VWY Sl /a5lss o et / poy J

33 0 4Bl lgES 5 55 39w S pde S o3I gl SN A1

Ol Llslg Byl o

U315 O ghn e

\ .. VY 1 2 QBT 1ol s sl
Al - &
v
5 lag
a.&&

SIS w501 5 38 36 Jelse olalis Ol 55 s o p Mol iy 5 Gais ol s

bl analer A3l o Ol Jame Ll 1 3 o Lulid Se Jalse bl s Sy ke (6,8 o310 51
33 omomen ool 0355 VWA BOYAY Gldle b 0L lslaBlsl Gos 3 sk a5 5l sleS 8 (Guios ol
oslizal 3550 5 ol bl ang Jbe Olge 4 TS JAe s Co e e le dule (gl Gaiss ]
4 o pite dim U S5 51 b oals o 5 2 (gl 500 (Stien £ 51 Gt cnl B el 48515
WS 3 o3 Ay e Jo s ke 45 83 0 OLES Sl G gl el ol sl s L 2
Il s Copde ot i b 3 Jli 35w S e el 5 (gl sls o350) 6))“}“ Tl TG RRVRNe
5 s i e e g5 S g s Ul i b e e 500 Gb 1Al s kel ol
sShes 5 Jb sy Sbinh g 5 Lls e Gus ol C;LJ A S S pde 5 S Cis @.3
Bt L;Ln Sl e ) o8 as eslax sl s NIFIRtY wlo o Jbo ;)ljf J,.bu oslanal 3 90 (ol (glads|y

Z

S,8

S Jae (ol g ¢%| 3 g s ke 16 AAS glael g

Sl 5 p ke oy pode ke Dl ST ol ade Sl pae Lzils -
Sliions 5 pske Al sede side oDl ST o e Sl pie sl Y
(azam_shokri@kiau.ac.ir)  ol,6 i 5 o ke doly oDl 33T oK1 (golbibo (51,55 (g gmtils - T


www.SID.ir

S plasl 5 dgs o e 0l Csin o]

e ddbe S sl Gl Sl
e ks Sl ol 3 g Sy e (5,8 651
S e s S s e S LT
B O 3 E OIS RH T}
sl s b slase 5l OBs eslad
e oobasl Sl 31 5 (o5l Cands
b NS 6 Gl ole e ol S e KaS
el Gl OBAS eolizal slags S eanad
S o a3 g Ly e el el
5 ek Wl Sadde sy s bl
e ol Jleasl 4 oS das o LS e 428 L
Rl bl sl pobw 5 oolatl glas ols
wlie Dl mli b Gl pl il daypls
2 sl Ol ml il ool
Sy ol Sladoly Ol pde & Wlesls Ol Ol
il Olaass 5l G e bl S e o e
o s Copde Sl ossdee lair S
) e A Dl 51 S mn 055 b s S
slgdn 35w Copde Laxrls (o, Seslll gl
Iz 4 & ol ol Geisin ol e Wlesll
Kl L3 adlS Slide W Okl Coamls
DS 36 Jalse 25ls gre 3ASL (0 25 oy ks
Sl OF el o 5 gbulis 1) 25w Co s 5
s olgldn Sty ple g Seslll sl
S Caxdy s il S 3 Ll e Ge
OIS Jokows oslinal 3,50 (g5l Lot 5 Shes
ol Ol sl 5 bl LIS el s

S 13

G iy 9 5 Gl Y
soldl bl plaslsl 3 gl sy e
al el DL 3 T b s edgad ool il

Sl Sl sl 8l aes (gl Lasls,l 3l aea s

dadis -

Jolss e 3l S s SGl 4 s L
dal_ﬁ ol golaBl sla (S e 2 S
Wl Ll5 o 25w 035 I LG 51 OB 1S eslizal
5 Soslism 50 53 g Slepeas LS 3 1
s ok Jle slgose o 5w

sl xdy bl Sl S
L il 08ws eslinal &8 ol opl (ol
O & oMl 6 5B oy LS 31 oo
oslizal plad ailat S o SRS Sl esed
‘)’}M’W\u&“ud‘mﬁbbuﬁbéh”
e Bhe el s LS s SlS sk
o sl sl asls @ pbe OBAS eslanal
S Gl o Gkl 5 Go b 5 Ll 4k
6“3)‘)4[.1«.&‘ L oLl L).bu;ﬂ g_)ﬁ-‘)lk: lJ
o Jb o cushs ool
Slr 2ol 5l pam 5 58 gollee glas sl
6‘4.73J>- <oslas » Solblus =23 ul;;‘b\
bl 5l s Bl 5> el 0385 4SOyl
Bl oam 03 25w Cupde &S 350 o AL
4.3).:\': = QJLA éuu)y OXE oS alJoS/ C,&L
)Jﬂﬁ)lﬁ#}‘&bdh&)%dsgl}-)ﬁ
Sl sl e il Bl Sl Ol sl
NG (]

6 Jelse &S ol pl Gl ol i
2 LSl 5 G Ol 53 3 g ke IS
S OIS (35w Zu e IS U Jalse b

€5 yas 1,1 OF (5 S o310l gl S

......................................................... o235l93 0 )l [ Co e (g)lblus dlre Y


www.SID.ir

o 4By GLAES 5 55 3 S e (5,5 o3Il gl S 1

sk Ll el 05 dles ol 358 e SU
e K Ol s o ol bu s
305w Supde 4 bye gl Sl Ol A
ol TGl S sl (6555 & by e ol
Log ol SUL )55 el Iy ik
SEl Plaol 3l 2l 5 B S rass s s
o o5k 4 S ol Clids sl Sl
4 a5 Gollas Dlais 1o pd oo plnil by oliy
P Loxe sFed 5 oS pade 5 31k
GBS e s Pl sliel 4l s s S
& Sl b 4y S 4 Ol S
DI S N R I o ST S T SIS P
P as Sl dalr s ol oS
Ll o & ola OS5 men 5 S aslicd
ol sy e DG S el asile gl 4
LL ol @y ax Sl S 0 Sl s 3 GusE
Aad el e sl LS eslanil

S e Golidl G bl 4 SU o8
53, a8 e el | (gt cta
L oaiby ool bl L3 ol Sos KS5
Catibe Ll ol 3 GRS ey e e s
5 (gloyw OBAS b)) Ol Ole bl Sl
e ey b (Co pde S8 OBAS ase) Ol e
o e 550 Tl syl ESE O e 5 DS s Ll
S 4 (S50 G e 5l 58 s s
daly Olge 4 OF 1 &S cl Gulas b 1S 5) Koo
2 Sl SU 658 sk e ol IS0
ol Jlesl S el e olasl 5 o
s PR 5 sk e el st sl
SR 4 g o D) bl Gl 1 Jlesl
s e el Sl oo

Gl e b gl R s s ol O
S Bsi= 5 blae 5o 5 55l (ol Al 4 s
o ol Ay cnl by Lol dals ab ol
WOoMelgw Ok Lasls)l 3 51l 4 gome Ol g
slesl Ol rie OBAEs 3 QLSS Ol e
@alasl 3 e 53 nges 558 s Ss OB
wan ala)l 3 S s sl b 45 55l e 55 S
SosS Gk dnea s et sl s«
25 Lo ol sle s 0L 155,08
ool DLl 5 65 50d Sl 5 euled Ul g @
33 i 3 akled e O w ) 5 S
Lol o 53 g Sl 5 (ko) odiled oy b
.stjwsfﬁéhﬂdbb):é
Glasldy el b e S 558 0 s Py onl 2l
2SS Sl Sl e Al s
il cla o3 Sl npd Sl QU a4
K &S el od S5 e gl K0! (gl

.“L.JL;‘"J}M C,..’:‘J..’:‘.,\A" u)b)d\)l AJ)A.J

(Earnings management) s sw o e iy
Sl b caes 088 5 5 e
Sled 3w Cupde bl e S Bl 5 ge e
©sbas 5l b (6 KES (sl e S Aas o 5
G bl 5 ol 5 S o oslinad 355 el
3 Ses olos Olelgw I O3S ol RS
ool B s s 86 6l by galal il
Lls (Ko 0kt 1S ol (Bl 4 &S

Mdas e ol
Dt 3 S ke (Yorn) TSl )
Solle= gl wsy 5 b g,y Sl o oSl
4l e ol Olal 2w slaes (<l
oslatul 5l Ysame Spm Coypde oS Ay o L

Shlalew T SN 0,8 pds shlse Sl Ol

L (2 wo235l93 o)loss | o e gyl dlee


www.SID.ir

S plasl 5 dgs o e 0l Csin o]

o2t Jlal G Sbldl s gk 5y 4 5y ks
b b 5SS 51 A slaka gy 5 sl 3
Sy, Sl dauly 4 Ol pde a0l 58
Sl 1B alad 5y s sl Bl (ool

LAl J5S gls agsa 5 Al glasls )l 3

NPT
Sl S5, USSR
ozl 4 S5 8 gle 08,8 L alis 53 S5
Sy 4S5 LS o odlinad (g lles gla 4, 5l oL
S5 Sop s ol s e Ol zeS
ol el OF L3 e 5 a5 s e L
Gb obil SIas el O 5 o el
sy OLAS ol 3 a5 WOl &S 0 sl 4l 3
Ol 53 el 35w 4 s Sl gkl Shas
OIS e S i gl AT ol el Sas & 50
bl le 05,5 0le S1o, ol 5l s ol
ol Ll s Sl b ax g 088 s aS auS
Ll gl g, G gl 1 05K
6500 L e Of ey Olas (aeSil, Sy &5 AiS
ol DLl plnil Sl 6 Wyl o L35
el WS 250 slady saiane s 3 5 0S8 L0 ale

s &AG b

3 g g pike plowl (gl i (gla o5l
Copde aindd Al 4 50 W3 oS 4k Oles
solllkal sledsy g pd Gllanil 51 (5,8 o g 3 g
Gl oSl il o Golble el 4 J sl
LT sdes oS 315 355 3 gm Cu ke sl e

ML 5 s
Cilys @l e OF L3 a8 T abl o3

S olis gl 4 b
O I I NGI C W PR R
ol e o o e sl ol S
oA ol g S Lokl Ky s
303 3 5m s S o ol OF 1L 5 ol il
b B ) Pl as bl Gl Sole 4 b an
LAl s B) Al s b (Ol S - b
Rl 03l sl ape w5 (Gl
bz s ol 3l S aldb cs 35 S5y, bl

v N .
ke ploly 4l
e SUS LS o e e
@ Golles ssu o Shas slajlee 51 LSS
35S sl W gy o8 of Sgsoesly Sl e
03 Sy oS S eslaal ol gl g, 51 G
o o Jdle STl LIl Sl 4
J.\:.xj Mj_fjh cjj.i Mbu (a u'.’.\)b 4&};& ¢S g
oslinal gl 5l eS8 &S olles gla i, o
Olppde ol sl s To A slas bl SLisl
ol la ag;y 51U sy Al O s

g Ll Jabl Rl G ge oS AS eslizad

A
SV S &S S (0 G e S
e by Jlel 4 e ES8 wle w4 A
o SOl gl g, 51 Ol e 45T UG sl
@ A VL s ealid s 3l 6l
Glaslayl 3 0S8 U asd (o e wloe

plo b S ole Bod o Sl L s

......................................................... w_m)'b; 0ylos / Copde Solblus dlee r


www.SID.ir

o 4By GLAES 5 55 3 S e (5,5 o3Il gl S 1

5 Gl s o Sl Sl g 3l
S s 3 i Jals oS (ol O g (5
Sy sbol 5 il gbols NS
Wil S e e POl 4SS 3 e
A5 o5 5 (ol 34w &S ol &S5 opl Sl
Ll i Sl o Al Sldes 51 Lol
Jlasl s a4 Sl ol 8 Cdls e Wb a2l
slold o 5 Ol a5 5 ol sl
Jeol 5 Ll el o) baayss 5 el
Sys0 50 Gollua ol a p  Jsol il (Gl
Ol e 4 aausa 5 Ladel He s plels Ol
S By sl a3l s Jes ool oS s
AL o gy 5l e e 1) ol 5 O ke
Lpd e sl (geas @’Gl S e plull ol
2 s Zupde Opeil 3ol bl S
Olpde 5 Jlesl 5 st oo eessd aS o
Sopde g G Ot ) p Sl 2 (et B
Gl b ootz glas Soss 325 by 5
23 e Ll (6 S GSINL 5 aesd s aliss
L e N S
Sl I 8 e s S, s S
iS5 e e el Olge & sl
NER Y-S S - VN CE P T I SWRGNGVR v

Ses OBl G b Bl s e 228 (Gl
ok BT g e S Sl sld sl pladae
sl Jhe (0AA0) s e sl o
(1881) 5 e ((188) Cas Je (VAAS)
S35 Jde ((1840) e edd fdel Ji
5 bsS Jle (Yoo Y) les 5 pas Jde ((1449)
ol hdad slrs 5 s Je (Y000) O
(V) sl Jde 5 (Yoo $)

Co e 3550 53 055 U &S Jlads Aol o

e sl Jae sl cl el ¢l>_u'\ Ol 53 54w

k;.ét.:)b Ls\j" J’l"‘"‘ C)T‘)JG\S:Hr\_} AJK.:)J °}:‘<-.“
J.Sgag;;ﬁuubhyau\.\kbju\)\rb
Sl gl e O g3 &S 1 sl 03K

ol ls w5, S L S o e 35

\Y

.mqﬁh\)éﬁghyamg

\

A Z.
. L;'L:.!LA a),:g.r‘

Sl gl e 0T 3 &S

Bl 03 S8 Gl Ol s Ty s ks
s dle =T s g ) el s (Saetisly
o el s Ak Salns Saa L (eS s
S h 2 D e

RNTVSYRPUS PN P (P JFCK % S PRY
Llsgoz o b G Gl s placs s
7 3 e o e b LS e e Kgd
2 el e sy b odas 0L i
B S s g

e 03 S Sl sl a5 ) SB
Co pde e gla o):i.;‘ O Sl SKas 35l 40
Prose ol S AL il sy B s
-1 PP RURR-S | % St PRTCOUON O W R L
ol i8S saw il JLis 4 e O 3 &S

JLs w pde OF 53 S UL 0550 5 el &S,

Al ol 55158 5 s talS

Sgw o e 55 (GgaS fﬁ‘ﬂ
4 ey R ol G e ol
Solae Jlas glae,gs 3 spw s 53 Ol e
. 3 & oyl e 8\; 05 LS o el
Ol afedn S Ok qsoltles
Sbagsr e Sloagze I S Lasl


www.SID.ir

S plasl 5 dgs o e 0l Csin o]

Sop eS8 Ol pde oS WLsls OLES G ol o
Oliales 5 DUl 055 xS sl e 215
S e bzl

3 U A am s o bl (T ™ L 5 0
oo oS 50 25w Copde 5 Slles glac i
By S b ol gl G BB LS
LS i opl el cams LS 0 Slles 5 Shas
S el s g e gla SUST Sl sl L
Agled o355 5 g O3l OLES

a3 GRS 3 x5 (T08) TS 5 ol
Sy Sy pde g NS 36 Jale sl 5 e
5 Sl Gl b L pbas e
Al atls T bl ol Jde U plaes s
L Gl p 5 2Isb lacs 3 5l plaw s Ll
5 IS ol e gl it 5 es S Ol
)vjs,z;mwﬁ\)w&;}wﬁtw
S Koo a2 ol 4 Oldise  cpl Llesls
Gl SIS 5 )3 g Ty pde glao K
Sy pA s bl agse @ by s Udes
33 3 S pde gl ol 9SS Wh el o Ul
O el 5 Jld gl L gty 4 Ll
OLLS G ol 53 oDy .l 1L 5o el 22
daly spn o e LS 0 o3l &S AS el
Oeeed 303 e daly S p 5L s e S
S 8 Kl el S placs s
S S el o3y ol Ml 5 S
ol g o e b STl eSSl
Ll es S

dai; 5> walr gl andllas (Y0 A) ol 5 ool
303 53 Ll sl plonil Uzl 3 55 g ke b
b ol s cas 4 3 oS 5 YAYY 5o
DL Gihod ol s A5 S eslizal YereoYers

BL L;wL.A\ )j.b. L;.”JL.«:‘ 0 D ;"iﬁ.""a S sl

53 bl ol sl el s 5 s 5 oedd e
4 O gladte 3l Jol Jue pl Gdes ol
o B s ol B cms a SSE
S Jde 5 a8 S 1 ey 2ppe SIS
s OS5l 0l Ol g Joe Ol g 4

el odal walsl 3 Jie ol Sl S8 6L s

DBk e playsdS s s Lo nde padse
b e g5 oYk cdls anle Glls Lol als
Slidd il s Glana i a5 5 oo Dbl
g3o il e Cande ae) )3 edd el
Lo 0380 55 b 5 gt o ke LT S dtdls w5
el glaasl o Lol ools To R oo
5 lals 8 )3 spm Lo pde ey Dliis (gl
GBS Sl el STl s U
oSS g e 3550 55 4 S planil (sla ta g3
P 53 edd plamil (Sla st o 555 L oS
S s s p e Sepde Sl e
S e S Ok el gy Oge3l g oMl
5 il S 03 o 5 ite @lAn 5 (5ol
Sheslinal 5 S5y olblaa By pate xS
S S oS S ol e @O
ass (0880) VoS 5 s .l s aslizal
lheed LS A 55 ssw o pde 355 5o )
03 3ge o e g 50 Ll tagn Al el
58 U s s
ol s G s (Yoo ) Mol 5 0l58
b LeS,e &S WYs 5l S S K, am
S 0333 W s o ol 3 gy s OF b
ol ar a S sk e el w4 A,
S ol gla fgy y pde AL VL

......................................................... w_m)'b; 0ylos / Copde Solblus dlee s


www.SID.ir

o 4By GLAES 5 55 3 S e (5,5 o3Il gl S 1

L OYAV) o3l g Lo de BT (gl s Wl o
22 s M e glade LU Olpe
5 Jsl & sl B 5l ssu Copde (g Sl
u_“»‘ Ll ol ol WSy LS)LJ CLZJ.«‘ BE) r})
Slp dag ddbe Pme 5 bl 4 S 50 G
Jde 5 03505 LSt Ol ol 55 55w Co pde (6,8 o5l
o3l é‘f ).<.H “‘Q.. Y é‘f Iy el &) wg

.&;M.A‘QJ)A.': Q}A‘)Td‘ﬁ‘)b S g CA..:.J..’..LALSJS

s slaans Y

Dl kSl Gl slaans

oy AL Cod 5 25w Sy pde Gl Gy ()
3,13 555 Hls jme s (..JM

by OS5 Il 5 s e e ld e (Y
215355 1y pae 5 et

Cipde ol 5 25w Sypde el o (F
205 g s e s eins bl

daly Sl 5 spe Conde el o (Y

J)‘))ﬁ'})‘)&”)v—:—tmﬂ

e gl poie ¥

Joe 5 sl oo b pine G ol )3
ol G 53 Ay peite Lpd e (S At
S i o ate Lol ool 30 o e el
dhly iie Olsins S5 oo Saxls LT
S Gla ol LS e I o s
Ul edd Sl 2 ph ar GeiS

DOl ke S s @

L e

WS Lol e

ol e

g e s @

et Gt pl 30,8 e planil Cris ki
Sl Bl S oS s S 4 S jasis
Llas st S eS Gosloge 5l s dies S S
3L el a4 aod 28 6T sla Shyls o33L

(Gats ol 5 auled e s g Cgpde 4 rl.).:e\
o Sl 5 el e s WLl sladl
2 Sl O GLES 1E ws S akie 5 A
e 4 i Yol (ol glacS 13 L aclie
Il o sla pate G pl 55 A5l 0 e 3 g
e el ptege Sl la Sl tensl 5 oS A
sl 03 9 S g S pde oS

b o il i (Tod) T e s Lyl
55 ek a o gleS s Ul &S WS sy
a BB (sl Ll Sble Syl s
L Lol e Sllb B s s ey e
sl S i lajase 51 s G
Sl el gl w5 oS, el el
Sesliad b s 03,5 eslizal (5,5 CweSle)
5348 Kdowy 4 ol 4o pite A O S
Copde OS5 ol 5 olg STl (55l
Gy 5 b S ol AL s S50 5 s
0 b a i g S L5 s okl

S Cu ke 3)50 03 Ragn e 5 Olnl Lo
S s sl Sl LBl 53l okl
Ol 3 25w o e oy S5y Sl S Gt
by sdd pladl Gt 53 el Sl sl 2
S S pde s Sl (WWAY) O, Kaa 5 Sy 8
Ol alo a4 Al Cond) e Y51 LS
Sl ol ple ol el eslanal (oS4
Sl gl Gl 50 S g Cu e ey 5 ol rl;,;,\
5 bl by Gaiss 5o s sl L o el
Sl AE sy daly L (WYAD) (§ a0 o e

Ju};fw‘ ol s S g C,.LJ.;J\.A}CJL:LQ.G


www.SID.ir

S plasl 5 dgs o e 0l Csin o]

S gw o gl ‘5\.& a}:gﬂ

S oo ﬁ?':’ &L:SLA o}:.<.3\ wl.“wa aj',:_<}l rb C,..éLgJ) cj',:i.';‘ LI:'.Jli aj'cill
! ! ! !
(K 5 jo0) &S e Ul Ol 5 CS o3l A S Ol e Alaly il

wid L3l b glacsw ol es glaciilast
sl 0l o3zl

Sl Silme joate G mte (pl ilu e oS
S Sogess b poedls O 5 o L &S
e e Jl 4 s S5 e e Sl cliasl
OF Jldie Sy cpl wb 53 5 SO sde 3L 03 S
Sl ol b § a3 s i

Ao LSl (g3l pine Gt b ¢
ool &S Sase 53 sk el DL
S5 sde OF gl b o plos Olojle oS0 K
Slomge S0 ol &S Jose 53
A 53 Ao 20 O (sl 3l o et el
el ol 4 S

LS cl gl Guate SOt plem S
CS 84S Sher s sd oo 03ls 0L K a0
b esls iy s e ple sy Jle s
23 e O i g cpl b 53 5 Sl
sl 0w S L3

e S (la ol es3l) Soslo g yarls
Ose o sasls pl 5l Ypemo 5 ol JS
233l 3ph oo el g pde 5 Ses sl
Lsgta e Al 3 bl il Ll

L gl pox

S e e e Gasd a5 Ll

3 Cly e dlaly S e aS Ll 5
o e cpl e il S fis (gls it
sl 4 ey Ldash 8 i gl i
5 @bl 55 7t el plnil oyl Dlids
IS Jirn 5 il s Slapize o alaily T 3
e B el R el e
e RO Py g (PP NS TSP Py

(JB b s oy ke

God gl iie Slhes iy 0

2Ok a Olpde bl gl &S Ll
Sgd g pwSaie Gl glacs i b gas ) 5o
S &S osb 4 Cad il OGO & e 2
sL2dl 4 ol bl anelr glacS i 5l oS sliw
s b gl s 53 o e Sl AL CLA
4‘33}.>r.-; éL& o gl )\ L;S'l Q\},Jr O 1 ..«\J‘OJ)N
.;sjfdas_éjo-uilzlﬁﬂé;a

w laady mer Sl Col Oole tady o

Lﬁ&b‘} CQJ-
o b V:w@ 3 Cwdsle eSS s ol

e Ul e e gl iU
538 S pali b ekl Ol e a b



www.SID.ir

o 4By GLAES 5 55 3 S e (5,5 o3Il gl S 1

A SSE 4 Ll o o pde el Sl e
ol Cxo 4w LS 2l 55l ale s
! S 3 se sla o3l (s e mie LS S
Gras el o3 g eS8 Jb s s (G
St £33 3| JLES) oy i pl 53 Gedos
SP IR RO PSS BT JRE S
0de3 S oslinul (Soar gy 5l Geod slas 3
Slad &S Sl ol Hsipe B, bkl Cle ol
033 3b5 iasn p b 2ose 53 S5k sla i
Gie 4 oS Sl Sheen G 2, LS
LS (S o3Il 1y (ol gla e B das po o3l
S alg 53 5 s | LT Soen Olojen
BN NN el 51 eslazal L Jute
5 besls o 5w Gl e S5 JoS
O o S5 51 candllas 5550 (gla pite o bl ()

o o eslizd s B Sy 4 e hte i

e gl el s bl (S8 oF
Sgw Cu g el
Ll G pl e e B S
dlms sl 255 Sla Je OLa ) Js o g
Sl ot Gl el e Sunde el
Sladd=s s dipas Glrasr 5o gladde 5l Sals
e ol Jslts B 3 03] 5 Gies ol
Wy Bl S 4 badte ol 5SS 8 gl
Ly Sl gbag e Sl oliinl b s 0 S8
gl Folul ol i sl bl Sl eslinad
L3 8 Oge3l Ol = mriss oslel S F (ls one
dug%dmww‘@umvfbé
e b bacclas 53 die ol O ol S35
it s (R el b i Cmis 8 53
ol ol i Foojll s oeld Ldw s

ol eSS e o ool Sl gl

Silme seaie SG (638 5 b)) Sl g 5
S Sl sdes Cond S1aS (go4b 4
Lolsle 5 balg ol 5o (dops 00 31 L)
o O ldie O gl 8 s 5 SOl lde 1L
Sy o a8 )
w1 e e o pde (e ld
b3 dl Gy 8 cnl s Copbe el
Pt e S e ol el ol

Sledbl 05 S San gl oS Sl S5 4 p5Y
Sla e (e gla o3I L s chw 33

(Ll c.l.;:r.:...}j u&bb@}j L;:.bu

Ged (el g, -0
GRSl 52 ep S Sl elr
Olyg sl Blsl eus 03 ol ad pdo sleS 5
Ssad gl A2l e VYA JITAY Gl b
St bl 5l S el Lles s bl
ble Slsl s 5 WAY Jl lal b -
Ju.wl; ol wﬂ.b“ Q‘J’@"
S g Sdauly 5 el oS E -
Ll Y4 LT Jbe L 0LL S oS s -
.L.::L JL.AJJA al.A
S TIPSR ST I STEIS SN CRNFIEI SR
3l 3 aeles
Sy90 0393 )3 L@_'T slaoslsy o« u‘nuvsﬂ _

.Ml{wﬁ})}w)ﬁ

B I e P T
o35 Lyls 1y Ggb Ll 3 VAR JIVYAY 5o oyss

oLk obsl Wyl bl €l Olge 4 1

A e wo235l93 o)loss | o e gyl dlee


www.SID.ir

S plasl 5 dgs o e 0l Csin o]

2 WA s s a8 ks JuS e Olge
L35k L iz cpl ol o3 8 0 gosl el ke
2 s g8 Goslie pasls
dlo 35m g e (oLt 5 Sl gl
Ared b ol ol pae man (S
o 9 Ao 3 VY (o 53 A4/Y (o )3 OV/A o
R RSP FPWIOT I J A (P
Gobr b s e b S Jl s e
b g Wl s e s ke dal,
Copde b glabaly @b g5 5 ol 085

JU)‘JU )}.\»

05 pelple cd bl sle boasles 5y Jue
SASe3l gl ke cpl 31 oo Slaand b 0 g
S g3l 2l el ekd eslinad 3y Sy
Slp oladad Cole 5 5050 o o el el

.w‘oubb)ji&.b)ujd}k)é 4.’}4.’

bar 5 03050 -V
aoM 53 Jgdr 3 oS sl ans b s =k
sl 0l

Gl 53 Ad auS 0 S WS b Olea

G 6 st S sl e edle

Solakad Q&Lﬁj}).:?w).\ S g Qﬁ#gﬂ;‘mdwdﬁ 6)|Jdu (&1 o)Lu.f: JJJ.>

e g o — opd oyl | s s Sldalie slas "

Jae g,ls sty okl foas QL - s ,3)
ere VV/048 VY Yy JYYY Y0 Fpe
RS Y/ASO V/AVA i a8 YO b Jidad 5 g
TR Y/5Ve VIAAD /a0 AN Y0 S sS
e FA/YAN VS NSa « /004 YO Sasls
VAY ETY V/OA —/0a YN Y0 sl s s
JATY VYA V/OAY vy oA Y0 sl e sl 5 g2

b 4 b C)yji @h’a oM (93 oyl J g

b b, Condy
. <5J|°«.s"""ck“ wdp ad oo led
ad P
J}«ZQJJJU /Y QAJ.JWJAF\;%J{‘JAU&LZU@ )'Jfﬁ}v.:i”wxdjﬂg\)éﬁj d}‘wjﬁ
JJAZQJJJU /A C,Sj_ie)'\.,\l\}:yg:ﬁiﬁv\.auﬁ}um )\Qfﬁjmj;mﬂddi‘)}ﬁj r))é\.:é}
J).\.Z;;a.k;l; /o ¥ %ﬁhﬁ'j)y%ﬂ.\.ﬁdﬂ;—uw _).)L;ij.:.ﬂm.»ﬂ\.]mbéjp-} vjﬂﬂwﬁ
Sl o3 VARRY QQU}JFQﬂJﬁu&Lﬁ&ﬁ@UJB&AJWJKJ f’)\'é’:‘":*”)"’



www.SID.ir

vl s p GLES 5 53 3w S e (5,5 o3Il gl SN &1

EM  =-ofr+oxvvy EMi; + oAy ROA; +

«/+$YYDEBT;¢++/\"\AMCH j + +/+ovA SIZE ¢ + &

1
EMit = dlo o 5o 800 a5 5w Sy e 2t L

DEBT it = Jlw 2 55 oS8 8 o o

ROA i = Jlu 2 53 o813 58 (Lealyls 033L) 5503 5w o=l
SIZE i = e s 55 <5 % o3l

MCH it =dle [ 55 Co e i

EM 1= J3 dle 5o 25,2 8 55w oy e s

Eit = Jus slas Ulje

dos Hleel pw) 2
b=l 3 sl G da slael ) n sl

:k:».wl ol
o=l U

b cUWaM AML&AﬂJL&L’ QL:_V (_Qb.v Qrﬂ;)

Yv

L Ol Ol ol &S

o leds d}.k;— S d‘}A)T Q’.’.\ @LYJ J.iLu s gffti).)‘

] 0l ab)_ﬂ )Lé_a-

oLl 4 gs S (51 3 o pike S LE ke

O30 3l Jeol> 2 e ars L owd ol o
S o3l dde sk 4 by e O3l s w3
Wt SeS5US Glr s Supde el
S AE jaste |3 i 55 s e plel ol
033L) (Gsls s Latls (S 15 o3Il Al
o g o pde Gl 5 o e s (Ll
e daly ol Jl s s o ke el L )3
e sl gl tizen IS 56 o 5 Jls s
ey ite UYL b daly odme (ole
it aw oled dadr 358 DA s 2
S o LI b OF ()l ne o

o el 30 O30 o v ar gL
aw opled Jgdar 3 oS anly 5 Jiewe gl i

J—.’.) CJ_J;M 3 g C,..[J.:.LA J.LA ) 0 AJ)‘)T

5)_},.1': = U'»’JJ""
S S pde u.a"l.: &L@ JAe Cﬁ"g.ﬁ Q‘,A)T @lb—&w A)\.»...‘:‘- Jj.’.?
o sle o)l o 3kl ol | 3kl byl
o T o,Lf s e =
- L] . . -
o5 Jobo s ’ I il <
oA & &
g}“';"?.)‘.’ AJ‘JS\:.VI
- - ofenY —Y/\AY /OO | e /VEY bl
\/YOY +/V44 Y % /443 /OAY YN | sy AL S
\/YOV < /VAA e o/YaY AN YO | A G313 g i
V/0vq +/AVY oYY Y/AY 0 VRS S RVERY\ /N S b o3Il
VoYY AV /07 Y/04A /+OA VIRV ERVAR AL Co e s
VY /AAA ofes Vo /YAY ¥in'al TS| VY 8l s S e Ll
Lls 6T = ler osled J gt
1> e o F oLl Sla o 5Kl @3l s | Slu e pgerms o
N0 0 V/OVO ol Olo bl
ofes Y4/01% SYY SIAYS o Ol bl
VAN
SYV AEYA o
YY) wo235l93 o)loss | o e gyl dlee



www.SID.ir

éﬁrb\jw&ﬁcb\}uj@w\

Jodr @ a8 b el 5o 05 e eolinl MJU'L"*%.
VAVY 2y 0ty = a3 olel e oy o5l
dhor 53 (Saecan 35 3525 pde Gl O
b o AL Lley
=2 s ede b oders 0351 Sl oimen
et e e e Je la pize Ol ot
Stad o i e Sle pl 3 el 0l e
Db o aale s Glapate Sl A g
Jde Jos Gla pnie Ol o on DUl 5 Ol
gl b S cl ek enysl 2 o lad e o

.WJ%.LZJ.&MLQLAJ@QQAL}}VAJ)J;-

Tl 2 Ose S5 s 555 (55 Jsdr =k
O30 55 ol 5l e Aol 1y Ao ys 40 slazel
Al o LB Jlbe Comn (558

e 2 ol eoled Jsdr Bl e
ool Aoy N8 s RO S5 Jke
Ol s Lo y3 VA 350 4S5 QTJK;L:J ¢35
o Jars (slapize Dl is bl iy oie
ol Jelge b 5 e OF Lle 5 558 e Ol
o35 (6,8 o3l 5 edaline LB aS

b ossms sl 6l S0 53ls — s 0505
o b lax olis 5o Sen 555 255 pe

O}J‘}—Cﬂi)}: °)"‘i-9g')’3‘-""""“7"-'-f‘b_c.‘i AJM J}b

Ogedlammps ool | 3 0l gl 3,51 | odd e et oo 2 O P (Kot 5
\/AVY DAKA RS /M YAV JEYY
- ve Z. " P £
Jos 5o i Ole (SN 3 5 ) = s 6 jlad g
g;a_j_-\.é QA’.L:- >
Cupde pdS | SS B IN | Goglase | A s A
y JL—' D‘,«l
/e SF S YA —v/¥tS | Stosad o
. R ERGave
AR AAA YVE e - Sols e o
/v %0 —+/ A =2 /0 0¥ | - - CWE .
Soslosm
/¥4 e AY VA¥ - - S nn
N AT \ - - - CWE S
Casj..:: aj].L‘l\
YT AN — — — 6)\;‘5;”&“
IRV \ _ — _ (& B D
o e s
+JAOY - - - - ol ome Cla..u
\ - - - - ;LMM \_A_ijﬁp “"'lj'i‘)““ u.a;—l..::
- - - - - Sl sme cla.w J3 Jl 55
Jkdwﬁéwb:ﬁdbjwjﬁ —MAJMJ}.\?
Uﬂa’-,}_:&e Cfﬁ
SN Olaalie slaws
V/YVY i ppasl =5 S g0 4lS Z 6 5lsl
ANAY Gol> e dﬂ.«»
......................................................... w.tm)'\ﬁb 05 loud / Cupdo d)lJ.gL».s Ao 'Y


www.SID.ir

o 4By GLAES 5 55 3 S e (5,5 o3Il gl S 1

USSP RUCIRSRC T
I N o e Y et PRI | R PWINGIR
Sy IS O 53 55 2 e 5 iy
ol Gla war b S L g b e ) 550 s
Lo olbles SUI Dlids 55 odd # e
Lile aid iy gla, 228 )5 ol <=l>.=}\ Slaass
& plie Wzl s (YoA) V0l 5 oly G
NEE ) L8 66 sea e Slgly syl
Slr G s Ll Sl skl oS
o5 &S0 o Sl L3l Olge 5 050
bas s sl Sus 3l & 05 Yo les
2l Llp e et s el e
53 DS LBl sl it s s ol sl
el ey b B ol Jb gla 5158
bas,b s dldb cas b spm Sy pde S
Al el

S e S1ds w5 Oseil w8 b
G e B 5 S e S i
Sy 7l 5 350 Co ke (8 Ll axd
OIS Geios Jro oyl ol (CIED 5 sl
et sl Cdls (Ya90) ToLKan
Sl s SBT Sl Sl 2sd
el (5 maly pllad (IS0 Sy pde 5 ) S
s Ses &S o AL lEl eSS s
o yllal el 0S8 6 pde Dl (glasl
L Conde oid $55 o gl 5 o2y ol
235 ol sla aﬁi;\

SIS 53 4 das e OLE G gl
o RIB 2 e (S sls g el
SLeS 5 Olde S Clas Ol ol L
Sy e Sl eslizal b Godes bl &g
Ol Joshs 1y 5 3 Shae U Lyls am

O Gutms dobe alie Ol LAl 5 as

B dby Osw S5 Sl 3l s S
31 eslaal b o bl dde s e pislis
el ol 0303 OLES i el =5 S alS 0 5e5]
S i b el mhaw Slde 05a5T bl
cho i cds bt Jsdr 2L doss O
VIV 3de pl oS das o 0L 1) Jde sl Coeal
23lie 035 dbs (25l ple AL (e S
L R

Lo 5 58 o A
2 P Jle Sl Bl G s
oz o3 e ey S L s s Sy e
ol SIS @) e 5 Ol sl Sl
2 oS (pl 53 AL e ol bl e Jelye
SEsb s & byys hbi Sl ol
S (Al S e olaize 36 (g b
o el Olse 4 DUl 5 e 85 (2SS
AU amen 5 e Sopde n Jse else
(A g5 ol paFlE o e s
g So e Gazld 5 oSl g el i
et RS slasn Ol a JEJL
= bl 38 513 0ga3l 3558 35 e
Slpie ple s baas b el 51 edal oy
5oSASeS s Zuple p Js JRS
el S LB Olsleldy
Copde el eSS AL o e
03 ekl il Al s S EE TP ERCpw
Gk 5B 28 dial s 5 Ol e Do e O
oA Sl e o e Gled
ol o3 sdel Cds amm b oas ol s
DSl 5 U G Jie o i
DO 5 as G b s 0SSl s (YeNY)

..})‘J C,.LUQA qlﬁU BE (Y' 'Q)


www.SID.ir

S plasl 5 dgs o e 0l Csin o]

23 el 550 Sl el 4S5l AL
ol Olo3le) Guiss opl 3 el 4 S kS
Sl 5 (ot ol Slge
o Sl it S a5 e Sy e S
b SehS 03 W Lol b sl
el Cao b5 g e LS aie) 2
f ey b ol G mls Sl S5 e
Ol 51 3L i Gl o Ll olcys s
sl el Glhe cl G JEs la i
s 3 S Pl ol U (6558
Slea G don Ll el 35 ke (sla 650
sbes o Jb gl s Oyl 4 s e
o Ll 0 Shsle Glosl s 3 el 4Bl
Jor Sl prie Olo Sl pane cpl Dlar) 4 1A 5 5
ST oliis gl e w3 S Gl Gibes
b Al 25 s e Shleid
2ol glaslulad sl BT ey Y
Sy b

slasl 4 bl s G e Al any Y

LEMJL:W
bl b s ssercu e daly ey
ol Sl (6, 55
Sy S pde
S b ale e o pp 3w S pde s p VY
Sslasl
" Healy, Wahlen, 1999
> Scott
% Information Asymmetry
*  Positive Accounting Theory
5 Watts & Zimmerman
6 Agency
™ Bonus plan hypothesis
8 Debt covenant hypothesis
® Ppolitical cost hypothesis
10.

Bonus Purposes

......................................................... w.ﬁ))‘ﬁ.) o)‘.o.w / ‘-/‘-".)-".JUO d)l.‘\gl«»} 4.1.?{.4

S i g oS 55 (000 T L
spe Sl a4 amg bl slel
Sl BB 5 cmbe Dlae Wl 0 golle
by A3l S 5 Olde s Shes L5
Sl s gl w0 oasd e sleiy
Lls (5wes Cils a8 oS (5 505 (slaslns
2 gl el

Copde el (bl lgsesl @l Gb e
Copte Gatls s G 15 Il 2pe
odas 0L g sd5e cnl )l ol Jle 55
a8 @ Ol s Copde £ ol Gl
Jolss 5l (S osh il 35 3Ll e
23 &S e Ol 43 Olpde 5 LIS 3G
Sp i e (Ol b g e )5
b e 3 L

2 AR (e 0L e Gl e @
g Sl gy Ul Wl e pane O
Sopde Gatls o ples ok 5 e ples
L VR R T RO R cap
HAS G Sl bay 43S Ll 53 sdel ey
5 Olaisl 5 Lol s (Yed) WE) 2l 05 s
pe Sl Sl gpakl s (Yer?) YOS
23 25 Sy pde 5SSl £ o alaily
03 3l OIS wle o Cans sns OLLS O
SOl 5 S Gl Sl o plx]
JLMT Slp osss o oslgly Sl e 0
A e OB L eolg OLIS Wl iy
SRR WU G O e B s L I 11
53 Y Gledssal OF Glaal sty 5 oS s
S5y pde pmer 35S Sope sy
Lo rpbr i 5 el s o dal
Rl ol CodS edes 0L 5w Sy ks

o a8 i gl i8S Sl baslie 53 Ol ) s


www.SID.ir

o 4By GLAES 5 55 3 S e (5,5 o3Il gl S 1

AE JL..u 4«.:)\.3.::0& B f}l& J.>—U j}b‘

VW oo led

" c(\Y’/\V) (e 4..’\.@.A Lf"' 9 V.QLQ ‘r‘fjg.:.' (C)
Sl s U Clids A

6)

7)

8)

9)

10)

11)

12)

13)

14)

15)

16)

17)

[

\d\q a)La...: c)l.bl.w)-é\.l}u

Dacsher, H., & Melkon, A., (1995),
Additional evidence on bonus plans and
income  management, Journal  of
Accounting and Economics, 19, 2-28

DeAngelo, H., DeAngelo, L. & Skinner,
D.J. (1994) , Accounting choice in
troubled companies , Journal of
Accounting and Economics, 17 ,113-43.
Dechow, P.M. & Dichev, D., (2002) The
quality of accruals and earnings: the role
of accrual estimation errors, The
Accounting Review, 77, 35-59

Dechow, P.M., Sloan, R.G. & Sweeney,
A.P. (1995) Detecting  earnings
management, The Accounting Review,
70, 193-225

Deegan, Craig, (2000) Financial
Accounting Theory, McGraw-Hill,
DeFond, M. L. & Park, C.W., (1997)
Smoothing income in anticipation of
future earnings, Journal of accounting.and
economics, 23,115-139.

Guan, L., Pourjalali, H., Sengupta, P., &
Teruya, J., (2001), The effect of cultural
environment and accounting regulation on
earnings manipulation: /A five Asian-
Pacific country analysis, Journal of
Accounting and Economics. Research, 32,
79-96

Guan, L., Wright, C.J., & Leikam, S.L.,
(2005), earnings management and forced
CEO dismissal, Advances in Accounting,
21,61-81

Guay, W.R., Kothari, S.P. & Watts, R.L.
(1996) A" market-based evaluation of
discretionary accrual models, Journal of
Accounting Research, 34, 83-105

Healy, P.M. (1985) The effect of bonus
schemes on accounting decisions, Journal
of Accounting and Economics, 12, 97-123
Healy, P.M., & Wahlen, J.M., (1999), A
review of the earnings management
literature and its implications for standard
setting, Accounting Horizons, 13, 365-
383

Igbal, A., & Strong, N., (2010), The effect
of corporate governance on earnings
management around UK right issues,

11.
12.
13.
14.
15.
16.

Debt Covenant Purposes
Political Motivations

Taxation Motivations

Changes of Chief Executive Officers
Initial Public Offerings
Discretionary Accruals

7. Dascher & Melkon

8 Guan, etal

19 Soon Suk Yoon & Gary Miller
2. Othman & Zeghal

2 Ango-American

22 Eyro-Continental

% sybhrendu Rath & Lan Sun

2 Utama & Siregar

% ag Variable

% R Square

2. Anova

2. Residuals

2 Abdullah Igbal & Nofman Strong
% Duh & lee & lin

3. Subhrendu Rath & Lan Sun

%2 Guan & Wright' & Leikam

3. S00n Suk Yoon & Gary. Miller
% Tendeloo & Vanstraelen

% Othman & Zeghal

s " IYAD) (o o (s 5 o (Fulie
03 S Cupde 5 Olles I AL W&
Dlaler Glosl s 03 o 4By sleS 2
(ool 5 Gl Slemsn (OLE
Y ol

Gl syl " OYAY) (Lo de (3l e
U5 Sy e RIS 3 (g el ns
Al ol sl eKisls g S5 asl OLL
Sl 5 e le

o OYAR) O Ses A s
02 ek whpdy eSS0 s sse g e
oo dme SOLg bl Gl s
TY o s oKl Sll 5 slexl
Yool

TOTAY) e g s el el S5
daslos (68 o3l gl S &l 5 s

sl ol&ails o e s Mgl (5Ll8

Q)

Y

(v

(¥


www.SID.ir

S plasl 5 dgs o e 0l Csin o]

18)

19)

20)

21)

22)

23)

24)

25)

26)

International Journal of Managerial
Finance, 6, issue 3.

Kasznik,R. (1999) On the association
between  voluntary  disclosure and
earnings  management.  Journal  of
Accounting Research, 37,18-38
Kothari,S.P.,Leone, A.J., & Wasley, C.E.
(2005) Performance Matched
Discretionary Accrual Measures, Journal
of Accounting and Economics, 39,163-
197

Othman, H. B. & Zeghal, D. (2006), A
Study of earnings-management motives in
the  Anglo-American and  Euro-
Continental ~ accounting  models:The
Canadian and French. cases, The
International Journal of Accounting, 41,
406-435

Rath , Subhrendu & Sun ,Lan .(2008) , An
Empirical~ Analysis =~ of  Earnings
Management—in . Australia, Curtin
University of Technology, ISSN:1835-
9450

Scott , William (2000) ."Financial
Accounting  Theory" Prentice Hall,
chapter 11, 343-352.

Siregar, S.V. and 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, 1-27

Tendeloo, B.V., & Vanstraelen, A.,
(2005), Earnings management and audit
quality in Europe, University of Antwerp
and Maastricht University

Watts, R.L. & Zimmerman, J.L. (1978)
Towards a positive theory of the
determination of accounting standards,
The Accounting Review, 53,112-134
Yoon, S.S. & Miller, G.A., (2002) Cash
from operations and earnings
management in Korea, The International
journal of accounting, 37, 395-412


www.SID.ir

