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Abstract

Objective: One of the most essential items of financial statements is the reported earnings
because the users of financial statements use the reported earnings as an indicator to evaluate
performance and determine the company's value. Therefore, investors and users of financial
statements pay special attention to reported earnings to make decisions. Company managers
have incentives to manipulate the reported earnings due to agency issues. One of the
mechanisms to control the opportunistic behavior of managers is the presence of institutional
investors. In corporate governance, institutional investors play a vital role, so it can be said that
their existence is critical due to their supervisory role in controlling the opportunistic behavior
of the management. Institutional investors own a significant percentage of companies' shares,
so they have high incentives to allocate time and resources to monitor the decisions of
companies’ management. Institutional investors are facing limited attention due to having a
large number of shares of different companies, and considering that attention is considered a
resource in limited supply, companies, even in the presence of institutional investors, get
involved in earnings management. Therefore, the purpose of this research is to examine the
relationship between the deviation of institutional investors' attention and the earnings
management of companies listed on the Tehran Stock Exchange, and if there is a meaningful
relationship, specify the direction of the relationship.

Method: The current research is practical in terms of purpose and correlation and post-event
method to collect data from Rahavard Novin 3 software and the Tehran Stock Exchange
Organization website to classify data from Excel software and for testing purposes. The
hypotheses have been used in Eviews software. Considering that this research uses the real data
of companies listed on the Tehran Stock Exchange (TSE), its results can be generalized to the
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Abstract

research community. This study used the systematic elimination method to select the research
sample. Four hypotheses of this research were tested by collecting data from 132 companies
listed on the TSE from 2011 to 2020. The assumptions of the research are:

H1: There is a positive and significant relationship between the deviation of the attention of
institutional investors and earnings management based on accruals.

H2: There is a positive and significant relationship between the deviation of institutional
investors' attention and real earnings management based on abnormal production costs.

H3: There is a positive and significant relationship between the deviation of institutional
investors' attention and real earnings management based on unusual discretionary costs.

H4: A positive and significant relationship exists between the deviation of institutional
investors' attention and real earnings management based on abnormal operating cash.

Dechow et al. (1995) model has been used to measure discretionary accruals, and Richaudrey's
(2006) model has been used to measure real earnings management.

Results: The results of the research hypothesis test respectively showed a positive and
significant relationship between the deviation of institutional investors' attention and accrual-
based earnings management, real earnings management based on surplus production, abnormal
discretionary expenses, and abnormal operating cash. In other words, when an unusual event
temporarily diverts the attention of the companies' institutional investors, the companies'
managers take advantage of this opportunity and become more involved in managing accrual
and actual earnings. The findings of the present research with Garel et al. (2021) are consistent.

Conclusion: The research results showed that the intensity of monitoring applied by
institutional investors on earnings management methods does not uniquely depend on the level
of institutional ownership but also depends on the deviation of investors' attention. Investors
sometimes neglect aspects related to the economic environments they face, such as the strategic
motivations of companies to manipulate earnings. At the same time, the research findings
showed that the intensity of capital monitoring institutional investors on earnings management
may temporarily reduce and weaken the relationship between institutional investor ownership
and earnings management. The diversity and breadth of institutional investors' stock portfolios
have to be exposed to attention limitations, and this factor prevents the simultaneous and
uniform monitoring of the earnings management of all companies in the stock portfolio of
institutional investors. Considering the results obtained from the research, it is suggested to
institutional investors that in the case of abnormal returns, they should not focus all their
attention on the industries that have experienced positive or negative abnormal returns. They
should not neglect to control the opportunistic behavior of managers of investment companies
so that the opportunity to manipulate earnings figures is denied to all managers.

Keywords: Deviation of Attention of Institutional Investors, Earnings Management, Accrual
Earnings Management, Real Earnings Management.

Paper Type: Research Paper.

Citation: Vaez, S.A., Ghalambor, M.H., Anvari, E., & Ghannad, A. (2023). The relationship
between the deviation of institutional investors' attention and earnings management. Journal
of Accounting Knowledge, 14(3), 121-141 [In Persian].



Sguw S o § (S3lg OIHIAT Ao g 4> o8 Bl il g0 LI Y1 w0
"Bl (e
™ olB > Moo
'*'5)1551 !

****éw &
o>

3 k4
9> 0B 50 GBS 3 5w Cupde 5 53Lg OIS W a3 5 Bl o BLiyl ey GRash ol 5 SBds 1 ae

-&L«;u.dﬁb:w)éb @‘Jklie‘)‘étdu @‘)&éf} QJ‘%&JJAS&L«&‘ ()‘J.GJ)‘.)L@. &‘)J‘ BSK]

S r%‘ 6,:5@}‘.&” 6‘}3 | 6.:‘.&}) oS ‘gkmﬂ J::'}) bl )l K] Ls.:j.)ls DA )ﬁa )‘ ,,al} uﬁ.ﬁ}}; :UZJJ
25 Sl 0k alinal (Yoof) (5,550 5 Jho 51 oaBlg 39w Sy e SaSoslul gl 5 (0440) O Ken 5 925 Je 5 g ke
S5 o ol anlr .l 0dd eslinal Wand B Oge3l sl Ve Sl Dle s g e pitedin Ogew S5 5 SRRk o)
&Q'L«Im.:w RS uj'JJ J| e:u.'.'.ﬂl.!ASC,m‘ V\f+s G YYAQ. ‘.;Lhdl.mu.b Q‘Aﬁ' J|.‘.Lé.'| éb}‘ BBE JSL) o.&.ﬂ'ndﬁﬁ.& 6\.&@5,&

35 DB & gad Ol s S5 WYY

‘;'5“9 S g Qﬁ.\ﬂ‘gdu\.@u" r%‘,*w.:_,.w Cﬁﬁ#bdb\.@ b‘)ufﬁb}w 4:-_93 st:ul als HLlss &h}ﬁ 6\.&4\.’3\.3' Law\i

2,13 golabae 5 Zate LI (gole b Slhas U 0 gy 5 golo b L] Glaan ja (ole e A5 A pa laslae L)

S, s gl Lad 5 adl J oul SOUE A (ol DI Gl cdid 1 s sl 0L SRR @Lﬁ :‘5;473.5

Al g Rl LS fE 5 g g pike o 53 9 30 5 0 b (R ke
s 3 et St s (GG 3 gt g ik 3 gt g ko (53 U7 S Lo s 57 S i  SOMST (S O

gy dlie £
RAAR L ANC )] 4 46)/.4,![....’ Jfb'/.: 4.1.?;4 D g sLa.ﬁ.\.n K) ‘55\-@3 b‘)‘.lfﬁbﬂ

INNY L ao OF B ens)ler o)53 (solblu 515 dons
58.VaeZ@SCU.AC.IT :4oblly .0l 1 3l sal Glaal O janr dogd ol&tils ¢ olazs| el 5 slal 0S5 (6 bl 05 8 HLiils ¢ J ghawo Okt g3
mh.ghalambor@scu.ac.ir :4ebbly .ol 1 il ¢5lsal Ol e L o&Kils ¢ oloz| psle 5 slazl 0S8l (g yllum 03 5 e ™
e.anvari@scu.ac.ir :4ebb 1y .ol 1 o5l sal Glaal O e dogd olSliils ¢ olaz| psle 5 slasl oaSCils esluadl o5 8 HLiils ***
Ol 51l lal ooy g ol ¢ gelaznt o e 5 slambl oSl (s il 03,8 51 gl )S7 (5 il ™
a-ghannad@stu.scu.ac.ir :4obb !y
VRPN s g 5! E 56 AASRAVARVARRVEY I Bt} VEANV/F iS50 f b VAN o8l 50 F b
Ol S b dgs ol eslaml 5 ke 0dSKiils 2yl

DOI: 10.22103/jak.2023.20677.3815 ©The Author(s).



Sgu S oo 3 59Ld o1y Ao puw a9 Bl (s BLI I (g 2 VY

doddie

Ronledr 3 4d o ogumms (6 ML Ooldal Il OB S 0slizul 4 ("f“'ﬁ 5 e SleMbl w1
A 55 ser 5 S LB oMbl 0als L1y eS8 ol D8 S eslizal Llab e (5l (SlapTans
pde b g3 0358 o0 o pmime (S5l DAL (ST (sla S35 51 45 ST Sl dules 65k o Sleses
5l Olpde (g 51 ST LB (gl Sl S1yl & oluTjl 35 oo s Sliles 5 Slaaw SIlss
456 L LS 5 Slles Olaead dotl 5 LES 5 0 lsl 2kl s (Dbl (6 K515 s 050le Ol ke &1 e 5l
CIs Sl &l,1 53 1) 555 paded 3 5 Slaand L5155 Ol e 45 3405 592 5 Ol (o) se (i yls odge
QYYD 5 gy 5) 5L 51 LB Sledbl Ks)l 8 5 esls

Gl bl 3 g 0313 5 ails 98 S oslizul a5 OIS 4l Slacanas > Slodas 2 S Sledbl 51 S
5 Sl 3 5 3 50 O gusms ‘5)\,\{»&“0,\,:9;,\5@@%\ e U5 o 1y ol 3 5 .l
2il gadate Ll 5 gur kS el 0555 5 ails (ol ot 53 Sl s oSl ol sen OT kS
S VP (il 5 6352 OF) O 5 Eap Y LK Sl Y C s J) Cleds
o)l 3 g CoiS ST LL 4K 535 olime 45 ads 5 g sS4 0L Lol (VYAF 0L 5 ok s
Ssw &S 58S Oled Ol oo WS Hsba Jg Clods 0L ogme 5 Dslae LIlas 5 57 Jol Oliabl eS8
D3 (S8 BB S SIS 5 5d @y ke Olait3 adS 5 O e o Slasens 53 Ll 5o Sl (5ol
B 5 1) s w513 g Sk S el 5 383 i 85 0SB (il Sl 53 Sl ST 4 p5Y sl
o2 AE 5 (1838 (g 9) ol OT wlislo Oly Jolo 3 g CoiS 6 350 Ol gie (2B S5 (1F20 ¢ JISTs
KRS ARCICORTPRPRN.- @lsyg;:é.;w.@,ie U Kbl 3 g 45 (3Ll 3 4o é;;&;;f@;s
T 53,550,815 &S5 4 b eyl 5 g a0 (3Ll 3 g ol 5 5 663l DLy S o 4 5l 51 i o oo
OT (gkins gun 5 4Bl U535 5 g SatS” (6l 3 5 151 53 3 e SMLad 0515 CIs iy sem 53 457 sl )
alyl 43,8 SN oS ailen 15 e 55 od Gimn 35 o 6 S01E Slal 5 il o Al (68 el )
3o oby Gl 4 3 b ol 3l 505 Jide Sl Olaiied adS 5 08w oslinul oS gL 4SS LB e
VY OIS 505)) ws dal i ¢SS

3 50350 S5 Ol e Sl » (28l e 5 (IS 058G G Sl ealinal b b Dlab s g iS5l 6l
ol b oile O g g e WL 5 Sl 1 gyl SNl 457 555 A jetee Oyl ol 5 b
e 5 SRS 05K 358 5l S e O 1 (ol 3 g Lo gast 5 (5l S (5 5T
jc.x,:c),u:.aatq-);pﬂj\w}:du);gagwjéu)}:fai@\éﬁéﬂbwom‘#m
—o5 5 ol sh15 (63lg OIS ey S0 (s dgie 53 (YA 7 iyl sm g 5lesl) A led o o5l Cans
b 563l 0155 b (63l O ylalgs |5 (Y19 01,100 57" a8 &S 6¥ o o F LS el 5 J55,508) Aizes (o

LEl Diri S Liu
2 Jiang ¢ Edmans & Holderness
3 Velury 7 Hartzell & Starks

4 Schipper & Vincent 8 McCahery



YWY IY Gl o2 slo 098 /(5 sl sidls alxo

S a5 4 Olldelgw plammiliz 039 Hla, 5 5 Sy e Allbap 3 15, J S (6l S Oy a5 6
Ao 3 Ol ke (512 03,5 650 le o7 3505 Jol Oliabl 015 o iyl eslizal 5 15 (slag ol
5Tl AN 5 il o W 5 g oS Lo gt 5 (ol DMl S G bl 515 338 e K5
j\&;\.@'oblf@"bﬂ@}?6@)ﬂ)36@|@|QT}J}.fuo)\..i:\W&‘&QQQ%\)J.(Y'\VcO\)&w
555 e OIS e o s oy 2alST sl 5 o ol 133 8 Ol Dl s g it bz 5185 J 55
o s pl 53 (YWY 0, 5T CaeS) 555 o Lge odd @151 500 55 o pde SNl Jlesl 4 5 olis 5
kS o sSan slns Ol gins) 3 5m a pke 5 (3L OIS e o a7 ol il oLty (S ke o alaly gy
el 5l a5 el (s Dlidond 55 pite s I 03l Jds a5 s cpl 65975 &S eddals (55w
e 555 e Sl it g Sl sl £ 55 e 55 R )
S Sl

SNl 5 sl (55l DA S (a5 55 51 DM (SI5T kB 012l Jle 6 Ky (6 oalie
e 45 A5l (6o OT U5 jme 43l ) shas 503 99 ol b &yl S 5 oltsl 31 (g le 4873 58 o o gmimn IS L5
Soldulaa 5 s Limads VYA (g5l blum (glas liliul o 05 4S) AS™ Oy 355 0 sl Jgine 51468 4 b el OT O
3 crom 4 5 bl on (53 Oladty3 S 5 NS e jor Slaanad 3 SIST 255 50351 513, 55 2 (SlosWl 5 6 e 1 35
Slosl 3 5 ol 0d ASTE sl Ol Ml ST Sl Cay x5 55 sl sy 5 5 J o8 b6 K1 b i b
OF ) OLSKas 5 (g5led) Sl Jab b5 oS o3 slials 3 gor kST (glaslna 315 g 6B5los Ol 1y o 35 (gl bleem
5 Canline dor 4 5 w0 Ol 3 C3lo Y gol (VWM ¢ imm 5 S35 5 Y0 ol oS 5 e ¥4 (gl 5,28
a3 &l paid dolie 5 ST LIts e oS ol ) ol €3 505 ol Oliabl 3w sl Ol S AL 45
e IS 5 Slales CIs O3 457 (63 5 |15 03 503 0 g 3 500 Ol 53 Sl Ol g5 o0 |y oy e o eI
33 0FAY (Sl 5 BT 358 g0 g 663l s ol 5T b 5 S i ol o8 Cos guast L3 ok il S
055 pde oS Sl o Ol g |y S 5 00k e 3 30 kS 55 55 3500 S ke L35 1S @ (bl Silos
G 325 Sy poe il 23 8 0 LS g3 Sl e 85 (SO eb 5y b Sl 5 5ok 31 3 bl 3 5
s 53 i Ll 8 T e 5 ool josla Ol oo (51 OT (387 o 5 ol ool LB o 2 o2 (g5 308
Gob 3l 3w 03,580 pde (S5 (T 08 OLan 571LY Ly 355 g0 O puime sy o5 Dy ke 0338 i 3 A
5205 Lo e sy Ol e (62 5 S Ly ok CaEST o 315 (6 505 umisy (o8l slaJlod
313 g p e YN+ ) 35 8 o s s 53 e Lol 3 Sy ke Sl 55 01 457 0k ST e 5 (Y20 080
PN OLen 5, Ss) 355 o O e &l g 25 e ¢ _adls Sl 53 b

PRl o b 5 odh el S Je (s Jia s (oadae (sla 25 O5STE (gl pOBI s e (5,8 o510 sl
S Sl S3a (ajy el ol eslitl (g3daze sladde I 50 Ay b Cy e 6,,@,’!&\ Sy s Sl ol

S o3l g mly slaslins 3l (gole b 5 4 a5 (53l (ol sladi 5a ((3le i Flles A0 g (5,80

! Bushee 4 Garcia Lara
2 Dai 5 Graham
3 Kempf oLi



Sguw S oo 3 5OLd (315105 Ao o Az g8 Sl (o BLS I oy 2 VTP

5033 pmem Oyl VP oY OSan 5 Slow Y 0313 J8) 595 oo o gummn s glata s 55 dly el leb oy e
ol sl e s ke ngfa)'\uuljltud.ww@}édh)}: opl s S (a7 OLSaa 5 galslis 9 VAN (i
235 15 skl 350 G b o S gy A 03,03 5 (5 slize JISH o7 bl Slacleb s e 53 ol 0k plazal
P AV el 53l o ats a5 SMelna g (2 e Sl DT 5 40 5 F X slaaal s
laay 32 8l ol o 3P alaly 3o b b sl (o, Kaws I b gole 8 Slles di o 5 4T ol )
jsfb@gﬁ.u.sy)jfiadhq;.aLg.s\.oﬁ'cgfég;\).a)odqzalij)rfksnguﬁa)&iw;\):d,&tg)l;d-\
@3lo b sk 08 0 5 Glawy ja M 5 Ol a5 Oy RIS Sl 03 S Sl ol 53 550 ey )3 el e
.(Y~~9c\djsﬁ))aa)f@.syd)&w_sqﬁaj.\{li@&\}\

3 ol S dld oy e Jlae Olsie 4 b sla o lyls ps 5 el (6 505 3,000 03y 50wl Sl 4l
3 g il 45755 051 S5l 4y il oyl 53 8 S5 13 By ol e OT 0551 5,108 oS s 4 487 515
23 G Sl 535 8 o CohS o DM 4l 4 e 0,8 5 (s )58 ik 2 4 ol
QJ,_,\,.JM}:;,a:sdja,\,:@&m;;Lawa\‘cbl,-\g.,sL“é‘ﬁ.%u@wamm)uy;uwﬁfw
03 305 oy |y e SlacIleb 5 55 Lo o S50 28l 5 IS las OSG land OT 53505 55 0l &S5 g
S A Sl el Sawl 80 5 IS ela ol il S sl Du pte 6l e las S el 5l
BB 5l o s Sldbis b gla)ldy oS ool w15 e pllss pl 51 (550 S Rl b ST 55 e ol
5 dFo) Sl (e3lg OLME wlo s 3o (S0 (sl pllas (slap 158G 1 (S 133,80 J ST (slala>She
BB slasl 5 ol 015 51 Y game 45 OIS glo ol (Y15 OLSan 5 (5,818 Ko 5 Yoot ( uS kel
o 2 p"ﬂ sl o Jlasl b cdzun - Sl s Sy S D8 lyls g e g Hls, e (sladb>De
S o g 53 adl (YOI On 5 @l 5 V49N (B s) dule e e 1y S e ails e (glagg, S
b ol at Bl 5 3 e Dl (glaans b S 3,0 3 s 4 53 (9316 OIS L

ke Slylistl o 13 05 S 6K Cgar 53 355 5585 5 S 3l (63lg Olylalgwr 33 5 0 Oy 3o ool 4 b o
S G, el s per 4 5 dule o 39utme Sl 5 06 SUbs b (65w (gl 1y Lab g 63 53 o3kt
S Bl o Olge 53550 S OT (8o p bl wilie 4 p )3 (VNS it g 5 ks VM L) s o 5 g
(S 4 Ol pote oS L g oo Lol 503 oslizal Ly it b Jlasl g 5355 015 5 )8 31 (63168 OIS o
5 b el & (Y ToS) Wil bl sl (63l Ol Mol aind milis L o dins plowil AL a8
Ghin CoaSTo g0y F50 ol gl rhe @olg O alen Dl 5 i ST o) SLS sdae sla i s
7O 5 5 YV 0L 57 o VAAA CeSle 5 VAT ¢ s 5 Laks) Al oo ST 30 o yllai 4 3
2@ g Jd 1S dled sl (55 50 Sl O e 585 s Lol 5 0 (B 6216 Ol pMalgm 87 el S5 45

.u\l.il.:au\.iida-):Jlfdl}\:’-bLM\jobﬁéjakﬁﬂ#)\;’é)-’«é)

' Roychowdhury > Maug
2 Pound ¢ Chen
3 Shleifer & Vishny 7 Appel

4 Kim



WO /Y o a0,k 059 [ 6 slwsbus il alxo

3 eslizal 3 g ((JHls Dladond o3 3) iy cal 53 b sl 1 457 (3l OIS wle o aom 5 ol il sgie
H 503505 S8 5 LS 4 5 35 (Slacs I8 wle o ples & Sl (e (315 OIS ey 4 ol s 43 5
) G318 b (233l (5Ll 4 el ke 5 eI e 4 g5 Dockasls 5S4 05 5 (o wle o o S 28
w2als g 5 s3le (235 Il o e e & S B o 5 S5l 5 03 (Cineds b 1 2 5 (5.8 4
ol a5 5 Je & (63165 OIS e por dom 5 ol il e 125 61 (T4 Y 01,8008 5 S sl i

)-’sﬁﬁszjw)-’d-“)@3‘-53"@t«’)-’4595J‘LSL“J;&JJALSJLGJJ‘KQL‘;“%WJF
0355 on 63L 3 (233L GIyls I plies s ST s el 0357 (I8 4o iy L oo Clad (Sl plben Cxi
S Ll gn a5 03500 0 IS S o s3le b 35k e 55 Uy 535 a5 el A IS e e
w5 Jd Sl et 3 5 el ST bl ST o 0S8 Caio b b e Jlel et 351 5 S e
ol S 5sh o Cel Ll S Lh Caio pam g JlCdee pl bl o Clie (I ST L0 g Cmio 4 SIS
S Ol Wl e oolg JII e w5558 Crads (Il 0S8 O pe b, L ool IS ale e
g5 503 2l dow (Syls A (6316 OIS e o8l e 5 L S sleas biles Jlasl Ll 255
Slrs lpde 4 phduelis 5 Dol sl 0L L pUlS ek e s plew (6305 Sl glsl I e
plos Olejon b 4 A5l 5 s doms 53 5 (Y18 O 5 TS J187 5 Y0¥ ) Wgd ot 5 53 Cyd gudes
Cosl oo (YW 0L 5 CanS) dins 13 o yllas 5 ) 50 OLSS Oljen 5 S b1y 55 plgw dow slocS o
6&:1@&5‘6:,“,14;awwgdu)w,)le‘s\ﬁm;)u,'g}gﬁﬂm,w)ﬁg,wr\;%yﬁs
3w S 3 05 sy 6305 Jliml 5 o3 & ki (oldlm 35w Losuas 5 (6l old 151 SledL|
8 SIS e 4l e (6583 3550 (6L

33 35w S pie 5 63l I Wl s am 5 5l il Olie Dol gy 0 g 53 (VYY) 0L 57U, 8
S 515 Ol o glaasl . dzstls , Y007 JINAAF Slsojl b K T Slsle GBIyl e s odkias o ds slacS i
).3J}MC,.‘:'J.L_Mr»ja.ﬁﬁo.ﬁu:..«»‘;}w‘s.}\.&;O‘)‘KA.LLAJMI%ﬁd\fﬁ‘j“;ﬁlj&)%&ﬁuﬂl{j‘o‘ﬁ%
Ay 3 gdome a5 s 5 G5 6l U5 b 6l DS by 5 sl 3 o |5 el il 3l S5 0T
024 (YD) 0en 570k b oo b 28 3 g S ik plnil (51 Lab 5 0330 31 oS OIS wle o ol 551
b ST sl Bl st 03 okiad iy (SCS b g sl oS 5 (53168 OIS e o 4 5 Ol e o
s Sl 757 Cand BlE 518 ¢l sl g lne ¥ 3l eslinal b LT izl YoA7 JIYerY Gl ol
O ale o a5 48 ot 315 O3 LT g i3 905 oy 2 ) (oot el oS (Sl ol a3 g 85 5
S (5380 Sy 15 S N3 5 0 LT iomen b o AT 35 S8 e CokST 355 n O3 i 0l
g Ol e DL 2alS 5 S 5y 5 Cato g3 il e () e 5L ¢ sl
WLl 5o ol ZhS 5 (5306 O e

! Sims 3 Garel
2 Kacperczyk 4 Chan



Sgw o oo g soles ob‘;\fdg.l.oﬂ az g5 Bl ol o bls )l ey Nnyg

T s sl o S5 03 3 5m S pide 5 (15 J 87 o Jlo Gl (g 0 S (VY 0) LG 5
S Lo pika 9 (8 R (SAgaS 5 g T pide Lyls bled A i s Jlbo b 51 a8 SlalS s das e Ol
Sl Sl o Al (koA 1Bl 5 (e 3 v Ty ke 03,8 3 gukmn b (s J 25 ks plonil (6 ST
3l OIS e pu 4 5 ol ol Do Bl gy 2 4 1K T 53 (V2Y0) O,Kem 5 o oS o Jlosl 5 g ki 5
Sl 63l OIS ale o o 5 o il 48 313 0SS gy 5. Azl 5 YO JIVARF Sl o3l y5 0 ke i 23
LOT 485 52 oo Lol (63l OIS e s o 55 ol iz Tl a5 0350 2y S il g0 pilaCin imsd
.A;foaL&:,»\AsT)lfUJES.«wO\ﬁ.uc\rﬁL;\J:sz\}:\Qlj;oyajﬁ-Lgi:stg\)lej:J

b ol ES s 5 63l S e 5 ol il o dlasly g 4 (YY) OIS0 5T oK
3 o nlo aom HGm 63l E e 4 5 ol il ST 487 505 0L s izl YN0 SV Sl a5l
5 Sl S550L il YL olastt gugm p Ml 5 Slias o e Sl Dol ST GES S 6l SR
O 5 CaraS el Ol gl 1 4y (o gl Sy (22157 b (03165 Oyl (5535 (slolab immen
S aT Slsles Blsl s 515U 53 (58 Sblsl 5 (o3l OIS ale a0 5 ol ol s LS| guny 40 (T41V)
0355 oo 3 ot (63 OIS wle o a5 487 al8ia 515 0L OUT (glaasdly .zstls p Yo Ve JINVAAY Lol b
Jole e OIS dlel a3 5 0 jdiale o GBS 0 D)l Cd e Al Lol a5 O il
Al oo I35 S plew 025l Culgs 5o 5 Al o SR diale w OS5

35 ad 3 g o e 09037 L OS85 Shee 5 by sla e S ey 4 OF)) K 5 o K
Sz a5 pl oleT @ gd izt ls p AWAA B YA sladle b Ol Slale Glosl oy g odbasd » 4y slacS 4
o 33 i st g 85 Sleslizal b sy Sl 5 Ol 6 S e o Sl eslizal b 5 S5 VF
2 Vsame oS G £ 5 GOl e (sladite sl Qmﬁ}k@uem;)l} 05037 3550 o3 40 Oliabs!
S| oS8 ad,y s 4 b 5 sb 4 4 e 1 (g1 (SIS Olse 4 (S a5l 5 eslinal 3 g0 b aine
Sl By 4 aeie ogn oDy IS0 s Slas 5l SIS S pde ptmen 5 Lisd gl JEST (il o
‘L;.L@:r;«s\,@sl,Jygu,u6\»@},;w,ﬁ@(\m)gb@,)&;};.;};@gy S pe a0 503T 3
S AT 55 OUT (glaadl sl ¥R B AFAY Sl o3l b Ol ale o 550 535 m (olL 50 pe Cin S 5
W?:)lssk}dé,uj)bw414{1)sytsj\ugl;’}&.l@(a)@‘j@:,ﬁJyg;g.ﬂ,udﬁf.alsowuujkdﬁ
6-513:yg,iji.\.aol:.anda{\)4§:\:Qw@lﬁb\b)b:ﬁjé)bt;;ajg;;a@\):yd)l.\il;)aﬂ.\.ag::hg)ﬁm\w
P JI3Lne 3 g (GHILL Lo el o500

CatS gl ize o DLl ey 4 VYAV JIAYAA Sloj o3b b aasn 55 (V) O, 5 55T 4e
8 515 DL OUT g5 o7zl 3 (631 OIS e por SDalae (5120l 5 (518 e o 381 ¢ Jo (5 K218
Olpde G siS 4 Opsbe o3l Selan e 5 (IS Lo Doty 0580 (11 (3165 OIS gl oS

3l Ol yldelgw Lol iaas o 13 J5e Syl 55 1y Ol e 5By 5 05ses Jle 6)§.1)|)f¢.:.&:§6w)\¢4.>,-

! Xiao Li 2 Jingyu Yang



YWY 1Y o a5l 0595 [ 5 laslus iuils alxo

S bla Ll 4 5 (5l 3 g ohS B plew Coad S 4 i o s (B g0 DS e (Okesls ST
31 e S ololinn BLS1 5l OLES Sy ol gl s 5 g gl 33 00 Sy ks Ol LU gy 4 (VF4)
el s Ole (LIS (J 53 3513 55 3 0 oy e b ol B350 5 ol 4 3
253y IS g g ke Ol b gl SIS 03 m 4 5 el
o3 b 5w huai b i 5 Syl e o daly o pdecis gl S5 b4 OF) 0K 5 SV
R PP SR PTG Y Vo RPNV QN PRI ¥ 5“&"“?3&" S5 515 LA b dsls y VFAA SITaF Sl
oo OF0) 0L 5 oWl e a5 50 Cou 1) 5w unaidb x5 oSOl Skt le o dal
Sl ol o) 5L OUT gl &S iz ls o o 21 03 gm Blod U 5 gor o it 5 (6315 CaS0le 5510y o B
G gl e 5 Jlo ol Sk S5 3503 3 25 (S lalan o Sas Aol ) 5 50 Sy e 5 (35 CSJle o oS
A 3L (g lalan dlasly 3 g u e 5 g3l SSIL
SRR Sas B
a3 6olg UL gl o o5 28 5 Ol ska 5l s Sl el & dor 5L 5 ol S5 CIllas & 4 5
Rt 2 s AR5 (0
s olalme 5 ot alaly (g Py (tn 3 g S pite 5 (93165 OIS e s 7 Ol il 15l 4
3yl
o dlal) ol b A5 Sl o (a5 g Dy ke 5 (6316 DN e o ko 5 Ol s tp 53 40
B339 (sylalas
oty 53le b ol Sl 3 (e (Bl 2 m Sy pe 5 (63l OIS e 55 Ol s g 40
Syl s g syl 9 e
o) 3l b Slhes UB o3z s e (Bl S g Dy pe 5 (@3l OIS Gl i 55 O3l il et sl 40 3
B3 399 (ylabae 9 e
BIF (b 95
Ll Sonn £33l 5 oy i it o daily Blod 15 63,008 O Bl I ol g
PANNE b)jTOJ‘)“}.é‘CJ;).‘ aosls L;))T@q- Syl 63l gy e 5 Sl ij)'l 4y LS4 Sledbl g Laesls
LT amalor ol ok elial Ve S gl ) 3lp 51 a3 0505T (6 5 0L kg Blasl 5 st Ol sl
554 dmea Ve JLe 0L B ¥ Jlo slinl 5101 g5 5lale Glosl oo s ys sldad pdy SlS 5 iags o)
o s S ealizal b ot plonil (5 86 pas iles S Lad Slslgr Bl ysr 53 15 355 Sy e Slej o3k ol b
23 a Cyphe Gl ol ol (b S QS b ol bl 55 i Sl 85 ) s (ST ki)
OUT g soma ) ekiten 5 Janl 3 a3 o7 a8 )0 s 5 e Clusl Wlos S Laim O1g8 Jlalgs Gl s

s OBl g5 & sed O i ol BL (S 5 adST OLL 5 5ol Codo



Sgw o oo g soled ob‘;\fdg.l.oﬂ az g5 Bl ol o bls )l ey NYA

o093 Gkl sl N Jaus

LN CJ..':,
VVv¥ S ol anslr 35 o 00 S L
(\#A) 358 god o2 olaiinl Y4 4 T Il Jlo 8 oS sl
(¥ Llod gty SIS 3 5 1SSl (61 o (5 S alanly oo s o S5 sl
(YA®) Sl 03 35 o jw 33 gy 3550 095 53 BOT & b gy o SleMbl &S S L5 slues
(F#) Llazils (o Jlo ot 5 22l Cllad ol Jlo J g 53 857 oS5 sl
AAA & 305 GES 5 sl

e B3 g5 3N OV dlaly) sy ol Jae (s ot p 35 53 o 4 50 Ghie & e 5 L
L‘_QJ..G:J r)&;\jwb}w C,.."‘J."Q-LA &ha)l)w@‘_g‘j g,.::JSAJJ.:; O F XY Lgl.hibbimp}@‘ aJ.:;C.Au\_'.?
Ll o osliial (g3le o Slhas A& OL > 9 s3le 8 (golasl au s (oole o A 5 e
P2 0ol sbJwe
D}.&@O)W‘ﬁ)ddﬁ)‘(}%Ud_g‘s:)\:‘pjad}aJTLg‘j

Earnings Management,, = f, + pyinvestor Distraction,, + 8, Institutional Ownership,, + B3Size;, +
PiAge;, + BsLeverage;,, + PsFixed Assets;, + B;Market to book;, + fgSales Growth,, + foStd.Sales;, +

B10CFO,; + B11Std.CFO,, + B1,Top institutional ownership,, + Y, + Ind; + ¢, M)

355015 88 Slgr (sla s 36 555 oo |l 5 s e Calibs (glaosls L L Slgr ke ol o ol S5 w05
3,40 A.L.,;_\)J.:&:.e Ol g (g C)ASI,: e D g o pde laesls \ﬂ\ Q,”J‘,l).s Jis ‘_glj das )\J.E upjs ()}.a)'T
b ie S Tus 2T 5 (1o I 5 45 2 (n 3 g S e (Slaels 45 n on3 5335 a5l 3 o3zl
Ldd Ca 5 Y Jade js ol S5 gladae o a4, 8w
SRR dly Sl pito

Slgn POl (e 3 g S ke

Sl 0 o5lizal (1440) 01,0 5 425 Jke Sl ¢ (s dgns eIy e 3 g o e 3551 5 gl R ) 3
sliledl Ol ol ol s (g Ll (g C)B‘ Ll ok oy 25 Y Jsd 53 Jde s sy 8w sla e Cf:ac\f
398 oh dle 5y g 4 S Sl Je

ACCRUALS

AT,

ict-1 AT, AT

1 PPE;, (AREV; . —AAR; )
=ao+ B tB 5B _ T & )
t—-1 it—1 let—1

kf*';‘j S gw C,.iﬂ-\.a
S o e bdde ol & .ol ol oalizal (Yo 4 9) (53 5mm 5 Joke I (Al 35m Cu e (5,8 01l Cogr
Sy 3a 335 o dmls (3l Sllee (S4B 0Lz 5 @3lo b (65l (sladpa s3le b A5 (slady o

155 tmloe 55 Dy 4 3l 2 ) S
PRODi‘ SALEl. t ASALEi it ASALEi -1

1
=PBot+ B ar, + B, a, + B3 ar, + Ba ar, T & \

t-1

t

it-1 t— t-1

Wl ol dnlons 5§ )o@ (g0le b oL o 5o

! Dechow



WA Y o [ byl 098 [ (5 Il sidls dlo

DISX; , SALE; ,

1
=po+ B + B2 t¢; (F)
ATy 1y ATy 1y AT; oy U
Q‘OMJJJTJ;,:)Q)}—ﬁ%&bbﬁéw&u\l’ugf
cFo; , L SALE, , ASALE, ,
=B, + + + + g ©)
ATy bot B AT} poq & AT} pq Ps AT} g Lt

.C_,.w‘ov\.fu@ﬁ"d}u\:.-)bé‘,é«b'\)Mﬁjad))\fdgduﬂ;&acfiw

&3 OIS Aot 5 ol ol sl 0k 35 g (09T 5 o g0 OT Sl sl &St opl Lol e
qxsu@u.,,rt«,ﬂg\,j\;témw,;’;&gs@@)\f@ﬂ_s{i@%meaw@y@\ﬁ|.@|
Cnio plms ol sl b YU 5l 0351 A3le (g3l 2 andly &G 55 153 3,503 Ol el 03 87 (1S 4 le o
oS Glojoss K 53 5 CEge sk 0l (IS e e plew Blysl o S 3L Al oyl e 5 (o g
(Y IV) 0L 8n 5 (oS Joke 1S 5 o 3 3L IS abe jur o 5 ol il sline 3wl (51 0558 3 e
S LS 8 G 4 93l OIS e a5 &S el | o b s Je ol G el 0ls eslinal
S g Jd Sl g en s (Camd do 5l i b 658 o 51 i) (93le 8 (63 Shes 13 o7 508 0 o il
S e (Slado;s pazr b o 5 S o (Gol3355 Llossy oy (A35L Sls 8 GBS 4 o
S wlo o o3 33 0T o 5 Llazils |y a33b o 1S b o thw S mlis 3 S 4 (9olg OIS wls
3 g s 45503 OS i mlan 53 (635 SIS et 5 O il Ol n 45503 2S5 (53l
1l 25 e 6306 S e a5 Bl ke Sl dnloms Au) 5

35 I bl osde (63lg OB wlo p pl 5 ol ] 51 (o3l i w93 Gyl f oS 5 &8 uS™ 55
SIS b a3 il 53) Wles S (SISl il oo SIS Jslie s 53 T (6 K5 slaS b o s
@jdlfﬁ\)\u\.&(‘}ﬂ)qMﬁ@hjb}l{dﬁi)bdba\).}(u\;‘au\ﬁmﬂa\é}j‘.ﬂ&w\Y 4 AR5 3y
s e i L;;L«;)\AAL@ML;,\;\?«;_LA,“M);\v\:{l‘af;,;@@lm sy oplaf s i i Lg.s\.@j)\fc\ihﬂ
s @L@;)\,mw6,|fquﬂw,>,>}°;ﬁ@?\)(6u@,@@)Ju,s,:aumjw\,b@u,;yu
G0 e b e 5 0k alon T OS5 0T (ol Slalges g7 Ol il e a3 5 elai 0 oo TS0
5 Ol el JS w5 Ol il jlie 53 e b o3 S alons 55T OS5 5] o3l el ar 5 3l il s
dnlows OS pp elans 53 (63 OIS o e 5 O3l il Oljn # 05l alaly S oslinad b 5 oo dnloma T 872
s s

Distractionfq = Yier,_, Zinarinar Wia1X Wigy X ISg"P )

oo 41 (3 IS 4l st 5 Ol a4 o a0 O3 Wit XSGV O 15 ool § same dlail a5
23 e e OS5 a a5 Olge Sl a5 LSl ol U ot anils 1y 035l o S 5 033k 0 YL S
o) 03 ol dyasle OS5 150 3551 05 5 63l IS e e ST s Sl b (s3lg I Al e

w55 o ,g 56 055 S 51 S LE a 55 6ol SIS Al e a5 Ol il uite 5385 demlous Cogr 4 55 iAsh

' Fama & French



dgm g p o 9 5Ok (3l HlaS s lo s azrgi Bl il (s B, gy VYo

J..M)q'l )Ji LSJLG" )‘qubjwu\#ﬂ)bfdﬂ Q)}SJ}&@ MWWifq-l obLﬂ.’L&‘L)}L‘A wu\; Sl ol
"l o o3lizal V o ylot alaily 51 (6,8 511 ol (63 o8 Sl ylkie s (3

QPFweightisq_; + QPercOwn;gg_4

fq—
Ziqu_l (QPFweightifq_1 + QPercOwn;ey_, )

Wifg-1 = )

e Y WY R PES u:i;l:.a Laosls (5l san (gl dun aVl O st Jiags Jde sla e S aa il
Y Jpbr 53 3 sladaily 5o 48y 557 (sla ite = 5 Tad ol o oalinal OS5 s (o3l OIS e o a5

el 0l @JJE

ORI S piie Ly Y J9ur

sl L ke dlous 0 20
ACCRUALS gm0 S
AT oy JB b slaabls 3 )
PPE,, Sl gz 5 SYTuile ¢ olyls Ll i
AREV, , — AAR; U 35 Olas Sl i glgie s p Ol o
PROD; , ol ot 5 Lo IV (635 50 Dl 5 4 b SV o plad (glgy § gamms
SALE, , Gl b B33 51 ol deT o
DISX,, S5l 5 ngos s 5 Dds canun 5 5 Ea s Slads 34 ¢ sazes
CFO; Slkes A& sla0L

Distractionfq

3l S e o a5

ieFg-1 Js Jad 0L s oS s oolg 18 ol
INDf fos i
IND B3 Ll i 1Y

Wigh g5 asle s 53 1518 bl (5585 5 53 s 05

ISP 3,8 o) SMae 15 (ol b 53 Ty a5k o S ol 5 o YL ST ame

Wifg-1 Jiaale ¥ s o F oS0 T oslg 1wl 015 035

QPFweight;f,_,
QPercOwnzq_q

Institutional Ownership,,,

S e 585 5 53 T 8,0 5L 550 055
Sl i)lfqbﬂg&l&adffﬁfﬁtuwﬂswﬁ
63l S Al STl oy

Size,, ES eIl
Agey, S
Leverage,,, Sb ¢!
Fixed Assets,,, b sla olyls

Market to book,,,
Sales Growth,,
Std.Sales,,,
Std.CFO,,

Top institutional ownership,,,

S35 ool a b 5o el

I3 3]

32 ke Ol il

s A& sla0l 2 Hlme Ol 2l
3 6316 sl g Sl s




YWY G 2o y)lez 090 /(g laslims (iils alxo

Sigl Shasl
ey bl @

Sl ke ot oy gl b Gallan ool ot 03l 2led ¥ g 55 JRash laite i 5 LT

Slestl s Jhagh aised S 5SSl dao s FV/FY o tdas e OLES Loy PV/PY 1) oolg OIS bl

L3 VG Lo gt 5 sb ) 4 gas GOS0 B3 am S0l do 3 ¥ i 5 ) ke el (03l OIS e

RE PR
b piio (Apogi ool ¥ Jour
e Sl S EE «le oSk slias s
VE/OFDY e IA/FVTD F/A+SA VI/F LY \FoY &g O e a5 3l
YE/ARVY e IAV-AF SVIAVYS V1PV \FoY ©lg O b ST ds
Y/MY4 V/BIAB Y NSAS VF/AVVO AY/AFEY \FoY CS el
SV \/FYYY F/YEAF Y/PMA Y/FVAY \FoY S b
AL Ve \/AYES C/OAVE */OAVA \FoY Sup
IAY JOYA L/ArYa JYVEY C/YOFF \FoY b gl gl
Y/IAY AT /O Y/ FYA Y/AYYY \FoY G35 Lo 43l )
</OAY¥ VAR V/AVBD CYVE L/¥PaV \FoY ETERTH
A AR Y/IASYS C/AAFY CIYASY VYo Ui Ay sle sl el
AR —+AYF \/YSEY Y RIS \FoY Slhles 4B gLl >
(/a9 AT L/AYEY CJavVY IR \FoY Shles A G0k > las Ul
41970 e QETAY Jrees Y/YFY Y S5 ol sl iy oS o

95 S ko (bl Ogo3T

(&.t"‘“i‘l'.’.d,’.lil:’.) &Llﬁ j‘ Cﬂmil.’dﬂ Q}:.w}?) JJAM)\JTECM g};li QT ‘_Q\AOJ‘J )SLNSG."L%&A}}{_ 2
2ble asis (ol 558 ON O g B sloul Eaol Blab (sla ke 31 eslizal Sl o Kon |5 3 305 ool Oltcalsl Lo e

.c,.ﬂlamu:)\f?J,A?,;QT@@'SDMD;L@M}?)J)U;o\j-&;ﬁb\juﬁ)oyﬂj\u»};“_;uxh

SRR S it bl 0g03T @B .F Jus

&olsline oyleT O Solslins & ol e ol

eees YV AR G55 i 4l i) s /s —57/YYY 3l O b w4z 5 5l il
e VF/YYY e p iy /e —1Y/AAD &3l O gl o &Sl sy
Geees SNVIYY e iy slre ol ol feres —YY/\$0- Sl o3l
N ISNNN YO/ 59 Slhles A& G0l ~ VARED —14/+AF4 CS S5 e
s SVYVPED Sl A5 GLOL 2 slme ol il /e VS Sl
e NUDVEF 8 ool sl my Sl doys e —A/YOMY b slaglls
N —1V/5Y44 @3l b ol 4 ja e -YY/¥PAA S PO (e 3 g Dy ke
eees —YO/YYE ©ole e ABOL - /e —YY/AA%A ©ole b Ay asa

.rw\.ﬁ u:\{



Sgw o oo g soled ob‘;\fdg.l.o).w az g5 Sl il o bls )l ey nyy

ool 9 youd F Og03T
6358 Laie Jdo o Cpeds comlie 6 oS (ol 5 ed F gladsa3T (gl 2l b bl il dadde s 1 L3

S das o Ol sl G0 seT 0355 Hlaline asss Jde 3550 5 358 s otalie O g 53 O a3l ! ek

Lo 3557 5 il 5,500y b oS 5 ool 6 S pads I oslizal Lol 5b (sladie

DR SBao B powld g i F leﬁo,.ejT B .o Jsu>

05031 4 Solalns osbT 09031 amss Solalns osbT IR 2058 hed P
b el 1 ute o \PA/SVVY oS 5 Slaesls o Y/AF (1) 4 5
b gla 1 Jube AR ¢ YA/OFV- =S 5 Gesls JARE V/VF (Y) 4
b el 1 Juke e 45/+F4) S 5 slaesls e \/50% (¥) 4
b sla 51 Jta o 05 S 5 slaesls e Y/ (F) 4 5

3l b b Ol ST glyls Jde ol by Gl Ao 53 0 51 2aST (F) 5 (F) oY) (V) slaacs 3 55 F Jlat Hluis

el Ea g s ladde S ol gla ST o ol (glaosls Lg}iﬂ)'\ oslaiul cc?-)\ oo el gl s 55 0 )
b SMos 009 Jboyj Og03T

S 4 p 0T oy 5 oS 4yt 5 Ll 0 o3zl |y =Sl o5l T 1 et S 03 dle i glate 4

Md\.&jo#.\-@v\aduo&\sd‘jb@‘o&é‘)dﬁa)}ﬁL&A:..ﬁf@l.@])b%&}kg}db}:dbjjw

Sl 0gedT @l £ Jyua

o S lslme & bl 05T g5 b
by as b Jsé AFYA AR Ea |p=—eS )l (V) 4 b
by 4 p U5 ¥ Yy =Sl (Y) 4 5
by as b Jsé YYFY Y/YOY) |p—eS )l (¥) 4 b
e a3 J s VALTE V/AAYY |y =Sl (F) as

9019 (St § (Shod pie 09037
S10503T ool b ol 0k 03Ul G L — g 5 09037 51 bty Slaadl 55 oy 8l iR ol o

th&‘)‘JJM}.Sj.&kseJ)wli)\)ijawﬂpfﬁ-l.&bM)JO)‘JSJQJ.ATC,M-LQ}ﬂ)TOJLAT

f‘”w}fts‘fﬁﬁ}i)JMu“""t:’.)‘ﬁ@w"’gb&ﬁﬁ&“vﬁ“’u"-@“\’@b&‘bgi““d‘“’l‘i)‘)

=

MJ?r.\sjsl.:.aji.pubjéKw\omnbugjésfuijﬁQijj\c.uT@.\f@Lﬁjb@s‘,&

C;.wlau\.‘:uJ)MJ?¢J.CJJWJLAuﬂﬁo-\ﬂTCﬁw-bOJLaT‘bb);b)C;«ﬂ‘

ot 395 9 il 319 Sluod b SBOg0T @Y J9us

Saaars g 05057 ol Gleesl 05057
o S olalan pela oyl o Solalan pelas okl
Sirons - pde ATZNA /0481 oty Slaen SIVAY /Y54
Sirons - pds VAAL\s V/AVFS bl Slaen /8NN S AN
Sierons - pds VY Y IYESV bl Slaen JFAY </OFAY
Siods - pds ATV AN bl Slaen Wi as /EYVY

(V) 4 b
(Y) s 5
(¥) 4 5

(F) 4




YWY IY o [yl 0595 /6 laulus yiils alxo

o A B g0l gl

J9 4o p @b
4’-}3{;g:,.w‘)l.\)fj&YL&)‘JL&A)‘JJA&MJ@QW('/"")QT&%&)(%/V?/\V)F a)LaT)‘J:u

éﬂjwéuﬂ .\;\9.\‘ Q\j@ Qg:,.w‘ .L;)Jf'?j‘jégdj\ 4:«.4} Ls‘j’ ol &Mﬁ‘%ﬂﬁ

Sl VAD 38 s ol 5 Jde O gl sy 93 o plaT lie R oo ged 5 |y Al ke Dol ) Ao 55 B e

Ll Jee glaoile Bl Oln (Sturons g5t pke oins 0L oS

Jol 4 9 080T 31 Jol> i A Jooo

VIF Solalinn pelan & okl 3,1kl glas N Ls uize
Y/05% ofrend ¥/FA0 RN | ey 3L OIS 4 le puw d 55 ol ol
Wi feres —\+/FVAN [+ OFA —+/040Y 63l AL Gl s Sl s s
\ANAI4 YARRN —O/FFVA /ey — /WY S ol
A7AINA 1 foene \7ARE 4 oYy /oYY CS o e
V/FVAA e VY/OVYY /0T NP gl
V/FYOO ofveny F/AYQ /20N /easY b sla ol
\ A4y e Y/AA04 VRN 4 AN L) G783 S5l a1k il S
/¥ 08 e B/FAYY YN /OPPE i p Ay
/1489 /794y — YA PP — /Ny Dhap Ay e ol ol
V/¥AS e —\ /00N o/ OVE Y e Slhbes 45 gla0L >
VAR ey —Y/VEVE VIR | SYARE! Slhkes 45 GlaOL 2 slae ol
V/+VAA e £V Y VIRRS /ey 5 ol Salen 2y SSles s
- e NFYVY 8 ¢2d /FA by e
VAR Prob(F-statistic) F ol dle|
ANVPAY F-statistic Foll
Tatar Adjusted R-squared ok fodtS et g 2
VABAA Durbin-Watson stat O5eily orss oobeT

DU enl 2 a3l 2l 3y (ot ST g (gl it o s oo 0L (VIF) il s o) 5 05057 gl
3o Sy pote 5 (5316 O gl s 57 3ol o 5 355 0 b 403 90 Ol e )3 483 1 487 s s
OIS e e ESloo 3 (28T o3Il 28 (gla ki 53 e 1)l Sy (Solslias 5 e Al (sg
A (S e ke 5 shoine 5 e daly e a0l i Jlone ol 5 e a0l o o3l
313350 5 e 53 A0 Dbl b 55 (g lalne 5 e dlaly B3 4 S5k S 5 B9 8 s (ol Sla gy S ¢ Je

P95 40 P s
o 5 Tl 13555 1 VU (5 hsbimn S dule s o 0L (/000 0) 0T (gl a5 (/OYFR) F o, LT i

g,:f)Jl:mLgh,}uaf:;bsli)‘j@c@\M):Fbj\jfr).swﬁtsljoﬁ&.wCma.?;.,.if,éq



dgm gy o 9 (6L (3l IS A bo yus azrgi Bl yxil (s bLS 1 oy 0 NY'F

@\Y/\VJJ&LJJ‘JJJJA OM‘}&)}JO)&T}‘A&A.M)@@J};\) M\)WQ‘MJ‘M))?& "U:”A}}:
Wl Je Glaoile Bl Ol (Strans g puke subinsplis &5

P95 40 B Uga3T 3 Jol> mli A Jouer

VIF Golskme el & ookl 3 Ikl gl o Ls e
Y059 ey ¥/VAY AL WNSas 63\ O 4l s 55 5l il
VIV BNY — JSVYA 80 YRR olg O b Sl ds s
Y/aV\ ¢ ARE 2N A AZLY DRI 4 — /M CS eIl
F/ASF R Y/YAYY /Y48 RN S
V/FVAA AR YA 04 CFYY «/114Y S o)
V/EYO0 e —B/Y¥AA e —e WY ot sla ol
Y08 YA \/YORY WERTY AR 6555 il b S s
VYo VVE VAP CAFE VAR TR
1/145) «/+48A —\/5914 /YDA RYRNY o Ly slas ol ol
VYA ooy ZF/ V0 /YAA —+ /1008 Slles 1B SOL >
VAT e ¥V AN Y Das Slhes 0 LOb o slae Ul il
V/+VaA /¥V4A —+/440) VRERY —[ran® ef)ﬁ@g;,uﬁtg,.u@;ﬁuw);
- PV —/FYYY RIS YR D) by
JARRE Prob(F-statistic) FobT Jlez|
/094 F-statistic Foul
ALALS Adjusted R-squared odkd Jral an o 2
AN Durbin-Watson stat O 5l 233 0T

a3 oo OLES 51 5 s 5 ot o JSKie 2 g5 (5l e e s oo 0L (VIF) il s )5 050 5T s
315550 Sy e 5 (6316 DS e 4 55 3l il 5 35 0 b Lo 3 40 Oliabsl o 53 405 3 ol oS
5ES b o ( JAS lasie m 03 pmen )13 3 Solalae 5 Lute dally (Sole b A5 slaasa p one
Slire Ol il 5 Slhas A8 a0k 2 (80 0511 cul sla o515 (slajuite w5 laline 5 Cue dlasly Jle o 2l
25133 2 5 L2 53 A0 Oliabl o 55 (6 )lakiae 5 il dlaly SLles 4B GO 2
Pow 4o P s

dr g el 513555 2 VU (6olslan 3 Joke das oo OLES (/00 02) OT (gllast edams 5 (PV/FVF0) F oLaT i
SFS 5 Jten Sl pite 53 5,5 Lol Ol 5 on (ol Ao )3 AP il & s 45 3 (63 0 S (ol g 15 &
Sl VOV 3 byl s Jde O gy Cpys5 oylaT Hldie . ins oo T 5 ) daly pita Ol i 5l Ao )3 AF ¢l
el Jdo glroliledl Ol Gﬁwsy r.\.c« okas Olis a5

.m@om@ug,m;ﬁ)&ﬁJ&mgﬁjkéux@wMJ@QW(VIF)J,sg,l,wso,ﬁﬂ@u

e 23153 g S pta 5 (63l OIS e s o 5 ol ol s 5 35 0 B e )3 80 Ol ebas 55 405 5



WO Y Go a2,k 0590 /6 lwsbus isls alxo

=215 (S o e o J RS Gl pane 55 Cpomen )13 5 g g (5 lalae 5 Cote el (g0le b (gLl slad s
aaly 6855 olg T Sl o3 5 b slas olmmil s 85 5500 4 L1k B0 S (b gl
Solslme 5 e dlasly Jlo o pal 5 S5 051l (ool O 4l CSle sy (sla it o 5 Slsbkiae 5 Cote

S,l3 3 9 A y3 40 Ot.:‘).b‘cboﬂjb

Pow 4o B OgaiT 3 Jol> s Y Jou

VIF olsbne o & ookl 3, Ikl glas N Ls uize
/085 e VMYV YYD CFN] 63l O Al a2 5 5l il
VIV g e —V o /PFAY ey — /M 63l LI 4l o CSIb Aoy
\ANALS ARRN AL VARRN —+/ Ad RSNy
A7AINA 1 feene \V/epvE /vy YRy CS o e
V/EVAA e —V/+ADA JrOrA — /¥ Sup !
V/EY00 e YAE/AVA ey CYPYE b sla gl
YOS Ve Y/OVYS e eeef S35 Sl 4ok il o
V¥ 0F AN 1/6404 ey ey TSRS
1/149 AT YA YA A b iy lae Ol sl
V/¥AS VED SV YTNY /e FF YA SlWles A sla0l >
VARRES «/YVOA V/eaey sy /A SWles A SOk > lae 3l ol
V/+VAA fanen YV/VEY . 1Y IR 3l el g STl s
- A2 SY/VFF /redY Y] ol ey
AR Prob(F-statistic) FobT Jlaz!
PA/FYE F-statistic F ol
*IAYFA Adjusted R-squared o fin ki o b
V/OYY Durbin-Watson stat Osmily mosd o)beT

Piler 4o P W

a5kl 13y 5 (Vb (g ohslime S e das oo OLES (+/0 00 0) OT (gllast pebans 5 (Fr/Y 0+ V) F o,LeT i
SFS 5 Joen Sl piie 4575 S Lesl Ul 5 o c Ll Ao 53 VA il oS £l 40d 3 (Sl ok Joded (el oy 120
Sl VA 348 b ol Je o,..:l;;,ﬁ”“)ﬂ)lm.m;@@;):b Csl g xin Ol s 5l Aoz yd VA ¢ i g3
el Jdo glroliledl Ol Gﬁwsy r.\.c« okas Olis &S5

.\A:GaQL@'@LZS.JJ\.,UJ}?-ju.la;'-r.aJ.i:.a&A;k&hﬁhw.AAA@QW(VF)JJLQUPJSQJAJ'T@B
5 35 L pike 5 (63165 OIS ol i 5 Ol 5 358 o0 B Ao )3 90 Oliabl o 53 4 b (ol o
Sl o 55 ¢ J ST (Sla e 53 e 13,13 3 g 5 (6 l3kme 5 oo sl (@31 8 SUles AB sz p e
== CSdle oy 5 S Ay 6,83 Sl 4 L i) e (Sl e (S0 e ol O &l
Slbes 18 SLOL 2 5 b Sl s lols (IS5 oIl Gl ke o 5 lsliee 5 e el 55 (oolg el
15 359 oy A0 Qchbdjss)lsw}q:a«h{\)



Sgu g ke § 50U 1A A Lo yas a2z g Bl 2l bLS I gy 5 VY

polez 42 0903l Sl Jol @l )Y Jyur

VIF é)\}kxﬁcla.w & oobT 3,1kl glas sl s e
Y/05% VRN Y/FORY C/AYED /AAFS 63l OIS e dom 5 ol
VIV /ey —Y/AYY /NAY — /2 VO 63l OIS Gl s Sl s s
YA 8 VAR YAV ey AR CS o5l
FIASE VARE ~NASA RS —/2VN4 oS b
V/EVAA YD ~Y/0+YF IRy YN PN
V/EYOD e f/94v- /e FA AL o sla s
Y/ 0¥ e ~D/AYS VA SR G55 il a3k il S
/¥ 08 e —YY/OYYY ey — /o FYY b L
V148 AEVY SV/EDY RO —+/ 00 o A slee Ol ol
V/YAS e F/0+AS /e VARRY Slles 45 g0l ~
ATARMS < /bYFS 09\ F ARV /o0 ¥4 Slkes 18 0L 2 Hlae ol 2l
V/+VAA YIRS SV/FTYO s /ey 55 @3l sl gy SSles s
- /¥4 /2444 AN AN ot ey
JAXER Prob(F-statistic) FosbaT Jl!
Feryeed F-statistic F oLt
*IYAYA Adjusted R-squared okl oS e oy S
VA48 Durbin-Watson stat 03313 G193 0 )UT

Bolgin 9 (S 05 i

Calzbes JC1 5 (535 OLME e jo 55 ol il 5l it (s bl g 2 O a5 sy 0103
535 (Y8) ys s sla s 3 Sgm 5 (omdls 35w Sy e (6,5 031 g 5 b 0513 3 5 4 g ke
a1 0030l 5 o ol 05 L oeT oy ()T s s 5 b 3 S o3liznad (1440) O1Sas
5 Shem P g de) it b 4 3 g ()S0es Lt Sl ool DN b i O3l il 4T o
Sy oy 2 (6316 OIS b g 505745 ol (5L S s wBl5 533 558 oo (815 (sla b 2y ko
@ O pole 905 ped Cawysb eslizuwl ol ol Lo 3 51 55 Ol pde g 0l Ol e (6l 5 a3 0% 5L Cel 2 i
Al o 3 g Sl 3 &8s
Jelos sanas S5 1 5035 I ol 5 530l 015 113 Y sans &7 (53 OIS e o o8 ool gy
L @ole e 233l Glls &S cogede OS5 Ol w4 4l (yls, e - Sk ol
Jloel loe 03505 J 25715 OS5 (pl Ly pibe SllbZao 3 515, (odtie w90 )3 LSl 5 od clislod (g 55
Aol el olg OIS wle o gz 568 K5 Ol 235 on Lo 350 (6 SIS 55 Ol e sl ML
5 O Jlasl 1 s 5 (adm 31 2l pl 5 5 odkd diady 8 DS wlo e o) )l J 287 05508 i

S ld Gy b 515 g Sy pde 4 Sl 5l LSSl Al bl o RIS e S ke o (0 ke ik



YWY Y ol oo,k 0590 [ 6 lwslus ils alxo

g Sy ke 131550038 a p ges S8 Ol e Ko di 5L 4 Y| o 505 (6 tie Sld il
b h e 8 B g HMRe 035 0Dl dly Gl Il I 5L

30 ke Sglie (Lo a5 (3l OIS e 4 5 ol il o o bl 3525 3 (ST S Solalllas
DS e s L 5 sk ol s & (YY) O 5 L) ol 035 K 0T Llsle Byl uss 53
©ole e 233l Glyls &S mbio 5 S 2 o b 4 s (93lg O wle 4o 5 amlin gm 63,05 Sl san
Sbsi s sle (235l 6hils &5 mblio s LES 5 G a5 S 515 93,8 frlaze 03 (it 43 5 oo 47)
SBES 5 0o pabmds mblin b okd 2l 313 g e Sl s o 57 3l il 1033 8 (5 pomin 03,3 3 555
238 Gioma 555 s

P & ol okd s s Gla g 53 4 5ud a5 4SS ol b ol wiS las p odle
3 g0 03 8 6 )ms Cogrr Sy ke sl o b, oS 28 (Slasl il o 5 550 51 010! 53 63l OIS e
DS b gdbee 5 Ciands Sl (63l OIS e o a5 U3l il T 5 (1Y4) ¢ )b 5 b1 0395 (6l blem
.Jﬂ@(&y)%)ébsﬁi-)lfu)\m

b Sl Ba) dleel 53 335 o slgii Jos Olo plas 4 0deT oy (293 1 ool b 4 o 5L
o opoper Ayl (e blaml o ar g s b @3lg Jlalgw Ghls & Jls a0l b glaiS s s
)l{::\fﬁtﬁpd\{b >4 d g CL‘.S ($3le e ol 3 g9 Dyl o Jsjfu.a slgdi (6ol Ql)\.lfm'bfﬂ
SLeS b Ol s bbbl 5k, J 28 51 e)lsan 5 0550l Dlane dlodd i b Cote (ole 2 slaessl
Lo 5558 oo pdiarle jor (SES 13 O pote adST 515 0 061 05 8658000 St U iy lais iy e
L;:Lgiolghtg\)\ac\fg_hcfﬁ)::;:'-L;)\J\fqhﬂ;)w)s.ssjf@«:.;j}gd:l.@iﬁ&&)\f«iuﬂ«:
Dby blasl b sl oole ;8 033L Jg zes

ols dor 5 3 g pke 5 (635 OIS W lo s o 5 ol ol o by vy p o tg s ol 03 S ol Sl kes
4.“>'bj_.u&l@;@dswo\)\fgbﬂ4?33Jl,a?‘@‘)w)j@o@Tsuﬂjkjsssjf@;%ccﬁwl

.J}M
E R
b i ol ash Gl 5 Spme Sale b Il Ol dgd oRils tagh o e Siglae Ak sy
T o
&b

S bl Sliioer . Yo K E kins gy S Dl goas (5,108 5T L3l slp S 61,1L(WWAY) audo ¢ Sle s 5 e dames ¢ BT
https://www.iaaaar.com/article_104496_3c28be60fd82e48546eh550bda5398fd.pdf F-VV «(Y+) ¢ v sl

(bl 25 aloes 3 g (Gl o5 5SSl sl alaly oy i gla S35 ST LOVF ) sl sl b 5 5L gnlonn ¢l o YL
https://jak.uk.ac.ir/article_3025_d538bdae9bff57f8fd1d399eef3feOac.pdf Y#V-IAF (FANY

;M.u.CL@,“;ﬁsJo,s,ﬂ,u)uydé\,qﬂh}dé|,6qu;1g\fg\ﬁw,;tL,WM(\HA)L.;@“:,}J}M‘aaljyo\ﬁ\j
https:/famf.ui.ac.ir/article_21357_52295f0c55ce6f4b32e2fa0cf7cOchab.pdf AV-4A «(Y8)Y  Jlo ol 5 oLl


https://www.iaaaar.com/article_104496_3c28be60fd82e48546eb550bda5398fd.pdf
https://jak.uk.ac.ir/article_3025_d538bdae9bff57f8fd1d399eef3fe0ac.pdf
https://amf.ui.ac.ir/article_21357_52295f0c55ce6f4b32e2fa0cf7c0cbab.pdf

Sgu g ko 9 §OLS (3151054 Lo s 425 Byl oy bLI I oy 2 T A

Ssle Blosl o 3 ot pds GES b (I wle 5By 5 g by o pite SE gy VA Loy (DE 5 o Slem s tsl (g ok ) 5
https://jaa.shirazu.ac.ir/article_1653_ac8f5achd21bdeb8790c33c43d781546.pdf dd-Ad «(MIFF g lbluom (slos w0 15

s e GLaI L sl o 4 58 55 5w Sk w abaily cwy 5 OFRP) a5 (il so guame 5 5 sakaol € ud conl) Clw gy Sbal (6 ydm 5
https://jfak.journals.ikiu.ac.ir/article_1281_e1c14048ae96f69f1819610880c67161.pdf \-¥+ «(¥)f o Jbo (s /blur

:J“L“‘f.’.’\" Ghai 093 9 oT 3l 3 g Ly ke t‘y L‘_;)\fqbfu - (\Y49) dases col 5 s g doma (S5 9, 5 ¢ ple c@}a)ﬁ‘ L‘;j cgalsla=
https://jak.uk.ac.ir/article_1764_8422a2f66100e9f Y Y¥-YY0 (A (olblum il abms lolg Syl e ) salss
9497e08871309e6e7.pdf

B GML 5o nde a5 (sgn el 5 ol 3 g Cu pie Sl st L(VFY) s ¢ iSus 1 5 5la 3 Sy ool CIREIT O =
https://majournal.ir/index.php/ma/article/view/1425 8\¥-OYY (A «shblun 5 Cu pule o o i it s i (83,50 4

‘uJL’ L;)/J./L‘.:- 451'@‘):&;} ‘;La AJ.»'LA): &lhdj& L™ C.A.:.L; (\Y’q\) ‘5\9-4\:.»: L.E.P‘) 3 u.‘} ‘6:‘>|.15- E&:...:- ‘5\9 “b‘j&f“’. EQ’“"’M ‘J.:fz,w;
https://far.ui.ac.ir/article_16935_7a2d443fe230h9456547b58e9h1f8d87.pdf \-1# (V)

COVNY (bl s ales . 2S5 Jbe e Blod 3 g &gyt b (63l &Sl (gl dbast o -(VF) (e e (.Jélf sl e
https://jak.uk.ac.ir/article_2945 1c9a346ca23ac76e5c662dbectb7e8el.pdf yoo-1vy

35555 i A G e Sy I Sl Al o a5 1 CLB L3T OF) e (S 5 el (G s (S5l
https://jaa.shirazu.ac.ir/article_6761_963c9f79395953b37 \AA-Y\Y (ONF (o bl (glocs iy .abl et sy Bty
b008f00eeea2483.pdf

C(F)r tuJLA ‘SJ/-'L/L“" L.f:‘J/J LSJ"'\-’L“" u:‘))‘ Qb}g Jé}.'ja » LAC,SJ..L GL”)C)U?‘ K (5] C,.:d.:‘fj:it Bl (\T"\b) ;.«& ‘C‘f &;L‘ E) J);‘ ‘&L"

https://jfak.journals.ikiu.ac.ir/article_1029_d328314aecbb419a9fd8cec700bf196a.pdf \or-1vy

AW (PN (ofbla 2ils ales . g9 Lom 3L o5l 4 b 5 e 35w Sy pde J2alS ‘5}@‘ S OVF ) Olgdy gl 5 ECET Y
https://jak.uk.ac.ir/article_2943_87f45c02ffe2361928b0f421983a6ff5.pdf

CiS hds i iglale e C)Bu 2 Gl sgw 5 0S5 55 J;;U (VF0Y) dgd ( aliw 9 Lo de (63 s G985 ¢ g ld ((Fg b
https://jak.uk.ac.ir/article_3057_c39ae404401ec6a3e7069ec679891a9f.pdf ¥V-0) (YWY o /blum a5 alzes . Jo-1s Sl

MOV (BIF ol s (Slo 4 L7 3 g o e 5 635 OIS Wl S35 g dlaly oy 1 (VTN diagls oyl 5 o ¢ o B

http://mta.raja.ac.ir/article-1-85-fa.html

G S Cand 5 g plas oS (slayast L o3l b bS5 5 g SN (gl g s g o S 1) O0WAQ) W S (g gl 5 gm0 528

https://jera.alzahra.ac.ir/article_5134_d7b2e3a119d119d452b7445ebfaal544.pdf 144-YY4 «(YAN + ¢ i sl ping . Jols
el Olejl SIS 0 g5 gl (slas Jtilzae] VFAY) (6l bl (glas S blial o 55 araS”

SYVE OV ol 5 Jlo (s ylbolam (slo g3 . Jods 5 g Sy e a0 sa3T 5 S 005 Shas iy (VP4 1) dases S 5 1,85 (5 K2
https://faar.ctb.iau.ir/article_691694 ff32d66c4el125e3e9489a71bcbcd42e9.pdf Yoo

K} Q-\AAU; szl:b‘ ALY r)ﬁ\ B R ] C,._.d.:f 2 GLA)L.» CL.A ng'ijd.auj{ LSJ'L‘“')L:‘, J:}"U (VFen) S ‘@K))‘ 6«19[: K] 4.3\.>‘5J ‘n.sj‘f
https://jak.uk.ac.ir/article_2887_39779a42473e367ebf3d867a4cch5d83.pdf AV-1 ¥ (YN (g hblam 2ils aloes oo dids

s 53 OIS e Salna Fliml s M 4l 53l Il 6 K18 S OVF V) a5 o6, K 5 LK ) (55 ms Shoo 05T 40
https:/fjournals.srbiau.ac.ir/article_19355_16faf32be0928e7d1a2118699ca3c7d1.pdf ¥ay\-F1Y «(FYN (s, hiSa Lo oo

(o 5 Sl (Sl 03 g L a5 (0351 50 40 5 ST L) L2l kS sl gy 2 (VWAN) (o ¢ 5 7 2l (205
https://acctgrev.ut.ac.ir/article_19973_e227e8c806bb59f0ab4c4f84d41a8e78.pdf V\V-1¥¥ (00)1V#


https://jaa.shirazu.ac.ir/article_1653_ac8f5acbd21bdeb879bc33c43d781546.pdf.
https://jfak.journals.ikiu.ac.ir/article_1281_e1c14048ae96f69f1819610880c67161.pdf
https://jak.uk.ac.ir/article_1764_8422a2f6610de9f%209497e08871309e6e7.pdf
https://jak.uk.ac.ir/article_1764_8422a2f6610de9f%209497e08871309e6e7.pdf
https://jak.uk.ac.ir/article_1764_8422a2f6610de9f%209497e08871309e6e7.pdf
https://majournal.ir/index.php/ma/article/view/1425
https://far.ui.ac.ir/article_16935_7a2d443fe230b9456547b58e9b1f8d87.pdf
https://jak.uk.ac.ir/article_2945_1c9a346ca23ac76e5c662dbecfb7e8e1.pdf
https://jaa.shirazu.ac.ir/article_6761_963c9f79395953b37%20b008f00eeea2483.pdf
https://jaa.shirazu.ac.ir/article_6761_963c9f79395953b37%20b008f00eeea2483.pdf
https://jaa.shirazu.ac.ir/article_6761_963c9f79395953b37%20b008f00eeea2483.pdf
https://jfak.journals.ikiu.ac.ir/article_1029_d328314aecbb419a9fd8cec700bf196a.pdf
https://jak.uk.ac.ir/article_2943_87f45c02ffe2361928b0f421983a6ff5.pdf
https://jak.uk.ac.ir/article_3057_c39ae404401ec6a3e7069ec679891a9f.pdf
http://mta.raja.ac.ir/article-1-85-fa.html
https://jera.alzahra.ac.ir/article_5134_d7b2e3a119d119d452b7445ebfaa1544.pdf
https://faar.ctb.iau.ir/article_691694_ff32d66c4e125e3e9489a71bcbcd42e9.pdf
https://jak.uk.ac.ir/article_2887_39779a42473e367ebf3d867a4ccb5d83.pdf
https://journals.srbiau.ac.ir/article_19355_16faf32be0928e7d1a2118699ca3c7d1.pdf
https://acctgrev.ut.ac.ir/article_19973_e227e8c806bb59f0a54c4f84d41a8e78.pdf

YA Y o /o5l 098 /(5 sl sidls alxo

(5\51,: S Sy Ly ke ‘5& 53 s g ple i S Gladaly gy (VF4Y) adble L&S..& e 5 et (o E‘..E.ol (Sl Y el s
https://jfak.journals.ikiu.ac.ir/article_2777_43c1e5af68f2176997c5498f855a1468.pdf V1-40 «(Y)4 o (5 /bl ity . g5

https:/Awww.jonahs.ir/ As-45 «(F4)d (Sl ple Dlls 15 oy (5la0 sl gyl 33 300 L ke LU (3 (VF 1)) s guame (S pile
Showpaper/139719822664b81f5cce66d

References
Accounting Standards Development Committee, (2003). Accounting Standards, Tehran: Audit Organization
Publications [In Persian].

Aghaei, M.A., & Rahmani, H. (2013). Presenting a model to evaluate the impact of qualitative characteristics on
the usefulness of financial reporting. Accounting and Auditing Research, 5(20), 4-17 https://www.iaaaar.com/
article_104496_3c28be60fd82e48546eb550bda5398fd.pdf [In Persian].

Appel, 1.R., Gormley, T.A., & Keim, D.B. (2016). Passive investors, not passive owners. Journal of Financial
Economics, 121(1), 111-141 https://doi.org/10.1016/j.jfineco.2016.03.003.

Balani, A., Sajjadi, Z., & Pariad, A. (2022). The effect of the characteristics of the board of directors on the
relationship between the ownership structure and the change in profit classification. Journal of Accounting
Knowledge, 13(48), 167-184 https://jak.uk.ac.ir/article_3025_d538bdae9bff57f8fd1d399eef3felac.pdf [In
Persian].

Bushee, B.J. (1998). The Influence of Institutional Investors on Myopic R&D Investment Behavior. The
Accounting Review, 73(3), 305-334 https://www.jstor.org/stable/248542.

Chan, D.K., Li, X., & Xin, Q. (2021). Institutional investor inattention and audit quality. Accounting and Public
Policy, 64(4), 123-147 https://doi.org/10.1016/j.jaccpubpol.2021.106857.

Chen, X., Harford, J., & Li, K. (2007). Monitoring: which institutions matter? Journal of Financial Economics,
86(2), 279-305 https://doi.org/10.1016/j.jfineco.2006.09.005.

Edmans, A., & Holderness, C.G. (2017). Blockholders: A survey of theory and evidence. In: Handbook of the
Economics of Corporate Governance. The Handbook of the Economics of Corporate Governance, 1, 541-636
https://doi.org/10.1016/bs.hecg.2017.11.002.

El Diri, M. (2020). Corporate governance and earnings management in concentrated markets. Journal of Business
Reserch, 108, 291-306 https://doi.org/10.1016/j.jbusres.2019.11.013.

Enayati, A., & Pakmaram, A. (2016). Investigating the impact of companies' disclosure and information quality
on the relevance of accounting value. Financial Accounting Knowledge Quarterly, 3(4), 153-172
https://jfak.journals.ikiu.ac.ir/article_1029 d328314aechbb419a9fd8cec700bf196a.pdf [In Persian].

Dai, L., Dharwadkar, R., Shi, L., & Zhang, B. (2017). The governance transfer of blockholders: evidence from
block acquisitions and earnings management around the world. Journal of Corporate Finance, 45(5), 586—
607 https://doi.org/10.1016/j.jcorpfin.2017.06.004.

Dastgir, M., Hosseinzadeh, A H., Khodadadi, V., & Vaez, S.A. (2012). Profit quality in financially distressed
companies. Journal of Financial Accounting Research, 4(1), 1-16 https://far.ui.ac.ir/article_16935 7a2d443fe
230b9456547b58e9b1f8d87.pdf [In Persian].

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

Foroughi, D., Rohravi Dastjerdi, A., & Sepahi, F. (2022). The effect of company value and accounting profit on
capital expenditure: the moderating role of internal information quality. Journal of Accounting Knowledge,
13(2), 31-51 https://jak.uk.ac.ir/article_3057_c39ae404401ec6a3e7069ec679891a9f.pdf [In Persian].

Froudi, M., & Hejazi, R. (2021). Presenting a reduction model of profit management based on multifaceted
foundation data theory. Journal of Accounting Knowledge, 12(4), 114-93 https://jak.uk.ac.ir/article_2943
87f45c02ffe2361928b0f421983a6ff5.pdf [In Persian].

Garcia Lara, J.M., Garcia Osma, B., & Neophytou, E. (2009). Earning quality in ex-post failed firms. Accounting
and Business Research, 39(2), 119-138 https://doi.org/10.1080/00014788.2009.9663353.

Garel, A., Martin-Flores, J.M., Petit-Romec, A., & Scott, A. (2021). Institutional investor distraction and earnings
management. Journal of Corporate Finance, 66(2), 1-22 https://doi.org/10.1016/j.jcorpfin.2020.101801.


https://jfak.journals.ikiu.ac.ir/article_2777_43c1e5af68f2176997c5498f855a1468.pdf
https://www.jonahs.ir/%20showpaper/139719822664b81f5cce66d
https://www.jonahs.ir/%20showpaper/139719822664b81f5cce66d
https://www.jonahs.ir/%20showpaper/139719822664b81f5cce66d
https://www.iaaaar.com/%20article_104496_3c28be60fd82e48546eb550bda5398fd.pdf
https://www.iaaaar.com/%20article_104496_3c28be60fd82e48546eb550bda5398fd.pdf
https://doi.org/10.1016/j.jfineco.2016.03.003
https://jak.uk.ac.ir/article_3025_d538bdae9bff57f8fd1d399eef3fe0ac.pdf
https://www.jstor.org/stable/248542
https://doi.org/10.1016/j.jaccpubpol.2021.106857
https://doi.org/10.1016/j.jfineco.2006.09.005
https://doi.org/10.1016/bs.hecg.2017.11.002
https://doi.org/10.1016/j.jbusres.2019.11.013
https://jfak.journals.ikiu.ac.ir/article_1029_d328314aecbb419a9fd8cec700bf196a.pdf
https://doi.org/10.1016/j.jcorpfin.2017.06.004
https://far.ui.ac.ir/article_16935_7a2d443fe%20230b9456547b58e9b1f8d87.pdf
https://far.ui.ac.ir/article_16935_7a2d443fe%20230b9456547b58e9b1f8d87.pdf
https://www.jstor.org/stable/248303
https://jak.uk.ac.ir/article_3057_c39ae404401ec6a3e7069ec679891a9f.pdf
https://jak.uk.ac.ir/article_2943_%2087f45c02ffe2361928b0f421983a6ff5.pdf
https://jak.uk.ac.ir/article_2943_%2087f45c02ffe2361928b0f421983a6ff5.pdf
https://doi.org/10.1080/00014788.2009.9663353
https://doi.org/10.1016/j.jcorpfin.2020.101801

Sgu g e § 50U (3151054 Lo a4z g8 Bl il (g bLf oy 1 [VF

Graham, J., Harvey, C., & Rajgopal, S. (2005). The economic implications of corporate financial reporting.
Journal of Accounting and Economics, 40(3), 3-73 https://doi.org/10.1016/j.jacceco.2005.01.002.

Hashemkhani, M. (2022). Investigating the relationship between profit management and auditing. New Achievements
in Humanities Studies, 5(49), 86-95 https://www.jonahs.ir/showpaper/139719822664b81f5cce66d [In Persian].

Baradaran Hassan Zadeh, R., & Heshmat, N. (2019). Investigating the distinct effect of deviation from real
activities and real profit management in the risk of falling stock prices. Asset Management and Financing,
2(25), 81-98 https://amf.ui.ac.ir/article_21357_52295f0c55ce6f4b32e2fa0cf7cOchab.pdf [In Persian].

Hartzell, J.C., & Starks, L.T. (2003). Institutional investors and executive compensation. The Journal of Finance,
58(6), 2351-2374 https://www.jstor.org/stable/3648196.

Jiang, F., Ma, Y., & Wang, X. (2020). Multiple blockholders and earnings management. Journal of Corporate
Finance, 64, 101689 https://doi.org/10.1016/j.jcorpfin.2020.101689.

Jingyu Yang, H., Hai Wu, Y., Yangxin & Yu, W. (2020). Distracted institutional investors and audit risk. Journal
Acconting & Finance, 61(3), 65-82 https://doi.org/10.1111/acfi.12718.

Kacperczyk, M., Van Nieuwerburgh, S., & Veldkamp, L. (2016). A rational theory of mutual funds’ attention
allocation. Econometrica, 84(2), 571-626 https://www.jstor.org/stable/43866444.

Kazemi, H., & Farsi, S. (2012). Investigating the relationship between the characteristics of institutional investors and
profit management. Quarterly Journal of Modern Accounting Theories, 4(6), 115-140 http://mta.raja.ac.ir/article-1-
85-fa.html [In Persian].

Kempf, E., Manconi, A., & Spalt, O. (2017). Distracted shareholders and corporate actions. The Review Financial
Studies, 30(5), 1660-1695 http://dx.doi.org/10.2139/ssrn.2356163.

Keshtkar, R., & Khajavi, S. (2020). Presenting a model to explain the informational content of companies' profits
using audit quality indicators and internal control weaknesses. Experimental Research, 10(38), 199-229
https://jera.alzahra.ac.ir/article_5134 d7b2e3a119d119d452b7445ebfaal544.pdf [In Persian].

Khodadadi, V., Aflatoni, A., Norozi, M., & Mohebkhah, M. (2017). Pre-investment, type of subsequent earnings
management and CEO tenure: Evidence from the stock market. Journal of Accounting Knowledge, 8(3), 225-
203 https://jak.uk.ac.ir/article_1764_8422a2f6610de9f9497e08871309e6e7.pdf [In Persian].

Khoshkar, F., Rafizadeh Pushke, F., & I1zadbakhsh, M. (2022). Real earning management practices and accruals,
board composition and profit sustainability. New Research Records Quarterly in Management and
Accounting, 6(85), 532-513 https://majournal.ir/index.php/ma/article/view/1425 [In Persian].

Kim, J. B., & Sohn, B.C. (2013). Real earnings management and cost of capital. Journal of Accounting and Public
Policy, 32(6), 518-543. https://doi.org/10.1016/j.jaccpubpol.2013.08.002.

Lashgari, Z., & Meshgar, M. (2022). Company performance growth and quarterly profit management tests.
Journal of Financial Accounting and Audit Research, 14(53), 255-276 https://faar.ctb.iau.ir/article_691694 ff
32d66c4e125e3e9489a71bcbcd42e9.pdf [In Persian].

Li, X. (2010). Real earnings management and subsequent stock returns. Management Science, 54(2), 1467-1481
http://dx.doi.org/10.2139/ssrn.1679832 .

Liu, C., Low, A., Masulis, R.W., & Zhang, L. (2020). Monitoring the monitor: distracted institutional investors and
board governance. The Review of Financial Studies, 33(10), 4489-4531 https://doi.org/10.1093/rfs/hhaa014.

Marathi, R., & Nazimi Ardakani, M. (2021). The impact of implementing organizational resource planning on
profit quality: examining short-term and long-term discretionary accruals. Journal of Accounting Knowledge,
12(2), 87-103 https://jak.uk.ac.ir/article_2887 39779a42473e367ebf3d867adccb5d83.pdf [In Persian].

Maug, E. (1998). Large shareholders as monitors: is there a trade-off between liquidity and control? The Journal
of Finance, 53(1), 65-98 https://www.jstor.org/stable/117435.

McCahery, J.A., Sautner, Z., & Starks, L.T. (2016). Behind the scenes: the corporate governance preferences of
institutional investors. The Journal of Finance,71(6), 2905-2932 https://www.jstor.org/stable/44155408.

Mehravar, H., Khosravipour, N., & Lashgari, Z. (2022). Quality of financial reporting, investment horizon and
trading strategy of institutional investors. Investment Knowledge Quarterly, 11(42), 391-412
https://journals.srbiau.ac.ir/article_19355 16faf32be0928e7d1a2118699ca3c7d1.pdf [In Persian].

Noravesh, I., & Hosseini, S.A. (2009). Investigating the relationship between disclosure quality (reliability and
timeliness) and profit management, Accounting and Auditing Quarterly, 16(55), 117-134
https://acctgrev.ut.ac.ir/article_19973 e227e8c806bb59f0a54c4f84d41a8e78.pdf [In Persian].


https://doi.org/10.1016/j.jacceco.2005.01.002
https://www.jonahs.ir/showpaper/139719822664b81f5cce66d
https://amf.ui.ac.ir/article_21357_52295f0c55ce6f4b32e2fa0cf7c0cbab.pdf
https://www.jstor.org/stable/3648196
https://doi.org/10.1016/j.jcorpfin.2020.101689
https://www.semanticscholar.org/author/Yuan-hui-Li/2110413760
https://www.semanticscholar.org/author/Xiao-Li/50080079
https://www.semanticscholar.org/author/Erwei-Xiang/145458222
https://doi.org/10.1111/acfi.12718
https://www.jstor.org/stable/43866444
http://mta.raja.ac.ir/article-1-85-fa.html
http://mta.raja.ac.ir/article-1-85-fa.html
https://dx.doi.org/10.2139/ssrn.2356163
https://jera.alzahra.ac.ir/article_5134_d7b2e3a119d119d452b7445ebfaa1544.pdf
https://jak.uk.ac.ir/article_1764_8422a2f6610de9f9497e08871309e6e7.pdf
https://majournal.ir/index.php/ma/article/view/1425
https://doi.org/10.1016/j.jaccpubpol.2013.08.002
https://faar.ctb.iau.ir/article_691694_ff%2032d66c4e125e3e9489a71bcbcd42e9.pdf
https://faar.ctb.iau.ir/article_691694_ff%2032d66c4e125e3e9489a71bcbcd42e9.pdf
https://dx.doi.org/10.2139/ssrn.1679832
https://doi.org/10.1093/rfs/hhaa014
https://jak.uk.ac.ir/article_2887_39779a42473e367ebf3d867a4ccb5d83.pdf
https://www.jstor.org/stable/117435
https://www.jstor.org/stable/44155408
https://journals.srbiau.ac.ir/article_19355_16faf32be0928e7d1a2118699ca3c7d1.pdf
https://acctgrev.ut.ac.ir/article_19973_e227e8c806bb59f0a54c4f84d41a8e78.pdf

YRV Y o a0, 0599 [ sl il alxo

Pourheidari, O., Rahmani, A., & Gholami, R. (2013). Investigating the impact of real profit management on the
investment behavior of companies admitted to the Tehran Stock Exchange. Journal of Accounting Advances, 64(3),
55-85 https://jaa.shirazu.ac.ir/article_1653 ac8f5achd21bdeb879bc33c43d781546.pdf [In Persian].

Pourhidari, O., Yousefzadeh, N., Azami, Z., & Masoumi Bailandi, Z. (2017). Investigating the relationship
between earnings quality and cost of capital with discretionary disclosure. Journal of Financial Accounting
Knowledge, 4(3), 1-20 https://jfak.journals.ikiu.ac.ir/article_1281 e1c14048ae96f69f1819610880c67161.pdf
[In Persian].

Pound, J. (1988). Proxy contests and the efficiency of shareholder oversight. Journal of Financial Economics,
20(1), 237-265 https://doi.org/10.1016/0304-405X(88)90046-3.

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

Shahbazi, V., Platoni, A., & Zalqi, H. (2022). The effect of reliability and timely presentation of financial reports
on the speed of adjustment of leverage ratio: the approach of generalized moments. Journal of Accounting
Advances, 14(1), 189-212 https://jaa.shirazu.ac.ir/article_6761_ 963c9f79395953b37b008f00eeea2483.pdf [In
Persian].

Shams Aldini, K., & Nemati, M. (2021). Investigating the relationship between the sustainability of institutional
ownership and profit management in terms of the company's financial leverage. Journal of Accounting Knowledge,
12(47), 155-177 https://jak.uk.ac.ir/article_2945 1c9a346ca23ac76e5c662dbectb7e8el.pdf [In Persian].

Shleifer, A., & Vishny, R.W. (1986). Large shareholders and corporate control. Journal of Political Economy,
94(3), 461-488 https://www.jstor.org/stable/1833044.

Valizadeh Larijani, A., Hosseini, S.A., & Ali Asgari, A. (2022). Investigating the consequences of internal audit
quality in preventing profit management based on accruals. Financial Accounting Knowledge, 9(2), 71-95
https://jfak.journals.ikiu.ac.ir/article_2777_43cle5af68f2176997c5498f855a1468.pdf [In Persian].

Velury, U. (1999). The effect of institutional ownership on the quality of earnings, Unpublished Ph.D.
Dissertation, University of South Carolina, Darla Moore School of Business, UMI Number: 9928350.

Li, Y., Li, X., Xiang, E., & Djajadikerta, H.G. (2020). Financial distress, internal control, and earnings management:
Evidence from China. Journal of Contemporary Accounting & Economics, 16(3), 40-67 https://doi.org/
10.1016/j.jcae.2020.100210.


https://jaa.shirazu.ac.ir/article_1653_ac8f5acbd21bdeb879bc33c43d781546.pdf
https://jfak.journals.ikiu.ac.ir/article_1281_e1c14048ae96f69f1819610880c67161.pdf
https://doi.org/10.1016/0304-405X(88)90046-3
https://doi.org/10.1016/j.jacceco.2006.01.002
https://jaa.shirazu.ac.ir/article_6761_963c9f79395953b37b008f00eeea2483.pdf
https://jak.uk.ac.ir/article_2945_1c9a346ca23ac76e5c662dbecfb7e8e1.pdf
https://www.jstor.org/stable/1833044
https://jfak.journals.ikiu.ac.ir/article_2777_43c1e5af68f2176997c5498f855a1468.pdf
https://www.semanticscholar.org/author/Yuan-hui-Li/2110413760
https://www.semanticscholar.org/author/Xiao-Li/50080079
https://www.semanticscholar.org/author/Erwei-Xiang/145458222
https://doi.org/%2010.1016/j.jcae.2020.100210
https://doi.org/%2010.1016/j.jcae.2020.100210

