[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

AY -39 Olio/AR Jlea/ £0 5 lows /o258 Jlu/ Jbo (5 Il dollad

9 o Pl ColeS (295 b ko 3 o3l b (Sl Sy SL )
B! g GO FTwiloi sbais @
* wigola by
JRTSYEE P E AW
92 Ol Lo e

*

YRR/ b oy g WAANNG el s f )b
US>

5 b oS (25,5 laslne @ az gl b Sl Sy 2Ll (Gieeh (nl Soe
CodsS (29> laslene 5l Gagh (ul o 0l e (Bl g 090 (Sunsles slaany e
95— G pdyolawgi 5 4l 3a (gadi DUl csaged MBI CoaS Jolld (o il
BAYA lalo ;5 oS58 VA Jlo ol jglate oy ol 00 428,50, S
9ol ln Sl 0 g s 5 gl P | Glaghy )bl aisad lsieay (B (39, 4 VTRV
ol3T guss Sl > romiw Gl Oz m el oaloolainl o e )5, g, 3l lbas s
oo Y wls las egh sleadl .l ool oolaiw | (o ,2) (Lde yguw )5, o, 5
5 o 8l Sl 350 £ (ol S8 has (305 L) (g5 OB 2odeS
0990 b A jiedy oS andli 3iow guid Uk o e 0g YU izen 0 )ls (g lobise
45 5 g YL s riyolust 20 S o0 Sl 50 5 a5 el Conl (b i S
gl om0yl jloline g gSe slabal; (SUle S50 £33 L 55 S o (5K s Sk
aal, SWL 55 25 b 6og0e Satslad glodiyzn s jl oyl aZpaS Collad

b Edly sSas

Oyl eGS0 52 e ookl ol3T o8l ¢y Madliyns alg (sl (5155 (ggmiils *
Email: fereshtehhadelvand@gmail.com
(Jgms 00t 5) (3l o) o5 o oodal ol3T olKzils cogizm o)l o5 axly e loulus Lobewl™
Email: jafari.mahboobeh@gmail.com
ol ol el oBzils s laslus Lobal* **
Email: mehrabanpour@ut.ac.ir


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

ay A8 Lt /€0 o5lowd 233193 Jlw /[ Jlbo (g Il doliliad

L] £;J.».$Lo.) sloai 1o ¢ gog0e
doudo —)
lo 5l Blmil g SauSly, i oy jshaiedy IS ebay Jbo Slool o Sy o5ls
ST a3l 4 e | T 51 Sl daled 5 Lo gl 5l o 0 35 y00 S 4 lais]
0,99 e sl GUbe S5 £ it (g oSk 4ol eS8 SUL Cunsg
2o ol ) el Sl UL laceadse )0 Gliaebl pas (Ll (S wasaidy
b osrlr o eS8 Sl S (s @ oolall Cila, S sl
Oboge bawsi SLlo @l 51 52e 510 g 50 45 (i i oy S dalys Sl Sunles
b Sl 15 amles Hl8, 51 8l el S 45 00,5 iy 5 SLle Sy, lsics |y
Sy Aoy 50 i Slosl 4 azgi b cpl pln s b Jb (6 X8 155 50 gllas 51 50
GLL) ol a8 )3 o e S Sy Jloe sy SLIL Clis! 5l gt ol o o S
stM9 ‘sx‘ujs_m..\.‘ ‘u_.wyS fY‘ \f ‘YJJ.:A 9 u}i.‘ ‘L)M.}..b fY’ \/\ ‘\é)‘;))_.w 9 H}b
(Y‘ \ﬁ ‘Aoﬁ—h{] 9 OQ)LQ “S;))le fY' \& 6‘:3)JY3 5)4-”.? fY‘ \?

SAeM] 5 Jlo glacs oo LT 45 El 050l 5 Lol L pls Lol i
od_.utb_‘));d.: JH‘ la d.’Ua.o |) &.AS)—AAJ L,;]LA ;,\.».9_@5 o o)‘yc loLo.a L ‘QT aQ Jas.:).o
9 skael oyl el o plas slacJled 5l Jisn aes oo lis dlaais jebay g lulus
L))‘)"L"’ g 00g U>JL‘° (_;‘LQQ)H o s_:uLo LY bﬁ-})-" .))‘9.0 ‘_ng.‘B‘ 9 b 0o J}.o.sm
2l o fopla 1z eamo il |y s sl > S sy o | (3500 JFgi 05 Lo 5
3,90 Sldle o ol lawgs Slle C3ls p pae Jdo a5 5,080 10 a5 5 y90,0 (VNP & oS

1 Bayar, Huseynov & Sardarli
2 Hennes, Leone & Miller

3 Klassen, Lisowsky & Mescall
4 Gallemore & Labro

5 Hardeck, Harden & Upton

6 Donohoe & Knechel


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] a¥

Slolas oy SWIL wlass  ciwe SUIL Olas ST ccpl 5 ogdle ol cwli
o) Wigd Sl 1w @l Cls g Sl Sl awgs suse ow gl 4 p5Sre
Sy 3 ool CoisS  abal ) Sanled slaanjo 5 50 mdlio ol 3G g9
Iy Grvim Sl Sy 55yl caSb b oS 1o cwl (Sow s aeiie SWL
S Sldle S lo (o pion 092480 5l (cdes) J S llople—u 15 aims lis
s uals | e le sl M e Wlgh oo IS 15 o)lol 09 a5 £50 g0 (pl 4z ST .06 5 0
sl S ).,.;b aie) 50 HeS U S il oo aSlid Canw,y 4 Sloo i WS jebas
@l 5 48,5 ©)50 b slagiagh Sl Sew) » Glojlapygn (5 -8 CueSl>
Suiles sloan i 55U &8l slas (opl pogdle (Cuwl ool ylgie aio) ol jo Ladlis
g odel 0939 4 Solgls Ll 5 oSl slo,bisle 5o,k 5l Cdél ogas slocS o 0
3 et CoSdle wiile coSUle (slagSl o )ls 3529 milie sld (] Sge gl BliSe slaol,
O @l ol_ai 00 )5 o |y Sailed sloan o JSin l —ol> g4 Wilgi oo
Japlea Laags Sl o fsplea J5S () andl Jlazn iy o Tyl sloasy
il Sanles slanie Giolisl s asagenlil (Voo V OVLL b 5 slws) col cy 51
Ohloples ML yralS (gl S Sy b Gt oy, o0 Uil cogas slaodSs jo
sl 38 5B g L s, 5
£ s alnn Wlg oo SWL L8 L Sliml 5l Sl S 5 e plws oS 36
5l odeliwsds sloazil g5 cod 1) ol Ggliie walites slo,iS Seild 5 Som,d e
a1y oy plol @ byl 5 ol oz Slalban g slayy a8 50 L o Sl
olse aloz sl asleyuo 150 JLad g s pls Jases (o yols Sy ) a1l 4 Loy
CotsS iS00 Jos s (S50 CuS e slap il a5 (60 g0y Jlelaieas o L
S Sl y polaieds (55,8 CueS o lapsuile 5l (03Kl plprear Wlgioo (o pl >

1 Desai & Dharmapala


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

2 A8 Lt /€0 o5lowd 233193 Jlw /[ Jlbo (g Il doliliad

Coadll alive Sldle i zol38l (Ve oV N Kily g (592) 0gu 48,5 IS5 oyl loplos adlio
(S 3 Jesd 5 S slacdis 6,8ty ln ) g5l cnlple ol j505 5
u.?u O)Lb )‘)5 LSuLJLo )5.0‘ OLA)LMJ o)agcb (5‘J5'> (SLDULA)L.A 9 ul_m_w}a )LH?‘ Pod as
Fedegs 45 955 o0 ol 5505 10 (63L5 (Sl gu Wl j sl (T S g (o ol
5 lodi 55 (SogS isu g oS oo ol |, ol —al glacs i Jbo 05580 oy
9 ml U”‘ p.C}».LC s | 6$La..»_9| 6&0&;.) 9 ng.,\S).w ) °)'.‘.5‘\" g.,.l.m ;_D.MSS L_,;)L»L.w
Soge poyas ol 53 s agh O3 @)l (GUle S » 9290 0l 45 (53
e g ol el die ol 5 oot Sllllas S G118 Eabge ool g el aid 5
oS el ol Jlaw el as ooy Jloos 4y 5 0iS o0 SaS s O 05 g abgs e Slool
Sy o B8l g (s3g0e (Sonles sloan ;o 5 wplws coaS 5loolaiwl b lgs o L]
£2,5 2Ll Sl
Epdgo Oladl » 6)950 9 5, (Sl =¥
@LJLo Sy 9 wﬁw CadaS —V-Y
Sl Sl y Glyear | () Jias (oo pls oo plaaz iy Sla gl (o) 2
a4 Jb oledbl Lol )bl ((( Sanle gloanjo) bes o o bl OISiw jials
slezel Coild) b yaai 5 (& @l gam b g (Sledlbol sLblas) olaaisd ¢ oyl loplo—
wilos,S 8l (eS8 Jb consyg

&S aiwe Jb sl go oMl 60 lse by o0y 5 SLL slaai e a5 Jb> o
LS g0 a5 &S ;8 anl 0,50 8 Slas 5l ity Glsiedy (2l b (o 29,90
G by Jb bl > p 5o Vb caaSt v pla > o Las o jlasl co | dhais
Gaalyd (Y18) o )5en g (oS gy sloansh b o)l 150 SUb slo oo
Sy Olawde b jine g lolus oS o lawgs a5 @ULA Slolus as o,ls 54>
Oees &S (635190 y0 a8 >0 ailasls 1) (6 peS Oldbe wlonys )5 ags o ol
Sl ly i oldle wlosw ; SLIL (aseis 4 SWL sloly fw plu> b SLIL

1 Choi & Wong


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] as

oo plem bglnbe s jitne 5 S5 S0 a2 ogdle wlosged gl Lt o500
Olyin ;00 b (whd )0 AS o angd 095 jetns (b yids gl 1) b Gl ,se 23
o b 45 Gl ond 5,5 iyl ol 55 5l olyam 4y (g s sl | (g ymeS Sl
5 Bl & bgrpe (Sanles sladise il (23 L @il slas Jo 5o Wlgioe (2)15) Jin
ofaus jlhad b avas Jb o poe sl dd 6 az g b oo gas glocs o o Solgls
CossS o g 0 by Sy gBES 18 4y by s o pilnss plociias| b o blie &b
361 & ygmo o aS a6 )Ll aiSS pl 4 ailes so oyl loplems o ST s bl (SYL
sl Sanled sas e (rels sl o), il b lad e SLIL 850 40 Slawe—al
Y S ol Sl ool l plKin 03,8 S5l iaslie oo 5 cebio SLL
Slizl 2Slas 11550 1) 095 Sl wialgss ;00 S 2T ol splem 5 S e (ol
5 Sl sy Slaatily w25 bige 55 (Sl sloanze Ly wnsS Slls
iy o5 glalons 5 Olgieas 3 &y Il Sledbl g o lasl > el o T+ = V) VLo ls
G (6l S a8 WS o Yol b T il B3| s Sl b a5 0iiS e
DS oo 65 Sl Slelie gl Sy ol 1S a0k, (6l losTas SleMbol adgs )0 1) cage
Jlit Y oSy s ol > 45 s Lo 5,3 iy ol 5o Voo | ol ol |
s jo OIS i Wilgs o 9,03l g ools Grol3al ) gl Sledbl i L]
aS csls LAl les oo gycmlil il e 1y sadlgie Slojlw OMSin 5 (Saisles
ool G plasi WL 1 I8 cpl adiles oo o jls 6555 sla gl)ls a5 Sle oK
St ol b ojlw o 0B 1) Sbes b o ol cplaies (ials YL coash
sl as conl cpl o Uasl cpl by s (6 e @8l 4y alesy g ails o o 1, ©lJL
a2 als ) Sl Sy ow ol Coa S

SWb Sy 9 (Falod glaais ja -V-¥

Sl 42 530,90 (Susled age g aal) 4 bgpe podge IS 10 Jbo slags S paead 5
4 &5 Sl az g5 B Slae cpl 5l ( Sanles alal, sl 009y Gl Samgly 9 lilon 6595 o)
bl (65955 (rl Grizen 33lo o0 G Ll g G laelens lpde e Ll (o 2
S i dglo s LSl a5 el pl poolael o lo |y S e S 00y alal ) e
03,5 (o0 wetd &8 70 liBie (a6l G @l ol I A6 (Sanles slaanja Gyl
0alss ayle o SLle g dyle e 4 j 00 e CiliSie laiied oy Jolss alais Lules
ATAY ((20d g (S Al 90) 092


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

v A8 Lt /€0 o5lowd 233193 Jlw /[ Jlbo (g Il doliliad

S310gm oS L diplgs o a5 010 3925 lpae pasd slaclbel> ads )b, o
ogill sladise i ;o0 (59— 0 (Jg 20,8 aleo i ol bl 5l o8 (sl oy
S oy Lo s L pon o Sl (55lme 5l (6 yl00m ST g5 ST S0 10 0525 abog s
Sl 2855 5 pglogm Gl T el 5 €555 (g5 glaaize (ol pas jo 25 >
Sy peolie (Fonled dlin o o | S gloasso do g5 (ol (nyipte 51 (S0 &5
Do adeon Sllle St &5 S popde (o £90 50 (nl o 95 o0 3L 1, SULIL
Sz p Sanled anza 09, 0 sl plplo 0058 yzmie Jlojlo (30 ol lelems (1 3
Dgbige Al (dSls g () A 90 50 SISE a4 el diey
=) iy -V-Y
LS S S el > sla Sy Sl @ dTY ) N o 0d 5 b o
2 a5 guple > gaal Jd 5l Aide Jelse 5B e |, Owed [y s Sl
IR onse SWL 8 p (oo gl anx il 3 5 oo plas G015 (g e S
il s ol Glsl eyt o ooty sl b Ll anlllae digas 8,8
oslail asdllas ol o uoren (e YV B YY) Jlw ) o il adllan leycoe
Mz 5o pesin l mls el oad 1S G pls ol g S 58 o o0l (2S5 0
Coke paa 55 g wple > Ghal G abaly 45 p9 9 Uyl slodrd ol sl 4s
45 ol s gl e Lol s ] o0 0 S o o e 5l ol b 1) ol
2,08 0929 )l gire abal) S 1B L o plis ezl 3 g (o plis SIS £95

5 Sl oleat g lo plaus 00w b ow bow bl lay (Y- Y) (RPN ES 5 k!
Slle 5 b oo b Lly, 45 ams o s anllae (ol azishs py codls | (5,0l Canio
B3l mimod | iy uite o b o e 30a8 45 U)o s o 5o
Ol 3929 S jg0 53 (Mol SlaSil sl Slle P57y g (ool by, o e
ol pplns S w5 QoS gl S I 50 pdion (S o Al
el loline g hio g oo

e S 8 as wisls Ll g3 egh sbeaidl aly (Y VA) JouS g sgils

1 Salehi, Tarighi & Shahri
2 Ajili & Khlif


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] aA

By NS (e ) Sk g (2lad (ol sloa e ) o ples S Sl e Lo
Loyl ol Koo SWL o Sloe mx o &l o plws Jlo (5 g, g 00ls
50 ,Slec a5 SlacS i gl ) g Jliml o o plus a5 wiols lis e
ALB1S (6 ym Sansy Ol Jloil B aiiS o 0,591 0 i y)lo (gt Sl Jaaiin sl )0
Al

5=5S 5 SWL cleal gl y A3 Oledbl coonl )y as (Y2 10) 9,5Y 5 9,08
sy o oz 5l A3 Sledlbl e cubS poni s gl ol oS ISl
Gl wass § A sl S Gns bls iy pow baw 95 09w (Sn iy 88 g el
Slolasl glp baes 1o Sl ols lis oyl ragh zls wioged solaiwl Jbo sl g0
a5 laigSay oog Al wledbl e cuaS e Jlez o 5l Sle ol e oy
3O Oeizmed A 65 ol Ol 556 F 5 YL 3l Sledbl cuaSL slbes b
Sk ol 5 Lol Sledbl coiS 15t w@ls 6 Spte i Sledlbl a5 slacs
oyl lbes i 4y e STy b Sledbl ols s puoman byl gloazdl ool iy
il 2505 s UL 30 &5 w095 FLlLe sl punl, Sy Gl (o9 00 0

S 2y SRS o3l Cgzr cmlie azmiw SG iy 15 bl o (VY F) NS 5
55 o0 05t Sl Sy 2 50 Jolse (ppend 50 S 2 (g )5 0510 5 e Sl
O 3100938l 550 p Sllle F50 253 Gl (Gldle Sy a5 0l (LS B s
(B Ollas a5 ols L Baass slaaidl (ul poogdle .o |l )95 5 Saies s o
Lyl b g Sl e ( 31 slo S 50 sobe slocans S genS slo ise olass
i85 45 s LS gy onl s s Sl S 1 50 Jolye alasl Cont o
ST LS ke js rizren by oo ol Sl Sty il o0 Gl dnng g g
L ebas o 5l gy plow ool sl e o g i b | SLIL Jlois! sloas s
5 o Oll—we Ll b Sl oL Jla! cols jo )by Sk F)5 slaslay,,
g Gl e ozl G e oy
Sl iy -Y-Y
5 (S dslad aiyia J...,La ey 4 Gladllas ;0 (VWAA) (o9, ,—w Luils g 015 x>
eSS b o WA AYAE Sloj o5l 0 sy5logm @b 5l Sl Gl 5 Saied ok

1 Bauer & Klassen


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

aq A8 Lt /€0 o5lowd 233193 Jlw /[ Jlbo (g Il doliliad

as olo ul—A.M) u.....:og).» )‘ J_.al:> Cul...u ;.\.HD‘O).' U‘)'QJ )‘QLQJ d‘)ﬁ‘ o9 ) oJ_...JCLJ).n.\J
seite Olyies |y (Sanles age g (Swish ab lapiie 51 S0 5o s Sobll (s jglogw
5 it b Gl DLzl (Suis i o lejes SYolee bl 4y azgi by o)l o
ol ails cuie 3t SUL ol 5 Sauls auje

(o oS 3 sy OYAY) IS 5 ed 5 S5 Al S
ol Liegh mli wSlsy lpl o glhlus ann g golaill axwgi 5 SUL o]
03 )l.xf).,.,l_» Sollas drngi ) peitace Hobds ow plus SS9 (golal axwgi a5 ols
arw g5y loline 5 ite 5ol glyls Lo Sl ke opl s ogdle e |4z 105 (5,3
48,5 drw ¢F oo o0 S (gola Bl Ao e j0 drw ¢ g D 09 e |00y (5 ol >
05“‘50 Lmufr.; LJLA d)i*j’)‘}f S 6Lﬁ.§)| 9 G)LL.»L..,}

Sl Sy Glgieay 2had 5 o3l nl Oldle Oglas s L «(VVAY) (golazel g (g,
Sl Ss ) b Aol Gledbl lases coaS o abayly (Sledbl  ogee 4y o 3.b
Sy sheme Sliebl pac as slo (L YYAT BAYAY lo Lo b o5 ,0 1\ V8 oledl]
Lol he eS b Sldle Sy silwdieS 5 (£S5 05

9B 5 Jb slocds jials o L3 Hlwpl s 38 oy 4 (VYAY) S
B o s ol alipdy S0 Ve el pw ) 10590 diged CS sy Sle g (Ssi>
shloas slocs & as ols i jiagh glbaisl 0e YYD JINVA. sla L
Cann as ‘S»LQJ)M: o U"‘)" 05)/[9 .JJ)L) L@usj.w ).:L.» L:MJLM 5 6)»&5 Lg)‘d.»t».>
1 o plas W8 slacS 1 50 Jiws (o plaz Sl bl g wd e (51 Cale) pue
o295 ans 8 -F
3yl Jloline e il oS 13 Sl Sayy 1 oyl oS 1 gl dds 48
Oyl Jloline cute il Sl S, 5 8l Saules slaaiy 1o 1090 dwmd 49


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] Yoo

3yl Jlaline cuie il SLLe Sy 5 (s090e (Sosles sloais 1 tpgm dmd 48

B9 R (owled gy -0

2 lNgym 9 27 Ad 9 3l Buiod ow Ld By g (S o S 3l eutiod 0l
057 8 055 oo g0 axbly Sl 5l soliies| b 4 s (gl ST Bl 059
| 6\3).»)[5 d,..vu GCBJ ‘5)0"‘)‘ ‘Ml_v assly o).g)lf ULC)UO‘ )‘ oolao! J...J)ﬁ 5o Aa‘ysa
Sabol Aigod g axol>—V-0

S5y S jlols Gyl mye Sl 4o Jbd slocS b les 1) gy (s bel x>
o oo ol [TV BT o lo o Bas 5 Jlo A oo Sloj oye0 ins e
Jaaz )0 aiged Ol W, Lol sadoslaiwl i (5 T aisgeld by, 5l (5T aises sl p
ol oniadl) (1)

Wged Ol Wig :()) Jgua

A WAY Jlos ol 50 oyst 30 ouibdid yrdy GBSy JS olass
lno
A% Wilosgss JUsb g0 35 ITR —IPAY il g y0d 45 aF oyl 1 Slasd
o) ilouinasd iy w9 35 w2t 41 AY Jlo j1 oy 1 slass
(FY) losgs iy 5l b 5 LIl e lo glaes S alamsly g 3135 dglo pus (Kigals 532> 45 3 BES 5 Slosd
@y s 23l Y& o Jloo i ilo 9505 50 45 oSy oliss
gy | O (ples 4o lGe) Lol 2590 Gledbl gl iloy gyald ;0 a5 (S pd olusi
bl g0
@y laziats olo ¥ lolno ailig a5 oS i shass
WA igei GBS b olass

Land 8 9051 Joro ~Y-0

Wly yrdiio -

« S S p

S G wilazd 3 o Gl Sy ain Glyiea SUIL Lzl e iegss 516yl 5o
YV TS ISl g Y oS VA (L 5 6L Vo VA (), San g 5l V1Y
550003l G b (S5 Loy 4 (9950 5 005 5T S Szl 4z j2 a5 cuz |
Ol (Vo Vo) ferid g yebile oul paS SLILe Sy 095 0,8k yiaS Ol cloyy
A Colie b pizmen ol JSie SLIL el sl Gl (6 S 05lil g oy pai a5 wis S

1 Bae
2 Drake, Lusch & Stekelberg


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

> A8 5l /£0 0, ks /233153 Jls / Jlo (65l sbans doliduad

al p Obdle 331 glis y joiS Gl DLl plls ot 5 SLe elz 25k il
ale slojline 51 (o 5550 pllas )0 a5 g9 S50 (nl @ azsi g (Loke SLIL S,
15 Oty il e 13 Sl o by T 3l Sldle 4y oahad Slle G SLle Sy,
ol el oasosliusl S AVl e £y 5l Sl Sy, (6565030 S o ot
B 05y (o (adad SlLILe) SLIe 4ty jo pnndts 5l g oaools LESRAV sl b & 5
(S 25d oo Ol Vit 000 Lao 0 e s g g CaeS Sy D50 SLIL
YV

Jiwo (o) puiio -

« o s Cals»

g b Jolis (o (6 K015 S sl jlone S o0 Gl (V2 VF) 1S53 5 il (0
B sl )lons Sl (b ST ad e slagtmgly el po (g o wlaazi
48l 3825 (gad Dbl g Bus 0w A (o) S S (65103 (6 LIS (G
235750 Slodoe s (9,5 B by jelateas 598 oo drogs (B ol oatoslin
ool | lajee jsboar Joe paiz 5l cew | i 6,38 5 6,3 (g MBI S
ol o ples CuhS s Sl Caz g (nl )3 OTAA (2 2 5 (2l j0emme) 098
sl 00 418,50y el (u pla LS (29 sl lre | (Sep oS caliZe jlne
H(AQ1) g eI g g0z (slone 1 (o il CndaS ()

ools i AQ1 oles b oS atinly yuxie flsicds pw plus CadS Giomiw Cqz le ol
Tsse 5 Osbel 970 sl g sz ead Jaaw (55 (Sie S sS ) 350 e
ol o0ilagdl (gline yr o ol > CeseS 00 oy (55 AL s e | 4285 e (1990)
AWl g gazme Sl p (gw plu > CoaS ainsly pste alayl) ol jo e | ol (G ya5 alal
Joe 5 (0230) ol Ken 5 920 653 arly 2 (VA3)) Tiisz sl Joe 5l )l o
RS glaciy o 4 azl) cewlio smoedle a5 (Ve 0) ¥ Luly 5 s g 58 ooty Jyoues
g8 bls 5l e 1 5l g ymom ol gl o] 0,5 il 5 b lro pylo ) Comnd ot
00 cgam ) Gl ool 8,515 5 Sysod (VWA (> 58 5 slo joame) Cawl Jlas (]

1 DeFond & Zhang

2 Dechow, Sloan & Sweeney
3 Jones

4 Kothari, Leone & Wasley


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] \-y

(VA7 oy g ()98

TA; 1 4 (AREVit AARl-t> PPE;,
=a a —
A1 Ao N\ Aglg Ay * A )
Netincomey,
t+tay———+ &
Ajt—q

od.wd.....ul.?m )J) aJoles )‘ 9 JS 6&.&& ‘n)b‘ TA|t cwl.u w).o Lu Sl ).)‘).' 0 sJB.AJB u.:‘ o
Cw!

TA;; = NI — OCE M

Jal jo gags B TAI ( Sllee 085 slagl > OCE (a5 sl o NI ] jo a8
s PPEir o8 o olllas o ol uss AAR .S 5 (hg,8 50 Ol uss AREVi
o998 b ael o b el ply Netincomeir .olpgos o oY ole o Jlgel (6280 53]
(sopdyye JBle Jlo e &858 alls

Olsieas plt Jlo o pll 558 (6l DAL Jloyiped (3¢5 @B Ggoms 55 055050 b
Omly Lo Loz olie (509 YU 090 (oo drs bre oo slla> 5l g 99 (5503l e
sl 00 5 sl g5 prlans 083
H(AQ2) o Wbl 2 slne 1 (o plaw> oS (Y
03l g0 Sgw Cu e (6503l gz IS 4 g 0 frasd 598l 55 5 ez 55N
5 st 53t (53T et B 5 5t (08 5 T3l 5250l el 4353
CaiS (65 oslail Cpm (6,500 05 (Vo + V) Vgm0 5 920 bl (] sl lgds (5.8
Sl 4 Wiy a5 M) CedS (6503l SN cnl Sline 2 w3903 Sleiing G5 O
4z b oSl 0 o oduzmin 05 (o0 bgrje 0anT b Jlo cid 380 0 azg i lagSi o,
) s @M1 ColeS (1o oo w09l (o0 Lo ye (gigead @Ml &y 0 dzrg Cl 1SS a0
Pl e &S Sl T Sz (Voo V) 9203 5 929 o8l 5l gy (l )3 99 (et
Sllyr Gl 2 <S50 (ST goged @I oS (] jo a5 cl ol 428 5 0 40 (s
1l 00 pantd 5 D yg0ds 0,90 g (gl 0,50 ALBIS 0,90 40 (GAE
ATotalCurrenAccrualy = by + b;CFOy_1 + b,CFO; +

b3CFOity1 + &t

oMl &y ATotalCurrenAccrual b gages o8l sz jo s alayly cpl jo a5 Jl> 50

D)

sle o )0 i Sl )l sl ol)ls jo a b plp g Al a55b )l 090 s

1 Dechow & Dichev


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

>y A8 5l /£0 0, ks /233153 Jls / Jlo (65l sbans doliduad

Sl oy o s a8ls lay w90 b a4l sl ol)ls g 9i 0929 0 s Sl 5 >
Sldes i b > saiaoylii 50 CFO slad .o il o (55l 0,95 ;0 oy 5 owolisS
] odi.))f 0)5]).! ul...l.c UH;) U’“"j) )| oola l.u ).Eu'o)}n d.‘a_v‘) ] 00 GOJJ
MS)—A.AJ )LIaA‘ Sy90 L.S“u" ul.‘l.u)? aS Cul (o PN g e ‘5‘3.._....1;) c\.]a;‘) OJJLQJL
ool wld yge (gagas Al oS Lrs lgieds abayl) glas Lo Bl youl .ol andls giow
Fomb 5 @ Ml 5l CudS sliae @ Har50 Jlre Sliul (I ol s 518
HAQ3) dgw g iy ylwgs Ghos y1 (o il oo’ (Y

cL:L.».A d"‘bsf &J‘J‘ L J.J‘So k5}.\50)‘;).)‘ ‘) O g ulj.u.xu aS Sl ‘S‘AL\M O g ksf‘buL""'ﬁ"
o3lail T ans 38 Jlo 0 Jlae Blyoul olw | poge lo 65 (V2 +2) " KU g gm0 idgh
Al aslem bass do olhls Sl 3o,k 3l cadaiwle Sguw Sllwgs 098 o0 (655
kS gl 5331 el 5 6945 I Sl e sline & 3050 slane Bl 5
Yile)ls 5 glws oY+ ) Togpal s 5l 555 & (Rg3y cnl 5o 3Bl (Sialed i 3o
CoSIle 0o ) aSle 55 10 Jlme 90 51 (Y-NY) Sbs (VoY) T, g g2 (Y44 V)
Olypae b o panciae oSl ao ) o e CuSle o (COW slai b g oes lople—u O
A dalgs eolawl (MOW sl by 5 o,

(Ve V)Vl 5 slus slogiagh 5l o & o9k (rl 10 150908 (Suiled aiy 3o
o9 Jd o 9 (AAC slas b g ya0 dae Sygo ol e 10 5 S5 d0e w plie 4l
Olyxeds (ACB sles b g Jlw Jgb 40 0 pancise Ol > slaxs sl ) o poncie
A aels eolaiuwl sogas (Sanles sloas o

S S o —

0,95 L yo b olils b o K 5 b 5l g oaiosls L FSHit oled L 1S 3l 63103

g oo (6 S 03l

1 Dichev & Tang

2 Slemrod

3 Hope, Kang, Thomas & Yoo
4 Langli & Willekens


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] \e¥

G x80 iyyla Saearly sl ooy 3,k 5l g sadesls s FRIi oles bz Jlo Sy
Dgsn o3l o950 Gl o aleyu

SrSoilal la olls aex 4y (Al dgw S 5l g oaosls yLis ROA slei bt g ygTogm
D9 s

@ Sllas 0 b > Lalls 5,k 5l g ead ool ol s CFOit oles bz Fldos 0 (b >
Sy Sl A g

G580 (55,0 4 e 2 535 G035l Bosb 3l g eadosls (La GO slei L 1oy glacus 13
Rgdse s pSoillo)98 L o

L oy 4 Glee coSIle ooy G,k 5l g sabools Lis GOVit olei L 1 g0 casdbo
Dgd oo Lg).:fo)'L.\.S‘ b.’i.lso ‘_ngL’)Lo)’Lw

Al g ais gla ol 3 )b g eadesls L ALdic oles Lila glyls (Saigd ol
D9 oo S oilailoy98 Ll jo b ol ez 5l gas o lgiea

el gty oo (slaars b gesl o
RAVy = By + B1AQ1; + B,COWy + BsMOW;, + B,AAC: + BsACB;,
+ BeFSIit + B7FRI;: + fgROA;: + BoCF Oy + £10GOP;; )
+ B11GOVye + B1oALL; + &4
RAVy = By + B14Q2; + B,COWy + Bz MOWy + B,AAC;, + BsACB;,
+ BeFSI;; + B;FRI;; + BgROA;; + BoCFO; + [10GOP;;  (B)
+ B11GOVye + B1oALL; + &4
RAVy = By + B1AQ3 + B,COWy + BsMOW;, + B,AAC: + BsACB;,
+ BeFSIit + B7FRI;: + fgROA;: + BoCF Oy + £10GOP;; *)
+ 1160V + B2 ALl + &4

(g e CoSIle) bl (Sailed aiio pgo Jlae MOW (eS8 ,05) (81 Sassled
Joxe ACB o o> 4iaaS celnb pelas) s0g0e Fhled 4isp Ceni las AAC
¢ Jlo Siasy, FRI S 1 050l FSH ¢o ppancin collad mlaw) s0g0e  Soisled 430 pgd
Sl GOV sy cs 3 :GOP ¢ Slles suis b ,> CFO ¢ Ll o535 7,5 :ROA
Lo ol Swgsaas ALl 2dgo

480, b ol ge3l sl Ba g B2 o Jsl 4B el 0, b 0l gl Pr e
sl pguw 28 3, b 0l 5051 (gl Bs 5 Pa oy g

o9y 3 Job g wrhie sleosls lojes (gawnlio dlllacs g0 slaosls g5 Jdo 4
el oaoolitl laas 5 gal 5 calyd 0551 sly (s L) oS 5 slmools (glasSIl


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

Vo A8 5l /£0 0, ks /233153 Jls / Jlo (65l sbans doliduad

S ol ooe (Seal b (Kes (adeids 5 (oS 5 sloosls (615,54 by, e sl o]
39 Smlaodls (39 (Ko (e he (22 Ggeil nl 5o el cadesliiul gl (5es]
g S 5 So kg 5 05 oS5 a5 L ) ol galdS canl oo b O a0
50 b gleosls & ygoas 1) osls &jss cpl e o wls plasil | e el )b yuess SIS
Bl loosls & jpoa; laesls (554 2 (due G303l (nl @S A5 yp0y0 2ES L
olai Sl b i Ol lados 5 (o5 g Joe (e ln Combios 09d
O35l Ao (B8 058 Ll penla gejl b Joe g9 5l (o S (sl 09l ol
Sodls (Sgew )55 ladue oS sl (Solar Sl Jow (35 cmlie 2 (e Gola
ol o25bl
o9 lbassl -#
oy glo,ll-1-5
ol 000l (V) Jgozr 50 oo (sloyeiin b baipo (hpogi Jolod o

o pudio (o9l Judoni (V) Jgux

31 j ol
S LS Wl uSle oleslic oo oU
VAYY  SFIEVY  FVIOYA Y. Y8R AFF Sl S,  RAV
WY eSAF GOFE e el AFF hor puples S8 01
G I
R R R VR CIR L Y Sl g gnles S5 00
G Wbl >
RN Je¥WIFRY W[BY WYA AFF Sl gnles S5 03
Sgw 5 pdy plwg
JIVA e 4R oAV YBB  AFF casllo 5,05 COW
N ded  AVAS fFe W¥YS AFF s el MOW
Nl ofovs Vooe Vooe NI L4 W Rl aeS Cdled 7w AAC
FIOFY  Vieew  YBleer AV AFIVA- QFF o pociad collsd ghaw  ACB
VYRS 1NFS VUVYY AFLYS VFAVY  aFF eSybojlul S
JVAY ded  AFAAYS MVE JFFY AFF o Snsy o FRI
IV YRR WYY Wb WS AFF Sysfosw  ROA
VY eIYAA WSEY oA SAYY aFF Sllos a8 5by> CFO
YIVAY  SIYAY  SOIYYY YA YIYY.  AFF aby sl GOP
JYFA e JAAD SIVAY  YeY aFF s casle GOV
JJoAF deed MBIV SlY oe$4 aFF il Fwsd ok ALI



https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] Vo5

Sl 93 4 S (68 Slb 2 Slae 2 3 oS pite Jlre Sl (V) Jgor b
S SoiSTy axdly 3w goii DUl o Bl a5gei gl oS ;b 5 009y 2aS 530
oo MO o Lt a5 wb Lo 1+ AD L ol (ROA) (5,5105m 003L i ailes .ailaris fs
WSSy cle ol ly ki ke ol 5] iy 08 en 5 e ol 5l y2aS Wosls |
b o) (SaasTyy Ol b ,SeuSy 5l osls (SaisTyy Glies rend sl slere (A 5k
Wl (Sl

Ol b Jue Jans (slo it (o (Siod pas 5l sl (F5em)S ) Joe 35515 sy
S g S gl yeiie (o (S pas b gz g 5l Gliell (gl g8 Jol>
Snrod oy 3l oolial b ggd 50 (] 45 1098 (g0 48,5 IS (Stwron koS (g3
O 3 (oo il o (6 loline hans g lade (V) Jgur ) a8 Salonil o 1y
Sl oddoals lis Jiue gbo prio o

Oyt (Srnd g il () Jgur

ALl GOV GOP CFO ROA  FRI FSI  ACB AAC MOW COW  AQ3 AQ2  AQlL
\ AQ1

) n AQ2

) el v AQ3

\ oy —e[eY oAl cow

\ Al —l+A R4 oY MOW

\ —e[eY Ik <[4 —ls¥ —eleY AAC

\ /4 —\# —el+) QAT —e[¥ —eleY ACB

|l ALY BT oy R4 RAll EAll o4 FSI

\ oAl —[s¥ —l+A <[4 Al of+) [0 oled FRI

\ ey ovy ey i eF JES -l M ROA

) Y PRl ey N6 o) R o JFF A -0  CFO

) oA ey JTET S A s ey PR M R SRl GoP

) o5 -0 pes PR ovy R R PR Y oy R o Gov

) Y PRl e B R R el —NA el e VR N ALI

sladoe ;3 0uds)ly sl ysite (o (Kmrod (ol (aein (V) Jgoz ;0 45 jobiles

I DN sdeliiw s Law gie b Ciumds 9> 10 0,190 4ad 13 g Sgud g0 oddliie idg

S ygods 45) o gy (5l iie Hlajed 995 4ty el ot oaalie ooyl G 558

oloul wa o haspe S _in g 00g miledls iogh loJus jo (Wa—d A wglie goago

58 Jians (5o e (i (G008 (Knrod 203 (oo (i (Snrod (o yile gl 0S5 ool
)5 3529 (5951 (sl Je


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

VY A8 5l /£0 0, ks /233153 Jls / Jlo (65l sbans doliduad

o293 s b (ool —Y-F
el i 20 & gl (a8 (yeesl 5l Lols b
(J9l Joo) Sidg s srdms y3 (4903l gl :(F) Jgam

RAVit= o+ B1 AQLit + B COWir+ B3 MOWit + By AACi: + Bs ACBit + Bs FSlic + B7 FRIit + Bs
ROA+ By CFOy + P10 GOP;, + Bry GOVt + Prz ALl + g

‘(’\‘;T: 53‘::” to,bf b oo Olos JUECPNH
- ofoef YIVYE JJF5 C b lade
IR 72 ofee) -VIWVY —[¥5e AQ1 P8l Egeme slisn g gl m
S
VAP <[Fa¥f </ A¥ of+0) cow Casdlo 35 od
VYo +J¥Ya —-[av# —+[+OA MOW e oSl
VY O) ofee FIPYS ofeyy AAC sl 408 Codled b
YIvas NESL NiB) ofee) ACB 0 pociod Cudlad o
(AL JYYY —/a04 —eleN Fsl S s o3l
/o8 <JPAD —+[$3A —efes¥ FRI Sbo S o
Voo oo BIFAD -16¥4 ROA 39109
V/EYY ofos) -Y/8\Y AL CFO Slbes 0 b >
TALZY ofes) ~0/FFs —efeeh GOP oy glcus b
A2\ by 1/ara YA GOV Hyo cosilo
VYA <IVYA <JYEY ofo¥e ALI Sl (Suighads
V/e¥q Y. <JavY o0 AR(1) Jol 4 po (Suconsgs
YA/EVY (o/eev) oomla H g0 YIBe§ (sfoev) (92) youd F 3037
Y/.a¥ O9wily (s 399 05kl YIYAY (ofose) F okl
YAIFYY (+feee) il ylg Slwodls g0 VYYY (+[B4Y) [JVEPR Pt
JIYEO4 S R et b NAREY S g

W0 pleebl gl )3 Joo S Gl Grizren 5 bojsie ST 6l )l one o

Sgd> a5 oS leal o3 o 00l 3l Jow s oy 4 az gl b w] abaule do o
g o0 03ld s gl S g Jaus sl piie Jaw gl diinly yuitio Dl s 5l as 0 YF/Q)
~omy90 skl 5l g el (g 55 oSl o il il (sl o8 5l Sy el (Siensgs
o )lol 10,5 ooliiasl (3500 )Ty (555! 50 (Fianra O35 955 5 95 S Sz I8 50 3l
S99 pas )5 ylo 0Bl o VIO-Y/O o a5 (V/+AF) co b —wbxe gl — yy90
o aS Hebles ans co lai |y Uas gli! slaoaile Sb JMaiw |5 Caw | S odg5
B e S NSRS RTINSO SRR gPae
20y 0 S 5 sl e 51 gl €5n ol s Jlne 5 53405 (D0 g0



https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] VoA

SIS sl pie 5l os e 0l Sl Sy (sl sine il s sl oS
bl Gl Sy 2 slosinn b ) slacas b 5 Sllos (593 b2 5105w
Sl 5 5Feal (s 20550 @blie youd Sl 55l 5l osel oty (g lo sino o 4 4z g3
ety S8 Je 6l sl sbosls gy 5l eslial ol ooy 63,8 (slacslis
Colpo 50 Oglds (poms b (503 5l soeliw das (6o e chw varglb.cwlcw s
ol g )l (Bolas hgy el SIS g,y 5l eslasul ol by sl arepllas
ol Sk (g 9031 ¥
Coms b > o 9051 0 pladl gy slaans 53 (903l 5l o b a1 el (61
Sgmr Sy Oleg 9 o SUL > sba)lne ) (o pliw ColsS Sl sl (nl sl 0
@ pladl 55l slaosls g o aiodiz o T mesd jlosliin 1L e 28,5 oolasw |
GLIF 50 Jgoz b 4 Sl Jelows (9051 51 Jol> gl (0,5 ad 8 (505
D9 s

10 pliebl gl 53 Joe JS (sl iz 5 Lo ite S5 (sl 5o ne e
S9d> a5 oS leal o3 co 0als 3l Jow sl oy 4 az gl b ] sabaule do o
g o0 03ld s gl S g Jae sl piie Jaw gl diily yusiio Dl s jlas 0 Yo/ e
335 ol ) 5 Sl 9 5550 il (slo o (S A (S
o)l 0,5 oolisl (ygims )5 555 13 (Srmrods3 0923 5 092 (et St 50 033l
Sy pas S ke 9 il e VO-Y/O oy 45 (V/+AF) su i uloa yguily — e y90
a8 jsbles s so L i1y e gliml sbooaile Bl Plisw |5 caw | S o9
Slie g oyl S yite gl Ggejl ylel (5510 sne s 95 s oanlive & Jgoor
FeoS 2o ;00 JeB hB sl mhau Sl o ples ateS Colld mhan Lo 5 g0 0L~
(S 910gm (IS (sla it 51050 ca w3l Sle Sy 2 ()3 smn 55 alply el
@ ez bl GUe S p g)logine b o) laco b g Shlee a5 (L >

L_,’_3.|)L§ pas “_gﬁfo)‘l..\ﬂ 5o Uas alos> )'| ‘_gol.g.)‘ LgL‘bCA.iJQAm L ‘_;)L.\gLo 6“"9‘“‘“5}" » dﬁfc)‘lu\jl L_chbJ..xc A
ol ot o g (5 ko] Wiged pze> (09 S oS (Joe ;0 (awlal slaprie (38,55 a5 10 (@Bl slaesls (plows ,I5L
39 plomil 0aisS KB Sloladl (ipgh sloans b yge;l gl 5l luedsl sl 8ls &yg o ol by il
O905) g plowl eaisS @B Sloladl (ragh sleas d eejl il 5l liedsl gl 8l & jgpe nlpls
SrSoslail slaylre b o g, plo 5l eolanwl b a8 saze (5031 (sl 4 (RODUSENESS testing) ol

ydsn plail 4nd b g0l @l SIS1 bl (maldl jslate 4y 93]l e b eite sl a3Relr


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

V4 A8 Lt /€0 o5lowd 233193 Jlw /[ Jlbo (g Il doliliad

6L§bu5LﬂJ 6‘)0 9 k}.io.ﬁl.' Ls....v)).go)}n é.’al&.a ).o...l sl 09&)] )I OM—‘WQM ‘5)")(5""" C.'a...q
w‘ WJLA.A w&jf 64-*-")5 JJ.A 6‘1.» le}lal.' 6[@00‘0 U’“"ﬁ) )I obLﬂ.»...u‘ QJ‘)JLA.) ooy 60)3
Cw | J...a‘aUa) W‘J..a B UBLCU Oy [ 09.9)1 )| OAATCA.MJ ALY 6)‘.)62M C_‘a...u L 4_‘>9) Lv
! C_‘>)‘ ‘;QLA.‘ u"ﬁ) » wl.» u‘)." U’“"ﬁ) )I oolazwl L)"‘)"L"'

(P30 Joo) ol Jdoxi 39051 gl :(8) Jguer

RAV; = o+ By AQ2i + B, COWj+ s MOW; + By AAC; + Bs ACBic + s FSIic + By FRIic + s
ROA:+ i CFO; + B1o GOP;; + B GOV + B2 ALl + &t

el b

VIF)  slolie Lokl et et o S
- of++8 Yi5e¥ Nl C ol jlade
VoA ofos) —¥AY “\/5YF AQ2 Sl lise 2 gl m
(G
AN <\VF VIYOA iy Ccow S 3 pod
\IYYY sy Vvas ofovs MOW ETJURVROR [
Ve AY ofes Yivaf IRL AAC sl 408 Codled b
IR {2 J[FYA ./vay ofee) ACB o pecind Colled b
VYOA YA YN — Iy =] &S o o3Il
\IYYE NAAYY SVITYY —eles¥ FRI o Sy s
VIYAD o) £134Y +[540 ROA 69759
VY AR of+)e /0% —e Y CFO Slles i b,
iZa oJoFY —Y[e¥ —eles¥ GOP by gbews B
VYAV Y JYAY oJo¥0 GOV JEPRYOR (N
VIV JJavY .[sYY o[oY¥ ALI S S gads
Ny v <JavF BN AR(1) Jol 4 o (Siwrod g5
YHI5AR (ofoev) oomla H g0 VMA (feee) (32) youd F 903
Y/.af Oy (90 o yLel YIVAe (s[o04) F oLl
YRS (+]eee) oyl Sl (yg03T VEAY (+/OAY) 13- 95 5> 39051
<\A3F oo J3 AR5 (yaand g Y e g



https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] Y.

(o Joo) Sl oo (39031 s :(F) Jgazr

RAVii= Bo+ 1 AQ3it + B. COWic + B3 MOWic + B4 AACi + Bs ACBic + B FSlic + B7 FRIic + Bs
ROA+ B CFOy + B1o GOPy: + 1y GOVig + Bro AL I + &

‘;TF": «.j::“ to,lol o oo Olos JUECPNH
- o[t YIVY. NidNe C b e
Ads! pRdd YLLY —o[Yey AQ3 oleg lisn 2 guples w
S SR
\IFYD Y -\/PYo /' cow Casdlo 35 od
1/ RV -V/gey o[+AO MOW X e Coslo
6oy ofes a/fa¥ o[+ AAC sl 408 Codled b
V/ya¥ V0 JYVYY ofes) ACB 0y occad Cudlad o
VY AP Nilad -\/BeY AL FSI &S i o3l
VgeA ofoY$ ~YIYYA —efee¥ FRI Slo S o
\VEPY ofos FIFYY oIAF ROA $3910gm
VISYA BILY) e YA CFO Slbos ol (b >
VYYY ofen) -8/ —elesy GOP iy s s
/YAy NEZX) <[FE- o[+F) Gov H9o csdlo
132 IS 55N ¥ ALI S (S uigdbods
\IYYE Yy <JavY R AR(1) Jol 4 po (Suconsgs
YAISFY (++F9) Somla H g0 Y[oFY (ofves) (32) yod F (39031
YIY Ogmily w399 0yb] /oo (sfoee) F oyl
FAIAYE (of00) il ylg Slwodls ygo;T VIYAD (+16YY) 13- 95 5l 9030
IYYYY CAB AR (et g g JYYYS O g

Sga> a5 oS leal o3 o 0als 3l Jow e oy 4 az gl b ew] b aule wo o
QW(SA oals C.May J)MS 9 J.Q.uwo GLQJM Ja.wy MJ‘? )M s_J‘J,u.Ju )| o )0 YYIve
=~ 90 0ylel 51 g il g )55 (693Ul o sl sla 5,8 5 (Ko ekl S waddgS
o )lol 0,5 ool (g0 )5y (655 50 (Finnrad95 355 5 95 e Sz L8 50 3l
S99 pas )5 b 0Bl o VA=Y (ys a8 (V)0 V) co—dawbxe fyo—udly — (1o j90
a8 jsboles s so plii |y Las gliml sbooaile Bl Plisw |5 caw | S o9

Gloe p g pla CoiS it gl (93] )bl (610 tme o S5 o0 caaline £ Jou
ao ;00 Jod b (gl mhws I g plas aeS Cdlad mhaws jlne 5 05w 58 oy
S Sl ite 5|39 din 2l SUle S 2 (5 losine S (l ey il S
Loyl Sl Sy p sl cne il ol laces 185 6slogm (Jbo Sy, pelan


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

W A8 5l /£0 0, ks /233153 Jls / Jlo (65l sbans doliduad

6‘)‘\5 9 uio.ml.‘ PO éJaL{Lo ).«:HJ &l u?A)T )l DJ.ATU_MJQAJ 6)‘Os4a C_Ia_~4 LY 4.‘>94
wﬁbs).» L_S:L._.aJB Ju\.a L.S‘)" L5'5LL' L_SLQOQ‘J U’“"?) )‘ oola__wl QJ‘J.)LU 009y 60)3 (.SLQUBL‘U
w‘)..a o usl.a.) Cyom [ U?A)T )| OLM—‘CAM SLV) (.5)“%5“‘*" 6’4....4 L =L‘>54 La e | o Lo
o C_'>)| g_é‘bl"‘” U"B) P wl.u u‘).'l U’“"ﬁ) )‘ oolazwl U"‘)"L"' ‘ol J...AanaJ

oloiiin 9 (6 55 4z —A

el o Jg eawlrasmiw )l wg as Joli Jb 6,55 158 coaS slolas
39 95250 s Jae s 40,5 B by jelaieds 098 g0 Ao gi ¢ Byb el oo solais |
oolitts | plojee jobody Joo (paiz 5l cew | i )31 e 5 (6 LB (G oM SSs
(S Ml CdS doiw dw Sl o ples ColS Lagh pl 0 slaie fpay oed
Collad slaaziw b (Bl Sunuled gladnie 5 35w pdolws 5 3 o Dbk >
P sazmiw b Sanled sogee sloai ;o g0 poncie clid 5w plws LS
3,90 SUb e g5 amiw slis Sl S, Lled 5 (2 e 2SIl 5 oSl
aeS Codlad mlaw a5 ols lis Jol as,8 L bl )l o gt mls .casl 48,518 b5
i 556 Sle She g5 p (B (Fanles laaiysa ladzin 51 (S Glyeds (o plo
AWl oS ool jo o s CoalS Gladsiin 1SS o 5l Jlais e g aily (gl s g
S (6 e 2 el 2Bl e 8l g § iy lgi 5 S DL 2 (s
S s i Olale )15 2 Gk 5l ()l 28 e Glal b o plas aieS 09,00
B 5 o 650 T kS s il & S5 5,58 slaclled iy, st
Sgm 9 5o DUk y> (g Ml Joitt o (o (658 IS pn s Sla 2,5 St
9SS 70 Al S e G SOOI () pas GalS 4 (B jlam;s 5 osalanil 05 0
9 b.»)Ua.s Qlf) 9 Qlf..\.;.mo)L,.’;.c‘ ‘o}SJLg J)l.l\fc\g‘u)_u so‘)‘QPLQ_MJ » _},o_._,....,c )fg.o Qbu’s‘_gé
s 1S paeas 43 Fge Sledbl 4 | oyl SISST el B,k 5l g sanall S4B slaslys
S9vdt 453 (o e 158 30,8 Jae 5 JUs e, el S5 5 & by o
S Sllie 2 51 sloolys slael o (6,55 35 s sl s oS i
“""”“")“‘M sleel 9 usLAB)J J.a‘ uuLo ‘_}MMJ e ASU‘J"‘ I uaya.?ug oo; Ml} |)
3933 LL3 | ol e lriles SLIbe 350 25 el 4 Wilg se slozel mla s al3dl oyl


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] Y

1 g8 o0 oaali s 55 (V41 2) (L) 1K00 5 S5 5 (Y+12) Vg5 5 ygme by ol linions
oo 35 FJlad Caz oYl e (Sl sleoles 5 )l o5 )l &
b Sleldl cogmal B jo (a8 a9 yiion Sl Bl (08 w50 (o il
035 o0 drogi S slaGate

CaeSb g cuSIle 35 03 olaal [0 (g0g0e Saled sloaisze b bLS ) jo Gbod mlis
Sey 2 09 Sllogs p (e 6 X015 oS Az Gl 4 L a5 ol plis (o poe
2 EFEE oS (sladziw Sl 4 g 0392 38 3l S Si3e g5 azi b L
ols oylas ous ol ol il 105 (o o gime 3l guis bl g gagas Pl cuieS ol
CoSlle 5 cuto 3 UL Sy SuSIe 35 03 05— (i olg 4 4z g b oS
S s3al plelste a5 Cslo o (S )l 4 el w5l a3l (2 e
oniyd 5 S (2,5 e )0 (o (6,5 JIF CodS el (5 9gm o pde die;
Sl |y u e B Sl e SeSle s 088 e85 1, Gl 3 Sl
5 98l slaaghy (SLly 5o (6 S Azt cnl el 3, es S B0 S (5,
5 0 Ay i)le 9 (V21F) glob g (pd ¢ ST Y-+ V) STly 5 92 V21V F) JoiS
SalS gLl o Sl slasles 5 5,8 5,1 ay el ol pr il 038y (Y41 2) Limo
Gk 3l St (85 Wioo3S i 5 CSUle 38 505 RIS s 5 02,5 Sllle Sy
98,5 oo i Jlo o Shae s sl 15 @] (o aSIle s ol

Z9> Sbazin p (s (o pla > CodsS oS ol plid oS cpl mls Cules
e 3 G S 39 sy olsi 5 (508 Db > (gl B Sk e
Sy Glawg oalol ol jo pw plu> coaS 201580 09, oo JUatl (6 s 4 conl ails
4 Jb Oledlbl jloel yilidl o Sanles sleasy i) eSS i o lejlw OMS i jualS
slozel CollE) b o 5 1 &l gam b 5 (Sl sLoli) oyleiisd 5 ol loplgs
e 3L o 30 Wl oo (gl S s Gal3l 00,5 5 (28 58 Lo Conss
el st i s il S50 5 ik e Sunles sboansa 5l 5k
SLL 5l ol wSlas 5.5 0 1) 0e5 cilyy wialgse [ Sio o 3ST ol laple— 5 o e
21y sate G 5 00 bL ) o Sldle b (Jlo wledlbl 5 (g lals gbpin S
ol oobol S e 5k Sl Slobie (sl Sl oIS ale o 51, s LoDl w3
i s lzel Jlazol YU b Sh o e > 48 o Tond (o8 o ol ,o SV |

I Guenther, Wilson & Wu


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

WY A8 5l /£0 0, ks /233153 Jls / Jlo (65l sbans doliduad

M 3 Saiglod slaay 3o SISt Wlgi o 5,013 5 030 il ) o lasba AL

5 oehle s ShRaegh b 5 nlilibn LU (nl e @iiye 1) eatslsie glojle

(Y1) Gyl 5 05T egilo 5 (T 1) 50 § 50,0 ¥+ 18) pda s (Y21 9) o (San

oy o5l ool 5 oyl 1,1 LS b 4 s ol olsl 09 o ounline

00 FUld i S 18 50 (o plos EudeS s (] S 3V ol 99 oo

$aS 5 o pecid ;0 (Jb aais ol wl ¢ el Dbl ¢ o plvs aleS

2 B8 ool b ) (b aaS 5 0 paeciin Pl loaie; Cogil ¢ ol

s 2l 1) Sl Sy, Slle clolis slazel i b cylys
@l 2 S5 Jelos (S n J5S poe e (28 D Sl egn o sla ST

Sl oladl Cundg 5 il Ll soladl Jalse 97 o ite 55U alaz sl agy,

Ol ey Lot a4 gl lacusgaze jl g osg Bie (it 5l )5 &5 El

Mol Ghsl oms 5k Gog LB aal S 51 gy mls 5 cul (Ses lacasgass

2 5se Jazml Jelse 1530 51 55 OTAY (6,06 5 bumrls Y8 o San 5 (corsl) g5

D3k 2358 5l 1) 0 @l et Sl cond (S g ol gy @l

sl g ol -4

S absblone ;56 (VYAF) s jpaie 5 e (5,06 Sagadarme tirmmnadlé (s
XT-OF (¥ o 6 yloubuns dobibad . cogss ol ol

5 (Sales a3 5B a2 VTVAA) 3,0 IS Jgmasy dems 5 0mal 35 Lz >
SIYE DV - golailine (1S aloro s j5lo9 sk 5l Gl Gl 5 (Saish ok
RRYA

lacin 5 b )l SedS G BLS T (o) 2 (VTAY) (6530 2 0 9 0,2 ool
A0-VVA OV o Jlo gylbus aobilad . L5l S ool

Sy G ilwdiaS gl gy 2631 &1L YAY) L soloiel s g ¢ dedome o5,
5l gomlS 8la, — L5ls SleML] Ly CopieS gloailze obos |y e, Sl
A-YY (D)0 Jbo gylaslus 5610 (631 puonad &350 by,

S5 5 o clacdis 1als o L5 gl ShE sy (VFAY) 5L b o S
g Ol Bl sl g 5o eadaindy lacS 5 55 SLlle 5 (Sod>
Odle oAl (ol 5 gy (o plas 9 6 lules o e (Mol (il 205


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] Y

B

ﬂ)..vl......:> < "5"< u,u.’? ) LSL"M (\‘“L‘A) ‘fjﬂ A...a‘ 9 cu.n..\.”).?vﬁ ‘Q_;’.L‘é)m

(&
AYAYY (V)Y P sw).glma 9 ‘s)l..x.?lmo ‘5&‘5.»))4

Caodlw gyl > (ol nl jo g)lalus arwg p golaidl aewg 5 Sl Closl
AYV=V0Y (V)Y

Ajili, H., and H. Khlif. (2020). Political connections, joint audit and tax
avoidance: evidence from Islamic banking industry. Journal of
Financial Crime.

Bae, S.H. (2017). The association between corporate tax avoidance and
audit efforts: evidence from Korea. Journal of Applied Business
Research (JABR) 33(1): 153-172.

Bauer, A., and K. Klassen. (2014). Estimating downside tax risk using
large unfavorable tax payments. Working paper, University of
Illinois at Urbana-Champaign and University of Waterloo.

Bayar, O., F. Huseynov and S. Sardarli. (2018). Corporate governance,
Tax avoidance, and financial  constraints.  Financial
Management 47(3): 651-677.

Choi, J.H., and T.J. Wong. (2007). Auditors' governance functions and
legal environments: An international investigation. Contemporary
accounting research 24(1): 13-46.

Chow, T., KJ. Klassen and Y. Liu. (2016). Targets' tax shelter
participation and takeover premiums. Contemporary Accounting
Research 33(4): 1440-1472.

Dechow, P.M., and 1.D. Dichev. (2002). The quality of accruals and
earnings: The role of accrual estimation errors. The accounting
review 77(s-1): 35-59.

Dechow, P.M., R.G. Sloan, and A.P. Sweeney. (1995). Detecting
earnings management. Accounting review 193-225.

DeFond, M., and J. Zhang. (2014). A review of archival auditing
research. Journal of accounting and economics 58(2-3): 275-326.

Desai, M.A., and D. Dharmapala. (2007). Taxes and portfolio choice:
evidence from JGTRRA's treatment of international dividends (No.
w13281). National Bureau of Economic Research.

Dichev, I.D., and V.W. Tang. (2009). Earnings volatility and earnings
predictability. Journal of accounting and Economics 47(1-2): 160-


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

10 A8 Lt /€0 o5lowd 233193 Jlw /[ Jlbo (g Il doliliad

181.

Donohoe, M.P., and W. Robert Knechel. (2014). Does corporate tax
aggressiveness  influence audit  pricing?.  Contemporary
Accounting Research 31(1): 284-308.

Drake, K.D., S.J. Lusch, and J. Stekelberg. (2019). Does tax risk affect
investor valuation of tax avoidance?. Journal of Accounting,
Auditing and Finance 34(1): 151-176.

Gallemore, J., and E. Labro. (2015). The importance of the internal
information environment for tax avoidance. Journal of Accounting
and Economics 60(1): 149-167.

Gogineni, S., S.C. Linn, and P.K. Yadav. (2016). Vertical and
Horizontal Agency Costs: Evidence from Public and Private
Firms. Available at SSRN 2024597.

Guenther, D.A., R.J. Wilson and K. Wu. (2019). Tax uncertainty and
incremental tax avoidance. The Accounting Review 94(2): 229-
247.

Hanlon, M., and S. Heitzman. (2010). A review of tax
research. Journal of accounting and Economics 50(2-3): 127-178.

Hardeck, 1., J.W. Harden and D.R. Upton. (2019). Consumer reactions
to tax avoidance: Evidence from the United States and
Germany. Journal of Business Ethics 1-22.

Hennes, K.M., A.J. Leone and B.P. Miller. (2014). Determinants and
market consequences of auditor dismissals after accounting
restatements. The Accounting Review 89(3): 1051-1082.

Hope, O.K., T. Kang, W.B. Thomas and Y.K. Yoo0. (2009). Impact of
excess auditor remuneration on the cost of equity capital around the
world. Journal of Accounting, Auditing and Finance 24(2): 177-
210.

Klassen, K.J., P. Lisowsky, and D. Mescall. (2016). The role of
auditors, non-auditors, and internal tax departments in corporate tax
aggressiveness. The Accounting Review 91(1): 179-205.

Kothari, S.P., A.J. Leone and C.E. Wasley (2005). Performance
matched discretionary accrual measures. Journal of accounting
and economics 39(1): 163-197.

Langli, J.C., and M. Willekens. (2017, October). Tax avoidance,
horizontal agency conflicts and high-quality auditing in private
firms. In Proceeding of the 2017 Scandinavian Accounting
Research Conference.


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html

[ Downloaded from gfaj.mobarakeh.iau.ir on 2025-08-16 ]

[ DOR: 20.1001.1.23452617.1399.12.45.4.4 ]

g o plws ColS g8 s lao jl ool b SWb Sy U] V2

Mao, J., M. Ettredge and M.S. Stone. (2019). Are audit fees and audit
quality affected when lead auditors accept responsibility for work
performed by other auditors?. Available at SSRN 3149245,

Martin, G.P., R.M. Wiseman and L.R. Gomez-Mejia. (2019). The
interactive effect of monitoring and incentive alignment on agency
costs. Journal of Management 45(2): 701-727.

Salehi, M., H. Tarighi and T.A. Shahri. (2020). The effect of auditor
characteristics on tax avoidance of Iranian companies. Journal of
Asian Business and Economic Studies.

Slemrod, J. (2004). The economics of corporate tax selfishness (No.
w10858). National bureau of economic research.


https://dor.isc.ac/dor/20.1001.1.23452617.1399.12.45.4.4
https://qfaj.mobarakeh.iau.ir/article-1-2086-en.html
http://www.tcpdf.org

