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Abstract

Considering the auditors' responsibility and mission in the accreditation of financial statements and the adverse
effects of corporate bankruptcy on society and the users of financial statements, this study aims to investigate the
auditors’ conservatism hypothesis in responding to the client bankruptcy risk by estimating the bankruptcy risk.
For the purpose of this study, data of 110 companies listed on Tehran Stock Exchange during the period 2008 to
2018 are collected from audited financial statements, official website of Tehran Stock Exchange and also Iranian
Association of Certified Public Accountants. In order to test the research hypotheses, this study applies the
multiple regression analysis as well as probit regression. This study finds that client bankruptcy risk has a
significant positive effect on the conservative behavior of the auditors, which is reflected in auditor's report in
the form of going concern uncertainty. However, the results indicate that audit fees has not affected by the client
bankruptcy risk. In other words, auditors consider the effect of client bankruptcy risk on the audit risk.
Therefore, auditors publish conservative reports in order to carry out their legal, social and professional
responsibilities and to prevent the audit failure.

Keywords: Going Concern Opinion, Bankruptcy Risk Estimation, Audit Fees, Audit Risk, Auditor
Conservatism

Introduction

Many accounting variables represent estimates of future outcomes; they are labeled as estimates. Therefore
decision-making under conditions of uncertainty is of fundamental importance in accounting. This study shows
that estimation client bankruptcy risk has an impact on the degree of conservatism exhibited by risk-averse
auditors; because auditors can incur substantial losses from litigation and reputation impairment when their
clients file for bankruptcy.

Method and Data

For the purpose of this study, data of 110 companies listed on Tehran Stock Exchange during the period 2008 to
2018 are collected from audited financial statements, official website of Tehran Stock Exchange and also Iranian
Association of Certified Public Accountants. To generate the point estimates of bankruptcy (B *), we estimate
bankruptcy prediction models over rolling windows of the past five years. We use rolling windows because we
use the point estimates to explain auditors’ out-of-sample behavior in the following year. For example, we
estimate bankruptcy models for the five year period 2008-2012, and we use the resulting coefficients to estimate
B * in the following year (2013). We then use these values of B * to explain auditors’ going-concern reports and
audit fees in year 2013. In order to test the research hypotheses, this study applies the multiple regression
analysis as well as probit regression.
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Findings

We begin by regressing going-concern opinions on the point estimates (B *) and control variables. Consistent
with prior audit reporting studies, finds a highly significant positive coefficient on the B * variable. In other
words, this study finds that client bankruptcy risk has a significant positive effect on the conservative behavior of
the auditors, which is reflected in auditor's report in the form of going concern uncertainty.

Conclusion and discussion

Client bankruptcy risk affects behavior of individuals. We examine how client bankruptcy risk affects auditors’
going-concern reports and audit fees. We demonstrate that client bankruptcy risk has a significant positive effect
on the conservative behavior of the auditors, which is reflected in auditor's report in the form of going concern
uncertainty. However, the results indicate that audit fees has not affected by the client bankruptcy risk.

In other words, auditors consider the effect of client bankruptcy risk on the audit risk. Therefore, auditors publish
conservative reports in order to carry out their legal, social and professional responsibilities and to prevent the
audit failure.These findings are consistent with client bankruptcy risk helping explain auditor behavior. In
particular, our findings suggest that auditors are more conservative when they face client bankruptcy risk. These
findings matter because decision making under uncertainty is a key theme of accounting research.


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

[ 9T-80-G20z uo Jrme;yesereqow fejb wouy papeojumod ]


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

k_;LQ LS)“-‘?L‘**-" aolilasd
OY-FA o VFe ) lil OF o,led (oa3 > Jlo
VEANY0 i pds )b VE V- BIYACEL,s b

oo ples 5 T aliblxs p Ko lo  SouwSiyg yhas il Judos

Sl £958 o
Ol Hledol o oMol ST oKl S Lo uxly o 5y lblas 09,5 Lot/
meysam.forooghi@mau.ac.ir

b 5!

'QLH/‘QW/‘QW/OKMJ/J :)[0/’0}))’&)4«.«0‘/&
i.kazemi@stat.ui.ac.ir

oSy
ly oS b (oS g aclusls BT 5 5 S5 51 Jlo slocs jg0 cduliel )0 pluplas Cla; 5 Colste 4 az g |
S yg st 0,90 5 b aS cal T sas e g cnl G0 gl arelx ji s Jb sl se 5l B asSeolail
ol T 5 aslsyy LSl (SauSiyg sk b oy 50 plople 6 Sabidlre garsyd o, pas b 5, 4 oSexlo
ol Glisl oyse o oad abndy &S558 1) - laosls cgsdge gy sl bl Jelod g gy ol LS, ) Sl
SeML! 525 5 5 ol Blysl s coamsy Sl coss ous b o glacs g0 51 VYRS B AYAF Sboj 530 40 ol
505 L (sladis )8 (g o g Alaiz g5, 5l eolatul b g oo (5 5laex iyl (comy ool dnsl> 05
Jsie B o a5 el S alidlns Jid,  lSrlo SiuSys sl ans e LS Lkl il sl oad
dox s> sl cpl Ll ol cuie b 0gd e e plopls (5155 0 Kol cudld polas o plel o
5,815 2 b ol B 00,8 Bld b lalo (sl s jhas b ojes 50 o pla Sl 5l g S sl 5 g 095

G aliblre (ol Slas ol dam il o KK yg slas o)s] ol aslt il bl gl slaesly

doddo

9 Semy Supe g s3baill Gl S preal 5 glad gl Sl pee mlio 51 (SO eS8 Jlo gla )l

Baw 09doe 03938l ol jlitel p 9S00 I3 (S 3590 S wplas bang L (3155 (ul &5 Gloj 5 el o33l

Jgtes oding g
=FAOPNY (o ol dolidad . oyl g Saladlre » Kolo Siusls g s )A.,L: Jedos OV V) ) (o pin sl (£33
oY


mailto:meysam.forooghi@mau.ac.ir
mailto:i.kazemi@stat.ui.ac.ir
https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

oy B g 0l £9,8 oplas 5 S abkiblne p Klo (SiuSiyg shas 5b Lloo

Ol (1t Jlo gla syl (ol (sain ) Jbo lacsjg0 10 Sl iy 1o 355 5148 el (T ples S
ool Je3 B mhaw 1) (oo ple Jlas ol 5 (B led 5l oolitul b o ples jslaie (nl 4 sled S Jsine
S 5ot S oples casliali J13BI (sne 4 (oo pla Sl 05l e ol 095 S LBT Gl alies 5 00l
Ol 5o odd S walel 5 ould 2l pwples lagls) slae 2 ks cnl (2Ll Comall Gy o a5 ol JLe
Jbo sl pot S (uplus Jla Je3 BB 5 Gmb gl SO Wls eplas B osdoe il (o ples
g W 5,05 wxly 4 banye slajlas (S b g S8 S i oeall o slajlas i g0 saiS ek
A e 093w plu anl 350 5 ] lajlas Gl sl el Ll w5l 092 525 o lacs jp0 quo plu 5 Jiane
oS olxl lcal Kalo axly SousSli g s aos (ildl ) cwplus S18 s Wilgs o a5 (60 )lse alex 5000
ol g oS Il (la g pla Cod axly Sollad polas £090 990 )3 Wb plaidgius 5 Sl bl p o ples
Colled By Crge Cunl (San a5 ST Il 5 oy b 55 5 55l aly ol 0 Slae 5 Cundy (qusy b L L L
6035 1 ol 511, dmelz LU aS o o (gl s (g0 i 4 dzgi b primed e o plosl 25 (g o5 Ao
Lalyd ol b syt @)Sakidlns b ploplor sy oo Sl @y sl 03,8 iy (S Jlas 050 5 (it
Lol 5l exSslr lr oloplem odlear ranled pldl goanSaclie walsd g pslaaz & S 5 03,5 )55y
alablone W10 03053l 5 05 b Srlo SaSiy sl 5o,y laey] Cawjob gl 5l Wl e 4 055 lais|
2 NSemle (Sl jg ot 3l il 5 ooy 4 gk ol 5l S ekl ailblize 5 03,8 i3, &Ll

ez 43135l pla gl S alitln L5,

oRRY R iy 9 (5515 (Sl
30 6, T akblrs gaige WS 0 bgiye i a8 A ], glulis (o 5 S alatlne Cwnd ( Fu )l aalsd a5 a5 les
b O sy badl glles o g akadlxe b paces Wl oo Sile 4 g atils SYgb  Sed 55 cwples
AS) o..\a.béu..:)‘)f L)M”) ol_»..».w‘ 9 gAl.D.: S g.,u.]}im.a (Ls»al.?b.u‘) ua.?cw o~ ULM.)[_: 6L®w55.> 3o g,sﬁl_i)b U‘}"LS"
5 o050 ol 4 ax5i b oyl 5 ails ange 1y 55 sleol o, b amb Tules 5 (@il il L 5 ol cailyio
by yo 1) g S alatls ¢ blox! 1 glax )0 o)lgen auils Ul eS> b g 8l Ll,l JL3 jo a7 oS Codsbne
2 5 (AL T Gle ples) Y B @) abablre 5 bliml gao50 i) man I eilosls go 18 Hlaian oe5 i ,lebl g
Slojlal 093 umghy 10 (Vo0 Q) gl diges lgicds ailos )5 co drogi jol (pl cole, 4], ooyl g oo oo lbols &0
Sl 3 ST ke 50 3 o Vel lyie b S 9 Al o 0S5 n ol 5 05,8 e oz 08 kil
il Y blise 5 g 3olo 9 Bsl 5,5 avogs (ue, oby) S ol

(P> saled SRl g )l slaaxly (rm SIS Sul) Gazren (LYS 4 a8 15 el A n )b Wl Ll
Falfalidle glaslabial (Spdy ], LS 15 lpse ks & o5l (6503 pe Jole 09500 Jodzmy j9) 2
Jlesl s 1) 5UT 5 005 IS5 5 i pla Slasho i liel Sloss 0594 5 (g plu a8y 5y oSl 0SS o 5o
S oBaSeslaial sawi . wlei oo pile LS 10 Jb o go &) Cougllas 4y cond Hlas bl jo Caclae glad,> cds
g gl Jb sl s canl (Sew )l plas ol glad g o Slee o a4 a5 0uls s ples b sl 50
aold 0 g Sabslre cule; sos s s lo plus S9yes0 sl plpls oS Glaizge 1) lo plas Codsins wilgs oo
il (gl 315 A 5 g (o plas o (S0970 (o plas 4l B o lo DLl gl o 5 (ol

1 Auditors
2 Husbandry
3 Faithful & Prudent


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

VE) bl OF oo oo oz Jlo e Jlo 6 lules aslilad Of

@ a5) Gloples Glado Sy Copde ;0 Wlgie Gl Colsten dan Sezy Wakiae (S aSnl Ss2s L
Lol 'l ji5e (392 als3 oo gl (645, (glis 5 Sl aslol peiio olaiel ol g od geite 4by> 4 olaiel |yt
oyl Ojso cnl jo 1) wled Jie 1) Sy Cople (ol jsbay Gl ol 50 )57 Lidugsd > 5 dem Sloladl
Szl (U s cnl 5l 5 (LIS aey (S W g CuBls salgdu S92y oS b (ol plol sl Lol 612
$h o alyinn g e ) osliid o, e i sl 35 Clgicon oot (T AV 5 5 uS5) 55 wialys
s 15 Slaise 095 5 o) (s S aladle Wb i

o e 2 ol 55 VAN T i 15 0 0958 s 3] s sl o (o Sl Yo L o
(a8 aS aid gld > g aasie o8l laedar luples 1 el cwples o g S adadlxe LY 1 Ko
Ble ola (oladied b aslioe a5 W)l oage 1) (Slude & il adiby lirl o)lje kbl Cdgtus 5 coMo
Slr @rdlolr lasly wlg e dagl (Siasiys by 0l pogas )0 (wples Cusyoli Sl LI 5 arily anils
oz b g (G yol o) jlas) Jol g5 sl g9 5l 6 S ol jshaieds laplus oy ol 4Ll ol jo @y 53 ol
al)Sabloe g ailsp o pae lalesl 4 blist ogi b oo pluc ()15 (50592 )0 (Samyol (o pdy ) p9s g9
o) aalys L,

Slle ¢ S5 csols )l 3 sl o ailjlSabilxe Jlo (5,505,055 sl (Ve ) T puily a8 oz slogms (o) b
Jedo 4 egolal 8 e 5o S ol ol s Al Saliblons glayld) gl (LYS (lgioe 58 SBoi> sles g alyo 5
L pgara) Slejlupyn pBaSeslinal gl 6 b0 sloazls o sla)l5 ar gide lasl o Gloples b,
@ b ogyen ploples 5l a5 gyl ol a5 (Slojlogs 9 05p0 QEaSoslinsl (o SMBI ())& pus 4 4z
2 b gyl il S8 B acSeslaal pl a4 slaie mle 5l cbla> 45 wilgs oo a5 Sledlbl ¢ Lol s daciass
asls i S8 (0,5 o 8 o] LS 0 ead cwplas Sl sl g B o aS) 0g3 Ll 15 g o So,
1 ool Al o ol 35 (1)) 2, Kam 5 Jlsallas ol winlys 15 e |, (g S abiblons o sl 1) Azl
byt 3 cdiblons o wl widlay o Syl s aalidl by nl, b Luld s @b 3yl ofa s olilhs JU3
30l ol il slod 5o L 5l g e (6 abiblonn 45 1l s 4 op oigils oSy 1 ALtl 5 gKnly o) 3
Obwplac 500 plo 40,8 15 lagl 5 jgmms 40 (g Faladlns 55 (g plu (55105 el T8 50 09, o0 a1 1)
(ToY Fole g Solgn cqub) ol ainlys i 05 511, (g il (S alilon lzb, aLsly 4Lbls (6 i Sgild agas bz o
15 5 VTEY Ggae o g8 samdol 18 (goole VPP e s adyios (35l cgods 5 lal yo ogdledy
hoid phlalis Glad,> 5 caass Sleas 1 colaiwl (il yores (oMl Dlibre 6B VO (gosle (g0 as
b 53 gl oty oole ¥ g0 pas ol sanlions] (M) £ g 0 Bl 5 5 comsy lulus lgieas
laojsx 50 (SPl Slolie 4 (2585l S8 @ 0)lpen Sl D)5p8 355 (swple 9) SPB 5k allsy Sl 5o
VoS walys Jae (s S aliblone g bliml Gull 5 Ygons a2 53 108l pr2 5 el il alox ) ilises

48, 5l analr 28T ial3dl 4 wed e b Sy alS el 5 0o o Gl pla 4 sty Joe gol3] & las oas Glanstas alol
SloLi 5 s slbog,S slatel wlx el 5 cal dnsly 45 iilo 5 mho olml 5 SLS] Lass > (gly ole walnl o oyl

g o0 (o ploc

Z Lennox & Kausar
3 Hendriksen, Van Breda & Michael
4 Watts
S Dhaliwal, Huang, Khurana & Pereira
® Basu, Hwang & Jan
(sidg loasly » Jlo oyl Jloel 4 3 oy Slilac st Zasd ol lolas Glady> 5 caass Sleas i ooliwl (ll eaxlgosls Ho ¥
5 aboye plolo (oogee @l Lhis Cq )3 j55e slavaly Jbo ot e (o9 slesel LB Sl plebl Jpa> Gizmen 5 (Sleas 5 SB)5L
9B ST YYY ool ohgts g puiitons (slolIle (ygil8 .l 00,5 0,Lal lnl comy olyllac arsl> clu) olgieas gand g G 6d Lobral Koo

led Joood (o plaz ) placadgine Wlgioo 55


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

0o B g 0l £9,8 oplas 5 S abkiblne p Klo (SiuSiyg shas 5b Lloo

@ g oo 3855 glp) dmel> @ o Lo Sel Cudstane s a4 e (o ples 55 sl 5 S B )
f"';’|)"~> )’1 6)55'1-" 9 ‘S'LJLQ &li‘}ﬁ )’l ool 5059 4O )&pLa ubl.b.u‘ J..:Jo LR g (C,Jjo (S0geE LSLQAAT)Q r:lf.;.ca
wrosd JLis a4 floplus 55 Baa> gyles oS 51 oS 3l 1) glail)Sakadlos |3, 0,5 winles  cxw g e 05y
s 3l s 9500 ol 45 ()18 ans b Hate 1A as ol gl ey (Bsi> (ssles (S 45 s
Sl ogbye galle 4 wledlbsl pils flalgs iy o) Faies el L@}@} 5 oB oS eolatnl Ko &yle 4y 5 009 g
Bl S (85 50 a8 el (T 1 5 el Ciliedy (2850 G551 e Ghall G 4 el sleal (55,1 5 ais
SLat ol plas casls HUatl b a5 lo plae Eudginm down b oL,5 4 ax g b uioren «(1AAV gul) Wl 0929 @
I, gyl Sakdlze s, NN Olwplas (Yoo Vol> g Silsp cguol) w13 Jaiae o pas 5l 5 ol 4 2 1) o
S,5 wales JLoo

—Opae Cowbow 5 g S 10 (SinSil g 5 oo Lulpd )0 ple ples 4 Glpae Cogtae Jil G 500 Sl
oS dsol> alllanl g OYAF wlas) Lulpd ool o ol plas w3 oolaznl b o) ool 5 ols eides 55k
‘SILQ db@‘ﬁ*’) 9 lmQ‘)z..» P SN CEReT V) Col :\.J)f J.iu QLM;J..;LM,} 6‘)? Lglc\.éja- dlmajbillm| )’l Jg‘;ﬁ Gulf
Y 6:@‘ Codgte doz 5l B0 ‘5,.>Luo o ngi.{& G”L""" gy Swﬁb 5 Glolus B> 4y aS esS b
slbauie fp S a5 aiS oo slaigSa 0,5 wialys 5 le pla 13 b iol33l 5 a5l ol Ul Cos pued
gl Jozie L]l el o 1y Jlezsl

3o J&:Lw é‘)ﬁ‘ 0092 blio > b_u.».a ).u 6‘4.‘3)} g.,u_‘i‘).a Py&-“ ‘(\Q(?\) Tu_@).w 9 ).’5.41 ).L:J quw‘ x» ‘u;‘ x» 05)LC
S oo Jlosl (g Gedn (o ples )5 Gl mizen g 095 oy STl g 8> slalris elul  (See
sixe Glie SOl eolainl b sogas a8lie Cpz j0 Cwad ow &S wiie Slaasis (Jaie Gloples oores
g ol K518 sleasly o Slee g 00,5 i sl drel> mdle > 0 seges LBL lgieds g s ol
Sloplas ST IS oS SO 0w (VYAF bl o) axidu o el 5 00,5 alsS 1) oyl Jbo sl i,l55
3,90 oyl a5 bl 5 oo cwpla Jbo sl g0 5 BaiSeslatul gl p cwpla Cangllas a5 0iS Jae slasgSa
12 Erite Sledll 5 ol 5,0l 4y Sliabl ogicsd slaog,S plo 5 ol laslges 355 el 5 5,8 5 oz 5 K
BRIRUIN RPN e T IWE PR A IR A PETIRPE S eyl 48> ldy g Ol &l s asb asblas Sl sl se
IRVELE W3 AJ‘)lSAL:ébu “5145).> s.,\.»ﬁ‘fe Ego50 & L8 e ‘L;‘Aé).> Sks, u.».:] Sole, Lgl.';.,.ul)

aranlly otz don 5l Jle glads o0 4 sl £bsn ol o)y Usine olimebl conS e S Ban L

ool ¥ Glo,edbl (b glas gon Cond (o ples glaaisl slie » gy U aBl Gl gl
Cowd a | ol g (B waled Wb o ples (Jgane plebl 0,5l Caws 4y (gl s pll vl slas st
Sl e 5 00y (Johno i & Wlyzy (] alewgar 5 wms (12l S5 3B 5 Gl gl & 1) (ol Slas B0
75 65 Sl (Jo Glosjgons S o ples celiols J1BI (Gre &y gyl Slas 5T gal 8 055 L L L
5 ol s e el ciy o5 (gl e g3 sl CAES pac s g Caranll iy 5 et I o g 810 Caranll
Wlgise S8 s )ls 0929 55 (Jbo slot g0 (cw plas Sl Jis g 0392 (5 05 w2l 4 by ye slajlas (1S s
Lilpd 86 cod v g (Slles aalsl lp 5L 0)90 (B0 50 diloy 09eS aiile) (Glojluoygye Lulpd 5l Slie oo
T 03, 5l 1y Jsame Wlgi oo a5 5,5108 lacd i wile) 050 )l layks Gl o &5 Slojlugyy
3975 b o ple 095 oo plowil 385 6 S ojlwI L & g (lad,> gl Jlesl b Lulul ol ol (2551058 )18 (a5

1 Basu
2 Mautz & sharaf


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

VE) Lol OF oo ioploz Jlo e Jlo (o laslom anlilad N

lesl 5y s as Jy s on alosl 13 St 550,031, 355 sl gk o508 el o) 5 o <551
Loy Cenlales] plo 51 it Ygane odes ol b ol (6 lula slod T b odizens Slwles Mo cbgs e sLidl o 50
SBlogl cnl b Ll r0)5 Bl 1) lap)] lgisad @0 gyl Glagiy; (S b 009 pdyyess JI3 j5bas 310 (]
esrlr @ arg bl olales ooyl al (g Jsiine U 08 oo pilo 1) (b (o ple loo il lian
Sl 5l plealas Jols g)ls axly g lwlue slaayy; (S Gl 5 bgpe sLadl o)lse 5 Jbo 6,540,155
ool bl S5 Glacgogazms osill JUT (alply tams 13 ) 000 (a2l e slacglad o Jlazo]
OSoe a5 (ST Ll g sy alox 5l (Sam) 9590 Slegdge b laleol (0990 )3 (umoall slacky o5 225 61
sl 0,55 51 Slodas Copanl leogd axly ] (SaaS g 5 (6l axly Collad B ge o

Ay (SS9 0,b,0 odee (g0 5 Cewl Ko fgezmo 0 b oloday a5 Ll il b ol g, o ol slas lasbin]
iz ead] 4l el 03,5 ol boailis plo 5 Sllee slowilis (o glaailis gaisb 4w ;5 |, S oyl s,los
o lacstas Sy a5l & Colie b bl malS 6,800 Jelse Ly wil o il Ll b aolays,
slaplel 0929 izl (o) 9 Jbo slosyge as 50 Solad pgls (58 51 Cupae esliiul (o canlio (o)
Rl g ples Gryaeln )0 w2 (s Sl (S 9550 3ly (SS9 pae b g (KKl 05k50 (oull b Coall
Rl ojlgen g ples Slilas plxil )3 oo g das 18 axgi 5,50 1, (ogas (nl )5 ke Ll b ok, 052y Jloxo|
b el b aolayg, 4365l lulidh &5 55 Lol il Lt Ll b Waolays, o 4 bogs e aaleds d Caps
395 5l (sl 1y (ommlin Slon 5 0000 )13 4255 9550 5 (g gl S sl 5093 050 5 lag] Sl (iR
52005 938 b 2 d) e bl s 55 Colleh s (5ol plel oo fiee 0 4755 b (53 5,51 ol
Slao lbial (gas ieS) 355 walys )l Sl bl pue (> by 09050 bl bt LBl (s
3y Al Koy o e 5o liady g e ol s S5l 5 45yl 4 458 s Ll (VR sl
oSy 0,90 ;0 ge )0 VF i Jopooil oo g all atils ol e 4y aslopus H15L j0 el saie 1iSTy SO ilg 0
) 51E 1 S 8 g oyl 4 bgrye el S el b (Y- - eyl g 56 «)565) i slo] ullad pglas oty 00 5| e
bes,s Sl @bl 0o 5 1) (Sl 5 ools J13 1L LS )0 il 035y pgoe uyiws jo LS 5l a5 Sledlbl
o) 5 sl o ansy o slasi 3 loalls s sne sloalis) o & A 3gm 1 L 35 e
s 30 a5 Sl i) ol o oSl wiodlad o35 0ty yodo 45 Slpee b aS el b (Vo)) o)l San
5 Os)lS) Sl )bf)*-‘b oS, plow JBL @IS G05)1 e Gl jede S (oo oS 1) (G OIS a0Lo s
IS a5 olizd (a1 (5 o sLinn 3 42305 SO liina 5l cal S5 Skt 4 5 (T T fSe
Ry el Foalas G ples Colgine 525 o0 18

23 g 3l g (Vo WVeisS g o) a5 Sy (Bib 5l aSinl 4 a2 95 b lopla (IS oS5 G 50
e il el 5l oolitol b ag, ce e 4y 3lsB 5 65 et (ly el Sl mlie 51 S o] gla il
S5y e olamdl SBeSl g wd ) o JLis 4y g (golaidl sgasme b digy (anass 4 wlles o aS pl ogdle (20
5 e lael g IS ke @ilie Lad> (Sdgo g p350 ) dmala )3 (SaSd )5 (oulw 5 (el gloanjo 3,5
3 Uy e 15081 41,1 53y il ol s & ki S e e it sy 5 o] s 0 51 55l
O g Bl e 4 sl ) sl Dt Lad g ST ped 5 dnled ool 5 Lodoe i ) ade s
2,5 waled JLis |, (6 e o)l I sy ol 1) 0e5  Bsdx> (goled Sy g 00,5 oloul Codgan 095 (5l (Ml
s bial) 53 99,00 Hl cplplo Wgd Jazite 395 G e (Kl s b agzlge jo 1) Jleil b y2eS &S
5 Nlgge ,8) cnlanles jld; wllakble wil JYL Salo  Suslg jhs oS ald )0 5 555 gladdan 4

! Kausar, Tafler & Tan
2 Blay, Geiger & North
3 Carson, Fargher, Geiger, Lennox, Raghunandan & Willekens


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

oy B g 0l £9,8 oplas 5 S abkiblne p Klo (SiuSiyg shas 5b Lloo

Loy, 40 NN oopbes cplols s lis 1) 0g5 ing des il 3o Cnlgm 0 bl Saladlxe sla b Lo bl _JB
Callab s 3 pled s gl las 45 alblime (slo 5l o g gl CSE 51 (s Sslr ity 5 Ll ol
;.Aws 6‘).} ).....M.u 6‘54_799 LSLQQ}A)T 9 m‘;M) ).mé)...wf ral.‘}u‘ L| 5L».MJ‘) Oy §0 La 9 o; M‘P )OLo R )liol.o
Sy Bpo Bl o jlal g ools ploxl |y (o in Gl G« gw plus o gl jslateds 5 SoauSaclie daled

..\JLQJ anUa.c o ‘) (& yoi GLQW}”& Sl )S.o.c Q:’.‘)%L‘-.’ Sl M|9>' (S oo

Oy, SRS
b el aloy uples (g S akablre 5 (SuSlyg jlas S ) 4 pellies jsbay logh (A3 sl iagh 5o
el 59500 b9 b Laiyo (g09u> U a5 05 o Sl o agh Sl (B adS 4 aSu 0l o S 0l

Jlo slopite 5 Jitue (Lo plu L5 LBI anslis Glgie b (cdogh ;0 (VTA0) ool feelonl 5 Jo03) 5559,9%
polas 0550 50 ploal Laulpd po Jiawe o plu i Lol LT a8 wiizlo s 9050 (ol (quy 41 o SoaSiyg (5
sloosls Gl ol )0 S e plys gt (o sla it Sl i 1y any (Jlo 0,9 50 (KhuS g il go odlad
Stz Gow )55 Jow 5l oolawl b AYAY BAYAY lo Lo jo olus Jloles Glygl (wyer ,0 cabasd pdy o5 ,5 £
U5 52 52 s wplas 0Bl 5 plys Sypot o slayite o5 sase olis Gibg @l g ead (e
e 6l eiie & s s loline (65 e sl 35 el Lol s 1) 5T o 50,30 yo oSSy i
Sl

Shoolital b gm 65ll b (g plu 5ol Elgil (o alal) (o) 2 Dlgie b (stagh 50 (VTAT) (Ladle 5 Lol
Joe ) L g WWAY B YAV slo b 10 s oler Glsl (mysr 55 od 4280y slacS 1 5l o8 15 A0 (glassls
2,08 35e (5,ll  (5,loline abal) ¢ gl Blides (sl L Lol aST Waw; azeS Gl 4 Az G55

Aaikbl s aes 3l b Cu o Slley o alaly Gleie b s caegh 50 55 (VWWAR) (5,005 5 69,500 ool z,8
OSes 5l yes oad wll Jlae b aS) Cupae Uls bl (SoSa (ow)n & (b polas gl (o ples
AF leools 51 eolatul b wadlad polas o plol Jdo 4 swplus Hlas bl g a3 L (050 g0 dnloes (Y+1Y)
sy, sl eolatwl b g aBlon YYWAY U AYAY by oj90 b lyes loles Glysl (wyge 5o oal aBpdy oS50
e Uy Gl Ly as widl o taghy sloarsd psil sl Seid 5 (Jsone Slaype Pl 5 5
wboo oS 65l a2y (o pla (515550 Cllad pglas )0 plel w9929 Sl 55 5 (o ple 4ol

sbieds plaplas lagil il b g Salidbre galal) Gloe b (caoghy )3 (WYAY) pgle oblS 5 () coue
ot Ioles Bgl s po odh 4%y S 1 i 3 5,5 VYE slmesls 5l eolitasl b 5 Selo S, b agalss
mde LalS | ol aex il Samlo o Sabible 45 St azb ol 4 ATAY B IYAR glals o
byt Saliblre (o 55 9 poples iy Cullad polai aiy jgae g Jleale by jie o abitle G ogdledy
313 3929 (5 oline g S salal) wplas i sl g Lo

b uple aax3lla> 5 Kmlo )lw @ilaml plaie b (cdogh y0 53 OVAY) uigsl 5 Jlyes oS
L g WYWAF B AYAY Gl Lo jo ol ol Glygl (pwyge yo ool aidpdy slocs i 5l o850 £+ slaoals 5l eolal
SFSP St LU (2805 1l b aslie )3 (pozled s3lal o5 axdl o aluin (s 5w )55 Joe S8
515 sl da 3
s Sloosd asmlla> LT plpie b otmghy 5o 5500 saecWLl po 5 (V2o F) Mplobelple 5 (lailisST) wishy
L g wjie0 sl (W00 (Silod edlsd pglas sy 500 50 oyl 85 Alsgay 45) (o gl il &y 4 (ool
ao>3llg> (sl bl )l a8 waew; ais ol Yoo Jlo sl eCangn 5 9 St oo 5 Sl oolitul

! Defond, Raghunandan & Subramanyam


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

VE) Lol OF oles ioploz Jlo e o (o lslom anlilad OA

opbe Sellad polas w jene bl JS dex i3> 58 g (ol Sleds dex 3> (pwplas 8 Sless
P RHRYESN

S ssles hlio ;0 |y Gloplec e pglas sloi)liS LT anl plyie b (gt 5o (VIY) "ialilyg 5 b1
sgve Jltl bl Sl p bawgi (59 sl 5 o plas (Bofi> (soles Sty G LS () p 4 w5 (o0 Soles
By 4z ol A g oS ls p lojed SYolae 5l eoliiwl bg Ve rd B VAAS Sloj 0,90 50 oyl cudlad polas )15
Pl ()55 see luplis g Cewl BLI 5o (69 (Boi (soles jUamil 090 Stay b plas Sllad pglas (3135 o5
e slas bl b 85l a5) Bea> ggles Sy mhaw b, 4 by jo @l uKacy pladl O lgicas 1) codled
285 dagyl gl (3135 4l i jslateds 5 S Lo s S0 Bk 5l aims s 5 Hliae (Can o0
sl walgs 1, SIS

2)9> Slyt impler a3l 5 22l Glse (9B, SleosSl Glyie b ogs Giagh 0 (VIV) Tosmls 5 (Ll
iz S5 ] sasiec¥Ll o a5 axtil s « Jsare Slasye JHas y3me,S, 5l eslitad Ly YoVF B Yeo8 b
alil pos 5 (Sl Gl g Wy oo wBl yiiey ab walss Lele o sanl 3 a5 gl né plae slo bl
53 5 039 N8 (55 ()8 Sy i 5 (ol S 5l o ples STiol (59, 2 5 00d o sla 2l aliaie
Bgdss FlweBOlS Sl g plus 4 oo ol

o ® eSSy S 5 M (poplem Olgie b oss (e 50 (V) T ST g 555 (b
5 ooples sl plojiue (o plu dange Gojluil aro jaadSs Jold) JEwe oples (Shs ez om b3
5l esliiad b ¥ 1F B YRR Sloj oy (gl 55 0] sdmiacsVll o 1SSty Lol g (Lows plon a3l 5
@by (SSh s i slade 5o Sy (nl Jeed &5 Woww) am (pl 4 g il Sad G S
Sy ol Slodiisge waio (aaste Gl plus lawg 45 SCS b Gamed didu o deue |y lag] i
—3> b slacS ph (e jobar g wilowd (SuSlh g S jlrs S Wigd oo (ol 0l gl plojne b
S yg iy sl Jos (51 45 00,8 olyiing cyrizman ] lodd 41Ky s ¢ ol 5Vl slodas |
il 35350 el oo Wigd eSS cw plu> slaoslo b

oR9 R sbans 3

1gd oo (g R TR 4 (Mg Sadss B agh Shindn 5 6 Sle (bl () 2

)1 o 58 (gl G155 0 Sulad gl 0 plegl oty oo p lSemlo (SinSl g s 1 gl dwd 5
Syl o 8 e o 3 e g I le (K2uSt g st tpgd dnd b

ORI (9
Db oo Gl Gk 22 e 58 s e Slej 090 5 Aiged ws el anel (g g5 iSu cnl 4

ORI R EF

! KapIn & Williams
2 Bryan & Mason
3 Cenciarelli, Greco & Allegrini


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

04 B g 0l £9,8 oplas 5 S abkiblne p Klo (SiuSiyg shas 5b Lloo

2 e &5 Cal (0ldg, Gl imsh £5 5l (Brosi GRegh SO by, Bl 5l g (60,05 cBaa a5l gl
@l Sk M 55 5 ol oy e axslr 335 Sl (o pla 5155 (o o g0 xily Sledll

T M‘ﬁ? MJJ[S G)Lo—l :LLAL'> JS L ‘5")“‘ U’“"ﬁ) la aS Cuwl u‘ﬂf )‘QLQ) d‘)j‘ O 0 0 G\.J).'JJ L.SLQ“"S)"’"’

G953 (Sloj 090 3 4igas «(s)kol anolr
Jlo BAYAZ Jle sley o3b o ol jlolee Glysl (wyse yo eads aidpdy sloes i Sledlbl 3l oolaiwl b jol> gy
a6l Ll abl o VYAF Jlo Coldd VYY) Jlo 5l ladass b 905] o) 50,90 4l sia] oy ol VTP
3 dnal o )3 el 039 LS eeSiie oS ph sl s B gasl Sl o9 5l Jud Jle & Sledlbl 4 da ki
05 sl S 1 ol )5S ie (g Lol (ganalz g ouh oalital aieilols GBi> g, 3l em yiwd

—abaly 5 (Sl oy Jlo coio o bapl clld Y sl anils jeax lies ol Blisl Gess o cotRsl 090 b )
s 1y 055 e Jlo gy oles oagl o F sl ol aiid YA 4y giie lagy] b Jlo ¥ ails o lags,S
BBl s 5o o] Sledbl .0 Lanib sslas

255 el rowi b oS ol G5 ol sl oy o 0ad abndy lacSpd (celed Jolis )bl samelz oy
loars 3 505l sl o] sloosls 1 g s« ytwd po (s)lel ansler plgieds 88 V) - (b glacyogamms dlws &
oo oolal ST 15800 5 51 g (sla pmate adgl Slowlome g laools (g5lwoslel § (somaiws (gl Cpizan .o ooliiwl
S B se ConplS 5 10w Bl 551 esliial L Laosls ol 5 Uaan 3 a5 led Slnlone 5
Dgds oo a1 Loy T 2 iS4y aslol jo aS wl sl F gt Z slao,lel ciangp 5 5 4l

ook el Jol e
el (S 3,50 9l (SoSl s slas e oS (e s pite ol oYl Gy slears b (sesl sl
o e o8 Jllse o 35,5 5 4o b g axloy o 4y (L ik 59 85 55055 oo b Boate s 055 3591

Dyl en eyt ooyl Al Salillne [U8) 5 Sale (SSh )5 has ST adl alls B e ples (S aliblo

o293 (S yaiie
' ’:'~~ - T

2 S (L5 st Lo gy gl 4 4z b Il (Somlo (SraSg i) Jis juite (9,5 (asin jslated
YUt ((VAAF) T Sewgze) «(VAA) T aad sl c(VAFA) Y eIl aloz 51 ol ous plowl  SoiaSlls yg (S i 059>
Mgy gyl dhysS (T e M) Y23 5 ke (JeeaS o(T 2+ M) 3l 5 il o2+ 1) 2 s ((143N)
5 yal) sloslinal b g (VWAY) (L g (Sbws S 9 (VYAY) (6 el (Slowkos 55 5 (V1Y) T 5805 SCo 9 L y9 ¢ j9 (¥4 Y)

5 Bl (KK s e 4y e (1) bl b 31 Bales 5 Vit lolid s sl peie o5

1 Altman

2 Ohlson

3 Zmijewski

4 Shirata

5> Shumway

6 Bharat & Shumway

" Campbell, Hilscher & Szilagyi
8 Correia, Richardson & Tuna

9 Beaver, Correira & McNichols

595 Jias (sla e do piite (S (yg05] plol 55 g S b SoaSls g st so i 50 Caedll Jiae pite YV Slolis 5l o
aS zls g 0ols b3l «gim oyl 5l ooliinl b ol saomiw O)log el VEY oole Lol eolatnl b oS SiSli g jlas anily pitie (g9,

Syslp lp Fe slopite Wad (ptd 390 oolinl lag] 51 s Jae 0 b dges olulid 1) (Suusls g b oot lp oo it Jiud


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

VE) Lol OF oo ioploz Jlo e Jlo (o laslom anlilad z

B* = aX +¢ M)
1G98 alal, ;o

ol Mo a5 T 5 e ol (X) i slo i 5 oS0t b 4l gouinspi B
Sy )3 ysS o glls S 4 4l sge Jlo lacand (gim o SSih 5 JhaS canie 3 Sk bt plsiea
2 s Sl g5l yrie ooyl JS @ b ooy JS cod) Jlo pyol (Lo 55 12 05 3llae j08 ggamme 4y >
s G5l e ((Gho awlid Ojgo (pl 2 50 5 Sy awlid il ol ISl 5S 5 sy U5 S b alls
Boh> (780 () S 3 g Gho awlid Ojgo (nl e 50 9 S anlil sl eo)S 515 by o5, 5D oL
2SS A (Sa)) (Sl g st a5 Gl 1 K0s ole 4wl e IS 680 i)l 4 plew plxlo
) Jitas gloyiio | (lasgarme o (€) Uas Sl 5 (@) ool 51 g)lop Jalae (3500 (Siulisys o ooy
o3 0)90 lp 1y 55 (Srasllsys (hraiiey Jie andyd 90 50 (3051 (gl oS e O j00y w09 351 il ) 5 00
oolial caay Jlo ;0 S, pa (Suaslys sl 0550 sl e o @) abol> culyd 5l g 05 Geess S Jlo b
2 @) 0l 0,50 sloyall oy Cpodol I (B oS ,h o (Sl ys s 0550 slp Ko Ol 05 0
o olyieay B = X any 55 g0 oolii (o lolid slo X) (FouSiyg imsiies 1 5o 5 i slo et
s 0y30 gy olSamlo B8 b SLaS s oad olulid S8 sls ke 51 eslital b (0S5 i) KiuSidyg oo
ez 9l p cpl g S5 Jies pate ;o glp odel Caws 4 colpo jl eoliiul b g oo 00 uess VYA Col VYAS Wl
ol sl lie g0 [y (1) Joe ansl m3¥ sl 395 co dmmslone VTR Lo (gl 28 1 10 (sl S yg
Colid 1¥A) 5 ITRF ol TR AFAY Cold YPAR ATAY Colid VWAA OTA) cold VYAV AT colid \YAS
AV laJlo o o BY) (SiaSityg s 0,515 6l e 5 s «Jie (gl eiie ol sl ps 5l 5 00,5 1,2l 1¥A0
0,5 o0lil o ymyiss )3 dmal> slacS 5 gl 1¥AF 5 1TAD AYAF ATAY YAY

’u "s " .
plesl oy jooo lajlne Lo Ly 318 a5 (g ka8 Sl elal a8 csl o plas (5 aladlons ¢ idghy anly piito
D9 50 (8 S 03Il g plia dex | 3> 5 g (ol (0)135 50 cdlad pglas o

GR93s SBdns 35 (yg05
9dise Jos ) b Bard b 9ol sl ( (Sl S eite 955l 5l oy
958 g0 ool (2835 g Jlo SIS 5l gy S OesS ) Joe sl 40058 sel s
GC* =By +B; B *+B, Wgc + B3 Agc + v ™)
ol aglts o b ool 3,15 2858 o) GC = ) 51 el oy it 3 GC¥ aS ol 4y azmgi b o1 4o a8
ol o b pwples 555 oS 15 w) GC =+ 51 5 GC* 2 0uiylosy eite iy yo 3l olSST (0Bl 00,5 2l o
colad ol 1o g cole ( Souzes aSul Juds 4 o0 lo w0 (Vo)) T 8) GC < 06l5T (ol 08,55 il o codlad
Akl by i a5 bl (mdgi wn S 599380 b andl) Jsudie Hhai Bl L) 09 (515 jo 1y cudlad pglas o pledl
1) cainss wliee 0SS L Sels Wloo,S b o |y an opl a5 obbes b g wuS @l Gl )bl pae > b g 990,
el Gleiy peiie g9 5l i (nl 45 0908 Ol Ol o
(Jlos &5 1) (KK yg sl glos gl oaimslis B

Gsi> (6,583 b3l e Jbo gl (Jls g0 52 dgw Gl a8 faeme 4 LallB dgw jo i b olile S a4 alilol sge Juld ( SKinSs g s
g by aFls (5ilre pite 5 laalls p b eas sl (ilne jiie daaay JS (680085 4 el lmlo

! Latent

2 Greene


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

73 B g 0l £9,8 oplas 5 S abkiblne p Klo (SiuSiyg shas 5b Lloo

3 Sellad pglas wiy joae (GoudaiBlid g oS pen Jelge S5 Sln S50 el la Sy cammsplis Wee
Slkis 5 LI (V) Vo g el (Ve Y) OLSen 5 wisas slataghy polel oS Ceul e plas 3155
)8 plems Ol Boi> L ar 6580 (b))l S daolls @oz o2, el (V2VY) 55 g (uSsid 5 (V2T
003l 8 i plgaw 003k (S Silotims Sy (el 0ol a8y Jloles Blhgl ey S8 a5 ole Lo slaws
o> alewgay a) Sloles (5lysl ;o awaly 5 obsS (5 Ml (B Jlo jo S8 8 o ool (Jlo ppal e ol jls
b 00,5 (iion b duo )0 Cacn ploes 335k 3D o Jb u.,.cl.s @ pladl awy Jlo o a8 0 aSl (098 o0 Ren b olylo
() Sl & sl Slaalls S T (K o Jlo Ll 15 ool o s Sibes 05 oz >
Jbo 0bL e slojg, dlows (558 (6 pu8ly (B9850 e o) g el Z )b g Jlo Lo Ghb G sl Slass
A oyl 35155 006 9 Jbe

Cllad o35 5,155 5005455 L 008 (el Jalye A5 8l ol ol (sl o oz LS Ageeirmizad
A5 5 oS50 s (V) Tilsd 5 Sils (V2 9) 52 9 Gl V0 V) ) Sen 5 wisins sla gl oll a8 oo
syl dsgo (£9) ojlail Jalds 5 005 wplas Plitul 3 aass o wples coaS Ol oxs 15 s (Y01Y)
&, Do (3,18 18 1550 Sluwie JS delys oYU pgw S 0 o] dalyo a5 Slawie 5 g (wplas Hlojle)
Bl o cdlad pglas o (b Jlo ;o e85 LT aSul 5 b lyls JS 4 cw plas aas 3l cod Iolo b (o ple
A s b ol 00,5

Dol sed 3y Gk Jol 4ns 8 a8l Joliee g Cotte By oy &S Sy50,0 5 (V) e sz 5l g

odlitl (28 58 g Jlo DI S8 Sl e andl (1) Joe 1o SaSlpg shas 35505 5l po0 4008 05T Sl

D9
Ln (AF) = BO +B1 §*+Bz WF + B3 AF +v (Yl)

sazmsslis Wy 5 (5,5 o) Sy s glao gl eaimoplis B 5 wplos aasills> AF ol o 45
S g5y Al 95 ol o ool (g BT 0585 s e 55 sl 55 o (sla s
@S Gheze 5 o) 3 5 (VI Ken 5 jlase 5 (Ve A) 0l 5 (ol BlSSs oY+ F) Topgun )y 5 5,Y
i Jold g 009r (cwplaz Sh) 5 (o ples (S 5 ol 005 2,0 TAT) llSes 5 (2550 5 (VYAY)
S8 ph oo 030l e Jlo ol ol 003l dalils 003l ploms plmlo Goi> 1L 4 (5588 (85,1 S daalils pox
Jlo Jsb o a8 10 aSul da l)ls mez 0 YIS (6052 90 G o o1l paz 4y b 8L 10 s ¢ ( Su0is (3 JLo o
ped Ay, da ol IS 4 Sljsle dwyo (3 b 0o )S (plows Boyb 5l iin b vo o cen) o Jb u-*-";L’ 4 pladl
el e llee (gladel )0 5 bl gaz bansgio pis K (HUS IS oluss

wxillge goud wBlid eaiSoned Jolse S5 ln peoples P Gla Shy eaadplis Apries
LSe35 JLase s (Voo A) ol)Sen o (el BISSs oV 2 ) (gs)limy 9 S)Y slogiagn oolol a5 ol o il
Ol S delye oYL pgw G o oyl Gl o a5 Slawde 5 g owples lojle) (o plas ducuge olail Joll (Y21 Y)
el 03,5 28l 0 Codlad pglas (L8 Jlo po <S50 Ll asl g JIalo b o ples (680 Soe (0,05 1,8 Dlante

g s 3) (Ao pgd dpd B ABL jloline g St (S de Joe ;0 By pd &5 590y 9 (7)) Joe sl 5l
o3 sleasl

1 Francis &Yu

2 Liquidity

3 Huang & Scholz

4 Larcker & Richardson

® Venkataraman, Weber & Willenborg
6 Hribar, Kravet & Wilson


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

VE) Lol OF oo ioploz Jlo e Jlo (o laslom anlilad Y

g go dll a3 503l @l shnogs Lol ) 5l Gy (gl 5l i cnl o
o g Lol
oy slooylel 5l o5 &l ol (5w cnl o (Ghgl slopite pee slo Sy o)l S oled ALl jslatea
o Sl g Blas lose Szl il (20l o) ooz 50 gl (A5 b sl Slold Jold o pite (]
Dydse Sl p ¥ Joar 5

S99 030l &8 8 JLw W (o piws po amalar oS 10 G 55 0,5 ol Gloe 509V Jgozr @i ol 2
X s gl ool oy cel 03g VYV el ot il o colld o5l 4 aleol w45 laJlu o8 5 Slaws g 4l
Sl @358 J8 35 50 goarmaplis 5 sl (635 50 (LS (n Feten 45 eSloe ((SoaS 5 JlaS pite sl Jle plsiea
500 ol 51 i oo 51 oo 90 o0 L5 45 el SV/RVA 55 455 e poiie allie (prizmad el o351 ~YSTY Jolao
a3 alo js 5 (SinSilpg as 05 yeitie (gl o i (o ol el ()T 51 1S ba it 51 e
adlazls |y (Faisly olize S 5 b acad 5

R3S b pie Shog sbao,bl (1) Joua

& gy pos S¢73

olod b ypo

KW S8 oy Slalyd W% Slalyé
Yoo 4L AlA oYy Ay wy GC Yo lo cdled pglai jo plesl wiy
Yoo 44 \Anid fAS Y#If \Y¥ W8 ol e li gilre piie
Yoo 4L va/y oYy Ye/A Wy W10 (el LY ) dyoa plow Licsl
Yoo 4L Al Yav fo/d Y.y Al Al Oy Slaawdo b g (ylojlu ( w plu
Yoo 4L AYIY N ¢4 Wiy Nnf A2 Gl 08,5 €l 0 Cadlad polad usy (B Jlw jo e s

SRR (05 Gl o Loyl oLl (V) Jgus

Sl Jslas Hlezo GBIyl sl Sl olos & yuicio
Aay. Y/vYey o8y FIFYs #IFY4 InAF ol 4o 5o o3 )5
AP FIYsY <I¥eA #lovy 141y w1 Byl gos pis , 1
a/5F0 —Naray A3 7 oI¥50 -V/asy W2 pleww slolo Gaio 5L (b3, 41 5 580 b3,
V5N <I$4A A4 \YY. TARTY w3 NPV CE UK VTP 0. S 9g (IR RECIPC AT
VIS5 —[a¥. V00 ofes¥ it W4 &S o plogs 0034
NIy -Y/AQ NEN Nifai INas W5 S s S Loams Seans
oI5YY -)YAR .IvYa VA o[+54 W6 )l 033L
VF/a0) o[o¥5 VYys <I50F -[aY? w7 pyey
-I¥5D . oI o[+YA o[sYA W9 dgdn yiad B glyld gwsr aliwgdy 45 U g li5 4y Lo puo
-Ivav -VYEY NFA o[ov¥ o[+¥4 wil Bl 2o 4 Sllee ail b,
AT oI-FA V¥va AL V/Eye W12 S
ry. ) B[V # OFIFAF w13 Sg el b 9 (Jlo Jlo bl o slojg, Slasi
10/7+4 —/AAF <Ivov ey <YV wi4 P90 30y i yd
OAY A 12153 A AFIFO W15 ool G135 G369 o Jlo bl e sy Slows
| . A o0 o[fep W16 SIS o 5 ey
JIAAY . AN AR Ninas W17 W)l goz 4 by Sudl 5
-Iyva ofeee <oy NALYS oYY w18 Bl 2oz 4 YIS G392 40
TS . Al R ofe008 w19 o)l gos 43 Ol yolo s yd
WYITVY . 18/ WIAF \E W20 LSS olasi pgs ady
AYYY L7A% oIyY. o135y b/afs w21 Shlos ol 10 9 by g lyls oz lwgio iy,
10 | VA-A \ Y/£5a A3 Solo b (b (5, Kon G
YIves o[esentf Y o[ess® oo A4 2yl JS 4 0o I Comd
Y15/ Ao —YVA/YPE YYISaA SYIA -YisYY w22 S yg s 31

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

G sWans 9 yao il gulis


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

7Y B g 0l £9,8 oplas 5 S abkiblne p Klo (SiuSiyg shas 5b Lloo

s 2855 oLl (V) Joo sl P oz uilyly (Slan (05T Il (Jgl a8 (gmil sl pol> (gl 5o
Solire lacs o dolas Sl aS ol lis [550e aejl (g4 b eyl docS i o (Sod oo (5,0 re
AQJGA QLAM) ‘) u.....ibs).a Jﬁ‘ :\....0)5 U}AJ—‘ @Lu Ay Jﬁ» O eolazw! wl.u u‘).vl dsﬂ‘ )l Q"‘)"L‘“’ i

A Sy 4 pl A lgi so doy0 O sl maw (o (¢ VD) (KKl g s e 6l o bl Jlax>lay a>g5 b
ouJL...} 6}54.]43[7:.0 5 Lso.».o.»..wc ).s| M)5 )Ja.‘> 4)§4“.> UL"’ aQ o] 009 )‘..\f).:.sb wlg ).u.».o 5 );M ).u.».c
Gy akhdlrs 1 o (8 Jlo codled polas jo slel o il 58 g b de olils 0o5l sle prie ogdledy Lol ails
.&‘oé}g ).’;c uu)._,LMo

Ge3s Jsl Al 3 yg03l 5l ol s «(Y) Jgax

(Cadled pglus woy j9uuo) (w plus (5,5 aladloxo tauly yuiio

Jlesal o3, 3yl bl GBI 2l o pd ] [FYUETH
JPYY ¥V +Yay w1 L alyls oz oy,
/Y4 oYee —IV8 W2 plew globo Gaii> 15l (b3 &1 5583 (b3,
NI JAYA N w3 Gl 0l 4B 3 &y o yg9 50 5 i 4T o s Sloa oy (S
NSRS AV A w4 < il plow 0030
/PO AT JAYY W5 S el S Loy Seanns
AN 1/44) ~f/5f W6 syl 003
o[+A] NEAL! VIsAA W7 o
oeYA -4 \AYY w8 0l e ls gilre it
MY VISP JYVE W9 Sgu g0 (Yo B 2115 gosr dlwgdy 45 Laig 154 Lo puw
vy gl —+[aY) W10 (s 4 7Y ) e plow il
JPYY i3} -\Ye¥ w11 Lol zoz 4 (GFldos o b >
AR AT <hay W12 PR
VIS Y/ee) VYA W13 Sgw pMel &, 9 (Jbo Jlw bl (e slog, Slans
VAY YWY J[FYYP W14 G998 )0 i S0y
NEW ofeef ofessy W15 ool 155 E,l g (o Jlu bl o slojgy Slass
/Y NI A W16 S sl
<IYaY Yy —J¥ay Al Wbl S5 Sluwdo b 9 (o jlw (o pluns
ofees NS Yy A2 Gl 00,5 Cdl 50 Cadlad pglad wiy (Jd Jlw jo c5 30
ALY ALY JAYE A3 Mo lo b (o plue (5,0 G
NEVIN VAYNOA —V+/¥AQ Ad L2l J5 4 dox 5> Cond
oeY0 ofees o[¥ W22 Sy sl 3,591

4 S (M) e sl P SBloz (il ly (Slaon Goail plwl 5l ey (ip9% p50 ard 8 sail Sl eizeen
ol SIS 6L oS 5 sosls 5l oolaswl b ccoles o .ol pladl laosls (gl romld o g jod (slayge;] plxl
oo Gl |y gty pgs Bed b gejl 5l ol @l oF ojleds Jpaz ad pll pgo a0d)8 505

Egoze 184S CB )5 ase S gl g0 Sl (/00 b ply a5l (g lobine a9 (B¢ ) odeliiwsas Foo)lol 4y axg L
9 S s e S (g8 oo LYY 0uls howd sl o0 4 axgi b ogdledy el loye5 0 oYL (g boliae 3l Juw
et e lp to)ll Jas! Jlade 4 a5 L B oo zeoys |y dly e Olyesd YYY sgas (upgh S
4 e NS5l iy it 9S00 peite 45 3T amti plgi oo woy0 O llas gl y3 (TADY)) (Sl
osbism 50l ol aa g 8 oy S apl (6 fSakilonn 5 Sy b5 s ol
sl 0093 (ol (03l31) £95 ¢ o pla doz 5> 5 JJ05 150 e s g ol arilas

SR 9R 090 dnd 3 (ye03l 3 Jolo guli (F) Jgu


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

VE) Lol OF oo ioploz Jlo e Jlo (o laslom anlilad i

(ol a1 32) (w plus (55 aladloxo taiusly yuiio

Jloszl 53! 3 bl 31 ! apb olos W it
UL NINE N ad w1 Loyl gozr oy )&
o[Bee ofovh —efeed W2 Pl plolo God> I3l (03,1 4 (483 (b))
-/vay ofoYs AN W4 &S 0 plow 0050
Y JJYAY —IY00 W6 syl 003
JJFYS <Y AR W7 el
NN 4 oo —o[+F0 w8 Ok Sl gilme e
YD JeAY JYa W10 (i b 7Y0) oo plw ,Lii!
JJYYF ofe¥e o[+v4 W12 (S A
ALY JIYoY —+/09) W17 L lyls goz 4 o Sl 5o
SIYYY -Ifav —1600 w18 b2yl zoz 4 Y 539290
Yoo ¥V AN ¢4 W19 Lo lls oz 4 ©lyolo wo s
NALLZ ofsYY ofevyY W20 LS, dlasi g0 aln
I8 AD NI AL w21 Slles glaael 15 9 b 110 gazr Lausgio pi yI50
<IABY N NERT w22 SS9 oz 3,91 51
YA oo JAYY Al adl S Oluwdo b g glojlu o polus
Ninn oYY _JYYE A2 Gl 63,5 il 53 callad pglus sy Jlu 55 e
IYOF 41 oY A3 Saolo b o plus 5,500 Waw

S5 A g Sy
A el S5 sltul 550 b ples sl 5155 15 3)ls Sdgiae Gladied JLS 5o 095 sla )5 b plo ples
Glab)lS 4 olse (S 50 g wls (T lah) S 5 pleples Sl ladied o Sl Gulal 5 285 salys
510 il & By anlysei Bygp 5 Logy) o pla 05,8500 55 4l g aubicilend calidars olpicds ooyl
Olople gmts plesl il gl dacS 18 (Sousisyg 9 Jlo laglon g8y ©jge o 1) anled K1 (g plos
3 Ol e By (puy 4 G cl JWo e 4 ils walss ol pen 4 o] sln 1) o0l slapl g 4, wilas
Lol 2By Lo (KonSl g sl Lo o5

390 laazly Cullad polas )0 plaal (ogaz ;o bl 5 Dgldd olu plus Slacdgtase 5l (S aSpl 4 4z L
oo sl nl ool (Ko 5 993 3551wl 5 00923 euds s lids (Koo (FuSiyg Jhs) Jhs (nl g ceol (S,
Sabie bogdleay 1953 gl Slas (2ali8l el Wl oo Lo (SoSi 5 slas (nlply wilS (e slosysl
ALE il s (SoaSys s 0w plas 315 50 gosie Sledbl SN glpe 5 (pocadle (Shy
o o oo 51 A solitl sly Sy 050 451y Eodgll b KiaSidyg sl 6ok co il yo o0d pss
S9d (ool ol 95 slhaz 5| 5SUykas a5) pgo g9 b g gl £99 55,155 slhas Jlard &5 (G)90)0 (wplas 1 5 039
ot Lo 5 S 525 a0z 5 Sl slitets ol 393 Jaia |y 50l slagles i e
ST 055 Glaby> 5 S slatudsiae 4 oo ad o5 wiis o oo 4 (elaizl Slite 5 0lb 1 5 slad >
slas 3 2 el 13 i e 555 Sl (K L 5o | il slagls; e 45 4555 Juc
03,5 Joe ailblize (gl ais18 10 095 s plar Sl gl o Sl (SuSiyg s BT (58,5 L5 j0 (e
Sl mp Calgs jo 5 Wiy platal iy ieanSusline walyd S g Tie lie Glagsesl Szl 4 Cand
ke g axgie |y Jhas (n eSS ailed Sl bl

St &S Sl (hllale (SSllys b oy p 50 093 ilupgae ln pleples ol plas agh cnl @bl
S o B S e gl o] ol g s pled (5ol eyt Jloil b ealyioe il o] S5t
8> 4 sleiel a5 5 g slady> 5 (Fped OS5l e g 03ls alS (S8 B 5 ol mhaw @ 1) 355 (o il
e Al 355 o )5S 3 e g 5 ke U L] e 10555 (5Tl s


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

70 B g 0l £9,8 oplas 5 S abkiblne p Klo (SiuSiyg shas 5b Lloo

sles 5l Yhaiml 5 o0ls a5 (S g Jhs 3925 5 (Lo rlo glog) cualsg 4 o oud ol Jlo la
CelS 2ialgS 5 Gl ple il 05illy  Sods

5 48l 5l Glaples aox3llae ass 2 OllSeale (SiaSiy sl ansge Gl Giagy ol @l edleas
i l sl 0351 (e (03101) 53 059 5 (Iaarlo (Soullsy sl 524 (6,500 Jolse Jsboo bag ] aa 3>
OLale (SoaSiyy b g dls g9d9e 4 iz (ow ples ik 50 i e conS Sl Gluplas a3 (0 (i
sge b Bpo dagl i Sty Bro S8L)s o g i 50 el 3 S8l )0 ed WS (o0 (o g ALEIS Az
Wil pgan gl (S g 5l (56 Jlaml Slilas Blis jo 1) 095 cdled pglas o plesl wiy

o losciy
Cadled pglas jo ploal v 4 00l pw plus Jbo sl 90 5l B asSoolawl 04 oo olgaiog iwgh sloaidl 4 axgi
e Slansho 4 anled azgi axly o (S yg 5l 30 an Dbl gl (e plyieds (e 9550 9>
on o8 5 03 Fmba VL (SS9 sl SIS e )0 4 sl 3980 oy 5 Slaie 0T S5
5 il e a8 alizee Sl 4 Failllise &ygon dlyl ol 518090 lp Cupae sloacly SEes 5 380
Sl bl EALS 305 s ,laS ook by daslr gl LS 3 iy sgm 6T zalS b 5 5,5 sl
5 onB(ngad slaslulinl B ;5 5 05 azgh yliny oS 10 (Sl 5 jhas £odge 4y 098 oo Slpiiny i (ol
e g S b (SaaSly J5S by @pSslx 50 ploplus it (0 A1 G0E Glp 1) aie) oY sl Joalljgiss b
tpog Biaer )z e 3l ploples 5t Oyl jlateas ogdeds anle pal anlr 58 ol o
e (NSl g sl b S 0 0 (pluplus IS Dlele Sl loaS 5 g sanple) sleasly gy 50 S9bse
dox 3l 5> slaosls pgas o (iegh (pl bcasgase I (S aS Sl gl ismes anil alils g yniny Gl cdo
Sliwly )0 398 o0 Sty wozge DLl &I 3 com; Olilnles anel> o) en 18, e 5 05 IS L (o ples
4 bgpo SleMbl Wgd pile S 15 (pwplu 1L 5o i CBlad obml 5 5 FAS 9 i slagiegy el
aules al)l 093 Jlo slacs a0 ol jor ensgi slacilosl isw o) gwplas slasls)l 3

5 el Slass 2alys Gliae o5 g5 b 093 ST slasiagh o Spdise Sleting S gy 4 okl
20 g Selld pglas an jeae Jleil 5o 00) ploples g aliblone 1) (ow plas dasge (cwplu o8 Sloss 5
ot Sl S Aona 55 5151y Sy s s 53l il oS sy S 9e5l (e llE> (nend
o dodjluliwl g Joe plpiedn (wples Glojlu 4SS jslateds 9000 dro lapl 4 rizen bl
A b (o 000 slaasly a5 lid 50 pluplas 5l dsal> Slllsl 6y5lanz (e 0 ciulony slojiags,
Sloosisyy o gysie Sl 4 glitws & 0B oS IS ey 4 opdlear tanles pla3l Kigh e azlye (SiuS
eS8 o 1) plples by aaddiae lagle; 5 5 lsme slagseil Gl 95800 dpogs wies Gloplos
Celld polas )0 pleal S5 LRLI 5 5o Jelse (ow)p nled anslie ol GlocS ;0 5 (Kusll )y Jloial JSaw il
(O, asol> iaolyl 5 ;9uS slaidl jo oliw 4 Coeal (] Cuddge a5) lpl (6 AL 5 dan Coio 0 logas S 5
55 by il o Sl pol wiy jeue Sledbl 285 epdeay il ST slaiaghy slr 6N 590 Wlsios 5
D55 L8 oy 9590 WlgS oo


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

VE) Lol OF oo ioploz Jlo e Jlo (o laslom anlilad 55

&lw

NBA-VVY (V)Y o domy ot dalidhiad Lol (516 1 Cerdins dass ooyl sy OV FAT) 50l ey el

&2 9T Sow 5yl b (o plex L elgl o alaily (o) 2 (VTAF) LM ailony) 5 10,05 donrl>
BO-A+ (DF Jlo 6,5 ,155

Sip b g sale SLEDI )45 o il ddandd (VYAF) oy S, ol

el p Jlo jlile 5 oSl Jislo 8L LOVAF) ealiirun ool Jsm)y 5 505 solol iy 1o (i)
AYSVNY SN0 oyl 1S ooyl

—o R He (gl Sload IS S 5 (Sanle glean e (\TAY) «asisguems ojo g iz, « o2,
YO-OY (BTN 0 oyl 3 5 ylslies sl

Oz o5 )bl @hsl oom o LS8 Jbo gl smpta 5 Gl Goced OTAY) Lo )M (gl Sloles
AVVYE 00 Jb

5 Jie Glopluc 15 BI ganlio (V) . alow Eb ool helonsl (a9 Joouij dexl tldyeone «(55)9,95
PYVNFONA (g il 5 gl (G gy 3t (oS5 (i 5 o sloyeiine

wzlse johied ploples lagiliul b 6 Skl akal, (VYY) psle b (g4 5 10 oA 1 stbras (goes
N0 B o gplsbus (il Smlo S b

090l (ew ple 5L Ll g dex s> b Co poe ollg o abal, L(VWAF) (g 0> aual g s (69,500 o0lj z,8
FYV-YYA (D)8 g loslans o120 s idaf collsd pgls

AYAY G - comsy il lateds 2loed ol lslas glad > 5 paass Sloss 5l oolizul 5

AYFY Coas oMol .ol g8

VY Coan puiins slocldle old

AYAY Cgas oMl Sl oy53l5

VY Cgan . boe Sodsius (58

ks g Al sloJae anslic) (SoaSh)y sladae (dmgie Ol (2L OTAT) (U a5 o pdle (Sluws S
DYV OO F o polins (513 (o

it gl LA 115 o prlans (B il (N FAF) | sl (sl sl (3505 AsaS

SRR . e dax 5> 5 Imlo 5 b o551l (VYAY) gaissT ael g bl ee dul> Lo 0ume eSS
AV-A 007 Jbo (6,580,155 j0 o0,

Altman, E. (1968). Financial ratios, discriminant analysis, and the prediction of corporate
bankruptcy. The Journal of Finance 23(4): 589-609

Basu, S. (1997). The conservatism principle and the asymmetric timeliness of
earnings. Journal of accounting and economics 24(1): 3-37.

Basu, S. (2009). Conservatism research: Historical development and future prospects.

Chinese Journal of Accounting Research 2(1): 1-20.
Basu, S.,, LS. Hwang & C.L. Jan. (2002). Auditor conservatism and quarterly
earnings. Available at SSRN 2428862.

Beaver, W.H., M. Correira & M. McNichols. (2012). Do differences in financial reporting
attributes impair the predictive ability of financial ratios for bankruptcy? Review of
Accounting Studies 17(4): 969-1010.


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

Al B g 0l £9,8 oplas 5 S abkiblne p Klo (SiuSiyg shas 5b Lloo

Bharat, S.T., & T. Shumway. (2008). Forecasting default with the Merton distance to default
model. Review of Financial Studies 21(3): 1339-13609.

Blay, A.D., M.A. Geiger & D.S. North. (2011). The auditor's going-concern opinion as a
communication of risk. Auditing: A Journal of Practice & Theory 30(2): 77-102.

Bryan, D.B., & T.W. Mason. (2017). Executive tournament incentives and audit fees.
Advances in accounting 37(3): 30-45.

Camphbell, J.Y., J. Hilscher & J. Szilagyi. (2008). In search of financial distress. The Journal
of Finance 63(6): 2899-2939.

Carson, E., N.L. Fargher, M.A. Geiger, C.S. Lennox, K. Raghunandan & M. Willekens.
(2012). Audit reporting for going-concern uncertainty: A research synthesis. Auditing: A
Journal of Practice & Theory 32(1): 353-384.

Cenciarelli, V.G., G. Greco & M. Allegrini. (2018). External audit and bankruptcy prediction.
Journal of Management and Governance 22(4): 863-890.

Correia, M., S. Richardson & I. Tuna. (2012). Value investing in credit markets. Review of
Accounting Studies 17(3): 572—-609.

DeFond, M.L., K. Raghunandan & K.R. Subramanyam. (2002). Do non-audit service fees
impair auditor independence? Evidence from going-concern audit opinions. Journal of
Accounting Research 40(4): 1247-1274.

Dhaliwal, D., S.X. Huang, I.K. Khurana & R. Pereira. (2011). Product Market Competition
and Conditional Accounting Conservatism Working Paper, University of Arizona,
University of Arkansas, and University of Missouri at Columbia.

Francis, J.R., & M.D. Yu. (2009). Big four office size and audit quality.The Accounting
Review 84(5): 1521-1552.

Greene, W.H. (2011). Econometric Analysis 7" ed. Prentice Hall.

Hendriksen, E., S. Van Breda, F. Michael. (1992). Accounting Theory 5" Edition.
Homewood. IL. Irwin. First Edition 1965.

Hribar, P., T. Kravet & R. Wilson. (2014). A new measure of accounting quality. Review of
Accounting Studies 19(1): 506-538.

Huang, Y., & S. Scholz. (2012). Evidence on the association between financial restatements
and auditor resignations. Accounting Horizons 26(3): 439-464.

Kapln, S.E., & D.D. Williams. (2013). Do going concern audit reports protect auditors from
litigation? A simultaneous equations approach. The Accounting Review 88(1): 192-232.
Kausar, A., R.J. Taffler & C. Tan. (2009). The going-concern market anomaly. Journal of

Accounting Research 47(1): 213-239.

Larcker, D.F., & S.A. Richardson. (2004). Fees paid to audit firms, accrual choices, and
corporate governance. Journal of Accounting Research 42(3): 625-658.

Lennox, C.S., & A. Kausar, (2017). Estimation risk and auditor conservatism. Review of
Accounting Studies 22(1): 185-216.

Ohlson, J.A. (1980). Financial ratios and the probabilistic prediction of bankruptcy.Journal
of Accounting Research 18(1): 109-131.

Shirata, C.Y. (1998). Financial ratios as predictors of bankruptcy in Japan: an empirical
research. Proceedings of the Second Asian Pacific Interdisciplinary Research in
Accounting Conference (pp.437-445). Tsukuba College of Technology.

Shumway, T. (2001). Forecasting bankruptcy more accurately: a simple hazard model.
Journal of Business 74(1): 101-124.

Venkataraman, R., J.P. Weber & M. Willenborg. (2008). Litigation risk, audit quality and
audit fees:evidence from initial public offerings. The Accounting Review 83(5): 1315-
1345.


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html

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

VE) Lol OF oo ioploz Jlo e Jlo (o laslom anlilad $A

Watts, R.L. (2003). Conservatism in accounting part Il: Evidence and research
opportunities. Accounting horizons 17(4): 287-301.
Zmijewski, M. (1984). Methodological issues related to the estimation of financial stress

prediction models. Journal of Accounting Research 22(1): 59-82.


https://qfaj.mobarakeh.iau.ir/article-1-2621-en.html
http://www.tcpdf.org

