Sl 33 (6 S rouca 9 igUiS
EX2 4 OMU/(‘ ng:-v)f Bylowi / ¥ By93
YEY U Y YO axbo

https://doi.org/10.30495/jdaa.2023.1964679.1046

o Pl Dglad g (Ilo uoli Jaio 31 Sgw (5 3l 31908 o
gliie 5 05 e o oo b SOES 5 39

" swob lebluo sl
L G0l yo 142 VELT[Y /Y 1oy b VET/+VIVE 1cdl o )b
" G103 0 et

ouS
Sl (5 38 ale e (slaces 3 55 o ples ©3liB 5 (o coli S5 5] 39 (5L lged s &) g% 0
D308 3 0

L us)f S8 Jedod g 4555 0550 j92505] WoLa;él )}élpf‘ sleolaiwl LAYAR &85 YY - slrools
Ceop b slbeS i 09,5 98 4 g k] amsl> (g TGl o Jlae o 40 ails ooyl 3l ool
S Sl g (Jgens Slayye Sl glaig, b ylel sloggesl s 0b sanainl (mly 9 Vb (6 )l 4k
iy O yso Ll w3l oy o sleices

oo b a8 YU g 38 ke s o yd b oS 15 18 o ol 5 55m 6l lgad oy 0l oyl Loazdly
load SS& o gl JS e Saosily sla oo 65283 (b))l 9 plews Glle Goix 15k G95)] Egemme S
535 Silolgan (o 0,1 352y gite alal, Sl g SYIEile gl 08y S Jlome p 5 cote abay
68 4 baablo Sk (53] Cond Lo b aS Gl 6 ISl j o B L slacS 8 0 e (el
O3] Egerme & Dl g YT ile ¢ Jlgal LallSl s Jlne 50 (Jg ot snalive labaly wloads S
oS e (Sla e )10 925 (e abal) Basadly slaoasy (585 1))l 5 el plle Gei Sl
it S8 S 350 (53l lgen 2 09,5 53 1 )3 o ples Dgla

Omidsabaghiyan@yah00.com . 1,1 cglad oMl 3131 ol&iisly cigles sy ¢ gylbucs 05,3 )
z-Moradi@damavandiau.ac.ir (Jgtue sdiw g) oyl cigled ¢ oMl 3131 oKzl cglad snly o g sl 09,5 ¥
yazdani-82@yah00.com .11 wgles ¢ el oljT slKuzils caiglod soly g Il 09,5 ¥

N

gy i lio o5 @ ®
http://idaa.iauctb.ac.ir This work is licensed under a Creative Commons Attribution 4.0 International License



https://doi.org/10.30495/jdaa.2023.1964679.1046

Ot 5 g bilo daal | e SES 15 13 ol 3B 5 Jlo sl ko gm0 G3lwsfgod s | VT

2 ey 8l &1 o 31,5 ol WU (6 i eple s s b by slocsS 15 ollids (gl loazily 51 olsf o
beS i Jo esli g,y 5 09w 3loylgan JyuS 5o oplas 4,20 5 Sglad 4y azgs Uil 3450 033k
Dgus o0 Ao gl

Vb (5 S ale pus a0 3 b slocS 1o 50 45w (astie comily (90 ojlel g paat o po Al b
sl e glaolls JS 4 Sueady sla oy 5580 (55l g plees lalo 358> 5L (35 g geme Cand
oSS (] st sl e 15 (55 i) 3l ) e ey (65 Al s a3
REGUOW- 6)‘34&[‘)‘*’ 6L"°

(ST AL pr o b Jlo sl g (63l lged Coronl (518 > gliad 1 gandS slaojly

doudlo -
Slanse Cowlas el oud by ol 4 Jl olaidl 6515 Gl 3 55 @ o5 ol 5l (S
Oliwe a5 Ll 51V Fe v (250 LT 5 ism b0l csbilon) conl aiams Lo 4 Cod (618Gl
Dydsr el S5 p0 ol 60d bz 4 Ak e Cales &bl (ISl b p 0S50 S S
P 9 Jol Bs0 4y 2o sl jo 1) (g o axly lgy aisleiny a5 aiie Sledlbl 4y wieaddle Baias Lol
S e Sl 5 aldd Sk 51V gyl s i) w2l (86,0 S
=izl g olatdl Slaal 3iod 4 e g Satls alys o o ) gl colie parass 5 (b sla)lil
alis 5 0 o (55b Jbo a0 coten i (N A ey Slaces 1A (YN ol o | JISl) 05,5 oo
T ) Sl Copot] (G111 VU (58 tale oo ez 3 b oS 5 sl 51482 gl g Jo (el
39 o el Ml o) )E5 pae | (Sanles 4,k b Gillae ;K50 (sgm 31 (VYA TSy 5 el g0 5 YNV
oS oS go bluiul 15w (il 1) Il el 4t g alS | pleas o caslo o BaisS sl b
5 B 1 Sigt) o e) WS oo oo aliali (gloged 4 s o el Sl 40 4 oS s
5 ool jo oylpae Jee L g g0l il Slosonas Voguw cuinS a5 a4 ol b puiomes (YVY 65

5 Gs7ls>) wms oo )3 Ll Co | g ek S oS el lelse I e 5 050 el 5 GRS Jgo!

! Peterson & Arun

2 Scalera & Talpova

3 Berezinskaya

4 Du, Li, Lin,Wang

5 Agency Theory

5 Sidney, Leung, Srinidhi and Xie
" Earning Quality Theory

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s


https://www.sciencedirect.com/science/article/abs/pii/S0890838918300210#!
https://www.sciencedirect.com/science/article/abs/pii/S0890838918300210#!

W S5 )3 ol gLl 5 Jlo aals ik 5139w (gl fgad e | oS0 5 g o sl

63972 S0l Sg (3l lg0n Sl 590 33 (6 0 el 9 gl o fo Sl Lt l i (VAT (el
Sglad o] 5 (AU Glaglsm; (oS 5 Jbo laglm (Brb 5LOTAY (S g aigullad (o) conl
Foe Jelss oy n b Olsien a5 65k 03,5 ik Coeal b g Sl (Ml (o990 Olsis @]y (g ple o
@ 5 iy lpde SEendl (Glas)) Clo gy wpe (008 o Jlo slapl e B Sl el ShS
Sl lamiw Glye Sy oyxe 55 G531 1O T ) (gl 5 0lgs S ool pmng a5 S lon (V)
O 30,5 solial (5l oje 50 (Jlo sy 5L 050 Al drslme sl (plis 5 Sy (5l s0S
sy g Lo 5 solatdl slasin g 0ls 50 9w (53lu)lpan 3,5 Sgazme 5 (Dbt )3 wples (5l
Pl o 3135 g0 4y &8l] e(g5Ludlih 5 50 (o plu 48, o] Cupgn g Sl Jobb B 3L b
QoMo 1o e (6,550 50 5 g plas (351 O0Y N woly Jle g iglgr ¢ slabl) ol (glad,> cglad 4
5 2 el 5 el ol s g o 4Lilil blisl ke salawly 4 wledlbl S, 5 e
Il pus Cuo b b oS 1 a5 Ll 51 (V- 1) I Sls 5 sl 02 0k e0%) Ssdisn plled gms pl
s (S 3 sloSiy; 5 (Fonglas Loy, (Vo3 T cilglite coSIle Jlislo o omly 5 VG
w28 1) s Jamme ol (Vo)A Jogi50) 09500 gl (Jlo 6 S5155 )0 (ool (2508l 53 lis
Dglite 5,5 ake e Slacio B LGS 25 )3 ez lad > Dglad Gl agh o Gle B oS o
el ol e Salilae slacasgae g 9w (s 5lelsed 58 (il pie 055l 40 Solis 5 Satles altuns 4
25 awlio pa L) Jb

O Lol el oudy B2 5 (gaiedty)| slaatdly g i85 & jg0 059> (nl 5o ook slaregh 4z S
Ceopp b SocS 8 0 eplus SaldB 5 Jlo el it Sl dge silulgen e 4 oS ctagl,
S8 7S ey Oy90 E3050 (| Sl (69,8 onl jo el ol sualine Wl Dgliie (g,lATAle s
SIS Gloyw glacuo b b slocS b )3 Jbo (b g 39 (silujlsen LI &5 005 Lot b0y
Sloceop b SlocS,h 53 wples Oglad | e s5u ilajlsen LT 5 S3ls g2y abal, Oglite
) iy iie (et 5 ety 257 Jis (slopiie LT 500 &l @ Soel oog cslite (515 ke 5
005 438z (b 5 Vb ()Tl glaces 3 )0 Jilne pitte (Saieomedgi ja8 aSinl s e b
ol

O g Sy 50 508w b e pite (pl S 5 g ad 4B )F (2 )5 il Sl aslllas ol (ol ou]
Slapeaas sl alaogain; 35) g0 il 5wl 15 ] @S 058 o0 (s W sl ot ol Gl 5o
S ol S gy o8y S 0 (S ake e SllS D 5 ey QLIS (Sldes 5 Jlo (5 s

! Chen, Zeyun Chen, Lobo & Wang
2 Lai
3 Norton

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



Ot 5 g bilo daal | e GES 15 13 ol 3B g Jlo sl ko S gm0 G3lwsfood s | VIA

SN 0920 p oSl Lalps g Dl jhe (g g i CELD (S L) o Wlgioe Laatily oizes
Oglite )l alop S0 p b slacS 14 )3 oS cuul Jlgal jolaie cnl  Ghagh Sas 1wl S5 Jbe
ke oS o Jlo slacyogaze g Jlo el o) 53 d9ms (S3lslon JHS p gm s D9l i1 e
235 dunlie K0 00 b gl co Ol )boplems 358> 5l Cole g (Jlo (685155 0 (8ly Dledlbl Laax 4
e SR 22 Aty 5 65 Sl 2 6)are LIl &S Sl oS5l 4 aalsl s llie Lo
3)90 85 090 5384k (slais b g e gl ¢ Lo el g0 (53l lgen slooja 0 oS
ol 4310 1o uite drlons 0970 9 g% Gh9) g rlS 4 dodnd )P bas b s ol 485 )15 (o)
i 5 sl 00t a8 gbga (S azats dmvazily 4y oLl L 5 (6 lol (slaygasl ool b soms plS 5 e
el oud Gl 63,15 slaslerivg 5o 2lel

g3 55 oo -
ool (Jb o e and 950 0 Wlgh ol a5 cul ] Jb ol ge cwples 5l Ban
Wil oo Coedl b juz ax a5 ol s oS L bl cosnl L sleacs slad 1 g lalus glas laslisl
T g bl Cownl o)l )0 (S meal ;o Wl a5 Wihls se2g Slegoge alaly pl jo ail e lei]
Sl a5 15 il Jleel BB Loyl 5 den (o Cownl el gl a5 0l 0925 sattin S5l acgezs
syl S e Red (Sedne 55 Sl (S al e (SnBse o Wl e 4 Azl ol (o (25550
9 6..\@ 0,99 u..;ljsl l.a (lSA N0320) | w).aLm? 44).7.1 9 Lg‘d._‘))? UBLA.g 8}.49.0 ‘ML’LSA S dou]
Gilw)laen aims &l asel> 4y 1) (6 slad > Cleas wilg oo o sl Sealo Cain 0 aads
3ol Gl golalus o Lol sla il sl eslatnl b g o e Jawgs a5 Cul AT Joe = :\05.»;
odds adpdy oo bl 5 Jaol oogusme 15 Sew (gilwylger Ko lo 40,5 o pll sgw o Dlllg
g banie g llus cud B0 g padi o &S 00 S e Yl Jleel Sl cail & le g 060 0 Jolo (Il
e 3ty Sgen gy 3] i Sl iz oo 55 G5 5 48 (5 oy ot o Sl 4 LT JUal b Lo o
u.uei.a (Y’ YA “_ia‘j 9 U’J ‘LA ‘50) ol J).M: Gl.)y 9 s_)L.J uéb QL...J Qj )l RV 9 .)5.\.4 )‘Q)PJJ odos
a4 oy Jol a5 ol s bgyin 1090 0 0ols addy S hilas o Yw &S el Jor iop Gk 5l Jle
3 arbe s Gal33l T8 ol By 5l o (el g 23105l (ol Gl 53 peite b ol (slo g ol yen
o )L3l 5yl Blaal gl p3Y o5z s slaaz sl cuSle e (B8 & Loes o5 ol plows (98 Gy

! Income Smoothing

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



N | S5 )3 ol LB 5 Jlo aals ik 5139w (gl fgmd e | oS0 5 g o sl

35550 5 8y soges 2yl slaad e bl (Ssh adse ) slod i il ol Jlo raels 5 (0l 0l
39y5 4 e Wl &5 sl (m2g (65,5 4 B o cdlad TS le s (YW 5 5 5 W S)
ol )yt OlSal 4y (lisd (sl (b B pae (I3 Biga @y 5l 5 03l sanl o sslage ui by
Slaces 3 & ngianS 5 5138wl \‘ﬁ;p:;éum.il Slis g Mool wlis slaa L 4y sliiwl b o9 oo Juol>
Elsil 0,57 s |, ey T a5l by 5 ogei bl ayl | b T aSly sl sod 3l 055 a3 355 (5l ake 1
Sl S s b | 5 5552 Ay 8 s b Sl el (s (55 o (sl 3
Collad S 5 Ly o5 Syl sl Sloladl 3y, 5l oo Sl sliel by lojle e ke bags
(ug>) dgb &)1 Jlo slacusgase @) Lz 4 o ok 4 0955 sl (Jle slocinlw ST L oS %
b oo 45 lo,5 7 ppacedle w055 b llas (3,5 5 (V10 Pl 5 Sy S5 s o s
553 o 55 e 53 DS ol b 5 A GVl g oS (sl S o A VU kS
b G555 28l o Lol jen (B JUuSew cnl i o dle il Jhl 4 (Liplees )0 (51T abe s
iz 59 1y Yl )Tl oo b a5 sl oy ik Gusb 5l o el ol asly Jpeds

S e

ORI (2 Ay Y
OB a5 5 5 4> slaSn; 2Rl g gl b8 Sl ot aalllas b (V- YY) fdlé 5 s
o elsh (s ey Bl o8 38,8 il by g ST el o 5 o 5 5 o] 5L (slaois g o
Pzl baas a5 ol as 000 co (Jlo arol> 4y 08 sgae | lalsy ol slivie a5 Slo Josdlj5iws jg00
o Slgiee (o sl 50 550 j0 (28 5l aAlislo (L (b sladl (L)1S al) e s plis a8y
5 S yloogzr wldbiis 8 sla)ld) cw)p b ogd ogaz 5 (oo i )0 (sepes @il 4 oltws
CoiS b Jo 6, 55,155 shls g 0518 S o e 05Kl 45 SlacS 1 28,5 samlive (VoY +) izl
S (Y YA) 9,85 ;500 (sidghs 5o .aiiS oo oolaiul w plus golpiion OMasy 5l plins witins (2o
SN B 5 oad Gl S el ey bl s 4 3 slale o sty o8

! Linck, Netter and Shu

2 Investment

3 Acceleration Principle Theory

4 Flexible Acceleration Theory

® Tobin's Q

5 Hewitt, Max, Hodge, Frank, Pratt, Jamie
7 Signalling Theory

8 Salih &Flayyih

9 Choudhary, Merkley, Schipper

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



OSo g gh Olluo ol [ o SWES b 3 (o0l 3L g o el ik 1 3900 (il fed s | VT

Wlibge Gloplus ol (pogas i3 0 SLAS alal plie So 4 Gab bl (e 5o pleples
oelats g8 5,00 55 lacal, 905 Lol (ELMERY) 50T ool ol 5y 5o 1, S g5t slocadlad js,135
56 (VYA 05T g gy oS Wil (S pas 0)ls0 Slsins 1) lacgogazme 5 oS (g 381 culSs
o3t s S Bl 5 g akid 5 y5lo0m 5 039 stz B glaely g ls a5 lacSil wis,S saalie
b )1 5l g 0092 o (prals JLis 2355, (e o Loyl i go plasil (6 s S0 (30l i 0
SO Tl 5 il ez S oo wolisial ply Ol o § (Sl s 5l B L S50 (g3l 500
Job ;0 a5 wioww, ;b ol 4y g casols 1,3 Jlaian 1) [ IGalo calis 0,90 5 00,5 ol g9.050 43 ;500 slaysls
CodsS p Olunnhe dlo mty )Lzl iz Sl g ol waless &) (ouplu CodeS 50 (BalS (gl 090
0y90 Job Laid g 092 daly> o2l (cwplus IS p2 00 plod (Slog g 0ud Bpo oy 4 4295 b (ol
00 pime &5 W3S ol (VoY) (55 9 (opohs yoms oS98 (G Jliis ;0 200 (Al 1) (S,
OO pas b oS 18 sl goal 090 Gl L gl gt Jlaial g stz oo Sonte |y 99 Sl o ple
T 5 0% IS Al aie) 10 0 ealo culad gg ol ils 4 LS gl i Sledlbl
ooy B ol b Ken gloeS b g )lifale s 4o 8 bl Gl iyl 48wl s (Y4)V)
Loy T By 45 Wi axsie o3t ol golazl sladolyy glolid b 5 Conl Lo yo o5 55 (6,35 43k oo
Mgyl (yb 5l gl oo 5)d, 65t Suld) L eyl 63V Ladl cuaS g wites SOl (sl (51l
a4z g () IS ale s 0955 5ol e Sl g dng) 58 ()3T ALe s Ll 39 ogeas 43 (F4IV)
a3 50 (V2 10) Py s cymizmat 5,5 ¢ ks | ecs S AL oo (cloidlad wilyo § Slegasge 4y LTy 5 Laony]
G5 ol ol LS ety 4 1) SWOTE Julowi g 455 )5 5 oS’ (50038 (5 S aslo o L el o
Slacuoyd 4 4255 b )38k » Jo Suas] 15 a5 W) a2 ol 4 55 (V10) Lalgl 5 o)
@ it bl S slacop b (Jb gl o glacS s sl Oslite ES L (6l 929
S ale s JL8) w)ls S slaco B (b gl 0 &5 placS i a5 b s wls ()l b
SIS e (e s> (Jle S e e Sy, Slate jlsias o i)l plle slacS b a4 S Sglite
S b 50 )3 Aoy les 31 Slie By e dg e g, 45 W0 ol (Vo) alr 5 0y
OISl s By 5l ail 00,50 asi |, pae 4 ATl pe sleiel g o o cwlil 05501 45T col

! Electronic Legislation, Manuals and Essential References (ELMER)
2 Gipper, Hail, Leuz

3 Chen, Peer

4 Ershova

5 Dibrova

6 Strengths, Weaknesses, Opportunities and Threats (SWOT)

" Gutiérrez, Azofra, Olmo

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s


https://www.sciencedirect.com/science/article/pii/S1877042815052301#!

ITY | e S5 )3 ol gl 5 Jlo aals ik 5139w (gl fgmd e | oS0 5 g o sl

Loai)ls (oxdly Sgm S pite a4y Sond s @l (Se Sge Cupde (et )0 (S (Ghke oS
5 558 (g 3ilely Jiiams (sl Cyazel auls wiiine (Yo VE) ' LusST 5 Lisanl) oo o 48,5 3g0g 0
IS Jle cdn pa cwplas Sopb 23 g AT 33w plas U0 il 252 Plew @
il 5 paazs a5 azzily s (V1) TusST 5 55l 100 Stbgly )0 5 95 azgi soger gilio Lai> ol
2P BB STl i ass gla g, g anils )-'-'l* 5 RS o pla glohsy Sy o ol
wgaoms o dylo pus Ly 5 1 Sy 45 Wik, 4zl s 5 (Vo V) 0 g 15 5] 0,55 ool g5
oy Rali8l 4 0B oo sliledn aoidle (5,95 el 4y 5 (5 LB (s MBI 5l enliiul L wilgs o
9 SSlle £95 50 Dl 4 4z gl b 45 W08 S (V1)) e g o2 ol plow jo0o b (Jlo el
Pl (goga S 50 dgw Ly pde S p (g pla CodeS Bl (SS9 sloSim ) 9 (Sanles L)
YU )l oy oo 3 b sl ol aS o,y aoms cpl 4 o2 (Y00 9) Y aSl roud 09 d2les>
Bl 52y Szl g ardly anls YU oyl CopeS (s Lol Sgms g pyie 5555 Slas (6l ansl (ySs
Geon @l g walst s WK Swas | S eples B (B LES L s g)LaS] g
150 b ol )b b Sl sl 5055 alaly a5 0l ol g2 <V (VF+ 1) (ggmge 5 Lo le
ol A3y ) jomedsgi aslin Sy Wliie 4 Gaples ool 5055 1 00 o Cugi (glad > Cuge
Cemlise &5 Sl $0)l50 dhoz il (Gla8 > Cagr p SRe Gl 5 602 bl 4 az s g 0o
e (Sgoge (SN LS, a5 wio S ol 55 (VF ) el g s ¥ 08 (LSg 500, 005 )15 Slaine
LT g0 salss Sguste 48> &y Cund agas slael (] 292y (g0 45 Sl (o gl 3> (sl Sl
Y9) lFcdle oo, YY) 215,58 laay b a5 aeo co lis beadly 09l oo 48,5 axgio 5,0k
Olwplas j0 (SN L8, L (g loline 5 codie abaly (o) YY) jeome cdidd 5 (0o )0 OA) 0] 5,05 (0o
G978 148, BN 5 S liwly jo (B slaay o g ST adls coonl 4 a2 g5 b cnlplo o)l
ol Gl (ol by S s oaiy] )0 (152 B 5,05 )18 (6t a2 g5 3590 £990 (nl Sl
Al plus ceazd glacas glglas ozl s (V- V) Sl g S8 Js0es (Boolj Je hilio ;o
bl 5 Cute ally lu plas by (b Glao)go jo B iS5 SUls » slade w5 g s>
Lol hled carms las gty b w05 9 S o ples ol o loples az o nlply s
sl YL bl i ST Ul 55 cnl 5 g Sty B @Dle ogas 50 SleMbl ez (sl
(SIS fast P Cte 030 b (o plis CodS oS oy e cpl @ (VF4)) (i85 5 1S e
el b s e ale Tses aslil s 5 oMbl (6,58 pelans s abal, s (6 lobins 5 s

! Rahmina, Agoes
2 Sarwoko, Agoes

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



Ot 5 g Gilo daal | e SBES 15 13 o il 3l g Jlo ol ke 1 29w (3l slgor s | VYY

B8 0929 e bl ) g o e g Jlo S50 duglie Co B o aS adl 0 (VEe ) SebDl g A5
—alo s oaSinn (653l (o (6,515 kS oS Wi S sl (VF2 ) LS J555 5 4l ol (pion
0555 45T ke v (VFr ) Houpns g (050 o6 el Slondes (S o)l il o lls jo (o 10F
56 o plr D9l i8S Jis e b (p o 408 LS| 5 S5 Co ke 41 S S e
S e (&S Ny a0 cpl 4 (VYA9) lga0 00l cpn 5 €98 10 (6,550 Gafos ;0 .00 (5 lolins 5 Cuiio
SleMbl coaS oS wdl o 508 (WAA) (0,5 5y las ;0 01 0929 Cuite dlaly Jbo (Swile o g o9
ol LS i plo 5l aglae ol oo (S, Va4, owplus Slage bawgs a5 g lalus

5 S b5 5 5l 5l (S (BN S35 CedS a5 WS ol OYAY) Jol (Bl 5 (oM 050 Sl
o g Sl (558 (s maly 03l (n et b (ol dineS g O9di o0 (L ()l lasaly (JuS
A CadeS b (o pla aieS ojll g Lael Jlo jaads « w plus aaS (slo Shg (45 Wdomw ) a2
S ojlasl o blsyl oS bows f.,l; L Jole pae a8 B,k 5l g 0)ls 055 Jloliae alayly Jolo
Sl s S ot g (ol

ol ool a8 5 ki oV S pillae Liegh cegpie Je gk gilee 4y sliwl b o)LL o

- { M 7* atly priie

0SS Jy i gl paiio

gl gl a5 ko po Sl 43
I:.IIEELA'(;;‘CLR;{BD:' INCAP, CLL, CHAUDAEFR,
2 b D cCL ‘ ' AREVENUE, AIND, = 3555 3 Jikuo (5l paiie
SIZE, ST/PT, N AlE, AQ, § i,
RER, OSR, : ATEN,TARFS § o pbes Dglad g (Jbo cmoli
OWNER ' ’ :

ORI (ogtce Jue V S
M/ L9 Lgl.a:d.‘iélﬁ e
GR9R Glaans b -F
Gilw,lgar 4 pladl s o pased xdlin g ailgzogm oSl a5 Jloj jo ol pae (i Olosl 4y ax g5 b
Foattie Wi (6,084l S 6 i slacis B Gl a5 SlacS b o gadge cpl cisled oo Sgu

."I Sl b 53 (5 515 roudi 9 9lis I'l'
' VECY 0lusl /8 by /¥ 593 d



ITY | e eS8 )3 ol gLl 5 Jlo aals ik 5139w (gl fgmd e | oS0 5 g oo sl

2 e Sl Kk £9 S (ol 456 by (ZuBlS SalsS g (g3l lgen JFES )0 (sege 1S
aSeplay colie bcwl Jb sl jpo 4 cond alld b o a5 Lol alwsdy «u o Jli8) 30 o plus 4 25
3 pleie iz Jolate (6,108 qle po slocas 8 (glilo a5 LS 1o )0 Sgw (3l len Wz ge lool o
D dusles (6,105 Gl ps Glois B (ololire 0aiiS baws glo yurie 5l ooliinl b casl oo il so o2
ol 9 YL (6,08 oy Ceo B b slacS 1 09,5 90 4 (5l ansl> il Lae oyl ilio ol )8 Lo b snn
23,5

Ceo b sl 1o LTS cosl s Gl & (o) JUo &1 S ey @5 581055 slaans B 0,50 50
b Lo 18 53 4l b S3)s 052y (Jlo sl 5 5 (S3lolsmn o2 55558 sty VL (5 NSl s
Lyl j0 oS 1 09,5 g0 ;0 a5 pnl b Sl J13 5 byl o 65698 salaly (b (5,138 ale yur o)
a5 Conl g s GResh cpl )0 09,5 90 o o alis Laln male Ko ol a4 gls 18 slaglis
Sl 52Kk jobas (ol (5)la8 0l s o 3 b slbeS i g YU (6,108 Gle s o) L sl 5
S o ooly S0 G a ]) sgw g3l )l
9 oorlbes SgldS (r alul) (e pite Shdo @5 (Fg8x alie L 55 by g by 0g)F slaars B o
8 pdy wler O s Dglaie (6,105 e s Cao B 50 Sgus (5L lgen
Glad > glad S Cod iy dgw (Gilelaen 09,8 plaS o dS ol wales asie 5o O)le w
32 50 % o S oo bl a3 g 06h e Aglie aliBe slaog S sleas b bl culys jo
W Ml? ﬁl:u‘ 05;
MEQLDTA g, b aS YL g laSalopus cuo )8 b oS 1oy Jle u,.ob 5 99 (S5kwlgar v Hy 1,1
.o)la S99 Cde AJa.al) Wiloas S
B,18 5525 alayly wiloas SSas MEQLDTA
Shey b a5 Y o 8l cuoys b sbeS ps 8 Jbo el 5 dgw sibeylgen o Hap1ia
B, 0925 shin alayl ) cslons S S5 GROWTHPPE
ey L VL )l ke s S0 B b GlalS 12 55 o plas (Golad 18 5 35 3l )lgen o Hi, 1,
B, 8¢9 alayly cailoas LS5 GROWTHPPE
SSEMB i) b 45 ooy 605 aelep cam b sloS 2 5 s 3 39m 55 fsnd o Hlay2,
2,18 3925 shine alayly ciloas

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



OSo g (g oo ol [ o SOES b 53 (o0l 3l g Mo (osal Slile 1 3900 (Sl fged s | ITE

D49y LS b )1 le s o B L slacS 1l 0w plu (Fgla8 1B § 05w (g3lelger o Hp, 2, 2
B, 0529 e alayl ) wilouss S5 MB

D5y b 4 oml Sl ceod b slbeS s o Jb el 5 95 ilolsen (e Hayz,3
515 52y e dlal, o S5 PPEQGMEQLD

55 0 alal, wilosts S.S&5 PPEQGMEQLD s,

o3 (el gy 0

Bhysl Loy y0 0ads 4t pdy sl 1o ol (g lel anel> .ol oolanul EViews |l53le 3 5l aosls yasls 5 (sl
—Coogaze Jlosl g Soloin Ba> g, b aS ol o0 1Y Jlo sl BAYAR Jle glaal 51 ol lolge
0,99 Jobo ;0 9 all 00l 0 Ly e pgd )0 &S0 b - ) radloalds GGl &S0 YV slasd o sl
S, b g b Dledlbl g ail uje gac YWWAS Jlo 51 L3 8 5-T all oais Bds (3udod
Sl 53 (bl () 5 (2285 Sl iagn SUS 8 Sl (el (ragh el Ghg) Bl e s
(YN Lo g ago s) ool ool plodil ¥ ISCs 25 4y

o293 Elgl (g, ¥ S5
)iw.bj).: L;meb Horee

.'ll Sl b 53 (5 515 roudi 9 9lis |||'
' VECY 0lusl /8 by /¥ 593 d



IVO | e S5 )3 ol LB 5 Jlo paals sl 5139w (gl o e | oS0 5 g o bl

9 Gl o —F
1220,5 oolial V Jute 51 (g @31 S dslime (sl OV VA plilel s 5 gIlior cilins S0 5l 595 L
Q)

TACCii/TAjt—1 = a3(1/TAje—1) + a,AREV;/TAjc_; + a3PPE;/TAj_1 + &

PRETON ) ER VAP o INYOIP S W POV SOC 2SRV I JUIPR B K VNS WY IRCOOVR VY. R, O PR JS-S1 IRWOW
(Voo VT e

INCSMO;; = TACCyy /TAjt—1 — [81(1/TAjr-1) + 32(AREVy — AREC;t)/TAj¢—q + 43PPE;t/TAje-1]
M

ol a8 il il o a5 (aybo s ials3) ploms izl Gy 51 o el e fiis prite oyl

idgdise (omyp Jole Vsl b gy cal 5o g Sal (o ple (A5 g (oS Slapiite (o) LS O]
PeialS g gmShg o VoV Sl g ol e nSTgid) s dnlgs dle O oo sl 45 AREVENUES alo
(Y-8

)

Ranking Of Audit Institutes on Annual Revenue;; ))
Total of Audit Institutes in Industrials;¢

Revenue Audit Institutes Index;; = (1 — (

Yo lae T L o)bl ansls winn 5138 @k yur slaces 3 6l slosioles a5 ¢35 sla bre 5l ooliciwl b

(Vo2 ) Y Cl (Sl S alal) p)lezr lne 950 50 0D Ganaib 05 5
—aslo o oy 5 asilo wilee 51 iy glojlail Jlo e y0 aST SlbeS b Jsl lae 0 :MEQLDTA? |Lse

S gawaad YL L;)Llf
*)

! Becker, DeFond, Jiambalvo, Subramanyam

2 Francis, Micheal

3 Positive Changes in Current Loan (CCL)

4 Positive Changes in Long Loan (CLL)

5Sungg .Bae

5 Auditing Institute Revenue

" Lennox, Wu and Zhang

8 Wilkinson & Clements

9 ratio of the sum of market value of equity and book value of long-term debt to total assets

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



Ot 5 g bilo daal | e GES 15 13 ol 3B g Jlo sl ko gm0 G3lsfood s | YT

MEQLDTA;; = (Market Value of Equity;; + Book Value of Long Term Debt;;)/Total Assets;,
Wil YL G (ol a2 00T o sy Sl g YT ile o Jlgel 0y G 51 45 GIOWthPPE Las
Ceo B s aiidle dile 5l yieS lojlal Jlw o 0 a8 S b s lae o el Sl wl, ces B

Aad ganaib YU I3l ju
)
Growth PPE;; = (Growth PPE;; + Growth PPE;;_;)/ Growth PPE;;_

poS Slojlasl Jlw j2 j0 a5 olbeS b pg [l ;0. (VAN TS g glela Ol oms) MB' Lxs
MB;; = AN o gamardb ol gl Glw cwoyd  oaily ale
Market Value of Assets;;/Book Value of Assets;;
o by auzdls ailie 51,16 Glojlail Jlo jo j0 a5 SloeS 15 o)l jLxe ;0 PPEQGMEQLD? Lo
Wk gamadeb b 6l ke
Q!

PPEQGMEQLD;; = Gross PPE;;/(Market Value of Equity;; + Book Value of Long Term Debt;;)

8 B o 05,5 55 53 el dolas ol 5 oed s 5 S
)
INCSMOj; = yo + y1INCAP,, + y2CCLit + y3CLLit + Y4ATEN; ysAQ; + YAIE;; + v, TARFS;; +
Y6AIND | + YoAREVENUE;; + y30CH_AUDAFR}; + y;; CFO;; + Y1, BETA;; + y;3INDIR;; +
+V14LDR;¢ + y15LEVit + v160SR;¢ + y170WNER;¢ + y1gRER ¢ +v19ROA ¢ + v20SIZE; +v2, ST/
PTi + &t

W PR C)b\ Jsd})é LQ)-M Ml.‘?r.a oe.‘?uecfw

o o 0 ) Jgox

&0 [ duswloxo o9 | s o ol
Casm) (Y A (59,1 5 g yin) (VoY (e 5 S /Y Jow b [ Sgu 55k
9 =y 09 5 OF=r= ob 9 oo Bl [ 99w (53l lgen INCOSMO
(VW) o Le 5 2) 5 (Y210 ) San
V e Gebo f s @B S TACC

! Market to Book Value (MB)

2 Louis, Chan, Hamao and Lakonishok

3 ratio of gross Property, Plant and Equipment to the sum of Market value of Equity and Book value of Long-term
Debt of the firm

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



TV | e S5 )3 ol LB 5 Jlo aals ik 5139w (gl fgmd e | oS50 5 g o sl

VW) Lo g 2) | b gl az o

2o [ doilno 092 | ez o
ol y0 Ol puis AREV
Sl ez g YT epile o Jlgel 0, PPE
Lo 8L yo jo &l s AREC
S 65l 0595 53 sl 3igl b (p ()l Al s Jlalee 3ol 258 ST iile e 2al38 INCAP
(Y‘\\‘ ‘Ql)&n.bs x_i'.:J)/ (¢ U)}"u{‘)"‘; 9 \ )‘f‘)‘f ow
Yo Joe ] Jd Jlo 4 cons gl (8L 50 O Mg )0 Cdin Ol et 00 CCL
¥ Joe ] 8 Jle 4y od Gaeaady (8L 50 OMges 5o Codie Ol ol CLL
Q..n.l),:.é).) i) sk v\f)....y 2O (Gas JL..; ¥ 6‘)“5 ua).gL.a ;l \ :(wﬂL..a (&a5 0,93) ATEN
(Ohyllas Sloas 5l solazwl g5l 5 Joallygiws §ubo) | & jg0
Jeaz @l 0g,8) wil S5 (g pla Olawge 3> S1F sae BIG; ol ! jo g ples l5L AQ
(MEDIUM) ail (& 09,5) 32 S1.Y sae (BIGy) (s O )llir assl> oS 8
Ded g0 a8 )T Jla3 5o ) sae (SMALL) il (z 09,5) 32 519 Voue
plo 4 Cod o plas diige 12 bk g do e bl iCais o e plus aass Sl AlE
(Y’\f ‘L)“’;" 9 559)L“) /«)J;‘SA ML?!.A JL»}.Q)O \_JLAA.M)?.}Q
Fooga,e 155 Gl ¥ ebg e G35 Gln ¥ dseie S35 6l ) i ples )15 €58 TARES
(Vo7 B 5 g )lmo92) | Sl bl pae o
Ol e 50 0 g led s bgyie (5158 &l Sl o Jle o e ples STV 1l ] AIND
(VVF osST g Loal)) g (FoVF (ugST g 5 5,Lw) | & 90
o0 glie 5 aYlo wsl s - Lol s Slacsge (A4S ) Comd tdasge Sl ;3
p) » p) EM ol o2 bl p) o el AREVENUE
(Vo VF (osST g Lenl ) 10 Joo Bubo [ 098 o0 dplxs
3t g S s J 5o 4, Sham (plee STV ol s CH_AUDAFR
VWY (Lo 5 (Gouw) 5 (VA ()80 5 o) [ & j90 0]
507 0y93 Jgl slaol)ls ggemme p penndl (Sliboe slacdlid I Jol> 50 (b > o
X)) e
Olgen I Sany 5l s25u lam a5 ol ol Glygl Solatinn Sy (6 S o3l jlas BETA
(V18 o Kl5 g ol S |0y oy 5l Lol zalS g4 olowl )b 51 o
(Ve of liadS 5 auSlig) [ o pan Sl 1o abbge e slacl vy INDIR
WY Lo g S 1 (o Jlo LL 0 e ooas S 51 el ooy (slo 0y Cos LDR
LEV

..'l Sl b 53 (5 515 roudi 9 9lis ||..

VY Ol /8 by /Y b5




Ot 5 g bilo daal | e SES 15 13 ol 3B 5 Jlo sl ko gm0 G3lsfood s | VYA

& [ damlxn 092 | gy o pb
VoV (LKen g 02) Iplew lolo Bga> a4 (sole plpws 4lo pus Cois OSR
() e 5 52) ] sae o) okolges Lamogs o0 (5,5 erSlo oo OWNER
55 Dy slaais gl gama) o o bl o ool US & aiblil ais il o R
(lo 5 (blil iglagle p aamgs g 25k
(V0 (e 5 usl,I8) [l ol ls 003l ROA
(V0 e 5 sl ) 1 (o Jlo ol 5o plows Gl st L (5] (gxmb o2 ) SIZE
ool 3 sl - 3 Bl oy st JL ¥ ey 55 51 ) STIPT
gy slaatdl iate
shmogs Hlol -V

5 (Y/aYD) (INDIR) «(Y/FaA) (AIE) SardS coys o) bayite plo & Coms gyeS (golepd

Sy ole e Dl pess do psie cpl cpl by waanl a8 b psie plo 4 cod 35 (Y/F-#) (OWNER)

(Jlo — &8 b coadlieo YOY+) iogi HLol _Y Jgu

AIE AQ | ATEN CLL ccL INCAP | INCOSMO
SN[ YDA | e £40-4 \WEYY YYYYAy VEY Sl
SAYY ¥ \ VIO VYFVY . RRYS ale

\ ¥ \ Yoeldoooooo YeVeoooons A EERRERE V/AAD )_S]»
«[e\Y \ . B AR [ 4 4 R ~“YYSESY. ofe e J_g]»
VAT N VL N YRS £ eYP YAISNS Ve YTy Ss>
YA | YIVAY | VY VoY V1.4 Y- VAAYY | Sass
INDIR | BETA| CFO | CHAUDAFR | AREVENUE | = AIND TARFS
I A ERYA T Y V2 SJevyY YEIY-Y g VIA+$ oeSile
CEEY | YYE | eV . APIYSE . s aleo

) vea |y ) 49/-9) \ ¥ ST

SYVA | -8A . . . \ Jslos

—oAF | YEAR | YV YAYE SVAVY VIABA aYiats Ss>
VIOV | VAAY | AsY VA/VY ¥IYOY \ATN YIVAY | Seess

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



e |

o SRS i 5 0 i 5L g Jlo (el o 51 390 (55l lg0d i | o508 g suisl (ol lus el

(Jw — &5 3 c00dline YOY+) humogi jlol ¥ Jgaz aclol

STPT SIZE | ROA | RER | OWNER OSR LEV LDR
1Ay YEIVA | FIA0Y | </VA | FVI-AY —e10-F < IAFY VY| Sl
YYIYY | FI0AA | +/eVE | 0e/FY </£20 “IPYY [+ il
) YYNYE | YYIE | eleav Voo TY/E WIOVA | eAYe | sles
Yo | e YYYY oo ¥ Jolos
YNas “FI08 | -YIAY | AEEE | - A -OAIOYA | AI-YE YAVY Ss>
YIFEO YEIEY | ¥NN [ AvEY | YIEes YFOA MIAYY | AYEs | Sopss

,i...m”' 5).: L;Lmd:;éli v
Ogaw 5 5 SedS (29,5 -V -)
ol el ee e T st jlaie g £ e YANY ol 1o )l o)bl Jlaie ¥ IS 5 ool mliaargl
2 ol 8 a5bism 3, 10 (s foisinn w3 I slizl arisi cos Jlasi 1 sive i 405
&9 LasQT solie 558 VASPFFD  SaiS o V.AOFYY oz 4 bgypo polie il goi Jboy Jow

WALl Salas Jle
Series: Standardized Residuals
V¥l = Sample yvAa yvaq
Observations vay.
Joo
‘ Mean -),PAe-) 7
Median N A
| = Maximum VAYYIAY
Minimum -v PP POY
o0 Std. Dev. SRT-RAEA
Skewness Y, 1. 0%YY
AR Kurtosis YA FPFRQ
T Jarque-Bera  ¥..v3,)Y
Probability ~ +,evevee
|' 3 T T l' & I j lrﬁ ‘1~ T

(Yo | 8 i oaline ¥OY+) Bronilondly o ¥ JSis
Sy slaadl ipe

iz bl oo b piite (o hnd oz alal ) | ST JIaiS g6 e 5ile jo s piiie (s il jleS (39) (il (o 2
=3 )fuL..a ob’@p o u.,..,l.,)ljf uJ).,L.., Al ALl 09z b o Q.ll O 698 ‘5|a> s alayl ) uio.e

Gl dlaz 35 (5 8 waoucs 9 gl

—
"l VEY Ol /8 ol /Y 559

e



OSo g gh Olluo ol [ o SOES b 3 (o0l 3L g o el ik 1 3900 (S5l fged s | VYo

b Oeizmed O dlsz 580 93 (] (i (il lsS il o8 1 Jiis yuxie g0 daz iz (Jg Cond akie g0 P
saalive (5 ko] slaJae ;0 gl dd o (Snordgs VO =Y/0 i 05l 10 (uily (a0 0)lel (585 13 4 axgs

(VU (5135 4oy o3 b &5 730 by 3 1y Jol 09,5 (sl 5 (yga31-V-Y

9 99m (5l lgan s 005 o 4o MEQLDTA e ailee YL 0> (wluly |, ARMA 5,415 Y Jgax
{AQ) 5 o5 55lwlged Gy uizmen Y2 =5/37 = 09,6 =0/049 o,ls 5929 cuie (Kiwaen (CCL)
e ably 5.5 (AREVENUE) 5 09w (s3lw,lgan (s y5 = 0/044,t = 0/026 .0l coslice coite alal,
Yo =—0/001,t =0/013 .ceul |1 3,

MEQLDTA yuiio aileo s¥b > wlulp by 9a; Jal 03,5 sboans 13 (yg03] _Y Jouz

1P olaalicn S5 ol Canyd pio )5 iSTas ARMA : o9, INCOSMO :diuwsly jaio

Jlis| t o kol Hbo B il ol g b piio

- 10AY oYY YIXY VIAY INCAP
-/- %4 \/Fayv YIVY ARG CCL
<I10OY | - JOAY YIZA -YINF CLL
<IYYY AV ol <IN ATEN
Y4 Y/IvY iy /- ¥¥ AQ
<10 - [FVY et —/eY AIE

< IAOA ANA) o[eNE ofe ¥ TARFS
FARA NIRRT <1\ ¥ =[N AIND
o[+ VY -YIFA ] T vl AREVENUE
sIA-Y QAN <l VA ofee¥ CHAUDAFR

gy slnasl, s
(YU (6,105 4 Lo s o 3 b &8 1) by 9 @y pgd 09,5 (slodnd 5 (yg03] —V-Y
O S oo 4oM GROWTHPPE e 4l ool o> bl |, LEAST SQUAERS o515 f Jgax
Sod Yy = —2/34 —10,t = 0/047 .ol osnlive Suod sl (£8L ;0 Opnd g S5 (55l lgan
Sboslgen (o ys = 0/032,6=0/002 .0 oanlive ol alayl ) (AQ) § g (53l lgad (o 5 (5 )lo Se
Yo =—0/001,t=0/001 .l ,I,3, caio alal, 5.5 (AREVENUE) g 54

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



WP | S5 )3 ol gl 5 Jlo aals ik 5139 (gl fgmd e | oS0 5 g o sl

GROWTHPPE yuiio dilso (ysly 9> (bl by 9 a1 33 09,5 (sloans ) OB“}i F e

120A (Jobeie) Hbslo w36 iy lanlice J5  Jgomo Slayo J8las by INCOSMO :dingly yicio
Jss! | toybl oo Gy s W picio
JASE | AN IV SIYF INCAP
Y| SV AAA VA -YIYY ccL
YVE | —/Ad YIFA “YIYA CLL
Jffe5 | IAYY [++A [+ ATEN
Y | YYD [+ [y AQ
N T AT —efe ¥ AIE
JYEY | Ay AR [+ TARFS
JEYE | —e/vVA Y —+f9 AIND
o) | ooYYYE —efe) AREVENUE
CNYY | e YFEY Y YR CHAUDAFR

,im.m/ Lg% 6[.0:4:;.73[1 Haee

(ol GoIaS Loy S 3 b &5 12) by 9@y J3l 03,5 (sams yd (yg03T V¥
y7 = 0/024,t = (TARFS) L 590 s3lo)lsan 5 09,5 ol j0 000 o olis |, ARMA Syalp O Jgo
Yo = 0/001,t = 0/028 .ccul 18,5 Cuze alayl, (AREVENUE) 4 0/042

MB juicio ailo (sl u> (wlwly by 9@y Jgl 09,5 sodns 5 903l O Jgur

VAPY : Slaalin J5 ol Cawyo pi )l 2STus ARMA @ gig;  INCOSMO :diuwly yuiio
Jlois! to Lol Shxo Gl il b L yuiiio
<IYA -+IYYA YIA- -\-# INCAP

/AQ4 <IAYY YIEY \VARE CCL
/avy -4 VA -4/A CLL
1644 -+ [bY? RUERIN —/--¥ ATEN
IYY ATARE I\ ¥ ol WY AQ
INY -+ IYY? o/-YY — ol B AIE

/- ¥Y \IFAY <[\ ¥ </-Y¥ TARFS
£y </NYY ofeeA [++Y AIND
[+YA AR [+ AREVENUE
IYAY —-IAYY LIRRTA /Y CHAUDAFR

Siogh gleadl iae
—ll| ey e——




Ot 5 g Glilo daal | e SES 15 )3 o il 3B g Jlo ol ko 1 2gm0 (G3lwslgon s | VY'Y

(ol IS alopw Coo 3 b &S p2)b; g @p pgd 09,5 SLodns 15 (y9031 -V-0

Oyt S o 40N PPEQGMEQLD i ailie (yusly 9> Lyolul s |, LEAST SQUAERS 5,51 & o>
5 95w G5lwylgen o Y2 = =3/21,t=0/025 .ol cdnlin e (Ko (CCL) 5 5gw (55w )lsen
©» (AREVENUE) 5 54w (55lw,lgen 0 ys = 0/037,£ = 0/023 .o s 3525 Cods  Siwod 35 (AQ)
Yo = —0/001,t = 0/000 ool 1,3,y site ala,

PPEQGMEQLD yuiio 43l (rly 9> (bl 2 by 9@y pgd 09,5 (srans 8 9031 % Jguar

VFAA (Jolaio) bt Lo w3 iy lasline JS Jgoro Slas po JBlas 1 b9, INCOSMO :diuunly yuicie
Jexa! | to,bl oo G il ol pb U yicko
JIFES | Vs AN VA INCAP
YO |-V V/FY YT ccL
JEEE | e vYY \iAis YIYY CLL
JVVE | sy /o) o[o¥ ATEN
XY | YIVAY Y2 B % AQ
SAVY | SV vy —e]vY AIE
JAVA | el YE I f . TARFS
YYD | -V N0 —eNY AIND
-¥/FVA . YIRS AREVENUE
JAAY | DYy ¥ ey CHAUDAFR

95 Al ple -A
Se2g loaudly wilowss S5 MEQLDTA jig, LaS 29,5 ;0 YU (6,l08 ey slocus 8 b slocS i jo
Abs ol JSle 9090 (nl wimd oo plis )l (8L, e o T S50 )3 g 5 e alal
Gob g 01 o yeell SonoelisS o bl 351 31y 511, 055 o locasgiome LS 1 ol a5 o
il 9w ilelgen 4 it hled 9 (LEV) 6,5 (o0 )13 (o8l slacendg )0 i V oo mlis
S0 S b 458l 40 dgu (g3l lgen b saie alayl) 5.5 ((LDR) Goeaily slo oy cond (S, 5l cuils
w035 ol 3 Vi (RER) axlil azsgail 5 (ROA) o g1l 033l (OWNER) sdas ol lals S35 oSy
Jlozmt (a3l s «STPT) Jsie Lo 59 50 ols G315 (s ws o 201y 05w (55l e Jloia|
ooy b e peS 0 Vb gl al,n gbicod b ogbas,n o ol Wl sge illsen

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



ITY | e e85 )3 ol gl 5 Jlo aals ik 5139w (gl fgad e | oS0 5 g o bl

oS Sl g9050 cpl Klo gl (8L 0 OMpes aie abal, F Jgus jo wleas Sy GROWTHPPE
S8 @awelisS Jlo slacasgamas o ligle olyls (il eanlid al, Jdo 4 eSS b 480yl NN
3t lgam 0553l 1S (gl LI w095l 50 09750 (SOCS 1 (ol (5148, SglsB 1L 515 15
Ol g e slael i Jloizlay a5 (pl (pas 0,5 51,8 99 (g3l e ol 50 (o (lgin wilgs oo
..\3)‘& )lj.o.a LSLQQ}“” 43‘)1 9 U"")‘)f LYl L.SJ""““"" k/LJLQ.! L@J}w )‘ 05; U"‘ (INDIR) O)—LM

3 el B 5 ot S MB g, b o (a5)% 55 el 5535 oo o b sl 55 0
Sun alal; 0929 B Jgaz )3 o ples (sladyo D5la3 L 5l g 31 g (3lelgen b giie alal) V' Jgor
Silwylger HBT 51 BT jolaie a1y cwplus (5155 sl g0 oS ookl 13 wiles S o,Lal ol
S5 PPEQGMEQLD s, L as’ 29,5 10 b (6 l08alo joo cao 2 L sloceS 14 o o led anlllas ogu
oyl a5 Sy U oS conl gooe ol [Sla £ Joaz 30 g)la 8L )0 OMps ate alal) 5929 wilonds
@y SlopSl Yol S oo el SaolisS o EMps 351 3k 5l 1, 955 Jbe slecusgame
sl o929 blie 10 .05,5 1,8 (LEV) o0,0l slacassg ;o a5 wiz ;o (ubls wialess sgw (55w ,lgan
S wyu |) LQUT O Ogw LS)L“")|9‘°’Q 6‘,1 ﬁ)y °)“§“ AJ‘}JGA s(STPT) ‘5”9,@

Gglise (5,155 Alo yav (G Cuo 8 (5l ylaro 50 g (53l slgad diualy pukio 2 (I S (S piko STt (yg03T Y Jouxr

ol &l oo o b Yl 6554l pos o 8
PPEQGMEQLD MB GROWTHPPE MEQLDTA sl
o kol Jloxs! ol pd o kol Jlesi| ol g o kol Jlosis| lps | ojlel Jloss! ol po &S o paiio

<IAAA Y QAN -Y/AY - QAN efsve QAN NGV CFO
AN ofeeY R —fee +/Ya¥ ofeee -/aya QAR BETA
+/+29 o[-XY <OV sl 33 JRg' o Y DARR QAR INDIR
<IYYF B AN ofeeY AR RN ARAY /-f4 —/-FA LDR
ofeee ooy ARNY ERA oo ofeeyY ofees ofeeY LEV
AN FINS -/ava AR <INEY VIEY . QAN AR OSR
NG AAS - AR QARK QARE QARK RN AR OWNER
SARP = [0+ A AR - IYVY AR -+IY#A ARR ERARS RER
e RN e RN e YN S e efeey ROA
<[eNY ofe-¥ /- ¥¥ EAARAY QAN ofee) < IADY ofe e SIZE
ofeee QAR <Y1 QAR - 1O¥Y AR <Y o[- 0f STPT

Singh slaadl e

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s




Ot 5 g Gbilo daal [ e GBES b )3 ol 9LS 5 Jlo el Sl gm0 (Glyfgen s | IVE

G 25 a9 Sy -4
JJLS.A Oj)f‘th&yl) 6)ld§<bLo)~; wﬁb&u&;r& LS‘)" Sguw G)Lw)‘j.o&)‘ 6;}3”4@‘9.@05)‘50)[.14.0‘
5 YN0 (hKen g o) l8) ansl 8,50 sags B (6 NSl lacs 3 g ail anils se2g
G g B YL (6 J3F ke ps o 3 U G CS 1 (e s iR g5 diiles (Y VF g U o 1 IS
~Cusgaste 5 Jlo (el 4 jLo g editasd 10595 1 (6 s Jlo 6 pdu Bllanil I S 15 09,5l (Yoo e O J
OSen 5 Cagm TVA (9] 5 gyt Wb SR BT 58 sgw (53l 45 955 s o o o
S50 oSl pl 029 @ 55 IS qlo s (VoW Vo)) Kan g 2 9 VoY ) Ke g STJ VN F
JrS s ool glad > slad Siby (S 5 (o8 Slagiie (b 5l (25T Jl sl 5155
bla) UL.\.».’ AW U’“)‘)f LsLQg_».LO.v 9 Ogaw S0 e o alold ‘L)*&j)" s.)l.u»)‘ ka».lo Oj.wu’.o O gt L.S)L”")‘ﬁ""a
B 05,5 o5 axgd (wplas glad ais a9 09l gy HFasSeolaiul gl p Klesged JLio 1) dguw Co pie
g sl (Jlo glacudgame 44z g b geme (65 meedl Slp Il laes 35l 22 S50 (IS
—ale e Cuo a5l (V10) phlSed 5 Cuge gk b g (55l lgen S5 5@ 09,5 )3 gk gl
Sl wb)JaM)l =l ol cwd Salen (Y10) o), en g (sl 5 (iogh b Jbo oo Lo jo (5,188
Co pde 0]54‘)]44)‘ 9 (Y’ \Y‘) u‘)l&.o.as &».J 9 (Y’ \()) ‘51..:$ LSLQU’“AS)" b 6)‘\644[40]».’ \_M)B OL‘?U‘ 9
il oo bsly S 5 53 (VVA) 05T 5 Gy 5 (V- YOS o (o135 slo gl L oge (s5le)ls00 5
el B9 (Ve =) Y slaing L ol L lo plas DLl (612 Vb (6,138 ke p a0 B b slocs 0
G295 b 3gm Copie 03Kl g o plus Dolad cudsS a5l (VVR) (005 9 e plad o ragh L
w)jéo)uijwuUJ‘).;‘LQM)SQ}A)"@LQJAM/\JS»wl&_&bm(\"v’)ubm$&m
S gl g Loy, MEQLDTA jLxe 45 50,5 aseie dagl awslise b ao o Lad 1) udly
5l eSS 20 SIS glp (b, o eelie MB jLxe (8)b 5lcanl YU (6 18 ke ju s )8 Jlas 5l oS )0

REEE O PSRt N IO

! DeFond, Wong and Li

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



VO | S5 )3 ol gl 5 Jlo oaals ik 5139w (gl fgmd e | oS0 5 g o sl

o 3 (yg05] bt aodls A oo

. Om o | Sl | e | ke _ o | 2P ooled
Craily (599 . . L ) 0uilS Jowi puio| alogw | 09,5
o howi | dns 8 | alwlg J & _ (VY
&ylas
\ARY AR\’ v .| MEQLDTA* a1
o oels Y al
V200 - I¥YY v GrowthPPE Hyina
Y/ -¥ L¥ay v Sglad MEQLDTA* 9w Hp .1
; b1
\V/E00 CIXYYY Vo solelaen|  wplee GrowthPPE Hp, 1,4
YIY-A SJFeN x Sgu . MB Hapty 2
Sl el omb | a2
V/04s IYO¥ v PPEQGMEQLD Hay 1
YV A e v Sglad MB* Hp,1,2
ol b2
V/B4F Jvof v oople> | PPEQGMEQLD Hy,113

,Sm.m/ T L;Lam:;éli Harew

Sl eSS s SIS gl pBauS skl 80,5 o slorin @ 05,5 sloas 3 5l Job b a4 4>yl
Glwloed (o e alasly 5925 09,5l jo 0S colaw] MEQLDTA g, 51 YL (6, J08 ale js (slocas 13
Slacasgame LS ienl a5 cul gadge onl ,Siko ()l (8l s D) Gk 5l b ool 5 g
widlys 3 o snl Glacunsy 13 yiin I .aiS oo el e oisS o EMgns 351 )b 511, 095 Jbe
5o adlil 5 gail 5 cenlin ol)ls 003l codas Hl)lsplpus 3925 a5 aiil alils Azl 5 4SSl 4 288
aslsl (b 0szg (Byb laws o (alS ) sgu (gilelgen Jleisl YU (g l08 ks s cuo 3 L sloeS 5
aos Gl sew (gilelgen Jloaxl il o Jbo sl g0 4o

Y oy e Jlo KL 5 EanSosliinl 08, oo slgring b slaned 3 Jol> gl & 4z gil
9 \YAZ[< O+ A d.w.l} D gan s)‘él.e). d‘)j‘ O uLc)Lw Solzo L.‘?“)JL"“} g_)Lw...u;o M‘)js...ué Ve oole
e )58 Al Il slam e 18 g0 wples s 4y Cond 5 aled 508 wplas (gai 090
2Bl plow Cad boaw ol ole Wlgh co Comnal b slach ;o0 a5 |z il ulus ¢ gulul slooss b

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



Ot 5 g bilo daal | e SES 15 13 ol 3B 5 Jlo sl ko gm0 G3lsfaod s | AT

53, Byl 5 38 el lacus B o alal,” (YY) ool Jle e 5 slgr oald ynr (Sl
ANV ao ((V)F loles Glygl g 4l had s pdBl 5 Slles s0d5 o)L ,>

Solbes 3o oolid gy 5 275 Slpiash” YD) nyirea l5ed 5 (28 G0 (ot Mo
day &lLasil il 45 "STATAL2 o SPSS22, EVIEWSY sla 5810 5 5,515 L ol yo)

aleS slo g cJole pae <508 0 LLS 1" ((VYAY) (ol SISl (oo 5 aludl o IS 050 S5l
AAY=Y Y (oo dFMYV - g pl 5 Jo ()l slatanghy (310 J 58 CkeS 5 (ool
‘")loted Slysl Loy olesle deine (ow plus Slute VLA;JI)PQ" QYY) (o) Ol dsol>
o e shsd VYAV EY g VYA NNY £ jgn sloadlol g VYA O/ A auls Cgan
Ml 5 Jlo 6 X515 oS L) gy O F ) LS5 Jeslonl 5 oy ailSy (ol
CFONY sl 5 Il (b glaipgs 0, claces b owd (25 5 ool la gl s ;o
AV-NY as

Skl abaly oSl Ll )5 o 18" OVF - 2) o Gsbal ulis 5 5 e st 125
http:/idoi A =YY ao (¥« hles oo (sl sigh o g Cu oo 5 o (sl )50 dnyliie
) ) 10.22051/JERA.2918.19475.1968

Pl (A5 2 aST L plews 003 g 9w G LLS I oy 7 OVYAT) (ol el 5l S5 (g9 19>
YV =5 fao (F VY (quplaz 5 bl gla oy ol ol Gl (g 0 s
Sk ool o o3lal 5 Jale e (sal 0,90 585" VYA e a5 Lo 5 ()T e oo L2350
AV =Y s BN o pae g 6 lles jlaleie " g lalas Sledbl

IS sl L alal," ((VF)) s pmal (e g 5,V dblcoes 0,8 LS5 Lo e oy ¢S 0,
SVEY (o d)) (ot 5 (55l 55 (6 S e 5 Dgldd I ol gl jo (BB L3,
doi: 10.30495/jdaa.2022.691739 N\ \Y

5 ool Sappd 1" (VF ) D Lo, 5 (g Lipdle Lo jasen 30T gl Loy o Slias,
g @skad "olpl aame bulpd 0 s ples CodS g blite Blail (e alaly (0 wples 4
ARYSY s (D) weodlos g bl 5 e

https://dx.doi.org/10.30495/jdaa.2022.693143
ol jlacsl s o e bbb aez 5 Y 5 ) al> s"Lg)l..\gLuo C;ch‘_g)}ij" QOYAY) el 085l 2L,

A0 FFO BT+ BOYA oo o Sin b slaimgsy b

Q]

Y

Y

(f

»

*

(4

A

A

(-

M\

OF)) ol oy sl dsalz cols (VY

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s



WPV | e eS8 )3 ol gLl 5 Jlo aals ik 5139w (gl fgmd e | oS0 5 g oo sl

S ol ) 5395 alal, el 5148, Cusa 3B (O F)) (samse lpte g 0,85 iiecd e (VY
N-Y¥ ol (PN ‘sw).gl.wb 9 6)‘..\JL.~.’> BN 6; WM 9 951..43 s"é]]o@ l) )lS.«.’>L4 9 L)»))J.Lu.o’
doi: 10.30495/jdaa.2022.693171

alil s Jlas! e g Oledbl 5,58 phaw Julos™ ((VF41) ( iBy plasarw 5 Je (s 5T e (OF
2 S e 5 Dglid Ml aadt g o ples CoisS 2B 5 oST L e ples alde lees
Doi: 10.30495/jdaa.2022.691738 .AV-1V\ ao (1)) (ol 5 5, lulu>

slad,> D g cased oS J..JL" OF ) () e 5 (S J 0o dgamme DL () Booly e (VO
‘"LS“G)’ Q0,5 il b edd i ,aelip L8 (65055 5l eolaiul bl canS o le ples SUle
doi: 10.30495/faar.2022.693669 (FA-YA s (OFNF « cw b 5 Jbo s lulas slaiags

ploas 633L 1 g Silulgen " ((VTAY) (( Sog5 dgeme g Wigmllasd Sgame o ppmdose o ooils (VF
8 ‘(\"\“)\ . “Sa»).:LM.} 9 Lg)‘AJLM} dLbLSMJ)).J ‘"O‘).e‘; )bLQA. é‘)ﬁ‘ O )\) W) 44._9)4..\.1 Lgl.bus)w
AYV-0-

u‘}u.a C)LA:.) ub‘.\.at..o 6‘45)"’ 9 (oaass Slods )‘ oslazul uyl_e" (\YVYY) ‘Ls")'{"‘" 6‘)5‘“’ umlz.q Ay

o375 Ol abuly gy (O F ) (290 (LIS (g0 )90lez 5 uiss e (0,30 )T eabld sbilie (VA
-tV Lae (PO JLe olaidl ‘"‘5JL<, Cudgamme (6,5 hawd i g (6,108l e Sl wol3] 03
10.30495/FED.2021.687932 .Y’ - 4

RSP T CORPH INTASCWSE Jp PG SETIICRVRVAINER L&D ISR [ EWESr  ISRVINPRVE ST JORT L
FYVe Gao (FANVY (awplos 5 (Jbo s )llas slogiagh & Jbe (Sailsys

RSB WO ) g e sl g cege sgaie (6l Slowke Lo ode (Lo jaeste (i Ss (Ye
JMU’“)"L*"L‘LS“)"L":’ 4.-.».95“0[..:)5&9,.4 w):u\.a AJMWJJL.\A ‘5Lborilsw).n)uc 6;‘9‘:‘
10.22051/JERA.2020.28932.2581

&l S ST ool L_,;\.S).' J.,\.a" (Ve sl POIO olgz S dlgz> (g ‘ooljw.j 4
Mol Bhsl wyg o Bt IS ale s Sloj ol 0 Sage Lol (e 00l b8 (Sl
10.30495/FED.2021.687914 \-YY _jao (V0 ( Jlo slazdl ' o) o5

22) Aliakbari, A., Waqfi, S. (2022), “Analysis of IT Level on the Probability of Risk of Filing a
Lawsuit against the Auditor with Emphasis on the Role of Audit Quality and Auditor Expertise”,
Journal of Judgment and Decision Making in Accounting and Auditing, Vol. 1/ No. 1 (Sequential
1), PP.91-111. Doi : 10.30495/jdaa.2022.691738 (in persian)

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s


https://dx.doi.org/10.22051/jera.2020.28932.2581

Ot 5 g bilo daal | e GES 15 13 ol 3B 5 Jlo sl ko gm0 G3lsfood s | ITA

23) Alina Dibrova. (2015), “Business Angel Investments: Risks and Opportunities”, 11th International
Strategic Management Conference 2015”, Procedia - Social and Behavioral Sciences, No. 207, PP.
280 — 289. https://doi.org/10.1016/j.sbspro.2015.10.097

24) Alizadegan, L, Samadi Lorgani, M, Imeni, M, (2022), “The Effect of Personality Type and
Professional ethics on Auditors' Ability to Detect Fraud Using the Theory of Planned Behavior by
the Role of Professional Skepticism”, Financial Accounting and Auditing Researches Vol. 14,
Issue 54, PP.49-78, doi: 10.30495/faar.2022.693669, (in persian)

25) Aref Manesh, Z, Mousavi, M,(2022), “The Effect of Auditor's Professional Identity on the
Relationship between the Self-efficacy of Auditor-client Negotiations and Objectivity”, Financial
Accounting and Auditing Researches, Vol. 1, Issue 3, PP.1-24, doi: 10.30495/jdaa.2022.693171,
(in persian)

26) Babajani, J, Bolo, Q and Alizadeh, A. (2012), “The Relationship between Investment
Opportunities and the Value Relationship of Operating Cash Flow and Accruals”, Stock Exchange
Journal, Electronic Database of Exchange Organization Magazines / Year: 4, Issue: 13, PP. 191-
211, (in persian)

27) Bani Mahd, B, Arabi, M and Hassanpour, Sh. (2016), “Experimental and Methodological Research
in Accounting (with the Use of SPSS22, EVIEWS9 and STATA12 Software”, Termeh
Publications, second edition, (in persian)

28) Becker, C.L., DeFond, M.L., Jiambalvo, J., Subramanyam, K.R. (1998), “The Effect of Audit
Quality on Earnings Management”, Contemporary Accounting Research, No. 15, PP. 1-24.

29) Brandon Gipper, Luzi Hail, Christian Leuz. (2018), “On the Economics of Audit Partner Tenure
and Rotation: Evidence from PCAOB Data”.

30) Carlos Lopez-Gutiérrez, Sergio Sanfilippo-Azofra, Begona Torre-Olmo.(2015), “Investment
Decisions of Companies in Financial Distress”, BRQ Business Research Quarterly, No. 18, PP.
174-187. https://doi.org/10.1016/j.brq.2014.09.001

31) DeFond, M.L., T.J. Wong, and S.H. Li. (2000), “The Impact of Improved Auditor Independence
on Audit Market Concentration in China”, Journal of Accounting and Economics, Vol. 28, No. 3,
PP. 269-305.

32) Derakhshan Mehr, A and Karami, S. (2018), “The Effect of CEO Tenure and the Size of the Audit
Firm on the Quality of Accounting Information”, Journal of Accounting and Management, Vol. 2,
No. 6, PP. 30-17,(in persian)

33) Francesco Scalera, Sylva Zakova Talpova. (2014), “International Rrecession and MINTSs
Development: An Investment Opportunity to Relaunch Italian Companies?”, 10th International
Strategic Management Conference. Available online at www.sciencedirect.com. 1877-0428 ©
2014 The Authors. Published by Elsevier Ltd. This is an open access article under the CC BY-NC-
ND license, (http://creativecommons.org/licenses/by-nc-nd/3.0/). Peer-review under responsibility
of the International Strategic Management Conference. doi: 10.1016/j.sbspro.2014.09.141,
ScienceDirect, Procedia - Social and Behavioral Sciences 150 ( 2014 ) PP. 1248 — 1259.

34) Francis J, Micheal S. A.(2007), “Re-examination of the Persistence of Accruals and Cash Flows”,
Journal of Accounting and Economics, 43, PP. 413-45.

35) Ghaemi, M Hussein, Ghiyasvand, M and Tojaki, M. (2011), “The Effect of Earnings Smoothing
on Stock Returns of Companies Listed on the Tehran Stock Exchange”, Journal of Accounting and
Auditing Reviews, Vol. 10, No. 33, PP. 131-150,(in persian)

36) Hanwen Chen & Jeff Zeyun Chen & Gerald J. Lobo & Yanyan Wang. (2011), “Effects of Audit
Quality on Earnings Management and Cost of Equity Capital: Evidence from China”,

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s


https://www.sciencedirect.com/science/article/pii/S1877042815052301#!
https://doi.org/10.1016/j.sbspro.2015.10.097
https://doi.org/10.1016/j.brq.2014.09.001
http://www.sciencedirect.com/
http://creativecommons.org/licenses/by-nc-nd/3.0/

WP | e e85 )3 ol gl 5 Jlo aals ik 5139w (gl fgmd e | oS0 5 g oo sl

37)

38)

39)

40)

41)
42)
43)

44)

45)

46)

47)

48)

Contemporary Accounting Research, Vol.28, No. 3, PP. 892-925. / Electronic copy available at:
http://ssrn.com/abstract=1105539

Hasas Yeganeh, Y, Tavaklonia, I, (2021), “Investigating the Relationship between Financial
Reporting Quality and Investment in Fixed Assets and the Adjusting Role of Growth
Opportunities”, Journal of Financial Accounting and Auditing Research, Year 13, Issue 49, PP.
97-117,(in persian)

Hewitt, Max and Hodge, Frank D. and Pratt, Jamie H.(2014), “How the Discovery of Accruals-
Based vs. Real Earnings Management Affects Investment Decisions”, the European Accounting
AssociationAnnual,
Congress,AvailableatSSRN:http://ssrn.com/abstract=2245204orhttp://dx.doi.org/10.2139/ssrn.22
45204

Hewitt, Max and Hodge, Frank D. and Pratt, Jamie H.(2015), “How Suspicions of the Method of
Earnings Management and Its Underlying Motive Affect Investors’ Trust in Managers and
Willingness to Invest in the Firm”, Accounting & Finance Association of Australia and New
Zealand  Conference, Available at SSRN: http://ssrn.com/abstract=2245204  or
http://dx.doi.org/10.2139/ssrn.2245204.

Iman Sarwoko, Sukrisno Agoes.(2014), “International Conference on Accounting Studies 2014,
ICAS 2014, 18-19 August 2014, Kuala Lumpur, Malaysia An Empirical Analysis of Auditor’s
Industry Specialization, Auditor’s Independence and Audit Procedures on Audit Quality: Evidence
from Indonesia”, Available online at www.sciencedirect.com, Procedia - Social and Behavioral
Sciences 164, PP. 271-281.

Instructions of the trusted auditing firms of the Stock Exchange Organization, approved by the
meeting on 2007/08/05 and the amendments dated 2011/11/17 and 2012/04/31 of the Supreme
Council of the Stock Exchange and Securities, (in persian)

International Standards Auditing (ISA) No.320, Materiality in Planning and Performing an Audit,
International Auditing and Assurance Standards Board, 2021.

Iranian Society of Certified Public Accountants Website (2019),(in persian)

Jalil Ibrahim Salih, Hakeem Hammood Flayyih. (2021), “Impact of Audit Quality in Reducing
External Audit Profession Risk”, International Journal of Innovation, Creativity and Change /
May—June 2021, Vol. 13, Issue 7. PP. 176-199.

James S. Linck, Jeffry Netter, and Tao Shu. (2013), “Can Managers Use Discretionary Accruals
to Ease Financial Constraints? Evidence from Discretionary Accruals Prior to Investment”, The
Accounting Review, Vol. 88, No. 6, PP. 2117-2143. / Electronic copy available at:
http://ssrn.com/abstract=SSRN-id1573147

Jing Du,Wanfu Li,Bin Lin,Yu Wang. (2018), “Government Integrity and Corporate Investment
Efficiency”, China Journal of Accounting Research, Publisher: Elsevier. Date: September 2018,
http://dx.doi.org/10.1016/j.cjar.2017.03.002.

Kam-Wah Lai. (2009), “Does Audit Quality Matter more for Firms with High Investment
Opportunities?”, Journal of Accounting And Public Policy, Vol. 28. Issue 1, School of Accounting
and Finance, The Hong Kong Polytechnic University, Hung Hom, Hong Kong J. Account. Public
Policy 28 (2009) PP. 33-50 journal homepage: www:.elsevier.com/locate/jaccpubpol/Electronic
copy available at: http://ssrn.com/abstract=SSRN-id296899.

Khajavi, Sh and Nazemi, A (2005), “Study of the Relationship between Earnings and Stock
Returns with Emphasis on the Role of Accruals in the Tehran Stock Exchange", Journal of
Accounting and Auditing Reviews, Vol. 12, No. 40, PP. 37-60,(in persian)

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s


http://ssrn.com/abstract=2245204
http://dx.doi.org/10.2139/ssrn.2245204
http://dx.doi.org/10.2139/ssrn.2245204
http://ssrn.com/abstract=2245204
http://www.sciencedirect.com/
http://ssrn.com/abstract=SSRN-id1573147
http://dx.doi.org/10.1016/j.cjar.2017.03.002
http://ssrn.com/abstract=SSRN-id1573147

OlSo g pwgh Olluo ol [ o SWES b 3 (o0l 3L g o el ik 1 3900 (il fed s | V€

49)

50)

51)

52)

53)

54)

55)

56)

57)

58)

59)

60)

61)

62)

Khazaei, M, Zalqi, H and Aflatoni, A (2021), “The Moderating Role of Ownership Structure on
the Relationship between Comparability of Financial Statements and Earnings Management”,
Journal of Empirical Accounting Research, Year 11, No. 39 , PP. 1-22. http: // doi 10.22051 /
JERA.2018.19475.1968, (in persian)

Law on the Use of Professional and Professional Services of Competent Accountants as Certified
Public Accountants (approved on December 12, 1993 and amended on February 6, 1993 by the
Islamic Consultative Assembly), (in persian)

Lennox, C., X. Wu and T. Zhang. (2016), “The Effect of Audit Adjustments on Earnings Quality:
Evidence from China”, Journal of Accounting and Economics 61, PP. 2-3, 545-562.

Listya Yuniastuti Rahmina, Sukrisno Agoes,(2014), “Influence of Auditor Independence, Audit
Tenure, and Audit Fee on Audit Quality of Members of Capital Market Accountant Forum in
Indonesia”, International Conference on Accounting Studies 2014, ICAS 2014, PP. 18-1, Kuala
Lumpur, Malaysia, Available online at www.sciencedirect.com, Procedia - Social and Behavioral
Sciences 164 (2014 ) PP. 324 — 331.

Louis KC Chan,Yasushi Hamao and Josef Lakonishok. (1991), “Fundamentals and Stock Returns
in Japan”, Journal of Finance, Vol. 46, issue 5, PP. 1739-64.

Marfou, M, Hassanzadeh Diva, S. (2020), “Profit Management; Opportunistic Behaviors,
Financial Supervision Mechanism and Helplessness”, Journal of Financial Accounting and
Auditing Research, Twelfth Year, No. 48, PP. 43-70,(in persian)

Modanlo, F., Naderian, A., Khozin, A., Gorganlidoji, J. (2021), “Investigating the Relationship
between Free Cash Flow, Investment Sensitivity and the Moderating Role of Financial
Constraints”, Journal of Financial Economics, Vol. 15, No. 4 (57 consecutive) PP. 309- 331.
10.30495/FED.2021.687932 (in persian)

Nikbakht, M, Soleimani Amiri, Gh, Momeni, M and Hosseinpour, A. (2021), “The Impact of
Management Seduction and Management Motivations on Earnings Management and the Audit
Committee's Relationship with the Independent Auditor on the Quality of the Auditor's Judgment”,
Journal of Empirical Accounting Research, Year 11, Issue 39, PP. 75-104,(in persian)

Nina Ershova. (2017), “Investment Climate in Russia and Challenges for Foreign Business: The
Case of Japanese Companies”, Journal of Eurasian Studies,
https://doi.org/10.1016/j.euras.2017.03.001, Journal of Eurasian Studies 8, PP. 151-160.

Olga Berezinskaya. (2017), “Investment Drought in the Russian Economy: Structural
Characteristics and Turnaround Perspectives”, https://doi.org/10.1016/j.ruje.2017.02.005, Russian
Journal of Economics, Vol. 3, Issue 1, PP. 71-82.

Ozili K.PetersonThankom G.Arun. (2018), “Income Smoothing among European Systemic and
Non-systemic Banks”, The British Accounting Review Vol. 50, Issue 5, PP. 539-558.
https://doi.org/10.1016/j.bar.2018.03.001

Preeti Choudhary, Kenneth Merkley, Katherine Schipper. (2020), “The Last Chance to Improve
Financial Reporting Reliability: Evidence from Recorded and Waived Audit Adjustments”, First
Version: October 2019- This Version: July 2020), PCAOB Data*.

RajabDari, H, Vakilifard, H, Salari, H, Amiri, A, (2022), “The Relationship between Ethical
Theories and Ethical Behavior in Auditors' Judgments”, Financial Accounting and Auditing
Researches Vol. 14, Issue. 53, PP.113-142, Doi: 10.30495/jdaa.2022.691739, (in persian)
Ramezani, H., Azinfar, K., Gholamniaroshan, H., Fallah, R. (2022), “The Rle of Islamic Culture
and Auditor's Experience in Mutual Fairness and the Quality of Audit in the Iranian Environment”,
Journal of Judgment and Decision Making in Accounting and Auditing, Vol. 1, No. 2 (consecutive
2), PP. 143-163 https://dx .doi.org/10.30495/jdaa.2022.693143(in persian)

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s


http://www.sciencedirect.com/
https://doi.org/10.1016/j.euras.2017.03.001
https://doi.org/10.1016/j.ruje.2017.02.005
https://www.sciencedirect.com/science/article/abs/pii/S0890838918300210#!
https://www.sciencedirect.com/science/article/abs/pii/S0890838918300210#!
https://doi.org/10.1016/j.bar.2018.03.001

1€)

| S 3 oyl 09l g o (moli plike 51 29m0 (53001508 cotd | 1502 5 ogh ekl el

63)

64)

65)

66)

67)

68)

69)

70)

Riahi Balkoui, A, (2013), “Accounting Theories”, Vol. 1 and 2, translated by Parsaiyan, A,
Cultural Research Office Publications, PP. 528, 530, 645, 95,(in persian)

Shenglan Chen, Hui Ma. Peer.(2017), “Effects in Decision-making: Evidence from Corporate
Investment”, China Journal of Accounting Research, Vol. 10, Issue 2, PP. 167-188. open access,
https://doi.org/10.1016/j.cjar.2016.11.002

Sidney C M Leung, Bin Srinidhi, and Lingmin Xie. (2017), “Audit Tenure, Information
Asymmetry and Earnings Quality”, Electronic copy available at: https://ssrn.com/abstract =
2941949.

Simon D.Norton.(2018), “Suspicion of Money Laundering Reporting Obligations: Auditor
Compliance, or Sceptical Failure to Engage?”, Journal Homepage: www.elsevier.com/locate/cpa,
Critical Perspectives on Accounting, 50, PP. 56-66. http://dx.doi.org/10.1016/j.cpa.2017.09.003
Sungg C.Bae.(2009), “On the Interactions of Financing and Investment Decisions”, Managerial
Finance, Vol. 35, PP. 691-699.

Tawangar Hamzeh Kolaei, A, Skaffi Asl, M, (2017), “The Relationship between the Power of the
CEO, the Characteristics of the Audit Committee and the Quality of Internal Control”, Financial
Accounting and Auditing Researches, Vol. 10, Issue 38, PP. 187-207, (in persian)

Voysizadeh, V., Shokrkhah, J., Amiri, M. (2021), “Wavelet based Filtered Historical Simulation
Value at Risk Model in different Time Horizons in Tehran Stock Exchange”, Journal of Financial
Economics, Vol. 15, Issue 4 (series 57), PP. 01-22. 10.30495/FED.2021.687914 (in persian)
Wilkinson & Clements. (2006), “Do Leverage, Dividend Payout, and Ownership Concentration
Influence Firms’ Value Creation?”, Emerging Markets Finance & Trade, Vol. 46, No. 3, PP. 80—
94,

'“ Gl 53 (645 aoudti 9 9L ||'
' VB ¥ 0Ll /5 s /Y 595 s


https://www.sciencedirect.com/science/journal/17553091
https://www.sciencedirect.com/science/journal/17553091/10/2
https://doi.org/10.1016/j.cjar.2016.11.002
https://ssrn.com/abstract
http://www.elsevier.com/locate/cpa
http://dx.doi.org/10.1016/j.cpa.2017.09.003

Judgment and Decision Making in Accounting
Vol. (2) Issue (6) July 2023
Abstract

https://doi.org/10.30495/jdaa.2023.1964679.1046

Explanation of Income Smoothing in terms of Financing and
Auditor's Judgment in Companies with Different Investment
Opportunities

Omid Sabaghiyan Toosi *
Zahra Moradi 2
Shohreh Yazdani ®

Received: 13/ April / 2023 Accepted: 20 / June / 2023

Abstract
This study explaining the income smoothing in terms of financing and auditor's judgment in companies
with different investment opportunities.

The data of 320 companies have been analyzed using eviews econometric software. Through the
median value in each investment opportunity criteria, the population was classified into two groups of
companies with high and low investment opportunities. Then hypotheses were tested using unstructured
estimation with (OLS) and (ARMA) methods.

Findings shows in companies with high investment opportunities there is a positive relationship
between income smoothing and financing that are separated by the MEQLDTA criteria but in the
GROWTHPPE criteria was observed a negative relationship. In companies with low investment
opportunities there isn't a relationship between income smoothing and financing that are separated by
the MB criteria, but in PPEQGMEQLD criteria was observed a negative relationship. The explanatory
variables of the auditor's judgment in both groups have an effect on the control of income smoothing.

The findings can be used to identify companies with high investment opportunities. In order to
achieve the expected return, it is recommended to pay attention to the auditor's judgment and experience
in controlling income smoothing and financing method of companies.

By comparing the determination coefficients and Durbin Watson's statistics, it was found that in
companies with high investment opportunity, the MEQLDTA criteria and in companies with low
investment opportunity, the MB criteria are optimal criterias for distinguishing investments
opportunities.

Keywords: Professional Judgment, Materiality, Income Smoothing, Financing, Investment
Opportunities.
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