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I- Unexpected Return
2- Unexpected Earnings


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

s S 5 g (nl por 53,8 eolitul 8 Lo w52 89w 5 )l Jlo mo 2
(\V/\ﬁ ‘Ql)lio.ﬁb 9 6o|).,a ) Sl 00 oéL&.’J...u‘).i)’ SHgo A Q)Sg.s) u.!‘ )l o).L:..,.a)...c Sguw
EPS, —EPS
— t t-1
R =T
t-1

Gz Jbo o 1 s 8 05 =EPS, T Jlo jo T &8 1 vgus 0,k é 09w =UE |
¢ abdS Jlo o1 g y2 350 =EPE,

JoLw > ol‘..:.ii‘ u;‘ as :‘oe.w Lg)'Lw)‘yo.as Lgl.aso}.:i's‘ (o
s ) 45 (LEV) ¥ ool s 5| it o] dimsloes (sl 2 cmay sloolo 3 @

lios Caniyo)90 0Ly o olils JS 4 la oy J5 pends

oolial &S 5 sla by, germe w5l et (al dpslone (sl TS5 o3luil @
OYAY (Gad 5 (55002 ,50) 955 o0

oolizsl (EDSS) £ lasges (6,asbl (ol 5l yiie oyl drlins gl : Jo 5, Sloe @
Jbo Slboe letdlad 5l (230 sgm STlasgu (5)ILL b (1 a5 358 o0
VN dSl) ol Sy ol ey sl ) b lyy il ke L3

8 o5 p Sldle slaasyjo Connd l puitie (al dmsle gl Palyo p Slle @
g oo oolil Sl 45

Oyt 20 Blhae 03 5l e ol druslone (sl 11 Slles slaclad jo Sl ol @
1ilge pj Dyge @ ol alail) 45 09 oo ealitul By 8 )

DOA = |sales, —sales,_|
! sales, ,

ples,s gg=saleg ot o w8, Slles glacyld o Bl =DOA,

838 Jlo o1 e8 50 g b =sales, ) sl J
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2 Leverage
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4. Earnings Distress
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6- Deviation in operating activities
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I- Variability of profits
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https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

Taelys jo ol =AREV ot Jlo jo i e85,5 Vg las] e sage o261 =NDA
t Jlo joi oS ,e

g 5 YT eile sl = PPEj ¢ t1 gl o i e8,5 Tl alls 05 = A
t b i oS, g LAl

=0 5 Oy 5 Ot Jle o0 28,0 Tl sl o oless =AREG
oSy P le il

Joe sllez = &

Gk 5l sy Joe 5l ooliiul b oS wil e Oy g Oy 5 O 25,5 ol gl yial )y 091 5
00 dulme (VYY) JINYAY la L) 559155 0,90 10 (OLS) Sl o Blos e g,

TAit ( 1 ) ( it) (PPEIt)
—=o,(—)t+a,(————)+a,(———) + &
' Ai -1 ’ Ai -1 ’ Ai t-1

b le 010088 gages D81 Js =TA;

it

Jol> LS (s @Ml 0 3 S (agad MBI 1 (g LB uf g Xl 4z (L

IRRARTAPES
_TA,

-1

DA,I - NDA,t

tJls i a8, g )lasl sagas o361 = DA
13,5 oolawl o alaly 51 lg co (g Pl Egame dwline (slp S sl (5 y9T0L Ay o3y

TA,, =EARN,, —-CFO,
t b o a8 ,s” Sllee lgdled 5l 36 05 =EARN

I- Non-Discretionary Accruals

2- Change in Revenue

3- Total Assets

4. Change in Accounts Receivables
5- Total Accruals

6~ Income from Operating Activities


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

AY g/ 1Y 4o /oo Sl [ Jlo (sl oubdbgipy ool dolibind X

t b o0 eS8 lbee 5l Jol> aii o529 oL > =CFO,

003b Lxe Iyl 15l 05, Le b Ol g JpaS e s :c.s', ,.».J GLQ ,.uuw °
sl e (DA 55 (5,551 g 01 slae 105 5 (SDROA) 1
AR R Y)!

o ety B SIS ez 5 Al Sgas el 3 s ol Tl o)1 005L jlre Bl il (A
Syt 58 Bl T ) 55 it ol mlons sl 45 4]

dslome (5 )23 (g Bl suie ol dlone (sl (55l (sagas @301 3llas 508 (o
5o 4185 Bl j08 (e ool Joaad Joe ulul  oud

J6 Il g hgy -F

Bl 5l g cnl (eizen. Sl 6028 Sleedaghy g9 5l e Bow Jai Sl pol g
i o 5l el (Suan £98 51 g (s3lg,y (o DlEESS £55 5l g (Ao 55 5] b,
O b S ) it slapsie o alall) 08 Bib 5l g WS (o0 (omyn |y 35750 29
Loy 033k 9 35w 2 g ye sl 0313 (6w (59) 2 535 DS 3 s 0 S o0
> 5 o ooliusl bl o Gios (gl dnd,d 4 bigys 4F SuSE 4 LIS, o

el 48518 (s 2 990 g S5 Aolae 50 Jis it
b ogemsS5 Joe 208 Gosb 5l el cnl t By 5o ooliiwl 990 sl o

350 Gla o ams o )18 ygesl 0 se |y Gilgh sladis )8 osbl slaosls g, 5l eslatul
idbiss ) 20 4 lbass 3 4 axgi b ool

) and,d Joo
UR, =/, + BUE, + B,(UE, *IS, )+ ASDROA  + 5,| DA | +¢;

I- Cash Flows from Operations
2. Standard Deviation of the ROA
3- Absolute Discretionary Accruals


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

YUl jol 8,0 o ke é 0gw =UE; | o Tl o1 e85 gole é o03L =UR;
ol o)L.i‘.pl L@)M ‘_9).-.4 | e)La.,i': PRI W C)J" a\.]a;‘) )‘ o).'a.«...a)...c S guw Ao LS‘)'.‘

(Cl

la ol)ls o83l Jlae Bl =SDROA; |t Jlo j0 i 5,8 85 55lu)lsen = 1S,
t o ol es,s

b jo i o8 8 6 Lasl gages @Dl (3llas 08 :|DA.t|

Bbe Joe sl & g aies Jao culye g 5 By e s Bss Bo s B
¥ and )8 Joo

UR, =4, +BUE + 5, (UE  *LEV, )+ £,SDROA, +ﬂ4|D'A\.t|+‘9ij
t Ul ol eS,0 oo slasls )3 0555l =LEV,

Y ano,d Jow
URi,t = :Bo +ﬁ1UEi,t +ﬂ2 (UEi,t *SIZEi,t) +ﬂ38DROA.t +ﬂ4|DA't|+{;‘ij

t b ol e i ojlail e =SIZE, |

F a5 Jo
UR =4, +BUE + 5, (UEi’t * EDSSth) + B,SDROA | + B, |DA_t | +&;

t b i es s Jb o Slee =EDSS;
D and b Jro

UR, = £+ BUE; + B,(UE, *TAX; ) + B,SDROA  + B, |DA | +¢;
t b ol a8 ,o al,s p ol =TAX it


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

AT Ll / TV 0 ylows /owion Jw / o (6l sloss iy solss dolibund q¥

P s b oo
UR, =4, +BUE, + B,(UE,*DOA ) + B,SDROA  + B, |DA |+
t Ul ol es,s Jb gledls o Bl i = DOA

Y aps 9 Joo
UR,, = A, + BUE, + 5,(UE, . *VARR, ) + B,SDROA  + 5,|DA | +¢,

tJLM: )oi Jﬂ Sguw 6).»\4).«.».-.) =VARPi,t

S5 digai (N9 9 Aigel px> (g lof anole —0

wilso o8 S0l Blgl eys 5o 0ad adndy eSS (legh ool slel axdl

o red 53 3> 4z B lalS 1 ol OleMbl a5 098 (o) b Il dged x> (a2
S sl bl e g el QB )50 50 snel Jos a4y glaigu 3l o 2 Slse
el sy gl by 1y ,8 il diges laie 4 S 15 A3 (IFAY SV¥AY) 4l B 090
o ) bl dm dle e 0wl ey 13 Jle slads g Sledbl y0g S92 g oS Ll
il 00y 5 Jlesl

59 o3 olearinl YA & Ll sloJlo >

54kl 5 Sals 5 den wSb (658 Wlop bt Jlo oS8 532

sl el Sl o (dleles 4ddy 5adx 090 b jo >
il 423105 o Sl 4 kS 0,90 b o S 18

Y

oads alalee (w5 50 sl plows 5 Aibly aZils jod Ly )0 Bedods 0)90 b o P

L ans 58 (903l 9 CleMbl o g 4y jo -

550 o yliie jod ogw 5 oole é oajl abuly g silejlgen 1 Jgl Andyd @
.é)‘;&f‘so


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

Ot Slp 85wl (Sian e pile e ploxl Jue (59 52 b &5 seladl (gl
@5 45 90,5 0 0511 (g 3931 L 45 09 0 plomil o iz D50 41 o i (o s,

! 00 :Lv“)‘ ) J5u\> 5o Ui )l J..al?

ORRg3 S Bl ddlo — (ygm (19031 LS AW (V) Jgua

P! Bltao yud o B il Sgw (53l lgon) & dgm (S ) 9O
S (suex B 218 003l | (o fatio pwé Sguw * o yhaiio

A oleY oge v

foees RN N foses Sl pé 035k
e g ablygo /YT L pl o kit 18 Sou g (g0le 2 0351 sl (y ¢ Shnrad o 3o
Wb o i8S o[+ 0 5l aS aibigs /e v+ (SI) o] ylo dre oy p a4 gy Jloio]

23,5 o0 0l o pine g paiiee bL3 I 0929 + /A0 lowebl b oyl b

2SSy Jse b3l 5l Jeol @l ¥ Jsaz 1 o] Judexs 9 (Sgmm iy Je b3l

e o LS Gregh Jol 4o slp 1) col Ol ST g, wlal

PS5 Jde (3l 5l Jeols gl ao¥s :(Y) Jgae

G3le paf 033l 1y yakio
& 3bxe s t oybT el e
SRR S pite

feves —AIAY —-Jot il o o
e[eeY And < IvY o ko pl Sgu
ofeves $IYA \/o¥ (0 saiin pud Sgu % Sgws (53w 3lg0n)
1oy V/44 ofe¥ (1518 0331 sbize I il
N PN /Y. —¥/.0 Sl Gugs P! Gliao yud
\/IAY Oguily e 9o o3kl | +/Y0 o oy
ofoses F sofobas gaw | Yo/ Foslf

hes3, sl 4l Lo


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

AT Ll / TV 0 ylows /owion Jw / o (6l sloss iy solss dolibund 45

o) 03a3l Guyb 3l Sl @ azgi b (e sS 5 Joe o Jlogine 5 S gy Sl
ola Sl 1L ol Ol s gliela ge;] 5 il eogs sl gt sla el
6)‘\51.2.9.9 C.]a‘.u ‘05'“:"(50 ounlie Jﬁu\? B Jﬁ‘ 4...»0)3 JJ.A U}AJ—‘ @Lu \wl ol oolazwl
‘4.7...».’)0 ‘Ml.“soad.xll.]a.a).’a)o)}o M‘Gb‘u)‘fmsdsw‘ ofe e l.‘).:|).' U—l
50091 ,I0 s Joo ¢pl plin 058 0 8y 0o ,0 WD liabsl mlaw o ad 905 Yo dud b
2 okitho il g (53551 5y g (sl fyad 5 S gai (6D 5500 ool
el (5ld Fre g o (g0l yu 003l

033b Hlae GBlpmil JyuS psie oo 4 by e Prob ool Hlake 4y a5 b puizmen
I ‘.\...ulau.a ©= +/+0 )lob_;.m C.L:.w) O axJlas ).'a.: 3,90 g.,u.o.fb‘ C.L:.w )‘ i LQ@‘)‘Q
g o 3y (Mo 0 O sl mhaw) duoys A0 luebl mhaw (o b Heejl Jho aus 8wz
Sl oo yho (558 Blge g 0095 I gime o S nlpli

ms0 U oyl i dge g (oole ol oosl Al may slaols B 05Kl 09O A B

! 00 djl)‘ ).)) Jsd.?- 30 Ogw U?A)‘ GJ‘.AJ;))LS

OARg3 (S 4Bl BB — 090 dnd 58 (ygm (19031 LS aME Y Jgua

P8I Gliao s shro Bl gzl | % AN SRS E) | g Sgw 52
oSl sues | b ol sl (o aiho yé Sgus o o Ko
-+/™M ooy . Ve
ARER <[+81A foses Jeeen i 033
ok

5 am g3l e 45 CuS g5 (oo g il oo b bl 3 Lol sla gl 51 (So el g0l -
Ol o0 45 898 oold Lanseis POOIADINILY (g0l jo 5145 5,90 4 0L o poOOlAbility test el
ol Ol ol s w8 3 a0 alBlas sl slas 5 o, aslllas jo Joli sla loj b ablio ples sy
Sl oolial b a9 9555 D polee 5 (Gloj b (29,5 Bolad SIS ez 0 b Kdaghy o Sloy b (o295

2318 0 (Bolar SISl g ol I3l oSNy Gl Con 4 el (50


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

)L.\M 9 MlJGA ‘/Vf la).")) o).'a.u.a)...c Sgww g 60[9).& ob)’l.'; )...v...a O ‘M w)..o
Wil oo iSgS [0 5l aS wibige e e (SIQ) o] ol e oy 4 gy pe Jlos]

23,5 o0 dl o sixe g puiiens bL3,l 0929 +/A0 lawebl b oyl ol
2 S9sS 5 Jxe (b3l 5l Jel @l F gz 1 o) Judod 9 (g 55y Joo (031

Y i g S,y o il 5] ol gl ao¥ls —Fsan

SOk € 033l 1Aty paxio
(Slzo toslel |y Aaas .
S o 5 il SR3 S i
ofesee yLYs —+/01 Sl e po
efeces IV \as & ke s 3 g
ofeees YIAS TAY | (oo pé dgu % B a1yl B)
NS V/g- oY 21518 033k e B il
ofesee _1/40 Y/ o1 (sugns P altao yud
VA Ogudly cmrgd oslel | /YY O o po
eres F &lobao mhaw | 1Y¥/10 F o bkl

SRgi sle aidly 3l

Geb el ont ool F s3] 5l e gigens S5 Joe 052 S0 sine 5 (oS oy 2 sl
Ll oF yoline el w05 s osaline Jgozr ;0 pgo 4nd8 Jus sl F (gejl b
Soo 4t b s )3 il oe O adlllas L5 5550 Sl mhaw I teS aS Sl ofe e
s Ot g 0331 o sine Jae onlply 105500 0y w0y A labl gl o F el
oo ) BB Jae (S 50 a5 5)l0 92y (s alal) S s g Jiae

co 2o YT b il (R s ey e g o osalinn 338 s s 3o
D20 oo ooy |y alnly e 10 Ol sl ae )0 YY (ot glo pxio 45T e (s il
el 0390 Jais (5o psie 15U S g0le 005l Sl oo 0 VY S


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

AY g/ 1Y 4o /oo Sl [ Jlo (sl oubdbgipy ool dolibind 1A

-G,qﬁ.‘?l.?ol'"’ )ﬁ.éégwjdabx-éw}l:"\-]“.‘)ﬁ‘;‘sﬁf’°).|"\';‘:l°9'“w)é °

ol ool 1 5 Jga 50 g m el @l o )l8

CiRg3 (51 4Bl Ak — (g (905 TS AYS -0 Jgo

P8I Gl y05 shxe 1 il PRCK RN SIRY)) Y 52
Sl g W 2118 083k (0 ki s Sguo o i -~

— /™ olo¥ ia -I¥¢ 033k
ofeees o[+AA ofeves ofevse Sk

)1&5.\;;';[4‘6@ AYF L ol 0 e il e 5 g0l us co)bww‘ww).o

b o i8S o[+ 0 5l aS ailigs /e o+ (SI) o] ylo dre (owyp a4 gy Jlois]

23,5 o0 dl o sixe g puiiee bL3l 0929 + /0 lowebl b ol b
2SSy Joe 33l 5l ol @l £ Jgaz 1 o] el 9 (Fgumw )55 Joo U315

Y 0 gt 5 o Gl 31 Bolo g aodls -5 Jge

_ S3le g 033l (dwlg parie
Slobxe aw tolof ol o
SBYF S i

feees -Alod —+Jo¥ el oy
ofosee £/44 ALY & Loyl Sguo
fosee o/Ys CJRY | (o ke g Sgue Sy 03151)
INYYA 1 ofe¥ B o115 033k slixe B 21
ofoses -¥/ga YNV | okl Sugs P8I Bltac yid
VAN Oguilg cwr9d bl [ +/Y O o g0
eees F oofobao @aw | TV/FA Fosll

oiRg s &l Sl


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

a4 AT Yot ITY 0 lowss /i J Lot [ Jo (5l iy ool dolilad

Geb el oad ool F o505l 51 i Sgrn )Ty Jao 09 Jlosine 5 b3 gm0 sl
bl o lolins el w0 oanlive Jgozr ;5 pgo adyd oo sl F (9031 mls
Fro apd b a5 adlon O adlllae Ja5 050 Coenl haw S| oS a5 el /e
e w9 0091 o gime Jae cnlpln 095 0 35 woy0 A0 el mhw j0 F 403l
Al s SL1 BB Jas (JS 0 a8 o)l 0429 e alayl ) S aiily ¢ Jis

o oyl 033k Jhe Glysul J S jite cups 4 bgs e PIOD o LT jlade 4y 495 L
And 8 ol 0 b o (O= /0 Hlo gxe zrhaw) O axllas (a5 8 j50 Condl mlaws 51 iy
oy i 109 o0 35 (20 )0 O (sllas o) w0 )0 D liebsl o ;o b 905l yao
oo odalive 398 Jou @l Gl (izen WAlioe sho (58 Blge 5 039 o re
Y8 St (slo e a5 cine oy wdBlion 90,0 Y Ll (R (s s e
55U Co gole g 033l 5l as )3 Y7 (s 00 g0 b |) disly etie )0 Ol il s o
sl 0395 JEs (5l e

ot ;o 39w g sole é odjb alaly p Jlo o Shoe ol o le ans S @

0,188 o 55U

Ll ool &l 5 Jgoz 50 Hamm O30l S

iRy s aiBl JEL - Ggm ym 903l Ul wods -V Joo
Pl Gl sd | slwe Blpmil | JodyKles SAT) | gl Sgu sy
Sy (sugx b 210085k (o ytaiin pud Squ o yhaiio (S

—e M R YR ‘v
feeee oJeq1A Jooes fesee »E 033l
Sok
Slade g ol oo /YT Lgﬁlﬁo)la’.:uﬂéay»BLgolcﬂéoangﬁiiﬁoﬁ‘M%ré
Wil o yiSgS o[+ 0 5l aS ailge oo+ (SIQ) o] syl sine oy p s bgrye Jlois]

23,5 o0 dul o sixe g puiiee bL3,l 0929 + /A0 lowebl b ol b


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

AY g/ 1Y 4o /oo Sl [ Jlo (sl oubdbgipy ool dolibind Yor

2 S S 5 Joe il 5l ol gl A Jsaz 1 o Jedond g (Fgmmw 55 Joko S35y

¥ and b Goaws5) S il jl Jols gl aods A Jgaa

SOk p 033 1dkly pkio
Sl8bxe law t oyl o
OR9% Sl piie

ofeeee -A/YY —+/og Call g0
LRRRRS -4 “IA 0 ylaiin pd Sgu
o[e88Y =Y/ —+\A (o oo & dgu % (Jlo & Khos _gadls”)
+[+QAY 1/ oY B 21510 03l slre I il
DR -Y/Ya =Y Sl (Gungas P! Glbao yud
VIAY 0919 oy 398 0 kT -IYY S o
foees F &lobae gedaw 1YY F oyl

hre b aidl sl

G sl oads 03l B y903T 5l (S )S 5 Joe o9 oo g (o (o) sl
Ll oF yloline el w05 s osaline Jgozr 50 pgo 4nd8 Jus sl F (905l @b
S0 4pd )8 il )3 1Bl ge O aslllas LA 550 Coeal mlaw 5l jeS aS el o/ e
e (g 039 o gire Jae nlply 009d ge 5 00y0 0 Gliabsl v j3 F 503l
Slade 4y az i Lol oo S LB Jow (ST ;0 aS 5,10 0929 sas alal ) SO atisly o e
Sl s 51 it ¢ bl 003l jlme Byl (S i g o 4y Lo o PTOD oL
g o U yge3l Jho s )b cami )0 80l go (O /40 Hlo gine o) O anlllae 115 0,50
BBlye 5 005 ) e pb nlpli 05d 0 ) (w0 B sl mha) woys A0 Lol
il e 258
b S 5 ol b ooil Al pwelys y Slle 25 Gl paly Amdyd @
20,85 go 13 o lanis

ool 0l &) 5 Jguzr ) ey 4nd 8 e O905] @S


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

OARgi b 4Bl ISl -0 and B gm m 90 LS A -1 Jgus

PYBI Gltno 58 o I il % w38 » OWb) o g oy
Sl Sues b 21510 033k (0 ki ;o Sgu o ki (o
—+/™M oleY L33 +Ire o33l
ofeses o[+A ofeses ofeces Sole
e g adl o /YF L ply o atie il Sgus g (s0le nf 035l ke (¢ Scaad cu pd
Wil oo iSgS [0 5l aS wibige e e (SIQ) o] ol e oy 4 b pe Jlos]

23,5 o0 dl o sixe g puiiens bL3,l 0929 +/A0 lawebl b oyl ol
Sy Joe il 5l el b Ve Jgor ol Sk g (g Ty Je 3312

ams e i 1 ol S g, el

0 4pd 8 GgawsSy S il jl Jolo i aods Vv g

SOl € 033l 1Ay paxio

818l et t okl wslpo gy oo pie

N N —AIVE —_+]0e Sl e po

efoses ¢le- /Yo 0 a0 s Sgu

feees 7\ Ve | (ot g Sgu % Mol 3d » W)

/1YY V/gY o/ B 21518 033k sl B ol

ofeses Y/ -Y/.0 Sl Gugs P! Gliao yud

\IAY Oguily e 9o ol | /¥y R o o

feven F oololize aw | Y&/ - F ok

Opoh sle asl il

Grb el oad ool F o505l 51 e Ggen )Ty Jae (109 Jloiine 5 (b3 (om0 512

b onlr O )b ghaw w0500 ovalive Joar )0 psd and)d Joo ln F o903l b

o s b s o 10l o O dallla L3 350 Ceranl gl | jaS 45 el ofe e

e w9 0091 o gine Jae (ol pl 0gd 0 35 doy0 A0 el mhw o Fges]
il oo ST RE Joe o JS 50 a5 300 0929 (- alal, S atnly 5 i

033k jlexe Sloul (J 508 puite o po 4 Lo o PTOD oLl jlaie 4 4295 b (aieen

5 Bb o (U= <[+ Slo sixe mhaw) O axdlas L5 5 50 Coodl mdaw 5l i <y Slls


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

A Skt /YY) 2yl /i Jlw [ Jlo () Il oidg s code doliluad ‘oY

b cas 3y (Mo )0 O lhas mhaw) 3oy A0 luebl mhaw (o b Heejl Jho a8z
il fho (28 Blge g 035 o e o S nl pli
2 g g gole e oojlabal) b Slles sl Jled jo Bl il puinds dns S @

Sl 00 dj‘)‘ ) JB» 39 Oy uﬁA)T CULuQ)LAfGA ).ula o).]a.\...a

i3 S 4Bl JAL - (yow s (i90j] Tl AME -Y) Joua

P! Gl yu8 Jlxo I il Showké Ho S il ol S o
Gl Sogn | By oo o3l | (o o pué dgw % Jb o L -

-/ o/e¥ «loY g3
eoes oA foses feses »eodib
Sl
)‘MSML‘SA‘/VfLﬁ‘fo)hm)&éﬁmsdékr:cé)bﬁmwcwwﬁ

3,8 o dwl o Sxe g s bLS | 0529 < /0 licedsl b ol ulo

S5y Joe G3ln 5l Jolo s VY Jgor 1] Judnd g (Sgamw 55 Joe 3]
Do oo ol |y col Sl ETL osblb sla ools ulal 5

Fand b Gge S ) S ) j) ol gl 40ds VY Jgsa

SOk € 033l 1dllg pxio
S slobxe law tosbl o
PR3 S ki
N PN EEDYLIN —+/0Q Sl e o
feves £/ o IAY 0 ke i Sgus
feves AIYY VYA | (oo pd Sgu ¢ Jbo (Sloulled 15 B i)
-/YYay VA ofee 21513 033k slxo 31 youf
feves -¥/vo -Y/es Sl ugss pYUBI Gl 30
VA Oguily e 90 o3l | +/¢) R o po

foees F Golobe plaw | YA/TY F ookl

Opgh e adl il


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

‘j...’a Sl 00l salazwl F U?"Q)] )‘ 453%.4;) JJ.A O°9° )‘\)LSLLA 9 (5‘” P le)J
Lv).v‘); QT (5)‘0[.}.’.4 C.’a.q 5\59.:."5‘7 oo lice J5u\> B ‘ajo c\....a)ﬁ JJA le).‘ F QB.A)T C"L"'
o and S )0 bl o O dalllas Hla5 5 50 Coenl pdaw 5l SeS AT ] fe e
e G g 039 I Sae Jow ooplpls 0398 0 0, o0 A0 el mlaw o Fogaej]
Sgw 5 I8 5 Jbo slealdled jo Glzul 05Kl 30 @S 0ged (g pSasis el oo
el (5)lo cre g Caie cgole yuf 003l o laie

033l Hlae GBlpzl J S e (oo 4 basge Prob o)lel Jlade 4 a>g5 b Cpimen
3 b (O= <[+ Slo gixe mhaw) O axdlas (a5 550 Coodl maw I iy b Slls
b cad 3y (Moy0 O sl mhaw) oy A0 liwebl mhaw o T Heejl Jho s )8 wams
Al s yho (558 Blge g 0095 I3 giae o pS il pl

)38 o 3l 0ylilie 8 Sgus 5 (sole g 003l alal) i Sgus (S pdy ek 1 AR Ad 48

B2 oo i ) gm0l @Y o

DR 6 A8l A lo — o (390;] W AoYE -V Jgus

Y Gllaosud | slixo BIl | Sgw # Sgw Sy pud) | pd g T
S o83k (CR=rges oyl S
Sy LY
—e /N ooy o8 oIre
Jovee oA Joeee Joees »e 035k

ok
5"\'“[4(59 ‘/Vfbf‘fo)kw)_&éw560k)& oo)bwwsww)@
FSzgS 100 5l a8 wbbe o e e (SI) Gl yloidne (owyp 4 bygye Joil i

23,5 (o0 dli o Sre 5 pudiene bLS 10529 /A0 Gliedol b (ol pliy cadly o
Soe S Jve il 5l ol s VE Joax ol Judod 9 (g )5y Joo 05


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

AY g/ 1Y 4o /oo Sl [ Jlo (sl oubdbgipy ool dolibind \o¥

P S e il 5l ol il aods -V Jous

_ SOl puf 083l 1l pxio
S lobxe mlaw T ob! el o
ORI3, S i

feees -4/¢4 —-Jod il o o
e YIvY log o o pd Sgus
ofoeed Y/a4 A | (0 athe pd Sguw 3 Sgu (S 2y i)
TR Ve ofoy 21518 033 o 1 sl
NN -£/3A —-1/0A Sl (Gugs P! §ltao 38
1IAE Oguily cp39d o3kl | +/YE Ve P
foees F &lobizo glaw | 14/0F F okl

Oheo sle 4l Bl

Geb el ot ool B s3] 5l e g S5 Joe 052 0 sine 5 (b oy 2 51
bl OF yloline grlaws w058 o onalie ooz 13 poo 428 Juo sl F o5ail @l
o s b s o 10l o O dallla L 350 Ceanl gl | a8 a5 el ofe e
e (5 033 gt Joe ol 95500 35 o pe A liebl gl o F sl
oo ) BB Jae (S 50 a5 5)l0 92y (s alal) Sy s g Jia

S (NS S 2 3gmr (6700 i 050N 15U S 0903 (655 AT (lgior bl 0 2
ol (618 Fre 5 Cudio cgole g 003l o laiie

S oS dzxais -Y

S5l lgan 3l sole i 003l g ol d Sgus s abuly (6 2y Sl g03] JLo @ Jgl 48

WS (oo lgen 1) dgm oo e &5 (Jloj S OIS oo Gl b B () () (Lo B o0 S9u
“alo e g 48L S9nr (0le a8 035l 0 laTie 8 Sgu (6105 ST 45 09 o0 Wil T el L
Aogy |y dgas 4y bgspo gilae 5 0S| Sgus 4y bogy po DleMbl 95 4y ailg ol 135
e LIS Lo p laabsl 20158005, c0 YU Sgas S @ AT AL sy liell 4 yo
Ol 0 (Slo (nl Gebo rizren 995 o0 (s0le 508 033l 2 0 jlaie i 35 (5,05 ST Al 4
oy S0 galawly 4 Wigdh co Jlped Lo e Lawgs 4 olBdgu 4S 28 Az oo ]
VL SIS ekl 5l (05800 Sg SLMb] (Slgtome (ol crge b oo 281 g
& iy o SleMb] (gl carily adls (6L IS Sl baogas az 5o 5 il s> 5


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

~hley (655 el Sz SNl (392 bz yo (6,135 1 Al 4 e azm j5 0l e
Sloline § oo (5 A5 36 (Sl Bz ol s B (9051 3l ol s i 05 o0 135
il ole it o33l ol 18 g (S S 9 (55l lg0n
ialS g b aiS e Jes bopSil lulyy Glpde 45 508 sgzg ool dmlss
WS oo g |y dgu oo Sl plu b ()T alej St R0l rizren 5 S Dl
1) oo juSil b ) 45 Lole s ooy aZ5lid Sgms (5 5luslsod (sloo il IS sb 4
Olpe slacsle LT aS el ol allics axivs samlice B 5 ool axslids 5 auS oo ol
S3bslgen sloonSol 4 Cons 5L la STy L s osalie LB oIS 4k e 612
i o8 ol pae (6,55 155 (e 1Sl pealae 4 Cons LlAT ko ps w0 oo LS g
Sledlbl slgime s el by g 08 o iy yox | Sgan SNl glgizme g (55l lgen L]
Lrsgi g (&l lga o056l alnly s 45 o litio é (glaogus el LT 95 o g
Sgus 4y bogs po SleMbl o5 4y aulgl IS le yo B 09l oo Csl sl 00l jlgen o o
Vb ogw @ LI alej liebol 4 )3 wiagdy 1) 09w 4 bguye (Jlas g oS i |,
Sg (IS Gl e LIS lej Gliebsl 28l L Al (nl g 23 LS9,
Gy Sl s ol (gejl @l (1l b 95 se gole el 003l 2 oykiie s
o 3le s 003l ojliie 8 S5a (65105 51 2 d9w (55l lgen (oSl Hlaline g Cue
Gilw,laen (sloo (Sl dlawly a4 a5 o laio né (slodguw Plel S Cunlie s pl b
Sg g0 el (pl A 098 o Sgw Dllug (ialS Coge cionl 00l T g o Jawgd g
Sgu dy bgy o glas 9 OS5 1) 0gu a4y brgy o SledMbl 95 4 aillgy lAT Ly b
OIS AL s lalol 2al8l 09, o0 Vb Sgm 4y IS Lo s liabol a0 aiagin |
25 (rl Ol o0 (izmen 358 o0 0l paf 0331 0yae il Sgm (IS SN Il 4 e
Nigds oo Jlsad e Lansgi Sgus lgan (clro Sl alawly 4y 45 o dgus aS C,S Az
a5 W09 6yt SIS el gl g wil oo (YL SO Slgie Sl
ami > il s 6yt duke SIEMLI ool (il 4zl gyt (5] Colll Loogas
Sgdise OISl 6T aeal Sz DlMBl (35 bgiye (6,138 31 Gl 4 e
ol 3l S o 4l Lyg bl sod e oY o)1) Sl gy azesti b bhagd 3 ol s
Slyed S pde slop Sl ahavly |) Sgw a5 LES S (Slp Sge STy oy S 03
4 b g GBI (slgizms Jlas abais 5l laard 8 (nl @bl Grizres ol Gly S (o0
oot (VWAR) (), Sa g iyss, slazn, 5 OVYVY) ol d(VAFA) cyslys 5 Jb eladllas


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

AT Ll / TV 0 ylows /owion Jw / o (6l sloss iy solss dolibund \os

Db s g (V1)) ()] )San 5 (g35020 (g azel b Lidghy (pl 4zl Lol .all oo
STy g el Sliis loj 0 LT ale s @S 00y ol 5 (Sl el (slaazdly |y
e o Hlis a5l S
580lee (tals 0550l jlaline 5 ugSan (6,138 550 Sl pylez s b (503 azes Lol
oIPl L a8 Sl (o onl Bl e ole 033l 0 )latie 8 9w (IS ST e
S5b STy o Jlo o Slae jalS 05,500 alavlgs oo lges Sgu 3l a8 5 lid o latie ;f Sgu
9 Sl g 098 o0 g0l 033k 0 )latie il Sgu (65105 ST aldl e ge g Bl Sl
9 Rbse (Rl OLIS by (6 5S preal S (DMl (35 bgaye (65155 (o

Sl

o293 soleauiay -A

slo Ghagh g pol> agh @t 45 455 ples iyl (69,1 solesday (1-A
Sgus (3kuylged o 8 15 51 (g ks 0 s o LiS D5 (3l lgen e 10 0all sl
el pmass 1S aleyu Loges a5 L ol 5logd (oo Sletiing (nlply 058 oo plxl
wins o ool 1) 5 ol Jle o8 Jabow b 51 Sanles 4 5 ) 1, s gla 00
5 anllas b caxin b 5,5 Jlo Sledlbl Lol HEasS osliul g3ly 45 &5 o5 Jubos
waisles 1) IS 5 alie Sl 3 4yl oo a4 Jlo oMb 5 b g0 e Jaloss
Sl (65 5l (56 CS 55 ) g il Jlgen LT a5 aS (et sl 5 el
Jlisl a8 590 50, Gl 00l 3929 41 (55l g0 ormds a8 a0 b g ol o e
Oloa LT aS 04 asedio 3l il oo o0ls (Lis lged o Loian &0 4 ldguw 45
il Jige ailgs o e5ed ooe Aty 3 S e i | SRS e s a5 ek olisS o &S aisS
2T 505w SleMbl glgime iol38l el (g5l lgan a5 am0 o lis imgh mls . w5 b
Az el § oy Sl o iulen 05b oo Sloiiog 05 oo BaS eolaiul iy
P ooy b sbos,ge (BaSeslainl ao U ogd 155 5 sgw (55lu)lgen il sl

e 3051 1 055 o Slasanss sy bl Fagul g lsabl b ol 3l 5 s
Sge SIS F o5 gilulgen Sloeal 25U 4 a4z by Slegh @l 4 axg b
S9d o0 Aoy OLallails g 53l 35l w92 Olesbe (Y gme & (3le yuf 033k 0 yliie 8
O ol 1) 0uay 50 0l b BaisS oolaiwl plu 5 1,105 ale s yin oLl sladis;
oo g o Jolod )3 090 (oo sleiden laiisd plo 5 OIS Jelow 5 LISl 45


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

2 S O Rl Ges plele oS Bl 551 s 65l lgen dlgie 955 (6 S peea
ol gls oS Jleel i glies slolee 3ligl (yg )3 oud aindy slo o880 Jbo 5418
Sopde Jlil &S ola o558 5 O 03,5 55 pee sl Glejle (ol 4 Wlg oo BB
Cedlad Bl slp Wlg e losle (nl (mizren a5 SeS il piicn Lol 6l dgm
az o hbaglS b g Jlo IS jea> cae; p3¥ Sl yhe (905 5 ( Jlo 6 X815
5] ol $ it

S 6orn o Jed 5l Sl Cusgazme 4 4z LT gl gy sl Sleddieny (Y-A
03, ,5 4 09290 (5,18 Sl bl paS b gla Juw 5l eolaiwl 55 5 dgamme sl oals
sl Doyst o oo b pdy gle o858 plas gl 5L 350 oMbl 51 ooliil Kol o0
Sl S s ylubes oL 8ag5 5 oLl colo 958 oo st 5 wal$ Gl bl
WIS gy dgm (S3llgen b1y 05 sle sl (5 abaly 093 gean T gla ey 5o
sole pue sladgw (5,155 5 Sgm (55lulgen 1 (5 lulus (slas lustial 5T )

o iiie pd g gole pf Sladgu b (g plus udsS g ()15 g9 sabal, -V

Sy g2 Sy SekeS 2 05T ok g s0le b slaoges Sl Y

1o 6laoges b lael sllael _tio Lot 5 o sl ) yeui 5 <l s 3g,8 calal, -
o ilie y8 g ool

o litin od g (5l b (Sladgm 2 Cuxio g5 5 S 5 ac Sl

t &b

Mol Bsl g2 0 dgms 4 STy o pd (quyp OYA) ST sobl e (s ldl -
Sl g pgle axly (oMl S13T oSS () 05

5 sl sloania 5 (oo Glasls )l B ST g COTAY) (tow 39ls 5 aunel (5 oy =Y
Il Ghgl s 5o 0l a8 dy GltS 14 55 35w Cu e p oSl 5 AL slag b
PY-FY Lao XF o)leds ( ow b g (5 sl g oy <)l 505
(o pbes g Gilalus o ow) 2 Gl Sl Ghsl oys 3 0ad A ndy sl
Y-00 ol ‘ff O)Loa::

9 Ll oS’ 2 Fgo (Sl Jolge (owy 2 VT )l 0 5 deml 5y (solas -F


https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

A Skt /YY) 2yl /i Jlw [ Jlo () Il oidg s code doliluad VoA

Obs; Y+ oyl Jlo (g b 4l Juad o o cr s alaly 513k oy 53U
FAYY oo AY

G551y p 2 o ppal 6 OYAP) Slidszr o el g (e i g -0
N =Y ao Y ooled (g lwlue Oldlas alxo g

Jbo e 9 Jlo slaiin () (o) 2 OTAY) 08 (o 25 s 5 (Jg es3lslas 7
alomo (15 ke Glsl s o 0ad adpdy S0 )0 plew sl g o3l L
55 BV oIV o)) mo VY o)l «g sl iy 3 Ll

SN Glyie (ATAR) jg (Jg pdlo 9 L o dll 508 o900 3 o S slosa, -V
o )lods o yrlw> 9 (5 Il Clidiznd ( suis glagl > 5 o9 Sllugs 45 12 5 dgu
A

adoeo cplows Ceard b ol bl 5 0 )linie f Sges by Loy el COYYY) (pmnm (g0l -A
YEFe o TF 5 Y0 o )lesd et yoban 9 (6 ylslias (6o sas ) 5

SOl s o] 515 050 s3lo lsen (ITAY) (5,5 sl 5 sozmo plilorls A
ST olBsls )5 iyt 9 (g ylbu (o ulod sl ond 515 slaaslyo
L35 aly ol

» ol gladl 5t oy p (OYAA) oo oM WS j5 5 a5l )
Ol (les ol @hsl (om o oad apdy slo oS8 plew (Swglods
A0 o ¥ o)l gy libus

SLCS 3 50 dgm (g5l lgen )L, p ot Jolge 3l (VYA B9k ¢ oy 5
pole oaSasls )l (cwld )5 sl 0Ll ol i slole Bligl (g2 5o o a8 pdy
Oleal oBiils olazdl o (g Mol

CdeS G Aly (o) 2 dVTAY) (ol s 5 (O (o domma 5 (g (5300 Y
P T o)led (g - (oole) dmwgi g IS Ao g STy G pS g g
RIATASRTANY

39 09 Capde o)y ITAT) (dn S5 L) deome 5 (ol o g pl ohg)95 -\
Sl g (sloixl pole alomo (15 Jlolee Glosl Goygr )0 ool aindy sloes 5
AVYA15D mo Y o)les o plosbuas 039


http://www.noormags.com/view/fa/MagazineByCategory?AID=168
http://www.noormags.com/view/fa/MagazineByCategory?AID=168
http://www.noormags.com/view/fa/articlepage/874459
http://www.noormags.com/view/fa/articlepage/874459
http://www.noormags.com/view/fa/articlepage/874459
http://www.noormags.com/view/fa/magazine/245
http://iranianaa.ir/%D9%86%D8%B4%D8%B1%DB%8C%D9%87/%D8%AA%D8%AD%D9%82%DB%8C%D9%82%D8%A7%D8%AA-%D8%AD%D8%B3%D8%A7%D8%A8%D8%AF%D8%A7%D8%B1%DB%8C-%D9%88-%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C
http://iranianaa.ir/%D9%86%D8%B4%D8%B1%DB%8C%D9%87/%D8%AA%D8%AD%D9%82%DB%8C%D9%82%D8%A7%D8%AA-%D8%AD%D8%B3%D8%A7%D8%A8%D8%AF%D8%A7%D8%B1%DB%8C-%D9%88-%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C
https://qfaj.mobarakeh.iau.ir/article-1-113-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-11-15]

\

gl Lyg 5o oad B iy oS pb plow uod b it (Jlo gl

LVE-OO o pgw 090 ) ojleite (Jlo (g ylasluns dols Juad ¢ ol o lole

15- Ball and Brown. (1968). "Differential information and the
small firm effect". The Journal of Financial and
Quantitative Analysis, 20 (Dec): 407-422.

16- Emeka, T. Nwaeze, (2011), Are Incentives for Earnings
Management Reflected in The ERC: Large Sample Evidence,
Advances in Accounting, 27, pp. 26-38.

17- Michelson, S. E., J. Jordan-Wager, and C.W. Wooton (2000),
“The Relationship between the Smoothing of Reported Income
and Risk-Adjusted Returns”, Journal of Economics and
Finance, Vol. 24 No.2, summer, Pp. 141-159.

18- Mahmoudi,V. , Shirkavand, S. ,Salari, M. (2011),"How Do
Investors React to The Earnings Announcements?”,
International Research Journal Of Finance And
Economics, 70, PP. 145-152.

19- Tucker, J. W and P. A. Zarovin (2006), “Does income
smoothing improve earnings in formativeness”, The
Accounting Review, VOL. 81 NO. 1, PP. 252-270.

20-Tudor, Alexandra., (2010), Income Smoothing and Earnings
Informativeness. Available from.


http://uijs.ui.ac.ir/far/search.php?slc_lang=fa&sid=1&auth=%D9%87%D8%A7%D8%B4%D9%85%DB%8C
http://uijs.ui.ac.ir/far/search.php?slc_lang=fa&sid=1&auth=%D8%A8%D9%87%D8%B2%D8%A7%D8%AF%D9%81%D8%B1
http://uijs.ui.ac.ir/far/search.php?slc_lang=fa&sid=1&auth=%D8%A8%D9%87%D8%B2%D8%A7%D8%AF%D9%81%D8%B1
http://uijs.ui.ac.ir/far/files/site1/user_files_fdbc4f/admin-A-10-1-35-3d5e789.pdf
http://uijs.ui.ac.ir/far/files/site1/user_files_fdbc4f/admin-A-10-1-35-3d5e789.pdf
http://uijs.ui.ac.ir/far/files/site1/user_files_fdbc4f/admin-A-10-1-35-3d5e789.pdf
https://qfaj.mobarakeh.iau.ir/article-1-113-en.html
http://www.tcpdf.org

