &S]y a8y () cnlply g e BB jaled onds Cy e
S dmde I bl gl aloye b hliSaless sl Ban (psuwen )3 g B gy (V000) LS )
Sl ey ogie ol IS alos 5 S b o i (Sinlen & o b Sl a2
JHosg o5 b 28 o Lite 18l S pb b)) 2 355 digty g mdge Gl ISl sl |y Sledbl
&Sy eSS s Lyl bl byl a8 0uS s (Yo ))) gwasly 9 8 ¥« ¥ 5% Jlo 5l 58S YA (slaodls
x5 ol Ao LIS A o ()5 s 5 Bl |y g 45 |y BCS 1 g AL gy Sl orsS Ses CehsS
U565 bl ol L) el mipe sl i ()38 e0lo ps (glocus 3 JLod 4 &8 oo 1 el ohis
S oS oyl 45 olKin iy yialS | sloaw Chond B 08 (g ) Sciws 1) dgw o315 53 ploww a0 15
28 K g glad) s o cauwd | plows H5L 0 1) 265 ) dloldDl 8 b S it Do (55 Cawd &
am opl 4 By ol ply fims bl plesl g pleal 5l LS 1) 58 el ol Ses pwitmen oS
B 29w Copta JI> 4 plesl Iy ogSae Sl S 4 g sl osoolisS s plows casd (o331 45" S
(Yoo ¥ ude) (o) cunl pleal

S 3 e g S S yb Gl Gl (Ml o) pas il 4 e Wgige i Jlos] (slasely
9 99 Capde o ke dbaly (Voo F) ()997m9) 9 (Vo) hlSen 5 (igpmend (Voo v S g (y9pme98) 298
Sl 4 g 29 phlelew ik 5l coles (ol Cuwd Gl podie (imen S g &858 () HS 55
Ve o San g g pm088) il o sl <555

@i 4 3K 150 dgw Cupe 1 S pd Sl Canl (See S9il Lae a5 wimd o 355 LS Clillas
Prie 4xiiiyd 9 3 Il ) SIS ale p I Coles Cunl (oo 598 S (Boi> w3y (V00 Y) )Sen 9 Byor Y
Copde Blad (g lulus 5 558 S glabuos b oleystS ) Jleplsicds gd SaallS L 5 )lS 35 4
(Jolio 3 (Voo ¥ o)) Ko 5 5o)) duoy oo JBlas a4y 5Lid 90 leMbl codlads o jliSalo o I YL Colas Jdo ) dgu
bolpd 5l (36 )b slady bl (sla )l dajloxin a8 L (65588 odislad )50bog (slaslal I (S (lgisay
LFYY o WY (lSan 5 550) Col Cmss (Bgi pllas S L g (ks 5 (e0lal - oloza] azid]

o9l cawd 4 dPO I S g dgw b GLE lp wyp S s a8 aad e 55 LE Slidss
g (Voo¥) IobyS ogs clllas ) a8 o €855 29w Copde > wlllo Copio by Jlo ool slacusd

AR



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

o )po axg pliin & Cuwl cpl dgw Cupte ol BV 5l (S oS a8 ol (V0 0F) Geyerj g Bg)ladsS
By bl gyl agyplsl S o 3505 SWl clolie (claaiulgs g9y Jin! jgb 4 awyg slaeS b Jo
Cgylo565) wimd &8l 1 ailaate Jlo cleMbl b uiS angy 2elyd p Sle ysile, JBlis & sy 1) 565 slaas o
(s SBES b & WS (0 (1238 (V+1V) (yepeaj 9 B9)l5s5 5l (6)500 dlie (Ve ¥ ol ) Vo5 ymym0
Sgw L oS ditun o1 lacS s raimas olis b (S J u..ob Canlgd > plSa b AiS o Copie |y dgu
$SinlSS g Il a8 oo € ki eSSl @yl b 1) 395 wolys ¢ Jlo ool s 61y g 258 oo b |y e
Caglsl 33 e sl (gwpm GBS0 ) (Jlo (RB)155 Cdlid § CudeS oS WS o ledl (pl 2 0gMle (V2Y1)
ul.O.Q?v.o Ja.w}: LY 695 LSJLQR ]a;.?bo & 9 &S P dl.mps).w 20 dgw Sy pie d’]).s c_\.wL;sl.wL.w JJY.) u.ol.wl »
9 g Capde oy Wyl HLa] (Ve oV e e P gope g Bo)logS (V2o doh )S) ol o 04038 pguai @ (LS

il g guan (VYY) 05 9 LIS 5 (V3F) LLE (WAY) (olioed 5 (Sbyd bl b o @l

il 325 T 4 (65,5 (sdleiulny

Ohlulas ansle giae Oluwe 4 855 )b (B5)) gm0 S 3 oplus (18 (U8 jolateds 2980 drog
hlpd dwly ool ) 9 33,5 walyd wplus plojls b Slawde cpl Culd) sl dine) 9 398 03bleg Jidin (o)
20,5 Cuoley wplus Sluwie lawgy JbS g plad (slad > &y sa0 o (uiled ¢ w plus (glad lusbunl &S g wal,8
w2 (Bly 9 GRS g Cupde 4 0dd g plus (S 1S Jloden oo plis Jle lacjge BuiSeslivl
Al awsly

G (nl > OmgesS 1 &S b <S58 plows 5 I e 298 (0 Sty Jbo lpte 5 lelew &
Sdodils )0 dgw Co e ial38l 1y 5 (1S i j0 1) dgw (aly Cu e (el p e sla Canluw 0 o3l
Cales ) g plow 03jl eplow SLOE p ite ISl dgu 6y (il g 00 olyen (Bly dgw LISI L Wl e
b saled gals |y eS8l o))

G (ol > OmgiesS 1 &S b cS5d plows 55 I e 39 (o Sty Jlo (e g olslews @
Pl Cu e iuli8l 15 U0 i )0 |y dgw (e pMBI Co e idlS 5 e sla Cuslow 0l odlal
el SLAE p (ite Sl dgw (650> (pl g 0 oljon (HBly 35w LESIL Wl (oo Ctorily 13 9w (g0
Sl aalgs (mals 1) <8 pb (555 coled 53 9 ploww 035L

olatul 3:855 (pl 3 e a5 b C8 58 plow (B))) (RN Cua 298 (o0 Sl Jlo Glide 9 olyleleen
I3 & e 8 5 sl G5 L5 s Gty 53 1y 55 kel g ol Gal3é) (e sl sl o
Db &8y (55 plall el Slg5 (oo e 53 45 0ud 08 Ll

&l

2 S 5 S g (6y9ldgw LU wyp (VFee) i qgden] e (puime cpuSiud dogme (e 5 v
Yad

WY



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

WS 31 5 48T b plews 033l 2 (8lg dgu Cuppde p8U gy IF4)) ooy 0l (wloll e (L
Srlcng olulee g o pde pole 3 (038 SlideS (o il iS (idgl pgtiage 251 ojll I3k (1392
DA & a5 L plow 03jL g 29w Co e dbaly (VFAV) diaj ((Sgye cad) olils BlF wdle o558 IS5
MY Jaw VA ojledds & 093 o pdo 5 (5 lblue Il puis ¢ alads il 3]

RARCANA e AYA o)‘.o.ai) Y JL» 6L5M))J.LM>9 uJLo Lg)‘.b[uo Lgl.mwtbs).’ cd)l.‘? u?‘“’)f) L;L.m); Lmuf).w
o o dlaly (9> e 55 038 JodS i (g (WVAY) 65 i) S0 0y cpide B)le
Gl Pl gl g ) oadaBpdy S b )3 (s g (HBly) dgw Cupde 9 S gyl S8
DA-YD oo A D)lmz Y 099 cu_c'.wo‘ dJLO).«J Co o cuo.lﬁv d.l?bo Dgw Cu plo ).il).bu uM.o.: uf)w L)*’))‘
2 5B L g (oalepd pMBl g £S5 (oIS a5t (VF0Y) dyms (ledyge sk (bl e
.iﬁ—V\ L)M c\» D)LQ.M) 6\ 0)9) 54{LO).MJ

yyw

Fy-)a I8 s & o)u &y 09 cuw).gl.uo 9 d)‘J.JL» » d)‘f Ma.: 9 u9La.9 ‘U.S).w WQSB

3 Jitae g plas 350003 1 90 9 63ld b p3l wyp (IYAD) i 2,8 g, S bzl LSl
Vo090 il olBish (g)lules gl Cdyin (o dbre (g bl Byl ey 0 adaB L seS yi
.\;;‘\Ylﬂ L)M c\ D)l@w)

.Y\GQ—Y“V I8 ‘\ D)‘.o.«:: 4Y 0)9.) cd)‘JJL.Q (_S'LQLA.Q)M»J ‘JLA d)iw)l)f

AYY-3H1 e ¥ o)Lo.éS HY 0)93 cu.w)gl.w} 9 Lg)l..\.’l.«.;.o

v

v

v

v' Abu Afifa, M. M., Saleh, ., & Tagatqah, F. (2023). Mediating influence of earnings
management in the nexus between audit quality and company value: new proof from

Jordanian market. Accounting Research Journal, 36(2/3), 148-165.

v" Anderson, M., Hyun, S., & Warsame, H. (2024). Corporate social responsibility, earnings
management and firm performance: evidence from panel VAR estimation. Review of

Quantitative Finance and Accounting, 62(1), 341-364.

v Arya, A., Glover, J.C. and Sunder, S. (2003), “Are unmanaged earnings always better for

shareholders?”, Accounting Horizons, Vol. 17, pp. 111-116.

WY



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

Athanasakou, V.E., Strong, N.C. and Walker, M. (2009), “Earnings management or
forecast guidance to meet analyst expectations?”, Accounting and Business Research, Vol.
39 No. 1, pp. 3-35, doi: 10. 1080/00014788.2009.9663347.

Baboukardos, D. (2017), “Market valuation of greenhouse gas emissions under a
mandatory reporting regime: evidence from the UK”, Accounting Forum, Vol. 41 No. 3,
pp. 221-233, doi: 10.1016/j. accfor.2017.02.003.

Bardos, K.S., Ertugrul, M. and Gao, L.S. (2020), “Corporate social responsibility, product
market perception, and firm value”, Journal of Corporate Finance, Vol. 62, 101588,
doi:10.1016/j. jcorpfin.2020.101588.

Bartov, E., Givoly, D. and Hayn, C, (2002), “The Rewards to Meeting or Beating Earnings
Expectations”, Journal of Accounting and Economics, 33(2), PP. 173-204.

Brulhart, F., Gherra, S. and Quelin, B.V. (2019), “Do stakeholder orientation and
environmental proactivity impact firm profitability?”, Journal of Business Ethics, Vol. 158
No. 1, pp. 25-46, doi:10. 1007/s10551-017-3732-y.

Burgstahler, D. and Dichev, 1. (1997), “Earnings management to avoid earnings decreases
and losses”, Journal of Accounting and Economics, Vol. 24 No. 1, pp. 99-126,
d0i:10.2139/ssrn.3259851.

Cespa, G. and Cestone, G. (2007), “Corporate social responsibility and managerial
entrenchment”, Journal of Economics and Management Strategy, Vol. 16 No. 3, pp. 741-
771, doi:10.1111/5.1530- 9134.2007.00156.x

Cetrelli, N, (2006), "Discussion of Inflation and Finance Performance What Have We
Learned in the Last Ten Years?” (John Boyd and Bruce Champ)",
http://lwww.newyorkfed.org/research/economists/cetorelli/Boyd_and_Champ_discussion_
Cetorelli.pdf.

Chen, D., Li, S., Xiao, J. Z., & Zou, H. (2014). The effect of government quality on
corporate cash holdings. Journal of Corporate Finance, 27, 384-400.

Chen, Y.C., Hung, M. and Wang, Y. (2018), “The effect of mandatory CSR disclosure on
firm profitability and social externalities: evidence from China”, Journal of Accounting
and Economics, Vol. 65 No. 1, pp. 169-190, doi: 10.1016/j.jacceco.2017.11.0009.

Chen, Y.C., Hung, M. and Wang, Y. (2018), “The effect of mandatory CSR disclosure on
firm profitability and social externalities: evidence from China”, Journal of Accounting
and Economics, Vol. 65 No. 1, pp. 169-190, doi: 10.1016/j.jacceco.2017.11.0009.

Choa, C.H., Guidry, R.P., Hageman, A.M. and Patten, D.M. (2012), “Do actions speak
louder than words? An empirical investigation of corporate environmental reputation”,
Accounting, Organizations and Society, Vol. 37 No. 1, pp. 14-25, doi:
10.1016/j.a0s.2011.12.001.

Cohen D., Dey, A. and Lys, T, (2008), “Real and Accrual-Based Earnings Management in
the Pre and Post Sarbanes-Oxley Periods”, The Accounting Review, 83, PP. 757-787.
Correia Maria M, (2012), “Political Connections, SEC Enforcement and Accounting
Quality”, Rock Center for Corporate Governance at Stanford University Working Paper
No. 61, www.ssrn.com.PP.1-25.

Diab, A. and Metwally, A.B.M. (2020), “Institutional complexity and CSR practices:
evidence from a developing country”, Journal of Accounting in Emerging Economies,
Vol. 10 No. 4, pp. 655-680, doi: 10.1108/JAEE-11-2019-0214.

Doyle, J. T., Jennings, J. N. and Soliman, M. T, (2013), “Do Managers Define Non-GAAP
Earnings to Meet or Beat Analyst Forecasts?”, Journal of Accounting and Economics,
56(1), PP. 40-56.

El Ghoul, S., Guedhami, O., Kwok, C.C. and Mishra, D.R. (2011), “Does corporate social
responsibility affect the cost of capital?”, Journal of Banking & Finance, Vol. 35 No. 9,
pp. 2388-2406.

WY



v

v

WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

Faccio, Mara, Ronald Masulis, and John McConnell, (2006), “Political Connections and
CorporateBailouts”, Journal of Finance 61(6), PP. 2597-2635.

Fan, Joseph, T. J.Wong, and Tianyu Zhang, (2007), “Politically Connected CEOs,
Corporate Governance,and Post-IPO Performance of China’s Newly Partially Privatized
Firms”, Journal ofFinancial Economics 84(2), PP. 330-57.

Fernandez, P. (2002). Three Residual Income Valuation methods and Discounted Cash
Flow Valuation. http://web.iese.edu/pablofernandez.

Franz, D. R., HassabElnaby, H. R. and Gerald J. Lobo, (2014), “Impact of Proximity to
Debt Covenant Violation on Earnings Management”, Review of Accounting Studies,
19(1), PP. 473-505.

Gamerschlag, R., M€oller, K. and Verbeeten, F. (2011), “Determinants of voluntary CSR
disclosure: empirical evidence from Germany”, Review of Managerial Science, Vol. 5 Nos
2-3, pp. 233-262, doi:10.1007/s11846-010-0052-3.

Gao, L. and Zhang, J.H. (2015), “Firms’ earnings smoothing, corporate social
responsibility, and valuation”, Journal of Corporate Finance, Vol. 32, pp. 108-127.
Garanina, T., & Kim, O. (2023). The relationship between CSR disclosure and accounting
conservatism: The role of state ownership. Journal of International Accounting, Auditing
and Taxation, 50, 100522.

Garanina (T. (2023). CSR disclosure and state ownership: implications for earnings
management and market value. Journal of Accounting in Emerging Economies.

Gelb, D.S. and Strawser, J.A. (2001), “Corporate social responsibility and financial
disclosures: an alternative explanation for increased disclosure”, Journal of Business
Ethics, Vol. 33 No. 1, pp. 1-13, doi: 10.1023/A:1011941212444,

Grant Thornton International (2008), Corporate Social Responsibility: A Necessity Not a
Choice, International Business Report, Grant Thornton International, New York, NY.
Hasnan, S., Rahman, R.A. and Mahenthiran, S. (2013), “Management motive, weak
governance, earnings management, and fraudulent financial reporting: malaysian
evidence”, Journal of International Accounting Research, Vol. 12 No. 1, pp. 1-27,
doi:10.2308/jiar-50353.

Jensen, M.C. (2010), “Value maximisation, stakeholder theory, and the corporate
objective function”, Journal of Applied Corporate Finance, Vol. 30 No. 2, p. 108,
doi:10.1111/j.1745-6622.2001.tb00434.x.

Jian, J., He, K., Liu, Y., & Sun, Y. (2023). Corporate social responsibility: opportunistic
behavior under earnings management?. Asia-Pacific Journal of Accounting & Economics,
1-22.

Jones, T.M. (1995), “Instrumental stakeholder theory: a synthesis of ethics and
economics”, Academy of Management Review, Vol. 20 No. 2, pp. 404-437, doi:
10.2307/258852.
Khuong, N. V., Anh, L. H. T., & Van, N. T. H. (2022). Firm life cycle and earnings
management: The moderating role of state ownership. Cogent Economics & Finance,
10(1), 2085260.

Kim, Y., Park, M.S. and Wier, B. (2012), “Is earnings quality associated with corporate
social responsibility?”, The Accounting Review, Vol. 87 No. 3, pp. 761-796, doi:
10.3390/su11154116.

Kimbro, M.B. and Cao, Z. (2011), “Does voluntary corporate citizenship pay? An
examination of the UN Global Compact”, International Journal of Accounting &
Information Management, VVol. 19 No. 3, pp. 288-303.

Kothari, S.P., Shu, S. and Wysocki, P, (2009), “Do Managers Withhold Bad News?”,
Journal of Accounting Research, 47(1), PP. 241-276.

WO



WWW.jamv.ir Cupro 9 (5 lwlwe 5101 i doliduad
ISSN: 2645-4572 (oo A2) Y F+T Lo A 0loud ¥ 0,0

Martinez-Ferrero, J., Banerjee, S. and Garcia-Sanchez, .M. (2016), “Corporate social
responsibility as a strategic shield against costs of earnings management practices”,
Journal of Business Ethics, Vol. 133 No. 2, pp. 305-324, doi: 10.1007/s10551-014-2399-X.
McWilliams, A. and Siegel, D. (2001), “Profit maximizing corporate social
responsibility”, Academy of Management Review, Vol. 26 No. 4, pp. 504-505,
doi:10.5465/amr.2001.5393880.

Michaelas, N., Chittenden, F. & Poutziouris, P. (1999). Financial Policy and Capital
Structure Choice in UK SMEs: Empirical Evidence from Company Panel Data. Small
Business Economics, 2(12): 113-1.

Mohmed, A., Flynn, A. and Grey, C. (2019), “The link between CSR and earnings quality:
evidence from Egypt”, Journal of Accounting in Emerging Economies, Vol. 10 No. 1, pp.
1-20, doi: 10.1108/ JAEE-10-2018-0109.

Pfau, M., Haigh, M.M., Sims, J. and Wigley, S. (2008), “The influence of corporate social
responsibility campaigns on public opinion”, Corporate Reputation Review, Vol. 11 No. 2,
pp.145-154, doi:10. 1057/crr.2008.14.

Pinnuck, M., Ranasinghe, A., Soderstrom, N. and Zhou, J. (2021), “Restatement of CSR
reports: frequency, magnitude, and determinants”, Contemporary Accounting Research,
Vol. 38 No. 3, pp. 2376-2416, doi: 10.1111/1911-3846.12666.

Quan Li, (2012), “Political Relations and Chinese Outbound Direct Investment: Evidence
from Firm-and Dyadic-Level Tests”, Working Paper Series. Available atSSRN:
http://ssrn.com/abstract=32543.

Roychowdhury, S, (2006), “Earnings Management through Real Activities Manipulation”,
Journal of Accounting and Economics, 42(3), PP. 335-370.

Roychowdhury, S., Kothari, S. and Mizik, N, (2012), “Managing for the Moment: The
Role of Real Activity Versus Accruals Earnings Management in SEO Valuation”,
Available at SSRN 1982826.

Setiawati, E., Sekarningrum, A., & Witono, B. (2023). Analysis of CSR Disclosure,
Earnings Persistency, Earnings Growth, and Business Size on Earnings Management with
Institutional Ownership as a Moderating Variable (Case Study on LQ45 Companies Listed
on the Indonesia Stock Exchange (IDX) 2016-2020). Riset Akuntansi dan Keuangan
Indonesia, 7(2), 227-243.

Teoh, S. H., I. Welch and T. J. Wong. (1998a). "Earnings Management and the long-run
underperformance of initial public equity offerings”, Journal of Finance, Vol. 53, pp.
1935-74.

Walker, M. (2013), “How far can we trust earnings numbers? What research tells us about
earnings management”, Accounting and Business Research, VVol. 43 No. 4, pp. 445-481,
doi: 10.1080/ 00014788.2013.785823.

Wang, X., Cao, F. and Ye, K. (2018), “Mandatory corporate social responsibility (CSR)
reporting and financial reporting quality: evidence from a quasi-natural experiment”,
Journal of Business Ethics, Vol. 152 No. 1, pp. 253-274, doi:10.1007/s10551-016-3296-2.
Wu, S., Chen, C. and Lee, P, (2015), “Independent Directors and Earnings Management:
The Moderating Effects of Controlling Shareholders and the Divergence of Cash-Flow and
Control  Rights”, North American Journal of Economics and Finance,
http://dx.doi.org/10.1016/j.najef.2015.10.007.

\\rg



