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Uncertainty is inherent in economic activities, prompting varied
managerial responses. Earnings management, driven by diverse
motivations, serves as a key mechanism to mitigate uncertainty,
with its effectiveness shaped by ownership structure. This study
investigates the impact of uncertainty on earnings management,
encompassing both  accrual-based and real earnings
management, while exploring the moderating role of
institutional ownership. Using data from 122 companies listed
on the Tehran Stock Exchange from 2005 to 2022, the study
employs multivariate regression analysis with panel data. The
findings reveal a significant positive relationship between the
World Uncertainty Index (WUI) and both accrual-based and real
earnings management. Additionally, institutional ownership
moderates the effect of the WUI on real earnings management.
These findings are useful for auditors, investors, and analysts.

1. Introduction

Political and economic uncertainties, including military threats, war,

terrorism, political tensions, and epidemics, are inherent in the environment
of organizations and companies (Ahir et al., 2022; Beik Boshriyeh et al.,

2022; Mehrani et al.,

2013). A literature review indicates that earnings

management is a prevalent strategy managers employ in response to



environmental uncertainty (Cui et al., 2021; Salem Dezfuli et al., 2019). The
literature further reveals that theories such as agency theory, signaling,
information asymmetry (Khodadadi et al., 2015; Moshtaq Kahnemoei et al.,
2021), behavioral theories, and political cost (Kim & An, 2021; Kim &
Yashoda, 2021) explain the motivation for earnings management amid rising
uncertainty. Moreover, managerial responses to earnings management are
influenced by ownership structure, an external component of corporate
governance. The importance of this research lies in its unique context within
Iran’s capital market, which faces persistent uncertainties. These include
periodic international sanctions, domestic and foreign political tensions, war,
terrorism, disruptions to agreements like the JCPOA, the COVID-19
pandemic, budget deficits, fluctuations in oil sales, exchange rates, and
inflation, as well as regional military threats (Beik Boshriyeh et al., 2022;
Mir, 2020). This study addresses a gap in the earnings management
literature by employing the World Uncertainty Index (WUI), which captures
sensitivity to political and economic variables (Ahir et al.,, 2022).
Additionally, this is the first study to examine the effect of the WUI on
earnings management with institutional ownership as a moderator, marking
a novel contribution.

2. Research Hypotheses

H1: The World Uncertainty Index (WUI) significantly affects accrual-
based earnings management.

H2: The World Uncertainty Index (WUI) significantly affects real
earnings management.

H3: Institutional ownership moderates the effect of the WUI on accrual-
based earnings management.

H4: Institutional ownership moderates the effect of the WUI on real
earnings management.

3. Research Method

This study was conducted using multivariate regression analysis over an
18-year period from 2005 to 2022. Stata software version 14 was used to
analyze the collected data. Continuous data were winsorized at the 1st and
99th percentiles. The statistical population comprises companies listed on
the Tehran Stock Exchange, selected via systematic elimination. The
independent variable is the World Uncertainty Index (WUI), calculated as
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the simple average of Iran’s three-month WUI values. This quantitative
variable ranges between 0 and 1; the closer the number is to 1, the greater
the uncertainty (Roshan, 2020). The dependent variables are accrual-based
and real earnings management. Accrual-based earnings management is
calculated using the modified Jones method. Real earnings management is
calculated using the Roychowdhury (2006) model. The moderating variable
is institutional ownership, measured by the proportion of shares held by
legal persons.

4. Results

The findings indicate that the World Uncertainty Index significantly and
positively affects accrual-based and real earnings management.
Additionally, institutional ownership negatively moderates the effect of the
WUI on real earnings management. However, institutional ownership does
not moderate the effect of the WUI on accrual-based earnings management.

5. Discussion and Conclusion

These findings suggest that increasing World Uncertainty Index (WUI)
levels heighten conflicts of interest. Based on agency theory, managers use
earnings management (both accrual-based and real) to improve financial
statements, aiming to reduce profit fluctuations (Raiszadeh and Ramezani,
2018; Mushtaq Kohnami et al., 2022), conceal managerial and financial
weaknesses (Surbakti & Sudaryati, 2021; Salem Dezfuli et al., 2019), meet
shareholder and analyst expectations with predictable profits, enhance
perceived competence and credibility (Salem Dezfuli et al., 2019), and seek
higher rewards. Drawing on information asymmetry, signaling, and
behavioral theories, managers reduce information asymmetry through
earnings management (Khodadadi et al., 2015; Mushtaq Kohnamoi et al.,
2022) and signal the market to neutralize the effects of the WUI (Yang &
Root, 2019; Chauhan & Jaiswall, 2020; Surbakti & Sudaryati, 2021; Jain et
al., 2021), thereby maintaining the value of shares (Stein & Wang, 2016;
Yang & Root, 2019; Mushtaq Kohnamoi et al., 2022) and preventing capital
outflow. Additionally, earnings management as a strategy helps managers
mitigate shareholder stress and promote rational capital market behaviors.
Furthermore, under the political cost hypothesis, earnings management in
uncertain conditions reduces legal and political scrutiny (Kim & An, 2021).
The significant presence of institutional shareholders in the ownership
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structure enhances their role in corporate governance. Amid rising conflicts
of interest due to uncertainty, institutional shareholders, per the efficient
monitoring hypothesis, reduce agency costs by overseeing managerial
performance. Since the WUI necessitates earnings management to manage
risks (Holzer et al.,, 2022), institutional shareholders signal accurate
information to other shareholders, reducing information asymmetry (Fakhari
and Taheri, 2010; Hassas Yaganeh et al., 2008) and diminishing managers’
incentives to use real earnings management for risk management.

Keywords: World Uncertainty Index, earnings management, accrual-based
earnings management, real earnings management, institutional ownership.

246



B PV L4 LR KV EWE S VYOU- JU-AVRps

(et Sl 5 (sloizl pole alne)
——~ YEY-VYAY loaxao AY olo AT Lk 5 5mb pgo ojlod (oo 3l 050

./& J 4
/“ﬂe ) DOI:_10.22099/jaa.2025.51719.2467 (sods allio)

S CuSIlo (TS it i b Sgw S ke 31 (Sle Cudid pors il
TGl s 555 L Ko L,

ol ol 4 (Fglise sla STy ol pae o5 Caol solail slaclad Sanl sjz Conbid poe 0l
Olpse o (Folite slaor Sl I wlgi oo a5 Cunl lalpl cn s 51 (Ko dgw Cupde i
et g dpSe R s CeSlle Jlisle alex 5,8 syl lajisle sbioow o a5 s
ezl (oadly 5 S94) 25w Zupde p Sl uald pae b ) p SOl Glagh Sun bl
b g SR NTY 4 bgpe glaosls jslaie (nl gl el sole CeSle (SanS how B
3550 Bosls 1S 3 Sl (e Atz (5o S5 s 45 005 Gslaez V) IVAT la Lo
2 e 5 loliae 3B Sler Sl pac 4 el ool i aatdly el bS5 Lelodigey
Connbad e i1 ;3 aiiS aands (S0 s (25 0l Sl g ALl adly 5 (545 g i
5 b alo sl plus 6l Wlgi oo ol ragh slaadl o)ls (Hly Sgw Zopae p Sk

g ddly aphe Gl Sl

(ol ZeSle ¢ a8l plBI 5y e Sgus o ot

Oyl mdil (lai5ke ol Risls «(s 1ol g (solazBl ple oaStasls )l wlid)l5.)
reza.malek229@gmail.com
(JW 0 93) u‘;x‘ ‘)NLL: ‘Q|)J.S)'Lo oKadls “_g)‘ol 9 (5‘>L4:~5| ﬁ}l.c oaSlasls “aLo.}' sbewl .Y

h.fakhari@umz.ac.ir
VESYAYIE by VEPITY : ol Sl ol VESTIAIY sl



V&Y Olinne ) 9 by 093 0 ploud (223 53lb 093 (sl sl GLosd juiny dlxo YEA

doddio .

LS8 (ot 95 iz ((oollss Dl (ozmed s3laill 5 (culw slacoslad pae

5 52D @ISl 2555 50l g £ Sllug s s len 65518 (ol Sl
5 Lplojls (ol damms 3l s pigioliz! oo O0F ) (Kan 5 (00,8 V- VY ) Kon
sl Sty olpas booahd soe 4 &l 50 OFAY (K 5 Glpe) s oS 5
930l 5 FAV) (Sl 5 00l (V1) Ty, 5 SOl atmo o (Lt 095 I (Jglice
Cax ol Glcws (il sgw idu BT Lo 4 wskie (\WWAA) ), Ken 4
ool 900 ST lnly sl (e a5t 3,50 0,lgan lushd pas I (g5l S5
S Olyear sgm Cupse OYIA) GLKer 5 Jsdioplls 5 (T-T)) TolKen 5 158
A e o3l T 4 s Caelad pie 4 STy 0 ol a5 0l oleSal, o 5 Jslate
TSl )58 opzmer 5ok slieles slag,ss o5 s plas Slosl
OF ) G)an 5 ago s YT () Ken 5 (sololas) ?G';LcLUol O pas ‘asmoc,mu.c
@l aidlgiie (Vo¥) Hlogly 5 oS VYV 0T g 008) " ol a5 V(6 18, (slags 9
5,05 cpl bl gl aid )3 |16 Cashad pac iolial Lds 4 g o e 65,5 o
pac p el Bl 0,8 e cttd Sglite laopSl 5l woabd pae I B0 o5 o pae
N lyog 5 Sy Ve Ml 5 plagly V0N Dy, 5 S are ol
(Sl 5 o) o Culty g Sllal poade (V7Y Ko g cple V4T
5 I o) (FeSyy e 4y Copae 0)Sles s luplen (V)
OHen 5 dge o VAV (Glas, g eolj s)) g t’.‘:lJLw}.; seals s (WWAA )
5 @ololaz) glelbl )& pae gals (Y-YY T Ken 5 530sm) S, Copde (VF0)
“5&15 9 Oeel) OS50 plow Cond g o), Laa> (VT ) ()] 5 age o ITAY ) S
ot 3 0oplim SLULI JLad L2als (1F+) o San 5 dgo ity ¥+ 18w, 5 il Y-8
el Gl Jelos Sl 4 ol (TN (GhlSen 5 (Jedsopll) Jlo glas)se
(OhSen 5 Jobioelle) el 5 ©pped Las (YY) (ol 5 08 (ool 5 G5 sloo s
Sdo,o pole gl bl fed el oSSl ales 1 (6,L8 ) sloassw S 9 (VYWAA
e S pae 5l ()kae Slyiear ) (WUD' Slez ol pac (ol ;b b el

e BES yh o (ABly 5 gagad P8l e g o pie p Glpl Alepe L WS>



ves (530 e T Sy M G Sy 30 2 e Eagled e il

Ol sheslatl gl cmslie Jdo B ouls o WUIL (lgl18 slacy o ans J13 o) 0 50
Oszed golatdl g sl (55UsS Jlans 4y Cannnd (a3l Sl 095 Cgums (oo
Ol il ey adlate (2 lom (Bl p93 Sax oyl Eoad el V) Olles
ol Algd (63,m b odoio SULI (g 900l YoVF Jlo Sbbll gyl slog e J S
o 5 Byl )l Gloias wg3ls)S (6T a0n yoly e SOl (Sl yg oS
55D 5ol g sy om Bl Glogin 5 OF ) (e 5 (o)8 VYT (S 5 yen])
of hlie 500 5l rizmed ol a5l bas sols asls oSy 4 |, WU (V- YY Vaals
B ol 008 o 45 el Su5sl g3l Slocass g0 5 380 o bl wsly o35l osll
Oen g eal) 0gd als bo)saS (n dlie Il L g 3o esls Sy 4 WUI
YA

dle 3beod wlgige sgm Cupae Jlosl 5o Glpde 251y (SisSz 500 Ssm
OYAD) ol 5 (58 055 )18 (5,0 CoaSlo plla (25 )15 (o lyer <oSILs
AT o g0 ad 9 eo cosIle Lo 4y wisls (Ll (\WWAY) o) Sen 5 4l b
pac bulyd o adlgioe (S50 Ggy0 ol Slellbl (2ils b goled (U oy Lo 25
S5y ddllas (ol e 5 aiS Joe 053 (lilbplen @Bl 2l Ken Cgx 0 Colad
el Coopl Bl dgus Co e g Coalad sue ).»l 5o ol olyloplews i

) ool 12,585 plo 51 o plete otmghy bame ol gl Coeal K0 ez
o938l taile (69 150 el 95, SlslS Slacuald pas b ojlgen Glnl ale e 5L e
OO R s 95 oSz o ) g (IS (eulw Sla S (Mellin olam 25 lojg
OHSes 5 (0)5) LgyS B) b gl 4 pgwge a3y aile) Molo Sl
5 OV 0) o395 9 551 €5 59 (owlol Dlpeds 9 Sl (93 Sllagi g 42090 (a8 (1 F )
o el b s olal 8 Sl Connlid pae Jalge Al 31 slaihie oollis Slovags
0391 MY pale Gimghy Sloj ol )0 plnl slp Sz coskad pas (a3ls gl (agh
21y @S Hl lacuald pae g)gmms e 38 iy slaslaill )0 4z 51500 (sgw I ol
WOlpl Hazen (g giws — (9o golamdl Lsle o Jg (VoYY (o)) SKen g o) ai)ls oladl
ol Jolse Sl age S pae 4zl 50 g Cenl 0l Jlees (ol Jelse 5 (A6 Coalad poe

Slacaals puc gile it aoge W O VAV, oila 5 305y Slel) 30 (oo (i il



V&Y Oline ) 9 by (093 0 plouds (223 53lb 093 (sl sl (Lo juiy dlxo Yo-

B ) GBS 15 o ps 0355 8 555 il 5 Capmtl Flo alis Sy lsieay ags
Gtz az 0 @l plsiear OGS 5 o5 Copse elul res el )b
Slr 2N 5w Sedee Wlgioe comym S R Slles lasme Coabd pus
oy (2R sla sy,
5o ol ad S IS Coalad pae glagatls o5 aas oo Gla Slasl jepe cnl 2 oglle
5 Iioell OFAV) (Slias, 5 oolims, asle 3l ol jsb a) (S sloiingsy
58,5eaal L WL (OF+ ) olSen 5 agoair «(VFo0) oLSen 5 X531 (1TAA) () SKen
LG cal sasy pols ymagh W ol 00g 0,55 5 S5 Comsl> 5l golaidl 2 Jalge
9 ol Sl 4 S G Somles &5 Sl Coalad poe malr (a3l sl
S 1y g S Sl gy U (VYY) Ken 5 el wms e Lt goladl
SN s b g e g Sz Sanlab i asls Sl alllas i smizeen
a pol G wlaled po Cudls ailgly (ciagly Egose om §8 o 4 ) ool Sl
(813 5 §3) 290 e p Sloz Coabid pac (a3ls o3l g p 4 o5 Sl ol Lo
JLs Soge onl & gy LSl wlol red n 03l 0 ol uSlle (oS Joows 285 L
Wosls (pogn gy Ol 3l om s (B GRegim aiey 9 Slool ) e el sad
e Sy plooliing 5 @S amt (oSS slapyges] 5l ey Caled 5o 5 00 elowigay 2

D9 oo Al yimgh

Lol y90 9 64 Sl ¥

(WUD 5l coabid pas as5lis 1Y
ot 508 4 Gl gl — s8latll QU asls MV Sl orlad pae a3 ls
ol (VA GylSan 5 500T) 9550 @) g Mollier Ggiio Culom v g0l Loy
YE Gl T zys s 5 sl ol M el Guee b YVA Lo o sl (a3l
A dpnloee dar V00 Lo 5l el b 0 Son lk @l by asd i sladlh jsas
3 505 %0 58 VFY sl 0SB 1887 Jlo 5l laygiS plo sl pasls cnl e b fon
Slellll sy isu sl al 2 asls ol OFAR (o)) 35 g0 dmmlnn ol pl alex
potio 5l oad 48,5 IS5 SlelS slaws bl ksl a5 el Sles SSL BIUY? ol



Yo\ 63U wauSle 5 S a3 Qs by Sgaw a3 i il aasked e il

L o ysaS golamdl olelbl aiw; 10 g b &8 0 S EIU 05l o dnle " alad pue”
Gl oo 55 WA ln 1) 393 Sla b5 phaie S0 4 a5 Sl (LSS 925 23S e
35 et slasdl (galasdl (oulow Cundy (G 9 oon Jol LIS ool oS o
b )5iS" )0 (IS ale s g (golaill S 5l el 95250 GlaSnn;, 5 G yo )*-’l’ 5 &,
pas slo ol (Fp 4 Sad WUI Coje (VWA (pds, VoA (oS g al) col
055 UsS Blus &y o (a3 Ls Gl Sl [R50 Lsay el (T ool i el
Ol ol p9s Sz oyle gord malin 1Y) Slle> e (golatl b
SULT g0z sl Yo VP Jlo DLl o)l slaspe J 58 oliow il og)0 adlaie (2o
(97309)5 xS aen ol e UL (SoaSl )9 (o3 p il Wgs (S9m L s
logis 5 OF) (hlSen 5 (00,8 YTV (| Ken 5 o) (nz 5 Wyl ) slais
Coprkd poe (a3l S a hos ) ol & el (VXY 5 5 5) (alSTsl 5 sy O ]
5 b o lailinl wsly il pombls o Glle Ko 5l eires el 03,5 ail>den
S 4 WUIL L ol oads cas a5 cnl (EIU) azly slo 5)138) So5elgiasl claass 5l g0
VNN o) Ko 5 ) 59 il U )08 ey dumlia el b g 3uBo Lasls
Soslad pae a5 el cplolgS (lpl s Qe 5o Sl Suald pas (aSlh (e sew jope
LYY 5 V17 Jlo po g el faliél byl (oo gloe £939 LYY Jlo 5l ol 5o Sl
oy E5d LYY Jlo pgo anloans )3 5 a5 Co3S 5 0] (5 ezl Ll
G395 Olrl )2 g Sl odn; 355 jlade G yiin 4 Ol b (ooled ;0 Uy S 65 40
L plry 38195) Glpl dtan 355 o5 ppeetanly; DL g S (ot So (oolll L]
ails gadyagy Wgy OF N eoKen 5 (00,9) OF 5 oyl cdss zg5 5 OF) lajsas

ol

Sgw Lo pow 9 Sl Coxlad pue V-V
50 Medan 5 oased glacglad sl eolawl laiedy 1) dguw Co pae (1449) ”QJlj PPN
S oo iy yai S 0 golaidl o Slee 3l caiiSol S pgal @l wad 4 Jbo slab)l5S
SIS s a0 Glgiee 1) dgm Co e S35 50 lpae slaylnl cal eols lad ool

Goaib Copie g @5‘5 Al g o (gages s8I g powe ol il ,le a5 05 s



V&Y plino s 9 ualy (09 0 Lol (a3 33l 093 (sl sl (Gl iy alxo Yov

Gl a5 casl g0l Golas gl (gagss dgw o pae (VTAY ), 4 Srdin olo))
o solules Gladg) 5 Jgol 5o 5 3l Cwl Sile OTAY) (s 5 Sgiaig 2l2,
i slahy) 5o meds U 6092750 (b)) Sty )0 seesd Sl Gla by, )0 et
Jite oo ,91 5 o e wieails slas 35 ale pur g Sgpiiali § Sgpiin ol sla olyls (6 lulu
a3e 09l p doyd il Wgpdul g Sgpde ol slaol)ls bliwl (53] g dshe yee j0 ks
Slulo o6 ) Slowy slasls |3y Cdrin do,s 0,90 p (JpogllS g Ollae (o pu5-3)
wigie g selp glulid o Lzl Jleel rngisgais aile glaanse (S (05 L
Jolss a5 el goaxie Golas il 5o o28ly dgw O pis izmes L6l Slalill]
a3 (LS, g e Il dnngis @i laan o wile) 5 LB sleanie g Sy
WhlSes 5 Sging ald) (BLol adg (o985 )Mol sloansa (oogee lodisa (liks
5 FPemele) ol slabls (b Jlo obb e clidss @l YAV
WhSer 5 (J¥ioplle) o liSalopm 5 baabls (A9 oloj o pss (ATAV ]
ol a5 sy wiile ash 5 lag b o jlwooly «l3eas (gjlwoolsy 3 ymani «()FAA
OYAY olws ) (Sowissb slaz,b

Sciilow coahd pac aile) e slacaahd pas glyil was oo lid Slool 950
Copde po)lgen (FUY) Jlo cosad pac g PU) _ulow coabis pue (EPU?) golazsl
5 ool VT (Shyose 5 (SSoyge VoV lpee g lagly) Sl o3g SIS ST 3gm
OF ) (e g age o (VoY) (Ko g ol VYo 1S g L oV« YY) K
O pas (aoculle ((Sonles 6565 emen 3k bwhea slag e b I8 ¢l
695 5 68, a5 (V) (s 5 e ATAT (Gl en 5 sololas) Slelll
sl a3 B (VYY) gl 5 oS VTN el g a5 " ol 430"

5 Ol O @l olar (Rl L coalad pae Llyd o ((Sanle 658 bl
S Sy Gpdysmiin 5 O loples SLLS L alS oy olpae olloplem
b Rpse g Jbo s 5 OV (GLlRen 5 (Jdjoplle) eanidn g |) b slas)g0
Pl it YA (5 5 53 ol 1T Sl yogm 5 (55p9m) 5 0 e
g kel 4 O ) (e 5 age o ATAY ((Slas, 5 00l5ad)) d9m (55Lulgon 325k
A5 e (s b I3 b 5 YA S 5 Jysaplle) 3538




Yoy UG Sl (55 35S s s s b Sgan g 3330 3 (U aslal e b

S ,Slas dguw Copie Jlesl b conlad pas Lyls o olpase (poculle (5,95 ool
pas Ol 3L aues co glbl &S 10 g3 o Slos 1 IS ke js 4y 9 diiidn oo g |, <S5 5
(Slydgw 5 (g TV Jlome 5 plagle V0V Dy, 5 L) 005 (B ) Colad
9,758) wiS Cupde |y hloplew lawgi ol S0 Sy 5 (V- VY (e 5 (nle V- V)
(YY) S

o Slellb] il (gl oyl b oralsd pie o Slellbl o )& sz 5,55 olel
w Sl Glelbl ()8 pas 2al5 jslieds 9w o e Jlasl gly plnae 05516 09 o0
o pac gals #dly o (VFY (LKen 5 e g AVAY K 5 gobblas) 0l
5 00,5 o 1y LIS el s slatel wlellbl JUl gk 5l olpas b 0 o SoS Slellll
zo> e Gk ol 515 (V- YV oSen 5 ,3050) aiiS o e |y Ul Lo a5 o Sy
TN g, 5 Kb ¥V (Silg 5 oetal) anle Lais | oS 8 alew gl 5 o sle e
OF Y Gl en 5 age o

ol a1 o ool G2y Cpnlih e Ll 3 (s, slasysS Lol
) ogm S pie hloplen Slma la)ld) S Gl olnae g oad ol (aoe ole e
S5 ale e L DS @ Gk rl Gl S e Jlesl (hpae sFl S Glsiea
Ll a5le) ol OUS glocionalsd pas Lyl pd 1o ol aip3n apd b Gllao ol 1 oglle
Olpoe )35 2 (o) (oobow Slial )l aiile) (oulow 5 G98 los Ui (5)geez el
Wy Zopie Jleel 10 Glpae g ab oo Gialil gw o pae cwliw A0 5e Az g oal oL
LYY dosily g o 7TV (1 5 0u5) Ol o Lo i (S alablona

@S walsd (S pile gk )0 398 Glhes slags e b cdillae jo cole o
OFY) e g g o (VT 0) e 5 S5 ((WYAA) (e 5 Jodi0pdle rasle
O 5 (nlr (VoY) GhlSen 5 155 (VoY) Jlgwsz 5 lagly «(V219) &g, 9 SO
g Sl e 1 s g (VYY) S 5 5505 5 (7 YY) oS 5 uigllS (Y- Y1)
il ool &l 5 2 ph 4 pgs g ol and 8 ((HBlg 5 (S4) Sg Zu e

313 Sl o Sgw Co e 2 (Sl Conlad pas gl and )

318 1 Bly 39 S poe p Sl Cunlad pos pgd Apd y



V&Y plino s 9 ualy (093 0 ploud (a3 533l 093 (sl abwa (Gl iy alxo Yde

S Lo poo p (Sl Coalad pue 1 50 (g3l Casdlo (FaiiS o i Y-Y
by e 2oy 5 ol Oliloples o> sk 4y 5 oSl LSl )‘“‘fr—’l-' 9 s SR
OS5 o Glgeas Ll SIS 51 58 4 U oo com Syl sloeS o eIl Jsle jo Ll
Sk e 03y 005 ot 35 it 45 ssbolan 95 g 55 Cealo ol I 2l

O pae AalS lp 55 plpae g oad Slellbl )l poe Al cow Wl oo Sl
Oh)en g sololaz) was o Gl ) sgw o i (Ll Al 4 pocule o Slel]
s (WA b g g, clidss a5 jsbles .(VF) ) Ken o ago s ITAF
3561 b oylsan olal o olys oS ale il ool lis (VWAY) o San 5 il pulu
Bl o p 1) silusgume 5 Slellbl ()85 pue (2al5 )0 (o ol S ol o S,
Lyls 5o oles ol )oplems cal IS &l 5,955 Gollas el oty JUasl cpl s esls ol poe
pas rals by adlds coine 5l Sanles Ly, jo olpae o Slae 5 Ol b coalad sue
Ol 3l g wims rals sew Cupie Gl |y Glpae 85550 L 4 eoculle 5 Slelbl )l
G (Hly 5 ) Sgw Cupde p Sesld pas IS o oled Glbplew (b
ool a5 ot o0l Lt 505 Slaol a0 e L5 4y Ly arsl andls SuiS Jyuws
Sy ond @8ly pge woabd pas Lulyd 5o wiilgiee olpse el o)l Jlesl L ool
33l eols Lis (VoY) gl g oS .05y5] Joo 0 (6,5 sl> ol poe bawgs jlion Sgu Co pie
s B (ol slees il e Ol RLS 0z 5 ol el Su g b SOL
OS5 S 1 sgs e s (BPU) (solidl (gls Coslins Copnlad pie aslis (5,185
Gl Liwly (e 50 Wgh Sge Capie Jlasl sl 6l @l plpe D)l Jlesl b 5 005
Tro el g pow 4p)® (Vo V1) logll g oS aiile (0205 doleds (> g 00l 5k (5,9
ol 00l &1 3

GMS g Cupde p (Sl Coalad poe Sl iadl G (o0l CoSle tp g a3
D s

3l g Cupae p Gl Caeb pas Sl il o o0l CoSle 1oyl ans )

D 50




Ydd X FEREINY DY UVTL Y PV -] FRCYPPREIVE VR USSP | FEQEIVET L PR a5

B9 (bl (g ¥
2 Sk poe Sl ol gl onien lagiesn 9 ol eealae (800 L
b 3 S S5 gy @ ]y ol SuSlle (SauS fass Sl g ((o8ly 5 sae) 9 Supoe
Jsbate Ol 6 el 00l 13 cs s 3y5e VEOY BOYAF sla Jlo o simy Lol A 6,65 S,
Slettanns Bl (o9, 4 j95de Sloj 8)9 (b 0 (pwjpr S5 B NTY @ bgpe (slaosls
Jelosigas 375 0 y90 Wodls S 5 el (e AlS iz (ygeme S5 U295 41 9 00d (65l
anol> oS i I sloc go 5l g 0y o)) ol iagh slaools ol ais 5 18
Olen 5 5350 5l o @ Sl cadgslaez (g opsle, SEley S5 4 Send)
5 ) Sawo ;0 atwge gbosls LIS (VF-Y) S 5 Seblél (Y- YY) T 5 oS 4 (Y- YY)
B s oniis yslanz glosls 45 coul S5 4 pjl ailons Lol Winsoriz sasls 5.l 44
3 505t b COLS) Jyans layye i (3,50 31 eolital b 5« cplsia Jip
et ol oo ooliiuwl sals (5,918,5 (slacsls Ldga o0 g WY s Lol 158l 5
5 oolly Slaeal JSie &d) Cqr SeullS Glogrhe pwyp s Ol GieoR o
S0 e js eadganalsd o bl glalls I (plejes ;b a) Gladss (Kiwonsy>
h0eye JKie 28, Sy uizred (owl ol ool (VF Y ( oLs e V-0 ““‘y):;.é)
o b ol ol il asT > ol ool oolaiwl (Cais gdaw (o) ol OIS 5 s slo o
a5 Col meog 4 L L(VFY (ols ) wled Bk 1) Sl50e,0 Kk wilgs e
Coio o 5o ks Wb Sol SIS 15 den o Jites piie polie wglie 1S5 o

OFY (oloyoemme VoYY T e g ailg) 09 JpuS

&bl axole cpns V-

g sl Ol loler Blisl oy p0 0ad apdy SS L ol ek s)lel Al

ol 4..5]'..\.; u)5.o4> \o)liﬁ u.ul.w‘f &gw RS U’“"ﬁ) L R 3,90 LSLQMSJM ul?b.s‘



&Y Olane ) 9 5uky 09 0 Lol a3 33lib 093 (s l3abms (SLdwd iy dlxo Yo7

ol anol> Slssl usgl )8 1) 6,65

OLL B ol jloler Glygl o)ys 50 0ol b dy lacs )i

(FF o VFo) e alll VP
osiladl sdiibis oat Jloc! Lyl 5
yay (AY) ailoads a8 5y ol Gy ,l5L 0 VWAT Jlo 5l o
YEY ) g cad i oloaiindl ol 4 T e Lo
YY¥ OA) Iatls o Sl o Tpaks ooy 090 0
- e 5 5 ale 5 (Kb« Sale (5 Fabanly slaog S 5>
S (GlALL iz g (Fako 09,5
yYY ) el 4288 ke oy d il 4 b atls collab iy
Yy ®) izl alebee GiBgs oyer 3k o
AYY _

e i a3 S Sl

Solol analr ;0 (T (SaiSTy 0950 g degarme 0 mlio g @lio 05,5 Yo K 50 (puiznen

RO R W u_e).m

& luo wlelbl 1Yo,

ot c:.i sy e 7 -
oz | e | A 9> Slgams 5 Slge ol |
14 Sl g DU il
BV \Y I S rolfws g Uik Sl gz g ST pwile Y
\ ol 4 4y clacolles 5 ),
we | v LD el ek clo g 5055 | Y
¥ Slbols)l g )l sl Jasg fom
¥ Seol s g (LA
az [ vy | v & 5 Sal loss e g B ¥
b s sla S gl




Yov UG aaSlo (5 S Ja e Gl b Sga g 2930 24 il a3 e b
&9 _ )

I SR acgere ) @lo o 095 oyles
4 e SB Slgaze plo
) S i) 2l P
) ool e gzl 5l
A bords Slgas
¥ Seally 5 Szl

W | VF g 5 S o b sloos )2 Ol ganin 5 gboosd 0
' Slas
\ Sl guunin
Voo | Sl g add e Galal 5 gl
\ S g b

VWYL 0 \ 29> Slgame SiyslaS g ol 2
) GRS SUgame
\ ly Sleas 5 cely;

_ ¥ 68 gane oSl ‘
Vel | Y : e ol mlio 4
Voot | AYY | VY Egatmo

'a)U C“‘)“"*’ L o|)o.a> (YN ublio.m 9 6]55)‘> WJLM: GLMA S8 i

o B Juo 7 ad Y-

ol 0 4185 0,00 T3 YV gla oo 5l i 5y Gigly sloand b (905l
AC_EM;, = By + p1WUI; ¢ + BoRE_EM; ; + B3Profit; . + f4ROA; ¢+ +
PsSize; s + Pgloss;y + +PB;Lev;¢_y + BgM_B; ¢4 + BoETR; ¢ +
PioTenure;  + Industy + &;,

N Joe

RE_EM;. = By + p1WUI;+ + B,AC_EM;  + B3Profit;, + B4ROA; . +
PsSize; + Pelev;c—q + B;TA; 1 + PglIntensity; . + foTenure; , +

Industy + €;;

Y Joe

AC_EM;; = By + By WUl + B,OWN; ; — Bs( WUI;; ¥ OWN; ) +
BsRE_EM; ¢ + PsProfit; s + PeROA;  + B;Size;r + fgM_B;t_1 + BoVie—1 +



V&Y Olinne ) 9 by 093 0 ploud (223 53lb 093 (sl sl (GLosd juiy dlxo YOA

B10ETR;+ + Industy + &, AR
RE_EM;, = Bo + 1 WUI;, + By OWN;, — Bs( WUI;, x OWN,) +
[i;ACEMl.'t + BsProfit;; + Pelev;¢—1 + B;TA;+—1 + BgIntensity; , +
BoBig; + BioTenure;; + Industy + ¢;, ¥l
il ) g oled o sy
plBl 5 e Sgw Cu e tRE_EM;; s goqes sl 5 s Sg e tAC_EM; ¢
ool eSlle 2 OWN e (ol (sl oas @) oz Copalsd pas aslis : WU« o8l
iProfit;; (ol <S5 Sl Coalad poe (azli) Lol pie : WU ¥ OWN;
ol tLev; i 1 sl 1L0SS ;oS 5 ol 1Size;; da olls e 1 ROA;; 55,5159
(il SWbe F5e 25 ETR;p ¢l shanl aby ceod tM Bip g tJlo il Jb
sIntensity; ; <l ol gages a8l S i TA; g ¢ oplas goas 550 :Tenure;
ol Industy ¢ wplus ol i Big ¢ sl lol Slloles w1 Vipoq ¢ 0,5 olime

o o )3 Cols

95 G i i YF-Y
s 5 e pWBl 55k 5l vgw oo Giaghy (nl 50 Ogm Loyt il puiie
sy piie Glyied OYAY (Len 5 sga ) ol Glheyud Coles ;0 5 oad dnlxe
5 9720) Fgzr oad Jraai Jao 5l gagad pllal 05 Coppite drslme gz Gl o 38 5L
Ses 5 plyesSed) el oud oslizal oyl kylys bbbl s 4 (0330 T Ken

Sl (G2 g Co i polie laicds Juw cpl sdile L polie .(VYAA

i 1 AREV; +—AREC; PPE;
_A' — = a’o + aq (A_' ) + a, (—;t Lt) + a3 ( Lt) + gi.t A\ JJ.A
iLt—1 it—1 it—1

ol 00l solazw! (Y ’?)V\c‘_g)h'aej.?:q) J..Lc )‘ ‘6’5‘9 g S pdw Lg).zfo)".\."l 6‘)‘- e

it—1

Slalale (Yoo #) golbogmn ;) Jow 10 g Ca pow slaadlse
slo (ABNPROD;; s Jlo 15 i oS5 wolepé o bisl claann s ABNDISEXP;,
PS8 golepé Sldes o gl > :ABNCFOy ot Jls 010 &8 i gole e adgs

5 S e oailedl polie b ol plyp cod i 4y polie cpl £ Jlo




Y24 63U wauSle 5 S a3 il by Sgaw a3 i il aasked e puils

DISEXP; ¢ _ Salesjt—q

A Bo + B1 (Ai ) Bo——— v + & Nt

PROD;;: Salesjt ASalesLt ASalesjt_q

o —.30+ﬁ1( )+ .BZ(A + B3\ —— )+ B —Q )T
it—-1 t—1 it—1

Sit VJJ.A

CFOj: _ 1 Sales;¢ ASaleslt

Y Bo + b1 (A, ) + B ( o + B3 o + &t AJse
it-1 it—-1 it—-1 it-1

(Voo A TS 5 (p58) el oy oolial 105 a8 5l (e Jlake (8L gz Cales o

RM;, = — ABNCFO;, + ABNPROD;, — ABNDISEXP;, A Je

090t b g (Vo )l 2,8 ) @lio 09)5 wlul 2 9w Cupae polie jol> gy )
ol 00 wl;uww.?)s

3l ,iS VY ol e ) (WU ‘S:LP—;«.&ES pas 2l Jiie i
Olpl Glp oals &l polie 51 Lol egh o a5 (VWA (ds)) ogd oo &3l o]l ales
ax o el Vg0 G olen o] Jlade g Sl oS e SO puitie Ol sl oals oolail
3G 4 OV (hg) Conl iy Coshad pae Gliae 4wl 5 SGoE ) 4 el sae
Sl ;53 a4 a3l sl oo solainl Jatuw i plaisds e cpl IO TY) ) Sen 5 o0,
polie solw 1Sl 5l 1 0,5 wlle c Db oo |yl anloan S 4y e oyl aS sl 5|
Sl oo oolawl Jad 2 LL o e ls daleaw

N T35 5 ) ) s 4 72l gy 5 635 CerSle oIS JyosS o
Ol 5 OYAA) o5 5 (ol e 9 (Ve o A) Tladgl g )0, aw (Y21 ™ oS gus
Gl il usiio cpl Gl ool oolainl (ol coSIle lgieds goles ol loplpns oSl s yo
sl VB i o lgen ol polie o) loplems S5 4 (Boi o loplms CoSle i |

’QL}K‘,I g mbo osls Jdo a4 335 5 oS b a8 pb o)luil 1 J oS b o
FoKen 5 KLLS) wijls o] silwoduzn g dgm Cupae Jlesl o g bl «sli
Sopde g Sl H3B el (ol g W)l (6t (owlow apa 555 SES A (izmen (Y TV
S JPE SN R IR L4 I RGOV RV JURCA SRV I G ) i & AU UOWE=) BV A KU I FYCR SRR YW



&Y Olane ) 9 5uky (09 0 losdd (a3 33lib 093 (s l3abus (Sl iy dlxo il

50750 3l o 4 OV (,STle 5 Glams V-V () Sen 5 )3l50) &S50 slaalls
Sl Sladios 15918 gm asl 0 JyuS it ol (VoY) ol 5 o5 5 (Y4YY) ol Sen
4 ams (asuid 093 Hlaissee a> UL L Simb 1) g de (lpae &5 Slej cesles S
SopSl o Jos (ol S (oo ST ) Sgu (giluaineS 9 9w (siluaiinn SlogSl i 5
P oSe 5 UlsdlS) (35,1 GalEl wnldle (Gl «gmay slaols B xJie o)l ady; ilise
b ol ol paiite cpl ool oo J5uS jite ol (V2 YY) o, e o LlgdlS olisl 5 (Yo VY
o 2118 033U (Y- VY (5o o LlglS) Jlo slasal S1lo 5 paniis Sl 51 L S
30 Copde &5 aes oo lid g Cunl ESH8 S e o Sles ioniw ¢l el o el
Al (VN TS 5 Jg92) canl 03g LS lies a2 4S9 95 (sl baalls 51 oolazul
e 4 (V) (S 5 J992) &S558 Sl (xSShe 4 (@l dgm S b
2 56 b b el il glasl Jbo pyal ol sas S (V1) Tl Ses 5 S
Jhel 5 0T o)) Ken 5 cowdlp) lpoe Gldbowsd olo)lis, 5 Jbo oLl
A5b L3S 31 Sgw Copie p ailgi oo (VYA dgy 0ol5 w5 £4810) Olpae p i o)l
5 Kb YY) (T g weS) eS8 slaglls JS 5 boas IS cand b ol plp Jbo a0l
Ol g o5 3l o 4 OFAF (L) Sen 5 (5,8 VYA (6 ST e 5 Jlasg V10 ()] Kan
Slosl 30 gugxs pWBI S .ol oot J S gt ol (Fo1) o)) Kes 3 KL g (Y2 YY)
g plll ol gl Sl Wil o oS 8 Jb Jlo slaml jo o a1 S lree i Jlw
(YoV0) Sl g e 5l gpm 4 (VWAR (i V10 T Sil5 5 o) )50 0439 4 (5, L5
9505 2 5 5 GBI T ) Blpe el o S8 eiie ) OYAD) (i
Oolewsil slaaze I B 39l ooyl g Cu e Sl Copae p LES paaie 5 Sl
ColSen g ule) Beios bl (VAT Sen 5 ula) WS (5, S5l masiie 59y
5 SUTenile (Jlgal 4 LSS slass G 5l e ol (VoYY Vol Kan 5 Bla) 4 (Y-1A
Cuopde g Sy e g Bl oo s 4 (Oggie ol sla ol LAl : ol Ghagh ;9) i
(YoVY oo Sa 5 Bla) 5 (YA (oo 5 old) Guios 5l (gm0 ol 08,50 ogw
Dy o pe e SrorSl 1 (S iglpl b Fie E il oad SRS st
o2l VYA e 9 (Voo ¥) Pl ol 5 (VP () ol SLL zalS cg

Bloe S 4 (V) alayly 5y sl oals J S e 105 00l o yuiie




Y7\ GG wuSlle 5 S Ja 3 it b S gy 3 il = If_m)“i_‘

t o 0l eS sl ol
ETR;, = : Nl
' £l o0 eS8 Sl ) LS o '

Ca e Sly it 055l UL wdy slaces b b s i e (glosl Wiy Cus s

L oLl el g aams il 353 (Jlo o Shos 1 s cslhe pgad (@b cnl 516 %50 ogm
Sl aiie cal (VYT P e 5 055 ass abul o], Jbe el 5 05,5 i
i 00 428,55 50 alileo a3 5T alol ) ol s il B5,) S b
4 OV an 5 )58 ¥ TV (ol 5 025 ploww lxlo Gsi> (5,80 (55 an ik o
20k Sl oad S pite ol (VoY) ol 5 8 5 (VYY) oen 5 55050 5l so5m
Lt 5 o5 S 5 ool S eS8 2 a8 sl 58l (slas,95 ol
e ol (VR STl g Jlls ) QWSS oo Copde |y Sgw () liaigd St Coimd
S0 sho Jlade wDyge o] e 0 ) jlads ool sla e lp aS cal il O jg0n
ol 0ol S pxie ol (VYY) 1 g oS 51 gm0 (VoYY ()] 5 025) Gl o0y a8 )5
e o5l (JoSe abaly J5S Sz (VoY) ol 5 o Geiod 5l sgym 4 09w Sy pioke
il Ghogly Jiue it plyieds Ll 51 (S a5 Sloj (oadly 5 (gagas Sgm Zo e (sl i
il Bl o ples g5 s plwns 83101 0gd oo jslate Jow jo (JyuS pite (lsieas (6,500
ol 0288 T Sen g Gl ) 0Bl JISS 5T 250 S 1 Wl o e ple oS
(Voo ¥ e g 5le 7YY (o 5 08) sl o a8 )5 (a0 (5l Ojp0dy yritio
OhSer 5 siled) cul Sho hle 5 ) (epber plejle) Syp Slansie sl o ke
ol oals JuS e ! (Vo) LKe2 5 5pbe 5 (VoY) o] 5 05 5l Gom 4 (VYA
Sl3glye slml oo Wlgi oo S8 0S4 )3 e ples Sae Slsb jghax 1w plus Gouai 890
bl 5 OF8e L en 5 o0,5) S)sToe wal8 1) g Ca e el 5 955 ke b ailiwgs
el oad J7US s 890 (VWA0) ol )lSen 5 sled 5 (V20 T) (e 5 5ple g3
ol Ul (Faip505 lime Sy plas alolas Ul o 1l Il (40L) llaloo or
5 03,5 G5 plaes Ceosd I el JUIS Sy plsioas | ples UL (Fipbaki ke o
S rgsy bl 5 VFAF (San 5 paie len) )38 oo 5T 093 Sgus Cu e Glies
ol oolaiwl e oyl ormb o 51 ol gt o el sad JpuS e ol (Y0VY)
AERR sa;O‘)&o.b 5 Bo) Jbo oyl sla e cul ool las Slool el S8 a4 p50 el



V&Y plino )y 9 uals (93 0 lash (023 53Ub 0,593 (sl dalws (Sl d juiy dlxo Y7y

OF-Y (g ol VY (Gl ez (V219 (g, 5 Sb) Sllalro o> (V- V) “WL')‘)S

‘H

e B legh slaJas
3 0)lse ae¥ el ;0 (VFY) olojoeme wlul 55 (VY ( Gloaemme) aisd Ol Jas
el 00 sl (Jlo glaml) aady Jlo SO L e o

Gl yie Glgea wls le sla e aSljl oS Ly

o saaisl F

095 Hlol Judxs N-F
SIVAD) JLo VA (b ) oads plonil (oaBly 5 (s g Co e (ke Yo IS b
Do Zupde ke 5090 S 0 el 00gs /Y 9 VY Cli g a4 Bus asel> 0 (VF)
CuSdle e pSiles el (HBlg D9 Zu pie 4 Olnl (ouye locS HA Lo Silo (A3l
Sl Jtsbe jo JiS ke e slaolys oLy ot ke faoge cpl el LV S0 golys
aS ol ! 51 S CIOA) Jle lail Jb p ol . Skee .ol ol pl alo s S50 50 S 5
A (gt Az g plpw 4 ol oy Hlisl 4 0 alojw [LSL o axel> slaeS Ll
)5.10 d.) o 0)9,0 Lgl.(bus).w )O 4\5 w‘ U‘)‘ JiJLu (f/f\‘) L)&J)JLMO 6MJ 0)50 u.\.iJL.A
G 0,90 'y iyt A (sal 0,90 Jlw B - F o qTajp ol plus lawgin
JLQ)J dMl}- g.i.: )l d‘;?u‘ u‘)m ‘515} w).o ] ‘s.u))LmJ- uLo)L.» LY .‘a}:).a (0)50 YY)
ol 558l Dl (Senly) St b (02) i) Ky 3 atrsil (ATAY il 5b) o
sl Sllolee ez "l glosl o py0l" " soly eIl e’ lo puaie a5 il
5 el 5Kl 51 s oyl sleesls 51 i polie wittus b (Ssx sl a5 Jlo
ATV (Slheb) cnl 1Sl 5l yiiin 58 dils g ails 5l yitin dmele ae Ll i ) jo &g
eSile 51 ieS LT slaools 51 (g iy polie witnd Cute Sgz glyls &S lapiie plu o
cops YAV (Jlsb) sl sl iy 50 il g aileo 3l ity S0k uizmen g Sl
Sish) wm3se i oy i @ o |y xSl Sl dnely SuSTy e FantS
4>l 0 bosls Sausly, jals 5 pin Sois SVl 535,50 Sawds oo (WWAY
P pesh s yaie sled VYAV ¢ Jlisb) cunl Jlop mieh 4 Cond (oKl 4 SGo 35
shanl Slleles gz " Ml slol Jbe pyal " lnl Sle Coabd pae el ola e



Yoy

63U uSle 5 S Ja 35 ks by S a3 3 il aasdad e puils

Cosline Gl 4l aiiea ¥ 5l 555 SasS co o sl "6l Sk S5e &5 5" e

GRS g p e Nl 8 093 dasly (S0l jeme Jo fiien Ragh la e ST 4S

pac pa3ls " 5" Jle sl ad) Caop " sle pite 4 Cel by pe i 4 (S0t (oo
Mol Sl Skl

‘;OS‘SLQ)M W’J’ )LOT Ry B)lg-i

<8l il
Slasliv | (Sawss | Mo » eS| i | sl | SLo b 5o
P
vVas AIYA Y/eA SNY ol I8N .19 <IN
EM
S Co pwde
LARYRN BN SR IR VA B VAR o/ AN VAR S8 B 9““"’9'
u>-'3‘5
Y48 VYO <I\A Y <JFN <IVA Y| Sl cuakd
ol
oSl oyl
YIAD AR VAT -IY$ <[AA - IYA - 154 o
s
Y48 oY VYA “IYY -/ VoA S\ E <Y 3105w
vyas \ER NE) NF -y - 1Y <Y N0 | ol eosb
vVas \VAYs NG VPO [ Ve/AY | YARR [ YAY | VENY | a8 s ol
Yyas YY/+ YIEY [+ 0 ol o[y [+ [oof | 6l ol
L o,
vVas YIVY | —\Y | oA SN /e A <164 N Sees
Jl slazl
IARE Ye/eq | Y/IYA OINO | =YY | YEAY | YIYY | YIAR
Jl slazl
Pl Js
Y140 YI¥Y /oY AL W Y o v <IAQ [~y [0 | sl gagss
Ju
) Y PP
vV4. Y8 —IYY VS0 | YNV | YVEY | AYNE | AYNE e

JL.u Lgb.i..\‘




V&Y Ol 9 uals (093 0 losd (a3 53lib 0,93 (sl alw (GLdnd puiiy alxo Y7é

Syl
b
Yiag YA LAs o[+ A . A% AR AR s
&3l Sl
6.&43 0)50
YVAY 217 ¥ V/AQ £\ \ Yy Y fiva

u.u)JLm? s\))‘}A )‘ VARS Sgd> 0L e or (us).w - JL....') Sy90 Yyar )‘ cfo)li.; ‘j.sUa.a

i 030,L 5 S 15 0)lge 51 TA dg0 g Cawl 03gs ' o plus ol LSl

UL’) uu)gl..o c)'l.)Jl L(bJ.M
AIYY Y\/P¥ Slol B ae
Y145 Y190 Sloalise

wlus yé og.oﬂ Y-¥
) ($15) rozman (52 5 ol (ingl 0305 bl S 5l e g o psie (cy 5l
3,50 a5 (VIF) (s 5 (OYAY (L) Sen 5 oo ) bjesite (S 50 92ly ada; 0525 Jdo
0 6,5 L gl aims o lis |y laars 3 gesl s Fo)l 5 00,5 wilaid 5 1,3 anbs
Coxbad pae Cude g jloline S 092y Sl i 4 Sl Cumbd pas a3l e (g0
sl mhw )3 a0 lear il 10 gl mhaw j3 (8ly 5 G35 Sgw upde p S
5 G S Lo e o Sl Soabd pae a3l (Wl axly e sl (140 Jlaxla) 70
S0 a3 (5, lolie pae aSLTl pizen b o Ll LAY 50 Sga ol 5 Ay 2Bl
woljlas V-V ( Hlo o) cunl Show o (SoisS Loss i 09>g pae gloe @
Cupalsd pac 1 0 golyg Sl JAD s o o Fo 5 sloatily Lol cplply (VF4)
sloadh [9) (opo e )blae Lol o)l o Shaw Sl G Sgw Capse Sk
Copde p Sz Sonbd poe als Sl ol cuSle (6, aed B 952 Sk o(F e




Y70 63U uSle 5 S Ja a5 ks by S a3 i il wasdad e puils

| < YE] O sl la) 5 akal, biie culys o aSbuTyl g ol adly Sgus
JUCI TR TPTIUUMP I PERCHR (| PTG JPICERRR [CORU KVIPYCINN B J JUN RYL o f AU GRL L L)
Jis pite g)loline (izmen 29d(o (Bly 35 Cupie p (Sl Suabd pae aSla
2 osle) ol ceSIle by zokaw 5l s Rhows Sl g2y Silo (Sl Celad poe a3 LE)
(shs oolos 1) ools CauSIle (lime (il b ol sV F+ ) ol las) ol (UL zsbans

D9 g0 hpmdi ¢ g28ly g Ly ey Sl Coxhd pas (a3l cuie 30

SRR £99 9 Jol sams B (15031 (5l p (Faww iS5 Joo 8,591y gl B0,

t oLl ol Lo pie =Y Jow t oLl ol po e yiito =V Jow

V/va INYY ol sue Y/ SARAL S T <ol vae

Y/ 0 VY Y s F Y/A NN £

Sl Sl Sz ol

S Rk Sga o Rk
Y/AA st

SsS sl

YITA

Van e & )3logm SIVE IOV s 591090

oY N0 bl s o33 SEAY | e 0fPss | bl ool

-+JaY —ofe ¥ oS 55 ojll Y —efeeY oS 25 ol

! e ool
\IY R sl o o2

0,99

AR

5 ol laso!  Jlo o 2]
-Y/#Y B RAAE T SN Y/af ALY sl e e

0,99 Lg‘d.u‘

-IfV - [fYY S Ol - IPY —efee

Sal 0,90
<IYY of+ Al

2 Gl e AL —efenn




\i24

t oLl ol Lo pite =Y Joe t oLl ol po Lo purito =V Joo
</YY¥Q Oy o DAVS et g o
V</YA F o)L{l ARVAYS F a)LJ
YYAY Sloalic sloss Y\V# Slasliv slass

B3 ok 9 paw SBAnS 18 (y503T (Gl (e, s oo 859l p gl Fo K

t o Ll ol po o yiio - Joe t oLl ol po o o -V Jow
A ofeeY ol sae fIfY 1NV e ol vue
Y/ ) ST e[V ’ )

Sz sk S okl
Y/ RN Z - 6ol Sl SAIAA [+ woly oSl
-Y/va eARRY T # Sl Coalad \/aY ARNALS # Sl Coskd
ol el @l oSl
g UQ‘)JAA S o e
\lat YITA J+a¥x T
] Hls
Y/ A YY) s I Y[V I8 s & 5315gms
sl Jbe o0l
-4 <[y -#10A b ol o3l
0)50
e pllsl
-Y/aY —e oA s SVIYY PN S 1 o3l
0,99 L.SLL""
Y VYD 2 e R e ’
0,99 d‘é.u‘
Slloleo poe>
SVYD —ofeYY ol o3l AIY4 ofee
0,99 6‘&:..1‘
VIYY [++Y Sal 0,90 Al - IVPPnn | SLIb She F




Yey

63U uSle 5 S Ja 35 ks by S a3 i il aasded e uils

t oLl

o

Lo yaicie —F Joke

t oLl

o

o xio -V oo

a5 g

30 Gl i

ab s

30 (Gl e

<IYYAA

</YYYA

/MY

F o]

YIAA

F oLl

YYYA

Slosline sloss

Yiva

Slaalive sloss

Wuo,0 0 liebsl mlaw )0 (5 loline ** s )0 A liabsl a0 (g loliae™**
Qo Ve plibsl e (o (5 lobas *

oSS ‘SUbdg.o)‘i ¥-v
&-54053 )LOT ‘SMJ)).! .‘—‘“—f
S VS5 gl o jsbilan tagy slodiil cusi 5 bl Ll b e

el sl 10 (395 et Slaiges 90 xSl dwolie yge3l (6 bline waxgl (el ool
Copde Sbe GETIY) o1 QUL zolaw & s (Jgl 1Y4) Gl onlad pae jasls
b Gehio 5o oy bl slaadly (ulul Gren p wlioe GBIl (Aly 5 G e
el blazal el slaazsl

oy )LoT ol 2 Yg Yol pyY Vo,

ives

pae (asls ol ol
(o) e opnbsd

JARDIVEPEJOWA:

(5]

+¥/AF

ARYAAN

VOZ/20

ke a0

G S90S e

+YINO

VIV

YY/IAS

ke a0

t5*‘§|5 Oguw S pde




V&Y pliano )y 9 uals (93 0 lash (a3 33Ub 0,593 (sl dalws (Sl ad juiy dlxo Y7ZA

rBolai Wl Jl oI 51.Y-Y-F

5 Bolas SR S, jlesliinl (b Glog L) (gl S jiie £53 a4z 5l
KRN Qyo)'T Sz (Bolar SIS Sl dbiuly e 0 ((VFAY (ol o) cenl sl
Sl 0,559, 90 ol Glghd alas A o)l bl Gub sl onls 48,5 040 iogh slo o
5 005 (Bolal (hagh glaaidl a5 ol (nl Kby (Bolay Il g (Gt o) ol
ol &8 Sl 03l (Lt 525 (ST lp i (o2 ez bl sl 9515 58] £5 4y s
250085 il 5 (s)loline mhaw g Cuelle Hai i g pa 4 SGop ite ke [l 510 S, 99
ansls Sglds (gl kel Glo Joo) Cumio mhaw )3 Sl G130 805, L 0)lge (S0 50 oS
¥V Jae - (ylobre a8B) 7 ol 4y (g loline ralS flaws 51 o ie ) Jae 13l el O jle oS
Colle poss I olhls 8550 e (g lobne W3L8) 79+ ol 4 (g loloe ol /o 3 o ye
My Cumyp i ¥ oo = A0 sl 4 (s foline il 5 510 seiie ssbie 4 Caste ]
w6 )oline LialS fooly CouSlle peite F Jos — ke 4 ke ) Caslle yeis /Lo (gl
(5 lolixe 23LB) 7+ 0l

ol Wl 10,509, 9 o pdaw o Cull Ol JF1 008 0,50 g5 g B duus Lo :A 0,

&b mlaw () Cwalle (o, @) o o s
e

o3 o3 X o3 X e ol
5 5 5 5 5 b gl £ Joe
R euls ool ol R

pu.:.laﬁ pos
07 97 + + VAT INA% - \

Sk

Sk

a47. a97. + + ARV \YIY

Coabd pue
9.7 8.7 . . VYO WO # ler v
ol oSl

Coelad poe
Q-7 07 - - ARAA Yv/a # Sl ¥
ol oSl




Y#4 GG uSTle (553U o s s by Sgas g 333% 33 U slad e sl

G5 Al g Sy D

G5 Az V-0
2955 WS o0 )13 e slacuakd pue (2 5o Latls a5 seligs (slasladl
(S SeeSl S S lyedr eoled QB B (eizmen el (Sl el cnlie (5351
s by 4 B 3g s0oys Solo el olite (eed S e Wl 1) coten 2
oles coSlle (SouS hows 8 L (Hly 5 ) Spm Cupde p Sl Sualad pue
5) el oad 9l F g ¥ ) 8led Slus sl 4o d b sl pols iagh ol
F 0, 0 Sipgh sboaisl a5 jabylen sl ouls o) g ¥ led ans )8 Ll (el oaiis
Co o 4 Cond 28l Sg o o 31 Slpl sloeS i lpae o IS sbay sl osls ylid
Olis B o) o idgh boamil a5 sblad Cisrad SiS oo (6 i ooliiul (sgal Sgus
ol 25 ssbo 5 e (slaigalsd pas (53l 45 Sler Copnl pae (L5 el ool
Sute 1 28ly 5 g plI (e Sgus e (VoYY (o an g o) cosl goladl
ez ol o (3L 355 5 505 5ol S Y 0,155 (sloatily 3ol cpeizman )0
2 S Sanbd pas (a3l IS p ol cosIle Lol ojls e ST (oaBly S e o
slooySil Bliise togh 6 Sl wazgl tal ags ST Gags s Ly pas
S ey o Sl g.,\...’.bs pas Ll o Slpl lpoe lawg sgw o pae Jles! gl 1) g0l
5 I5oelle) o S RENT Spmte Sz 5> Gl 31 aslzicoe o3l el s, b (il
5 OF) (o Len 5 aga o YAV ¢ Sliae, 5 00lj ) 35 Sllugs Gzals (VFAA oo Kan
5 ) Surde 5 b leand GlexS g GRS 5 ollsplen (ST SIS rals
5 Sieell) o slagsie cily 5 AT liSan 5 Jsdjsplle 1Y) (3l o5
Yo g, 5 SV NF (Sly 5 eil) ploes 3] Consd 4 Sl 5 (VTAA oo Son
Olpoe z ool 5 GPB lojlad als (pl poglle 0,50 cais (VF ) () Sen 5 s s
il sl GBS 15 5 sge e Jlosl 6l (6,505 05551 Wilgi oo 325 (V- ¥V (3] 5 0uS)
S s by (Sl Calsd pue lulyd e ol oSl o5 ST Grizeasn
5 ocwlle b g aims oS 1) sle> Mhe pae 5l ool Sanlad gleanja o500 Sl I8
Slelll (VWAY o 5en 5 65 ol YAl 5 5,l50) Slellbl o)l poe pals

)l g_i....:) R_AJ]JM 6‘).: Q‘J’M oj,»..i:‘ Lo [EUOWRFR O¥- ) JLQ..\.)‘ Q‘)bfl'é(“’ }’LM’ a4 ‘) T



V&Y plino s 9 ualy (093 0 Lol (a3 33l 093 (sl abwa (Gl iy alxo Yv-

sl ol Gl Ll ogd Gl Slal slacS 10 5o (K8l Wl () 9w Cupae B)b
2 (e S Ca e Sodle Jo 4 Wlg oo gadge Gl il 0udd ASE (ST S Cu e
Dpdyse Dyge HBly ol Gk Sl ly g o pas ST ALL (Aly 5 e pl8I
5 J5S sl WL ((ITAY ol en 5 6)158) (pwplas &eS sr SU)) Lawgs
Pl Gl cms (e 9z s el Gayb 5l de Copoe Lol ogdioe T ol
9 m5) S9bee wiS ey (luplus s olayil Gz SU bueg i Jlo slos e
OYN ( bae g )b VY (]

gz 5 Olasly ((V412) 5, 5 Kb Glaiaghy mbs b bwles (agh cnl mbs
598 (VoY) Glydge 5 (SS0y5m (V0 VY) (LSen 5 (ule oV2 1Y) ohSen 5 155 (V- V)
5 o3y, (VAT LKoo 5 gollas (Y- YY) Jlowus 5 lagls (Y- TY) o ,Kea
OHen g e s «(VF0 ) e g I3 (VYAA) ) Ken 5 Jedioplle (YY) glas,
VYY) 5l g o5 g (VoV)) bgil g o laimgy bt b fuimen cwl (VF))
Copxad pae So0 sloasls ) 5550 lajiagh 4l 4z ST cul S5 4 3l el &l
Ay bB Ll gl ol dlie b et Slool G Lol il oogad oolawl WUI 5l 2
slo sasls 2STL S12il sgm sl ol gl pols L asls o WUT STyl el
obbs! 5l WUIL  (EPU) goladl slo canliw cosdad soe als Uie el jls coshad pac
(OS5 (oo)S VTN ol 5 0u8) WS oo 8 2B o 1a)giS 53 (5 spearial,
3 ool Jolse 589 5l 50 2 WUL 5 (PU) (cwlows Zipalad poe (a3 ls (rizren (VF )
WUIL @gls ol b VYY) S g ol Y21 1y, 5 L) Wpdae b by ygas
sl Lelse plos 51 golazdl 5 sl US (ol i s oglle a1 2 5 dilrdan ol casls
slaiss g 2l g O Sl (o S «Six g8 g ojle Jie 15 d0n sl s )le
Col 4 iy a5l il anils b yeaS solaidl sl Sgile ;o ol b & ol 5 5 s
YY) g yunl)

u.v.bg).: 6waa3m 9 LQQLW Y-0
s hae Lulh 4 o)lgen a5 09l o Slpiinn IS Gl w5 ol Sl ol plus




v\ 63U wauSle 5 S a3 Qi by Sgaw a pade i il aashad e puils

S 5 S 4 el jsb 4y [howahd pae Jaloe 3529 (e Sl 5l Jbo sl 90
S das S aes (orb Ll « iz i )sper iy, Sl wile golatdl 5 pulw
b Lelse ol el b STz sanle drg Mallpm 5 lilaie wlos 5 oolls
3 Hly ogw Copde UL ke ezl Grizres Wb Glpde Spw Copde p (cendtuns
drog Oloples & glpl golatl b o Suabd pae Jolse (Sl 5 (omy slacS 2
B o Wlgee Joe (nl i elaiBl ) i ax g owples spyaeln 50 35d e
g obsl i gy g e b iy LSl g o paiged (ial3¥l 3380 slagses] el
o il LISl @ Ghghy loassl b Glkail jo cules o opdy Do S las
GlS 285 4 plpl golall Lz jo calad pae Lelse )8 arazgil 95d o0 Slpring
b 0gd oo amogi i 4y (rizxed g dled (g iy 4y Ol pae S8 5o ol ol loples
SRS g S e JHES )0 635 Ghloplew B oy oga 50 (eSS Slilllas
E5 ool p SSE ()bl ansl> w9 Sl 0y90 ialidl b wilgs co Slalllas ol i3l o
Jelos 5 oyt lo Slslas ol o e nsS 55 sl sl Joro diile (g lol (slo g, and coxio
SlcS b Sl og2s Wlgs oo ol gl Slatudguze (nnke Spde D)9 paw
Sloas i3S W yild S ol obol s i o o a5 Slowlyl il sy 9,90
pees Sebl 50 Ll b lacS )l lp i pole gk @S cplple () )5
Jol5 @l pae oo Cosgaome uizmen .l Joe 4 bl Cil> Wb g casls salys
plrl (sl Sl il ol WUL (a3l 25,54 50 (e 5 gl slo L
Szt colls 5 amads Slopzsls olool 1 Capxlad pae gloosls (5eSils 45 sl Lt 0
Awd o5 (5,084 ool jo liglay a5 was o lid S Szl cpl wyls ea L (1Y) S
Cadgions s A5 o (52 BB ol ol pli sails wanlyss @l > HB 23U a8
pie & lgi e gk (nl Saasgame [0 5l adl cad agh mls Bopeess )0 o
Sllle el dls puianie aSlz )5 o)Lil U palad SLIL" g8 Wl ap (o
Sl Sl g (S g dalmiy Jsb 4 Jbo Jlo 93 b So 5l e (Fo Sl (Ses 2SS0
IS S50 5" S pkie dlne sl jslate (e 4 Bl ALE S5 o pse
25 )18 gl 0550 (ST lagiaghy o Wl oo 4T Cesl oud solil " (g3l SLIL" Al

Ledlssl



V&Y Oliuno s 9 ualy (09 0 ploud (a3 33l 0,93 (sl abwa (Gl iy alxo Yvy
1. Ahir et al. 2. Yung and Root
3. Cui et al. 4. Agency theory
5. Signaling theory 6. Information asymmetry theories
7. Behavioral theories 8. Political cost
9.Kim & An 10. Kim & Yasuda
11. Chauhan & Jaiswall 12. Surbakti & Sudaryati
13. Jain et al. 14. Holzer et al.
15. Stein & Wang 16. World Uncertainty Index (WUI)
17. Liu & Gao 18. https://www.policyuncertainty.com
19. Hites Ahir 20. Nicholas Bloom
21. Davide Furceri 22. Economist Intelligence Unit (EIU)
23. Uncertainty, Uncertain, Uncertainties  24. Healy & Wahlen
25. Economic Policy Uncertainty (EPU)  26. Policy Uncertainty (PU)
27. Financial Uncertainty (FU) 28. Goncalves et al.
29. Lemma et al. 30. Unbalanced Panel
31. Petersen 32. Whited
33. Dechow et al. 34. Roychowdhury
35. Cohen at el. 36. Panel
37.Lin & Fu 38. Tsouknidis
39. Siregar & Utama 40. Githaiga et al.
41. Kalbuana et al. 42. Jewell & Mankin
43. Yang et al. 44. Ali & Zhang
45. Labor intensity 46. Hass et al.
47. Haga et al. 48. Phillips et al.
49. Jategaonkar et al. 50. Prospect Theory
51. Mental Accounting Theory 52. Burgstahler & Dichev
53. Francis et al. 54. Myers et al.
55. Fang 56. Datta et al.
57. Tran
&Lw
)b .

VY M el 5 o sl sloingss dqm S pie glgl b b ool
https://sanad.iau.ir/journal/faar/Article/5254107?1id=525410 AY

sl Slaabll LLE | (VF- ) oasle o Sl pme ol 5 Lily ool sapelioms S5

“A) (V)P plopu g dewgr IS L ac a5 > i 5 0SB b dge Cu e b ol




Yy X FEREINY DY UVTL Y PV -] FRCYPPREIVE VR USSP | FEQEIVET L PR a5

.https://jdc.uk.ac.ir/?_action=article&au=37346& au .Y\

POV L RRVIK SUPSUC SURSIIO IR 3 0 R [SC RS I PO UCSp SN AR IS A TE]
AYY-VER (P )P Mo Co o i aylo s 5L Jyoss
. https://doi.org/10.48308/jfmp.2024.104508

.http://danesh.dmk.ir/article-1-1874-fa.html A «-VY (V1) 1A ol
Slieiz s ler Gl yg )3 ood A pdy S 20 ) Gasled g Sy poe
A—Y’ ‘(Of) ) ,“J’“")JL’“}ﬂ ‘5‘)@.:[%}

https://www.iaaaar.com/article 156641.html

3l (B 9 (2285 Slagiegn ((VTAY) ol o ires 5 S0 (200 3 (ot s
RV R JUN IS NV e

i BT 5 Faissai J1LOYAF) L sold o cuwad) 5 Comm cind > (S0 pddia ;g
Gz 03 odd abpdy SlacS ph )3 sl pll Sl 2 g Zupde 5 ploew Cod
Y08 () o o )l (slojiagsy 4 i 5 ke 3l

https://far.ui.ac.ir/article_20608.html

o5 e e o so Ll s 4y (VYAD) .l zg, o Sl sls Laia, o Lo, o Sl
ol

bgio Ky 5 oolatsl Coles Coeli pue 0 (oy5r0 5 alllas (VF+Y) Lond o S o

https://civilica.com/doc/1768703

https://dor.isc.ac/dor/20.1001.1.26458020.1387.15.3.7.9

Co e p S5 pd 3,5ae b Cond Gl plgas locals] pde b (VYA . olie s o S
SN s i ST L e ol sl ey 0t 4y (slocS b o Sge
008l s fulus wd )l owlid IS asl bL soly oo 5 ol po (stai 0,90



V&Y plino s 9 ualy (093 0 Lol (a3 33l 0,93 (sl sl (Gl iy alxo Yveé

Olyaisle ol&iils (g, lol 5 (golazdl pgle

Shoss pxie Glyls sl ansd ee3l g gl Sl (5,5 Jaol L(VF0Y)) Lo, wol) lax
s (93,8 olKils gt

e liebl pas sasS bows S1LOVYWAY) Lgolo o degy JT 5 (soue o 0pe 1 Iy cgoldlas
oplor 5 o )bl sloiagy  Sllbl ()i pas g 50 o e (o alall) »
https://sanad.iau.ir/Journal/faar/Article/1073692/FullText .bO\-#8 (Y&)V

Aoy Ol ylazsl : ) s .6 llus
VRDF oo ol 4y Slar Sgpabed pae (23 ls (Ll (1TA9) Lol o,
https://ijfa.ir/?7p=6840 .Y -

033l 5 Sgw Co paw s e liebl pae ((VYAY) olg> ( Slas, ¢ Lo jaesedin 0l s
YV G ppks s plam 5 coyltlar Liils (e Ul 00iiS yow i) plg
https://www.jmaak.ir/article _12516.html .\ Y\-\ Y'Y

pag 3l gy OTAA) Lo yde w0l 22 5 domas s 1,5 Al (2o 1Sl o Il
oL Hly dgm Cupde g o plll (e Sgw Copoe p olatl Ll
A0-NNO (¥ ke ol 5 5 lls

https://www.jmaak.ir/article _14299.html

oSl 55T cmyp OTAA) aabls o 2o olgm 5 soUg2 g ¢ il £obslS (ol ot
o Cod (ST bgin Sy b SaeolisS slo (ad Sy G dlall, ol
X ONYYA DN s fles slo iy

.https://dor.isc.ac/dor/20.1001.1.20089988.1398.11.1.7.7
olazsl 6Lb A.H...a) M)“SMJL.MJ)K U}A)] QL"U"B“) o)aj JLQ..}‘ 9 )Lo] (\Y‘q\/) P e s@‘)}l@

(WIS oG 0l sladlaie 5 6 0t S Ael 2 e Il (u o
5 ool GLSalo s daly wyy OTAD) loldiciar (gl 5 aa syl
slosiags Olyd ke Gligl Goygr 5o 0ad adpdy S 10 plew 035l g pdyoluys
NOANYY «(F)F e S s luls
.https://dor.isc.ac/dor/20.1001.1.23223405.1389.2.4.9.7
Sgur S e 5 35T Gai (lapl 2 G Alaly (qusyp (VTRY) iz (ode g (5,50




Yvd 63U wauSle 5 S 33 i3 by Sgaw a pade 1 il waasdad e pusls

o ol Bhel eyg 0 eadaipdy laeS s (Bly slecudls 5k
YA-2Y ()19 o ol 5 g bl glo o)
.https://doi.org/10.22059/accterev.2020.73222
@S S Sy Sl (s VAT Guamo 063, ELS (g Slgz (goomme tiypmr (5,158
ST oMo syl i lelllas . aBly o3 53,1 5| Sgus e 5y (o ptboa
https://doi.org/10.22054/qjma.2015.1679 AY--\of
5 olamdl Sl Caalad pae G alaly oy OVFHT) o w5y g Losde ol
om0 odd A pdy lbeS e olelbl sladl cuaS 5 aST b plew (Shgbais

YRV M bl 5 S 0 oy (tan s100g, 0I5 Sk Gl
https://majournal.ir/index.php/ma/article/view/2658 .YYaA

https://www.noormags.ir/view/fa/articlepage/859331
u,u).sLm} 6..\..44 0590 (= d.la.ul) R (\\”‘\~) )...a‘ (G g d.uo—‘ cuL.....B‘)..b ‘L@J.Au.c ‘(59)5

FO-AY (D) gyl il 9 Zo psa g

.https://dor.isc.ac/dor/20.1001.1.20088914.1390.2.4.4.1

YVV-YOY (DIF o files slocsyig US ogmse 5 0b azg cilyS L
https://doi.org/10.22099/jaa.2023.46531.2297

(s oSl el 69,50g; s b 5o gl gy (VT T) ]38 oLl e

Wb, sl s wew Copae (VW) | shassew dgo ooljius 5 e (950
e R sl 5 o (ol (slosiassy o (Saileys 5 55 p3ilSe
https://sanad.iau.ir/journal/faar/Article/680055?id=680055 .Y

il Candy GBI FN) Sy dedoi g Lol 09,8 ¢ salliol lalllas 5 anwgs < img3y 3 50
Sl 3l s o9 Glesle 10l 5 lop

95 OVAY) Clige ootz 9 (hladn S (S g Lo palle (005 5 ol (Gl e
s oS3 a5 (Y Al (g vl

wsolatsl ool ole dolials o)) ) sladl slagy) o St o Eolas (1139) sls « e
https://es.tesrc.ac.ir/article 242782.html .YVY-¥- .(\Y)A




&Y Olane ) 9 5uky 09 0 Lol a3 33lib 093 (s l3abms (SLdwd iy dlxo Yvé#

CoteS e by cwyn (OF) a0 S o0ljla g el (sl fese sles
Sldizi .l 5ol Glygl Geygr p0 eal b pdy Gl Ll dsw Lo pde g (g plus
A AIGY) V‘u.wjg[w}j ‘5)@[%}

https://www.iaaaar.com/article 104758.html

e el (e glaas (2l OYAN) Lo sle «a3l e 5 @l (29,90 il cpl o9
A=Y (AP o e gajjga@f.ow Co e i gly

https://sanad.iau.ir/fa/Article/786222?FullText=FullText

Copde o pdecand glacl Jbo juils 136 cw) n (VWAA) pledl (65T e 5 dammo ¢ gilamg
AVNAY (V)T oo il pr (sloing s g ools

https://doi.org/10.22051/jera.2018.19247.1951

‘gw.:.lfﬂ <

Aflatoni, A., Khateiry, M., & Ivani, F. (2023). The impact of the COVID-19
pandemic on the speed of capital structure adjustment. Journal of
Financial Management Perspectives, 13(44), 127-149.
https://doi.org/10.48308/jfmp.2024.104508. (In Persian)

Ahir, H., Bloom, N., & Furceri, D. (2022). The world uncertainty index (No.
w29763). National Bureau of Economic Research.
http://www.nber.org/papers/w29763.

Ahir, H., Bloom, N., & Furceri, D. (2018). The world uncertainty index
(October 29, 2018). Available at SSRN 3275033.
http://doi.org/10.2139/ssrn.3275033.

Akhgar, M., Sajadi, Z., & Hajimirzaei, M. (2021). The relationship between
economic policy uncertainty and earnings management with emphasis on
the role of corporate life cycles. Development & Capital, 6(2), 71-91.
.https://jde.uk.ac.ir/?_action=article&au=37346& au. (In Persian)

Ali, A., & Zhang, W. (2015). CEO tenure and earnings management. Journal of
Accounting & Economics, 59(1), 60-79.
https://doi.org/10.1016/j.jacceco.2014.11.004.

Baharmoghadam, M., Hosseini-Nasab, H., & Raeisi, H. (2015). The effect of
liquidity on stock price informativeness and accrual-based earnings
management in companies listed on the Tehran Stock Exchange. Journal of
Financial Accounting Research, 7(4), 39-56.
https://far.ui.ac.ir/article_20608.html. (In Persian)

Banimahd, B., Arabi, M., & Hassanpour, S. (2018). Empirical research and




yYvy 63U uSle 5 S a3 ik by Sgaw S pade 2 il waasded e puils

methodology in accounting. Tehran: Termeh. (In Persian)

Banimahd, B., Royaei, R., & Moshtagh Kahnamoi, M. (2022). Economic
uncertainty and earnings management: Evidence from companies listed on
the Tehran Stock Exchange. Accounting & Auditing Research, 14(54), 5-
20. https://www.iaaaar.com/article_156641.html. (In Persian)

Burgstahler, D., & Dichev, 1. (1997). Earnings management to avoid earnings
decreases and losses. Journal of Accounting & Economics, 24(1), 99-126.
https://doi.org/10.1016/S0165-4101(97)00017-7.

Chamberiani, S. (2023). 4 study and review of economic policy uncertainty and
stock price crash risk. 18th International Conference on Management,
Economics, and Development. https://civilica.com/doc/1768703. (In
Persian)

Chauhan, Y., & Jaiswall, M. (2023). Economic policy uncertainty and incentive
to smooth earnings. International Review of Economics & Finance, 85, 93-
106. https://doi.org/10.1016/].iref.2023.01.014.

Chauhan, Y., & Jaiswall, M. (2020). Economic policy uncertainty and incentive
to smooth earnings: evidence from India. Working Paper (Stern School of
Business, New York University).
https://www.stern.nyu.edu/sites/default/files/assets/documents/ChauhanJais
wall%20-EPU%20%26%20Incentive%20t0%20Smooth%20Earnings.pdf.

Cohen, D. A., Dey, A., & Lys, T. Z. (2008). Real and accrual-based earnings
management in the pre-and post-Sarbanes-Oxley periods. The Accounting
Review, 83(3), 757-787. https://doi.org/10.2308/accr.2008.83.3.757.

Cui, X., Yao, S., Fang, Z., & Wang, H. (2021). Economic policy uncertainty
exposure and earnings management: Evidence from China. Accounting &
Finance, 61(3), 3937-3976. https://doi.org/10.1111/acfi.12722.

Datta, S., Doan, T., & Iskandar-Datta, M. (2019). Policy uncertainty and the
maturity structure of corporate debt. Journal of Financial Stability, 44,
100694. https://doi.org/10.1016/j.jf5.2019.100694.

Dechow, P. M., Sloan, R. G., & Sweeney, A. P. (1995). Detecting earnings
management. The Accounting Review, 70(2), 193-225.
http://www.jstor.org/stable/248303.

Ebrahimi, S. K., Behrami Nasab, A., & Ahmadi Moghaddam, M. (2016). The
relationship between financing decisions and types of earnings
management. Journal of Financial Accounting & Auditing Research, 8
(30), 83-102. https://sanad.iau.ir/journal/faar/Article/525410?jid=525410.
(In Persian)

Fakhari, H., & Adali, M. (2012). Examining the relationship between free cash




V&Y Glne ) 9 3k 29 0 ploud (223 53lib 093 (sl 3slms (Lo juliy dlxo YYA

flows and earnings management through real activities in firms listed on
the Tehran Stock Exchange. Journal of Accounting & Auditing
Investigations, 19 4), 63-78.
https://doi.org/10.22059/acctgrev.2020.73222. (In Persian)

Fakhari, H., Mohammadi, J., & Hasannataj Kordi, M. (2015). Investigating the
effect of audit committee characteristics on real earnings management.
Empirical Studies in Financial Accounting, 12(46), 130-154.
https://doi.org/10.22054/qjma.2015.1679. (In Persian)

Fakhari, H., & Taheri, E. (2010). Investigating the relationship between
institutional investors and stock return volatility of companies listed on the
Tehran Stock Exchange. Financial Accounting Research, 2(4), 159-172.
https://dor.isc.ac/dor/20.1001.1.23223405.1389.2.4.9.7. (In Persian)

Fang, J. (2012). Stock liquidity, Price informativeness, and accruals-based
earnings management. Louisiana State University and Agricultural &
Mechanical College.

Farokhloo, A., & Heidari, M. (2024). Investigating the relationship between
economic policy uncertainty and stock liquidity with an emphasis on the
quality of information disclosure in companies listed on the Tehran Stock
Exchange. Modern Research Approaches in Management & Accounting,
8(28), 2398-2410. https://majournal.ir/index.php/ma/article/view/2658. (In
Persian)

Francis, J. R., Maydew, E. L., & Sparks, H. C. (1999). The role of big 6 auditors
in the credible reporting of accruals. Auditing: A Journal of Practice &
Theory, 18(2), 17-34. https://doi.org/10.2308/aud.1999.18.2.17.

Githaiga, P. N., Muturi Kabete, P., & Caroline Bonareri, T. (2022). Board
characteristics and earnings management. Does firm size matter? Cogent
Business & Management, 9(1), 2088573.
https://doi.org/10.1080/23311975.2022.2088573.

Goncalves, T., Barros, V., & Serra, G. (2022). Political elections uncertainty
and earnings management: Does firm size really matter? Economics
Letters, 214, 110438.
https://www.sciencedirect.com/science/article/pii/S0165176522000921.

Haga, J., Huhtaméki, F., & Sundvik, D. (2022). Employee effort and earnings
management. Global Finance Journal, 53, 100622.
https://doi.org/10.1016/].gf].2021.100622.

Hass, L. H., Hribar, P., & Kalogirou, F. (2018). The disciplining effect of labor
mobility on managerial myopia. Available at SSRN 3089993.
https://doi.org/10.2139/ssrn.3089993.




rva EXPERENU PO VT Jy PRV 511 PV PRRCIVE VR USSP IEGIEIVEL L PR PY

Hassas Yeganeh, Y., Moradi, M., & Eskandar, H. (2008). Investigating the
relationship between institutional investors and firm value. Accounting &
Auditing Reviews, 15(52), 107-122.
https://dor.isc.ac/dor/20.1001.1.26458020.1387.15.3.7.9. (In Persian)

Healy, P. M., & Wabhlen, J. M. (1999). A review of the earnings management
literature and its implications for standard setting. Accounting Horizons,
13(4), 365-383. https://doi.org/10.2308/acch.1999.13.4.365.

Hesarzadeh, R. (2022). Principles of writing theoretical foundations and testing
hypotheses with moderating variables. Mashhad: Ferdowsi University of
Mashhad. (In Persian)

Holzer, M., Loy, T. R., & Zimmermann, J. (2022). Policy uncertainty, earnings
management and the role of political connections. SSRN Electronic
Journal. https://doi.org/10.2139/ss1n.4052786

Hosseini, S. A. (2020). The effect of shareholders' uncertainty regarding the
company's performance on earnings management in companies listed on
the Tehran Stock Exchange: Emphasizing the moderating role of CEO
tenure and institutional ownership [Master’s thesis, Mazandaran
University, Faculty of Economic and Administrative Sciences]. (In
Persian)

Imani Barandagh, M. & Hashemi, T. (2018). Investigating the effect of political
factors on earnings management. Auditing Knowledge, 18(71), 77-90.
.http://danesh.dmk.ir/article-1-1874-fa.html .(In Persian)

Jain, A., Jackson, D., & Sakaki, H. (2021). Political, economic, financial
uncertainty, and real earnings management. Journal of Corporate
Accounting & Finance, 32(2), 52-66. https://doi.org/10.1002/jcaf.22485.

Jategaonkar, S. P., Lovata, L. M., & Song, X. (2023). Growth opportunities and
earnings management by cross-listed and US firms. Journal of Economics
& Finance, 47(1), 157-183. https://doi.org/10.1007/s12197-022-09599-3.

Jewell, J. J., & Mankin, J. A. (2011). What is your ROA? An investigation of
the many formulas for calculating return on assets. Academy of
Educational Leadership Journal, 15, 79-91.
https://ssrn.com/abstract=2155943

Kalbuana, N., Suryati, A., & Pertiwi, C. P. A. (2022). Effect of company age,
audit quality, leverage and profitability on earnings management.
International Journal of Economics, Business & Accounting Research
(IJEBAR), 6(1), 305-315. https:/jurnal.stie-
aas.ac.id/index.php/IJEBAR/article/view/4796.

Karami, G., Bazrafshan, A., & Mohammadi, A. (2011). Investigating the




V&Y Oline ) 9 by 093 0 plouds (223 33lb 093 (sl sl (Lo sy dlxo YA-

relationship between auditor tenure and earnings management. Accounting
Knowledge, 2(4), 65-82.
https://dor.isc.ac/dor/20.1001.1.20088914.1390.2.4.4.1. (In Persian)

Karami, G., Beyk Boshrouyeh, S., Nazari, S., & Samavat, M. (2022). The
relationship between uncertainty and cash holdings and inventory.
Accounting Advances, 14(2), 221-252.
https://doi.org/10.22099/jaa.2023.46531.2297. (In Persian)

Khodadadi, V., Arabi, M., & Al Boali, S. (2015). The moderating effect of
environmental uncertainty on the relationship between earnings
management and information asymmetry. Financial Accounting &
Auditing Research, 7(26), 51-66.
https://sanad.iau.ir/Journal/faar/Article/1073692/FullText. (In Persian)

Kim, H., & Yasuda, Y. (2021). Economic policy uncertainty and earnings
management: evidence from Japan. Journal of Financial Stability, 56,
100925. https://doi.org/10.1016/j.jfs.2021.100925.

Kim, S. H., & An, Y. (2021). Policy uncertainty, presidential elections and
earnings management: Evidence from South Korea. SSRN Electronic
Journal. https://doi.org/10.2139/ss1n.3797562

Kurdestani, G. (2002). Earning management. Bourse, 33, 57-65.
https://www.noormags.ir/view/fa/articlepage/859331. (In Persian)

Lemma, T. T., Lulseged, A., Mlilo, M., & Negash, M. (2020). Political stability,
political rights and earnings management: Some international evidence.
Accounting Research Journal, 33(1), 57-74. https://doi.org/10.1108/ARJ-
11-2017-0182.

Lin, Y. R., & Fu, X. M. (2017). Does institutional ownership influence firm
performance? Evidence from China. International Review of Economics &
Finance, 49, 17-57. https://doi.org/10.1016/j.iref.2017.01.021.

Liu, N., & Gao, F. (2022). The world uncertainty index and GDP growth rate.
Finance Research Letters, 49, 103137.
https://doi.org/10.1016/].fr.2022.103137.

Marfoo, M., & Hosseinzadeh Diva, S. M. (2020). Earnings management;
opportunistic behaviors, supervisory mechanisms, and financial resilience.
Journal of Financial Accounting & Auditing Research, 12 (48), 43-70.
https://sanad.iau.ir/journal/faar/Article/680055?id=680055. (In Persian)

Mehrani, S., Karami, G. R., Seyedhosseini, S. M., & Jahromi, M. (2013).
Accounting theory, (Vol. 2). Negah Danesh. (In Persian)

Mir, M. (2020). Instances and prospects of Iran's economic crises. Journal of
Economic Security, 8(12), 27-40. https://es.tesrc.ac.ir/article_242782.html.




YA\ 63U wauSle 5 S a3 Qi by Sgaw a pade i il aashad e puils

(In Persian)

Mohammadrezaei, F. (2023). Research methods in accounting: A
comprehensive approach. Tehran: Negah Danesh. (In Persian)

Myers, J. N., Myers, L. A., & Omer, T. C. (2003). Exploring the term of the
auditor-client relationship and the quality of earnings: A case for
mandatory auditor rotation? The Accounting Review, 78(3), 779-799.
https://doi.org/10.2308/accr.2003.78.3.779.

Namazi, M., Bayzidi, A., & Jabbarzadeh-Kangarlouei, S. (2011). Investigating
the relationship between audit quality and earnings management of
companies listed on the Tehran Stock Exchange. Accounting & Auditing
Research, 3(9), 4-21. https://www.iaaaar.com/article _104758.html. (In
Persian)

Nikoomaram, H., Noravesh, ., & Mehrazin, A. (2009). Evaluating accrual-
based models for detecting earnings management. Management Futures
Research, 20(82), 1-20.
.https://sanad.iau.ir/fa/Article/786222?FullText=Full Text. (In Persian)

Petersen, M. A. (2009). Estimating standard errors in finance panel data sets:
Comparing approaches. The Review of Financial Studies, 22(1), 435-480.
https://doi.org/10.1093/rfs/hhn053.

Phillips, J., Pincus, M., & Rego, S. O. (2003). Earnings management: New
evidence based on deferred tax expense. The Accounting Review, 78(2),
491-521. https://doi.org/10.2308/accr.2003.78.2.491.

Raeiszadeh, S. M., & Ramezani, J. (2018). Environmental uncertainty, earnings
management, and stock returns (the moderating role of managerial ability).
Management Accounting & Auditing Knowledge, 7(26), 121-132.
https://www.jmaak.ir/article_12516.html. (In Persian)

Research, Development, and Islamic Studies Center, Statistics and Risk
Analysis Group. (2022). Capital market status report. Iran Stock Exchange
Organization. (In Persian)

Rezaei Pitenoei, Y., Safari Garayeli, M., & Norouzi, M. (2018). Investigation of
Special Cases in Accounting. Tehran: Termeh Publications. (In Persian)
Roshan, A. (2020). An analysis of the global uncertainty index. Financial

Analysis Journal, 4(1), 20-39. https://ijfa.ir/?p=6840. (In Persian)

Roychowdhury, S. (2006). Earnings management through real activities
manipulation. Journal of Accounting & Economics, 42(3), 335-370.
https://doi.org/10.1016/j.jacceco.2006.01.002.

Salem Dizfuli, B., Salehi, E., Nasiri, S., & Jarjarzadeh, A. (2019). Investigating
the effect of economic uncertainty on accrual-based and real earnings




V&Y Oliuno s 9 ualy (09 0 ploud (a3 33l 0,93 (sl abwa (Gl iy alxo YAY

management. Management Accounting & Auditing Knowledge, 8(30), 95-
115. https://www.jmaak.ir/article _14299.html. (In Persian)

Shamsoddini, K., Daneshi, V., Fouladi, & Savadkouhi, F. (2019). Investigating
the effect of institutional ownership on the relationship between short-term
debt maturity and future stock price crash risk. Accounting Advances,
11(1),201-228. https://doi.org/10.22099/jaa.2019.29285.1703. (In Persian)

Siregar, S. V., & Utama, S. (2008). Type of earnings management and the effect
of ownership structure, firm size, and corporate-governance practices:
Evidence from Indonesia. The International Journal of Accounting, 43(1),
1-27. https://doi.org/10.1016/j.intacc.2008.01.001.

Stein, L. C., & Wang, C. C. (2016). Economic uncertainty and earnings
management. Harvard Business School Accounting & Management Unit
Working Paper, (16-103). https://doi.org/10.2139/ssrn.2746091.

Surbakti, G. P. N., & Sudaryati, E. (2021). Does environment uncertainty affect
earnings management? Jurnal Reviu Akuntansi Dan Keuangan, 11(2), 294-
305. https://doi.org/10.22219/jrak.v11i2.17558.

Tehrani, R., & Rahnama Falaverjani, R. (2010). Analysis of financial
statements. Tehran: Negah Danesh (In Persian).

Torani, M. (2018). Statistics and probability for master's entrance exam
candidates in economics, management, accounting, urban and regional
planning. Negah Danesh. (In Persian)

Tran, Q. T. (2021). Economic policy uncertainty and cost of debt financing:

international evidence. The North American Journal of Economics &
Finance, 57, 101419. https://doi.org/10.1016/i.najef.2021.101419.

Tsouknidis, D. A. (2019). The effect of institutional ownership on firm
performance: The case of US-listed shipping companies. Maritime Policy
& Management, 46(5), 509-528.
https://doi.org/10.1080/03088839.2019.1584408.

Vahdani, M., & Aliakbari, E. (2019). Investigating the impact of board
members' financial literacy on real earnings management. Empirical
Research in Accounting, 9(33), 171-197.
https://doi.org/10.22051/jera.2018.19247.1951.(In Persian)

Whited, R. L., Swanquist, Q. T., Shipman, J. E., & Moon Jr, J. R. (2022). Out
of control: The (over) use of controls in accounting research. The
Accounting Review, 97(3), 395-413. https://doi.org/10.2308/TAR-2019-
0637.

Yang, Z., Yu, Y., Zhang, Y., & Zhou, S. (2019). Policy uncertainty exposure
and market value: Evidence from China. Pacific-Basin Finance Journal,




YAY X FEREINY DY UVTL Y PV -] FRCYPPREIVE VR USSP | FEQEIVET L PR a5

57,101178. https://doi.org/10.1016/j.pacfin.2019.101178.
Yung, K., & Root, A. (2019). Policy uncertainty and earnings management:

International evidence. Journal of Business Research, 100, 255-267.
https://doi.org/10.1016/j.jbusres.2019.03.058.




