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Bilateral relationship between level of mandatory disclosure and market-based
performance in the firms listed on the Tehran Stock Exchange
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Abstract

Purpose: A good disclosure improves the accuracy of analysts' forecasts of future years' profits.
Companies disclose information either compulsorily or voluntarily. The Securities and Exchange
Organization, as the operator of the capital market, has prepared rules and regulations, and all companies
listed on the stock exchange are required to comply with mandatory disclosure requirements fully.
Methodology: This research reports the results of the experimental investigation of the relationship
between the mandatory disclosure level and the market-based performance of the companies listed on
the Tehran Stock Exchange in the period after the development of standards and regulations. It also
compares market-based performance evaluation criteria before and after the development of standards
and regulations. The main purpose of the current research is to investigate the correlation between the
level of mandatory disclosure and the market-based performance of 64 companies listed on the Tehran
Stock Exchange from 1998 to 2022. For this purpose, the system of simultaneous equations was
estimated using the two-stage regression method. Tobin’s Q ratio, price-to-profit ratio and added market
value are considered as market-based performance criteria and an unweighted index with 293
components is used to measure mandatory disclosure in annual reports.

Findings: The estimation results show that there is a two-way relationship between the level of
mandatory disclosure and market-based performance in companies listed on the Tehran Stock Exchange,
and all the performance evaluation criteria, except Tobin’s Q, have a significant difference in the period
before and after the development of standards and regulations.

Originality: Mandatory disclosure of information leads to change and improvement of returns
and stock prices of companies.

Keywords: Mandatory disclosure, market-based performance, simultaneous equations system.

JEL Classification: M49, M41, M40.

1. Associate Professor, Department of Accounting, Yazd Branch, Islamic Azad University, Yazd, Iran. (Corresponding Author). (taftiyan@iauyazd.ac.ir)

Cite this paper: Taftiyan, A. (2024). Bilateral relationship between level of mandatory disclosure and market-based performance in the firms listed on the Tehran
Stock Exchange. Journal of Accounting & Financial Transparency, 2(3), 1-25. [In Persian]

4 hitps://doi.org/10.71965/aft.2024.1185828 —@ o



L;L:,ft;‘}gﬂ,v
V=Y0 4t ¥ c)Lo..i: REXA J"iLi ‘Cj; JL«"

Ol LHlsle Glhsl ) 5

ol p S|

VEAY AN s @)\; VEAY/ ANV E iesl s '@JU

s S

Sl S 5 s o35 1 (s gladle glas s 51 01S Lol o R 35 ot gLl i
Ol csle e B (geate Ol gie 4y lale Olsl 5 s Oleslu s oo L) (LT L ol oy sma L
s (6 5lorl L2 Ll olS Caley 4y pha s 3 eBash s SACS b as 5 03 305 408 1y S e
SLeS 28 LBk e 3 Shes b ol LSl e daly (o8 s m B sy ) S B
i S a5 IS, e 5 3l 55 3l s a5 5 L 0L sl Glosl ey g 05 et
231 o SIS e 5 bl 55 S s S ess3 53 DL p e s See oLl slaslas aglis &
2 Sk L sl Ll mha bl B s ol iasy plail Sl ol s (sl s
s sl ) VEV YW L5 a3 s O laler Glsl s 3 eddas 0y oS5 N6 3L
5 35 4 Cead Cod (G555 oped A 3550 Sl o 53 050w S5 By 5l ealimal b Ol jes Vslee
0> bt gLl g Seslul gl 5 eddan S B s L e s Shas Sl Olgiea L 035530050
sl ol eslizsl ad) 5o YAY L 035 Ok e ls G VL gla 4158

Saes 1o 5 Ll sae s Sas 5 (ol GLadl oy 48 b g dlaly 5 51 S 3530 b laasly
Ao s B ess3 03 e P eSS oo Sl oL slaslae dST 5l Ol Jlale Glusl s 3 eddas p
ks s pme Soglis (6,18 e 5 skl 55 )

33,5 o S olen Sk 5 035k 3 5 ek i UMbl (5l sl B s

DB e 3 Shese Ol g S¥olee i (Ll gLA31 e 5l galds

M49, MATL, MAD : 6 g g0 (skisaich

(taftiyan@iauyazd.ac.ir) .(J st s 5) .01l 33 ¢ oDl 2131 o815 0330 Al (5l dblem 05 Lzils

ot s bl O Slaler Gl sz 53 oid 48y SCS 8 53 53k e 3 Shes 5 oMbl (5 lr! (sLdl e Blite alaly o r (V4T ST (036 sl
A=Yo (T F e

4 hitps://doi.org/10.71965/aft.2024.1185828 -



ld ...@IJS'u}JJS:IJ)O).ﬂJQJéH’A#GLQﬁLSJ.&JJ)JIJ[:IHL,:ﬁ*DQJS.LQ.CBILILCLLblLSJL'I.?IksubélabJuLJ._ll.a.'l'.DQh:lleJJ._l

PRV
S 15 55 Jlo a3 18 CodS el Sledlbl 5 5 wlalST 5 s (s3lal sla (6,8 moenas ol oS
3,03 okl Al 5 (g plhcd s (dlid sl pladely &S col 508 ol il Sl Sl v S
Sl g 5 1 gltes 5 Gl 28 Jl ¢ SE01S 5 ol pte (V60T (fame 5,055 5 03 550)
WS o Ll (6 ale pon 515k s 3 Shes O Cilaze 5 OIS e o lin (618 ool (512 35 3550 oMb
Ol ol Do 1] (lias 4 555 p s Res S 5y el ol OYAY O Kes 5 0215 Jib)
358,58 S w by Jbo Sledlbl jlaml 0BT | glte 5 S o eslizul (6 53 5dms oy geots il ol
Sl 5 o Sl (T2 Y8 Oen 5 L) ol (0¥l sl 3,158 LB 55 Vgens) Jlo slai,l58
O eSeslinal plu 5 OIS Gl s OB Lns slasl (O e 355 o pitie LAES 5 b i il Jloj wblis 5
o3lital &S 10 Jbo Cansy 5 5 Shes o sast s Sl gl Jle gl 5SS b el LSl et
OLn 57 5 5 58) S o L3 (olt] Sy son b olrl S poar b 1 Sledbl ) S 5 S
Slosl s omlsd (S 13 8l Gb el 5L oS ol LSl s 31 JSize syl gLl (Y YY
T ey ) Sl 3k I (6, K1 Glal s 55kl (sl Comnl s L1 || LB slas Ikl 5 Slsl
3 eages g 1) Ol e 5 il e 1L ghate Olse 4 Jlale Glsl 5 o Olesle (YY) OLSGs
sladle 5> S sbar o (ol Ll S Bl cules a4 pske o 55 sddad pdy slacs 5 aes
0 edda pdy sbaeS i AUl Jbo s 218w bs e S50 Lase o olil i s dald Ol ) 4228
S ol 3l YY 00 VI3 sdd sl ks sl 52 WAT B YAY sl Jlo (b Ol o)
3o se 5,0kl a slgml 55 a5ty 3,0kl £F 4 sliad V80T JLo b 0T 5l de sladle b < )YAY JL
o oe 8 050 Gl Jlsle Gl DL Ldr 056w pdl mdd rass Sl 0l S5 LIS (Gl (605 5
Slspdbl 5 Cdlid Ele o IS0 8B 050 ol 53055 VWAL 3T 0G5 ol (6150 s Lo 5 ATE0
Sk oo Glsedbla e ,ad ¥ yesleN y farie 356 ol aoy Juab a5 (65 4l 03 505 (sl 4 5
Dloslo 33 s od saeS b Sledbl (sLidl o) foally g ol 3 5 ol il olantl 4 56 5 4l
A5 O 5 s ol Gl s Ol o ke S Lo 5 g kS e s Ol WAV O/0T 56 55
aily s 3 (oS dalsd oS Ll s pl iles S 5S ped (oLl LA sl e 4 S Dlis 2y
Ol Jlale Closl oss 5o eddiad s SS i 55 5L 5 s 5 Shas 5 SMBI (g5l Ll o Lilie
ol U1 0390 sl 53 a5 ab ol 5 ol S (gLl LBl galuaml ladely lusl 3,03 54
@ heos e aupe 4 OIS e b S0 55l Sl el sy bl sk oLl LA STl A
axlas 3550 sladle 3 SO SB 5 NS Iulal Ayl & a5 b cplsly doas ol ke gla Ry

dﬁ)ﬁ&L@JQJMMb@}ﬁwcb.wfo.lﬁlcjb%bw)‘j}ﬁtw)f‘d&jﬁw‘éua‘)jﬂ)\yﬂ

!, Song
2, Cupertino
3, Bertomeu



6 b G daly wte 3 0BL 2 e 5 Shes 5 Sl (ol gLaSl s DL S ss 4 ax 5 L ol
slaa ki 5 gl Sle (S ss pmen 5 0580 a8 Sebnil )l 5 Jols Sldlas )3 bs e cnl Ol
ol Ll o acailons Sl tass 515 SOk acela ke ol Slagen BLS) oy b g o
Sl Sas o SO o) p (o s wlie Slidid 4 el by e S Sl eslinad L ol
SMS OB 5 s bl s sls das 095 5 (VYVAIYVY) (61080 66 5 5 kel s L3 o)95 53 5L 0 e
s 3 el LMl (bl LIS 5 5L e 3 ,Shas 4B by alaly oy s Cpimen 5 (WWAVZYE0Y)
Sl sl 3 5 e WL a5 e b s ety 5 6 e Ol 3l e Sl

.sjlzu.pta.&luswﬁjL;JSWQQQ}QOGAFTMJoM@ﬁ‘&JeJ

SR Mt 5 B Sl
Cend SIS Goyb 5l a5 das o 2l | Sledbl 0 pde Jlazl il o glae 2158l (6505 ki el )
8T OLer 5 ,40lS) 555 oo (S eslil plew 035L Sllugi 5 plgw (S5 B (o5 550 > (oolging
5 e 3 K Ol 4 ol 45 s DAL 5 5L agle e 5L OV x5 Sl cdlis
1 abe o S5k OIS, s 5 0¥ pme 30 lad 5 e o p 3l 5 ol LTS 61 asle o 1L Ll
o3l Olgr slas 528 ples s sl la mslST lam 5 (solr) L3l (VErY (o 8 ) VL 5 0ls) Wb e
Gl Ko S 5 a8 |y Sledlbl diS o 5 pme |y S 2 OIS0 66 (Yo Ve O 51,260 505
S Ll Dl e a4 b e Sl s 5 STV 0 5T LeaS) duS Ll |y S Olgs Ll s
O s sk iy OLISOSE Gaa il ole OIS Rl oy Sl il ol Sol slasl
Lol e SOl GISCE 555 00 5Uasl 5 el Ldl mlans BBl 4 ol L JSC8lionze 5 oS8T 015108 be
b o e ysb 4 ale e syl s Sl lael (ol esdhe (TeY s OKan 5T SS) Wl rals
Sae Sl A Ll S e i | 5ol Sl L S s Bl e 45 ol LEB1 Sy Jie 35
Ol pe Jawe 55 (golastl gLzl opl ol cdils B8 OIS wle jo lylanl 4 o 3Kl (gl golarl slidl ol
OLen 5 PGS (Y OVY & z) 555 s e3lizal OIS wle 0 oS 5 Shes 31355 Sledbl oy e Jlisl (gl
U opl a8 Bl s 5 s S s g ol glaan e L 5l g bl glasl gl bl 1 ST (Y YY)
ladl Sll gl Gl (3ol g 55 s oS b o Sl L2l 6 5 s LTS sl Koo ol @
sy sl 5 Wl JoSe 0T oS Jlos poSe 45 I 53 i dalyr a8 wldbsls sLidl 4 e (5L
dpd e Al 3 s G Ols Bl iy slag 95 (YeNo Coid a5 skl

3l Sl o (Ml LS OB US4 5 Ol e 45 S a Ol (5055 (1S 3 Ikl (555

L, Afeltra
2, Campbell

3, Cao

4, Pinto

5. Kong

6. Schneider & Scholze



A ...l§|J9|ouQgJ)O)JhMﬁH'A#GLQCASJJi'JJ)JUQﬂU:ﬁ*DAJS.LQ.cglluLl:ukﬂLSJL'J?|6UIJ§|abJuLJ._l|.5.'i.Dth|JU.wJJ._I

4 NS 551kl (slaes S o Ty o5 55T e bl 3 OIS S sslil sl 0,512 sl 1 Sedlbl sLidl
55 LB AN T3 100D (53 (5555 (Y 1T On 5 651 b o s sl sttt O g
g a oS 550 6 dalmil e Sledbl (65l Sl & Cu ste 0500 Liall 4 (ool sLidl il oS
sl o3 Dle w55 o0 OIS Wl e Clor Easl g5 50 ol 5300wty 580 Oy &S S plgm S
el 2 als 3 s ol (SLEd (gl g e 0 S0l Clate (I 5 (65l (sLadl DLl Rl e
Sk el (glal Lad (sl 1y S ke 05l et (golr) LSl el Il s s 5 S Ol e (55 658
Sla S Ans e Sl oS f Sl a3 5 0T L5k il Gl s sl 53 S8 038 pless sy
il SLBL (5 vk wusa (6058 (Suuled 6058 Jold o e 05l LA 55 iy e 05
3o e ge Jlo Sl lis gLadl ((Saoled (o585 wlal 1 Saoled (6)58 s prsadle (5555
L e 5 45 S o Oy ale e 3L (5555 04 e (o lm 8la LS 51 S aslisd (6,8 et
S5 Gk Sl b e e ldor Jlis @ e (A1 sl GG 5o A glacs 5 51 S SUSS e 1S
Sl @l ol gLl dal b cpl s i 355 Slles Sl Cole gl il sl pls 08 ST L i plen
e el o Sl e £S5 pl a5 (YN T LTl 5 0sme) AS pad ColiS clo e 5 013
S (SLa31 b Oliabl e Jayl 12 s 5 4550 4 O3 ke gty IS gl B 315 L S L2
Sl 3550 53 oS 3y plnil W5 ol 4 OIS ale jor & ADILI (L1 355 al OIS e & 2y
S5 A5 S355 (P3N (6555 Al Sl 30T sl (Ui 0L o Caalsd 5 558 Sl pbI (S 0
Ol pde | Sl Y3 4 5 Sl s 020 ot 5o Sl 555 wl Sedbl 08 pds
G5 b Gllae el o eslizal (ls Sl Li5158 55 i Slebl Slidl sl (6 ni 05501 dacS L0
R T T I P O e
Ssbine alaily L3 2ol S L s Shae 35500 sl pl by sl anils (g2 L3 il plete (G 5 Shos
(A Etign e 5 o Saiionl) Ao 531 L o 0 Shas (2131 b iy 3L, sl

Coss Ml 5 o 555 g 4 s, s5 s oS ool 515 VU s e lae las,s8 4 a5 L cnlpl
s e e Ml ol L 5 SKhae Olayen Lol il

L 2D 5 sl st L1 o il s 0 Ol o gy 53 (180T OLlSas 5 sl
Sas 2o plew JBL SDE 5 laes b elarl S s QLI alaily o) & (658 aad e 55 plen
J@VWWJJQuW|w6>|JouquJI@u lasls 0l lsle Blysl w45 el ad
s L2 A 5 S g 5 e Ol e L G elLSL s 1y el ol s Ol L oS 5 5d e
Ols5 s 15 Olnl 53 plew DBl (21 b 8 5 5,15 (g lalns 30 plew 5150 2L 5 e s JB sk 4 slazx]
2 S At

! Arena

2, Dye

%, Mion & Loza Adaui

4, Istiningrum & Za’im Muhtadi



S 3 Saes gLidl Ol BLI ooy Olpe Cod ishy 5o (VE0F) OLSes 5 Sl )Y (g5
Ll o BLES) e 2 & 0185 Slaler Glosl s 03 el 4 pdy slaes 5 5550 5 b 5 Shee  as
a5 LS el 0T 5l S rass sl anl il antls y oS0 250 s Jle s Shas (asme S s Shes
Sy SLEB L L3 055 Il s Shas Lol 510 aasly Jaes oy GLAIL b 5> Sas 255 5 Jsl 405 4
ool ol S 5 3 0 alaly S8 AL Jaee Sy LIS g 053 35003 (il o e e
3 8es 5 S0 ol b e s Shae o dlaily e G5 LA I s 0 5 el 45 )
S o35 1 S8 BT e s s

DLl 4 ol Sl Gy 033l Comlm Olye o dasy s (100F) Oes 5 o kis
L oplew Ollo Gt o3l Canlem ) a0 0lid 5 Jbo DDl glisl CudS 555 L OIS e o
Blsl s o3 ol ad s oS i s olud 5 Jlo Sledbl Lidl kS 555 L LIS b o DLl
B 033k ol OISl o Sl o3ls DL a3y (slaed b 8 pol sl ezt 0es bl
Ol i 033l ol S 4 e e bl s 133 Jfsline 5 i 36 oo 0Ll
53 b 8 Jl o K18 glidl e dle w0 ,lu (golslae 56 Sliods Slulel &S Jl= 53 555 ol
A RalS oS b oledbl glidl 5 sls Olalo Gam e33h Cunler 5 OIS Gl o Slulos dlal,
Wl o Olalast 4 Comlas 53 Ll 3515 Slslae 150 plew Ol 052 033k Cowle  ailty Slulo|
Bl G 033l bz 5 0Ll o Slalarl alal, 53 KL JiE slad wiolg 53 50 (g 46
sl ol ol Ollis G5t 033l Comlom bl i Slule| e 530 ol 4 e gl 3510
IS 53 S el Sy (5Ll (65801 st Ul e o s 53 (V60T DL 5 (63LT e (65 5o
SOl 53 S edul Sy L3l S s 4 4 (O gamde Jlos 5 by o, b oS8 Yl gl
Bosle O sanze 0 ey O paman Y& IG5 0,18 A8 45 ol OF 51 S n il ol asls p oS8 VLo sla
Sl ot gl S5 el o Sy Ll 5 S el o Sy sLa3l Jals 18155 Openae ¥ 5 oduns
Lleals 1S5 1y 55 sl Sy gLl oolgiy oS glil oS

e s Dbl Lidl 5 laes o SUL 5k, bLih Oy o dassy 53 (VE0Y) OLSes 5 OLS
sl de 5 Slae Sl 55 K5, b Jaseecan s LA baes 50 SUL L, daly ol 4 ol
Sl gLl 5 arls e Olsiety Sl ol ileastls, VPRV oW P ladle b oS3 ¥
S G sl B Ol g el sddeslinal fites ane Olgear ol) lidl fald asecy
5 e DAL (larl GLASI Olsn g o5 ol 0L Shassy s 5 eslinad sk ot 050w S5
2ols 3 g alaly O, Slale Syl eus oo eddiad ply S 10 ey SUL LS,

3 Shes b Jlo el 03 5 o 2 53 o BLID Olge o aa sy 03 (1WA4) bl 5 Jiie (g i
0351 oy 53 Ot BLIO) (oo 0 4 (o 51 SlaS 10 DT (g larl Ll amdol 5l g Jole ke S5

sy Ol g glaanl  Llastls 5 el siws pl Copad 51 e bole e oss 53 S b Jle Sl



\ ...@IJS'u}JJS:IJ)O).ﬂJQJéH’A#GLQﬁLSJ.&JJ)JIJ[:IHL,:ﬁ*DQJS.LQ.CBILILCLLblLSJL'I.?IksubélabJuLJ._ll.a.'l'.DQh:lleJJ._l

Lol el 4l 2als Sledbl 03 g o mws 3 5 &S o 3 Shae o LU GLASH ol sts (o 5ol 5l oy &S
oS sls OLAS ans slaasl .ol asl ol Oledbl 05 e rws 53 5 0S8 3 s Shes Ollag o bLS )
g bl et sl I3 Jole e oid 5 08 0 s Shee Sl s BLET Gl Joall) s2s g 5o 51
A sl Jole e ks 5 oS s Shas o (g4ls ome alail

(oMbl g ket 5 ol gLzl Sl S 0 50 Olye o Lagn 53 (WTAY) (Gdasa 5 (g b
Llady e S il (oolisl 5 ol ledbl glasl S 55 o o Slosle 5 a5 50 ) p @
Gob 3 0L ke Gl s 3 edsass ply S 5 Slasle S 503 Olse 4 by e DM (5 sTaer
Sl asdllas 3,5 g0 DMLl (L3l Olge 1 Slosle 58 05 (IS b YA Jla s ply Slesle 55 00 sl
L5 aals bbae 36 Sledbl bl 5 bl gladl n Slesle 55,00 68 sl Ol s ol 45 S
il e A S Ladl e Laplajle QA5 35S jae

Laes,s b s Jbsla Sis o aaly v, Olpe Cod iass 5o (W4E) gl 5 S
G S m adaly s 4 (O loleg Blosl e s 53 oddats pdy slacS 12 (ol 5 (olarl sLadl cuisS
OLg Slalg Glsl s oo eddad s oS b ol 5 oler) glidl cas b s o Ju e 5 Jb
5 Sl el csls s (5,5 Kudd (u e abIS e o ol il Sl tas slaasl Llasls
ol bl L3l CodS 5 J e SIL 3 B, 5 oo alaily (ol LIS CdS L Sl o ls Ol
ol bl Olge 5 Jbe gl (S313 3 03101 S b Ko o pdacion Sl cimmen 3403 355 e
3y e aaly ol LBl LS 5o peiin glael CuSlle s s e daly (ol LA caS
A3 S edalis (gladaly 655 e 35050 (L 3 5 20

Sl ol s ol GLASH el ) 0 Olpe S s sy 50 (VYAY) g e 5 (S s
aak onl o3 el S b elew L Ga5sl okl ol gLl b s S 3 plen
a5 Sl ol o3linal 01,6 Slale Glusl o Gleogdbl 5 LS CodS el 5l bl sLid) annle (6l
oy poty Lzl e S 3 oS Ll 3,50 Vo el e S 51 ol glisl Lastls acloee st
elew SIL L2500 5 bl SLEl o S 303 OLES Jra sy ol s S eslizad W3l 1 Lol Ll 4 «ilibsls
Al Rl 5 S 8 elen S G0l LB dS el GLIBIL 5 550s 3 s s (Solsbias alaly das 5
21 s alew SL 501 s oLl GLABT e (solalae alaly oS sls OLAS iomen Gudo slaaiily

ol Ll o olein] S gns Sledbl (gl gLasl LT Ol se s a3 (Y0VE) O 5 ' 5
Sl 51 B S Ssd p e b bl S @358 VU LS L a5 e 4 IS 3 J
Sledbl slidl g larl Canliw ol sladaly . Wlos S sl 1 (oLl olarl o siis oDl gLisl conlws
ol (sl a8 sls OLES Easn gla asly diles S s S 15 Julse S Gos0 e 2 1 oloil O st
s ol ol s Ll asys belse S sosee S B sk 4 elenl S i Sl

L Xu



Olss &y osls Ll 5 @8 ule s LI i s 5w das o bl Il glacys sdoes
5 S L S 8 el el g (solr) SNl 5Ll ol OF i b 51 45 (55 g0me Sl e
S e

Jole e tls s Shas ol (bl LS 50 ) o a Easn 5 (TeY8) OLKes 5 ' Sl
das e Gl Jale pie ctls s Shee ol (ol ) (LAS) a8 sls OLAS s la al Ll
ol 2 ol QL1 OT G b 5148 il (gl Jale e 58y jllas oS i o OLES i il
35 il S, ol e o S s e IS s il ule e sl s Shee
15 o e s ety 5 Jole e Olpe 0 Gl s Gla i wand oy B gl el Bl Sl &S
Ll S Gees

oz - s Ses ol Jl s o K18 Sl Olsie o sy 55 (YY) OLKes 5 Tl s
Ol il 53 Sobr) o SLEB s 30 (8 3150 5 (65518 Sler SIS 3550 53 (g dix
ez S ey 1y oo Shas 5 (510G G alaly 2 OF oS Jookad DI s 5 b sy i 2
el lactin 0,55 G 88 a0 3 b Gler oS8 WA Sl gliped s 2 1 <l 3 0sew S5 0 Sia s
glaasl Lles S b3l Jles Shas 5 (ol G adaly 2 1y Jle b La31 S e oS Lodas Sl L3l
033 5 plem Ollo Bsim o33k abls Slbes o33l 5 L ol b Ll e s 36 sy
sla oles o8

dile gLaeS 5 s golal Glidl Gl e Olye o iash L3 (YY) OLen 57 Jesl J s
GBS e 4y 13 5 5 ol SLA3I Olse 53 S 00 mhaws Dl ) 4 (O limds Sen 150
S sl LS ey bl lastls sl $51Ken (150 adlae glaesls 1 eslizal b (5l sledl
o313 g A (s CSIo 4 305 GlacS b s (ol (sl mlan U gzt B3l o ptactin SNl Ol e
S AS o Aol S S e S el phul S 5 (5 2t Ol 4 bl Ll gl e [ sbey
Al Sl 3w S Il s il e Rl 0L el 3 31 i 0L 4 ool sliSl Conles

e BL e e 4 5n 5 olal ladl wldbsls glash Ol e o iash 5o (Y14) OlKes 5F a
Ll &S sl Ol Jrassy laasl Lles S s 1 OF ol 5 Glllgls slalisl 5 S 5 ale 4y
S pladde 53 5 e s (bl Gbalisdl g ax ST tas i e oa b (olrl slidl g5 5o a5 wllbsls
S a ‘zﬁii o iﬂ;yxﬁ ale s 4y pa a8 205 OLLS el promad Aies g (lins o e 55 Al ls glis
M8 i 0 asle e ausa 5 Sllbgls SLidl e alaily s slosss oler! Ll IS5 ol Wil 61l el 5l
AU aaly b el 3,50 Sl w4 atey DBl a8 sy, o te ool slidl xS S - s

.JJ‘KJG

!, Song

2, Vitale

3, Misirlioglu
4 He



9 ...@IJS'u}JJS:IJ)O).ﬂJQJéH’A#GLQﬁLSJ.&JJ)JIJ[:IHL,:ﬁ*DQJS.LQ.CBILILCLLblLSJL'I.?IksubélabJuLJ._ll.a.'l'.DQh:lleJJ._l

35 ol gl J«JU‘} oS pnd else) Olpe S Lagn oo (YHIA) (gdige =3 3 ("J—<;:;:I~*i(

L;;Aj;g:Oi‘..)u.‘)b.bl.;)‘rl.@.wobjl..:_jLS)L:?.-‘LSW‘L.ASJ.;‘A.:?.-‘AJ.;LAA‘)&M’@((&}}J}‘&JJ}S&LQQSJJ
] | G G LSJ)T;}M:}@SJJ; o3I L aslas 5y ool &Uétbdﬁ&wwé)l;mj@.bw)\
Ll plem o33l b (slsbme 5 e Bl (ol (sL2dl 5 oS G315 g S 1 0 3ILl ol esdhe 3 S
.xswsL}A;CL@MULJgs,.;d,jigycg;s,;&quj~:°;|vu\wﬁgﬁo\}p@wwdwwuwt
Sledbl gl slisdl gy s 2 Lgu‘;jww.bl.;,)\n o\j;.oq,;u"gj:,.aj};ﬁ (Y~\\)Q\)l§u&)\d’¥l§

a:L&.:MlLgsjidu;}jfﬂjLiélcla.w&:{Lu)\.xla}lsﬁdﬂe-\L;Lié(d\ﬂﬁg;sji;})a.)\;%-
s U S o a8 sl Ol sy glaanl (23 S 15 ) p sy se S8k st O S5 o
L oS5 o3l as sl Ol Waal ooman Llesls CML“. u_?)U'a? sy golsl glisl QL«:\J-J\A...u_élS o 3114
BENSTR PTG NS “—*—:SJ-TJU-{*-LJ-‘;-’ gtg)ﬂ.ay (o ile slile 3L (gla ate sl Solsbme i alal L..d‘cla..u

L 5l ol gLl 6 55 s

SR95 sans B

tledd Ope3l 5 o kee 5 e s Slaans b eddelanil Slatasn i 5 B Gl el
2515 342y sls pae sl 55k (e s Shes 5 OB (g Lt (LNl s Y anb B

o1y s e bl (8568 S 5 DML (gl LISl V) s

215 5 g g ls g alaily s s 4 Cad s 5 DA (ol LS a1 1YY 45 8

3513 3555 Ol pme abaily 5L 35 31850 5 DMl (olar) LA e s YN a5 8

GBS e 5 ol hba (slas il o 95 51 dns 5 Job 0555 53 15k 2 (e 5 Shas el s 1Y
Sl 397y ol s Dl

Sl IS i 5 oMl Lo llal cp ol 5l day 5 k3 0555 U3 s aS Cend o Y 4o
213 55y (Suls s

P P SIS Py PP RS Y ey PSR SR PR TS INCTRPIY - PSP EISEIFPWRURCION: JUNWRSOEL S JPU
213 54y (uls s

Sl (I8 a5 ol glaslilial sk 5l da 5 13 e)03 L3 1L eyl S50 e YT 4l

313 395 (515 s

SR ewld S

!, Galani



3l Sl s SEOB! GLaslll 5 Shoe (o) 31 6l sl Jos) 4 Stags Sledbl 5 Lassls (5T mar
s 53 Jpane Dl o Pl 555 51 ST a3 0 g3l (sl el sdoslizal (s i 35510, Ll 33le 3 5 O g5
sdelicmsts b Covo 5ol Jls a5 5 S5 Slaseess 4 e KI5 e 358 eslizal Olajen S¥slas
el 5 1,8 e 3 Bl 5 i cnl LSt cou 55 lsline sladsasl iaman das 13 s 55556 |
P sk 53 pl il fOTAT OLIKes 5 a8l o3l ) 353 S nl e sla o s et s
SVales @t OBl 5t s Shas 5 SMbI (gl LISy 4 s 5 Olejen aaly sz 4 a5 L
SaS 1 (SIS o 515 VBN BAYW oy 6l ey i 5l ol rass oS e 13 eslinals ) e Ol
3 1VlesY ol slas Il \WAY Jlu s oSyl & e 5 b ol 015 Slsler Glosl o st 3 sk
ok L Vle sV AYAT Jli 5o LE3I Laall) g pizmad ey 5o 4 ol Gl L 056 50 VWAL L o
Gl Glas lliwl cp s 5 Sl e o peal Sl d 055 owm Vi) ol VYAV Gladle s ol o
38 s Lidl Sy e o gl SET s sl s A a8 s s Shee 5 bl sl el 05051 Gl
Slas bl 55 5 Sy a0 31 i 0555 ATV CoWNTVWY ladle b e 53 53 L 5 ol
3550 ol lo las loliwd psdi 5 Sl e g pad Sl day 0,93 VE ) oW VYAV sladle 5 (gl
LIS 5 5 A8 Ol S et o (5 S0 g0 S Sl ealinul b sy (5oLl 6 ged 23 8 15 lis
X Gl 0355 SIS Eash e ane S 03,50 Cews w0 gl Ol Sledbl &S s e ) gla S oS
23S el g5 51 S 5 X losls Jlo Tl i3 b 5 Ll et o2 Lol Y4 4 a0l Jbe Sl 6 placs
Suths 5 Sl g 51 2CS 150 Wlosy (KU 5 Glaow g5 51 abES 158 Wl o3 g 18wl 5 Jbo
6 yad Ol geds (S 58 e sdows ol Jlasl Lol 3 5 i Gl (g lel & ed 3l il axils |y (Wil o35
el s 2 ) sle o pizman EXCRI 1330 5 55 4500 oS 5 SleMb] a5l e s S e
(SSule) e 3 e gl sl e g ol s 3Lzl SPSS 5 EViEWS Sl 53le 5 51 ia sy s ol sl 5 baesls
AYvYo

S sladas

3 Ses slaaie Ole Gla )b 55 alail; a5 das e L cedal s 4, ml w5 el Dbl gos e
Olosan SVslan s 51 GRS e 53 0l Sl (S oo 55 05 552 bl (6oLl sLidl
3800 gl w0 S1aS ol pl ol iass s Olojes SVsles o 31 03Ul el B3 155 e e3lind
s Db e 3l S e s 4 s 35l Al ) e dslae a5l bl Ol jes Vsl e
5 U g dal i Olabl LB 50350 SB35 5 (Coul) Lls o5 ol 351 ol Jsems Sla e J5l0
5 ataly ite 1 5 Shas Jolia)ls dales 53 4l 3 2 (Rags amsladl Je ( J3 43 8 ool Olallles &
ol a3 05n31 Sl p Gelows Sl b a4z 5 b3S o i 53 dily it Olgie w0 1) (ol L3I o5
Oyo3l 3 ool 5 pam sla a3 Gl 5 polerr 5 o Sladlslan 5l 53 Aol ans b pss 5 gl Wslae 3 51 S
s e 0Ly R sadde ) Jader ol ol eslanal 0S5 5 a5t



11 ...l_'9'|J9|ouQgJ)OWMﬁHS#GLmﬁASJ.ﬂJJ)JUQHUIQDAJS.LQ.cglluLl:ukﬂLSJL'J.?|6LL'1.|§|ab.wLJ._l|.5.'i.Dth|JU.wJJ._I

o5 sladde N Jsds

das 5,59, ad p

Tobin’s Q it = a + 1 Mandatory Disclosure it + £, Size i+ 3 Beta it +f4 sales growth Ol dslas
itt €

Mandatory Disclosuret it = a + p1Tobin’s Q i« + B2 Size i+f3 Leverage i+ Quick
Ratio i+ fsAge irt+e

P/E it = a + 1 Mandatory Disclosure i + S, Size i+ 3 Beta i +4 sales growth i+ e Jsl sles

V=) a5 8
£s° Jslae

Mandatory Disclosuret i = o + f1 PIE i + B Size wtfs Leverage iwtfs Quick Ratiowt .\, Vo) as b
fsAgeirte £
MVAi = o + 1 MandatoryDisclosure i + f2 Size i+ f3 Beta it +f4 sales growth i+ e Jsl asles

Mandatory Disclosuret i = a + 1 MVAit + [ Size iw+f3 Leverage i+f4 Quick Ratio TV

aJslee
it+ fsAge ite f2°

e ki g lebas 5
el hass b ol sLidl S Seslll gl ol Jiass s ((Mandatory Disclosure) s b slid!
e S g (gl el o eslinad il jo YAY (gl mels Cad S I (1F40 OLen 5 Olai) ol
cmzmen 5 (35 144V Ul 5l an § e Oldllas 5 Sledbl glisl gl Sl woaxm g Ll ;g
Sl glisl ol ol el s 5 \WAE Jlo Coseme Sl Glysl S 056 Ol (g lble (glas Il
el ok b Ll (gl adlge T (ool el a3kl e g Ol 35 edd S slasS s
eils ol Ll ol 2ns 5 515k 058 (solibam (slas kil ASle ol ie L 0T L2l 4 slaad jo
o bl o il edian S K0 s (g lantl gLl Ol gy badse ple 5 (ol LSl Ol se 4 o(add 3 YAY)
ok 5 el 1S el ol Jb Gl s0) 4ged oS i VL b sla a8 L
Sl 5 el asite g edel Cud S 3 4 (530150 LIS Cule) Olge (o e Clab 218 (S50
(Laadd 3o 4 0013 055 O9) g LBl L S (6350 50 s 0 cLidl 5l 50 nd Sl 2 gl 0 2S5 o LS
ool oD a8 (3500 b Gls S5 ) e Jeol 51 H(TOBIN'S Q) s 8 oS ol 0 sl
) OLer 5 Ghasa, 3) Gl ool st &5 5 gla Shls (s il (plew Ol-loo G5 15k
M) sl salizay S 5 s 8 S g 4 S plen Caad S ol S1PTE) el 3 a4 e
L Wl Glgw oS8 L Sl L pl ((MVA) 5L esg3l o, (OYAA O 5 o8 0l o3l
GOl sl alils 5 cul sl oo (685 B30 semme b ol 2l 0ddas SIS 4 e jon 8 il odas S8
o AL S sl (Leverage) Jb ff“‘ QY OLKer 5 @sbianl dlle) el ol sl o glgus
ool 5l i(sales growth) wdy s ((VE0Y 5 OLESLL 5 Olas) conl sdal v @ plew Ollo G5
S i famme p &1 Jle 55 S5 00 B3 Olsee gsemme Glee T Lo 03 S8 a5 3 ¢ seome oo
Ot O 5 633 s 5US) ol sdal Cws ot Jlu (gl S 8 555 A, S L3 BISBHUC
($3LT demes (6 gmin 5 OLais) ol oel s 4 La gl g oz V.I.i)@ 5l eS el :(Size) &S b 651l

k.gm-»)”)j J),J:L;o oalazo! L@w g,<...u_.) uﬂ;—LJa ub.& “ Lq “—ﬁj‘-’ )\ (Beta) “S‘.‘.SL":“"’.?"" &w{) (Y'YV



1P au;:ba/II‘oI"j,g,gl,_g/pg,woJLth/Png;/UJLo&:eéLé.d;gkleAghup

ol 28 01 Ssler Gl g 5> S ol s ey 51 oS ol pladle Sl oS3 sl (Age)
o7 3) Solr 2l OB SUE e Sl s () :(Quick Ratio) B S ATV oL 5 5,80 )

OO0 OLer 5 0lais) LT o cows 4 ol la ol w0 (Ll s st 5 SSU (g3 5 50 S

Sy slaasl

b it 015555 9030 gl

4,8 513 s 20 1y Shes 5 SNl (bl Ll 15 0503 1l Olejen SVslas 0t 3550 1 (6
dsles 53 SleMbl gl glasl 15 05 0051 (8 ol 0l oslizesl paslady gosl 51 shte ol (6l .l
b okile 3L slis 5 03 gad bﬂﬁw@j O3 sla ite ana 3l eslinad L1y Sledbl glisl lunl oo S
Sleslizad U1, OF 5 azd i 1y 5 Shee dsbas Jbs ol odian § L 55 6Bl ite SO &) gty 1) e
it Sl el sl (i o5 e G Ulge 4) RES e oMo 4 il (sls jae s
plil b sl o 130555 3 ,Shas dsles 53 SNl Ladl & ol ) fns 4 A3l 1 sine (RES) sk e
155 )13 4yl 550 5 Shoe SVolas plas 3 DMl (G bt Lidl 5150555 F Jodr 4 4 55 L B 58 Sldas

el

s Shas sladslas js Sledbl (g bl glasl L1509, Y sl
slde B S il
Co,bel i o T
Jlee>I J\,'M
VAR gyy/an. VAR AVARN] OussS sl s olal L3l L1505
VAR AY4/40A vy Ve R ijﬂ{@%md)l&ﬁ))é}k?}‘dm‘&bu}))
VAR Vav/¥an v/eeq VRN )‘)L 53))5\&).)‘ ‘d.}bu DL 6)\.\}‘ le.;d‘ L;lb'[}}))

d_ﬁb’d‘))b J}J:L;a cdalin oS )j.bul.wb MLJ‘:Y‘ J}.\;.- C.J)j...a‘tg r}b Lgbﬁjﬁ‘ LS\J" &\}3})5 UJA)T C’,‘t’
3,8 o )3 0l s e Sl gl gLl gladlsle 3 3 Shas (sla asls

Sl (g larl sLadl laddslen 53 5 Shae sla el ol509,5 ¥ Jgdr

oyl IR o
JL&:" JL;.’J
AR T¢/104 VARR +/444 olarl glidl dslee 5 0 558 1500
AR NZAAN AR Ve R obarl lidl dslae 53 550 4 Cnd ol 2130450

VAR Yoe/00 LVARE3 AV bl sLadl dslae 53 550 es 558l 25,0 al305,s




1N ...l_'9'|J9|ouQgJ)OWMéHS#GLmﬁASJ.ﬂJJ)JUQHUIQDAJS.LQ.cglluLl:ukﬂLSJL'J.?|6LL'IA§|CL.\HLJ._||.5.'ED@|JUA»JJ._I

laars 3 03051 guls

23503 gl pan ddaly 5L 5 e s Shee 9 OeMbI g Ll (L cla..« o gl 4 B

e ) o3lizal U laans 3 05051 5 ol (sladl 4 sl e o b s b an ) ol s 3 0050 6l

55 o0 811 KSE 4 Ol e SYslas

213 35y s e daly o 5 5S end 5 Db (gLl LS| mha g VY o B a5 b
oS Aa3 n 0L Jl slas ol el o3 L1 E s 53V =) e b Ol S Jols S

Olse 4 bmsaS oMbl bl Lasl mlaw (5l L ay Sl lae 5 Cote Sl (5l gLl

Golae (Y214) OLSn 5 oa = IS o slaasil b sslmsay s b o (2l s e Jroms (51 (5)bne

P S o wly ate S i 3l Ao p3 g il 5 Joe 3 el eslinl (sl pate £ peme 3 L e

ol SLasl amgs s lallest fpy (Soan oo Sy Y040 05l s Sldie 5 s meS s 1)

ol st U w508 Cad Sl

1=V o b Ol s Jpds
Tobin’s Q it = a + 1 Mandatory Disclosure it + B2 Size i+ B3 Betait +4 sales

growthit+ e

Jlez>! to,ll  sylubkul OBl o ey
e VYoo V/AYA ALY S| sl sl
AR -\/Avo Y/EVY -Y/ayo CS b el
AR V/AYO AR o/veq (LN
/O\Y Yarhl IR YN Ly S
e —V/FNY /08 -¥/410 ol i

et /eYE S g

aJ.iJ.leJ
Y/+41 ‘)}MJU&:U).M)LJ

Mandatory Disclosuret it = a + B1Tobin’s Q, it +p2 Size i+fs Leverage it+f4
Quick Ratio i+ psAgeirte

Jla=l  to,bl s yllkal Gl o gy
/e YAYo Yo /) omF S
YO Y/E0 VYAV QY CR IR
YEY —+/q0+ /aYo —r /ATy S o5l
A VoY /N0 e s
X! —+ /AT e e Do s S il
ees T4/70V YAY /000 b s
AT NG /184 e e
o3 s

1747 Ol a3 ool




i3S Lad 5 DAL (Ll LA ey 555 or amt ot (ul 08 O3 e @ a5 L (e

SleMbl (ol LSl o 5 o 5 0S s ime 5 Sute BLI SOl cpsd dalas bl 305 345 e alai
3 St dops A Oluabl b 53 m s Sl 5 S8 S0 L oS S Gla e Sl e Ll
C)M@N“ @l y jente Ol sl 51 ds 5310 5 dilandl 58 e ds eslanal (gla pate 50 el sl Hls e
e Cslalar py Staen oo SOl VAYY O gudly cposn Sldie 5 s o5 b ol gl sl
a3 il o (Y07) 0L 5 gt 55 ) b il (e 5 A0l 15 (160 Y) O,Ken 5 OLS slaasily « fol>
ol s O3g e 4 a5 L e 35l Jlsbias 36 55 Sledbl g5kl Ll Tl 2 s S o

.5)\3sﬁ;g;...':acda_g\)Qb%ldjgz\dLié\cb}&ﬁjﬁswwsﬁdnwgﬁﬂ

.>J|:af‘gjlad'.;u41:.31):yqs;.«éc.,.d‘,ab)kbld)l?ﬂthlcb.‘w:Y—\ -
g_,.ijwdsv\.éb& oL ad)‘ Jsles CLI; RGO Ir S W ‘Gb‘o J)J&- BEl Y-\ ‘_59]9 4.:,.0).9 d)ﬂ\)i)‘ J..a\:— c:lb
3ty Caad o (AL (55l (LBl mba T30 rmy o lsbian 5 e oSl (gLl (gLl
GL'Q@‘)‘J&debﬁcb&_,.lj‘.ajg_,\sfﬁa)‘_b‘%\ﬁ)&l{'&ﬁbﬁ‘lﬂq&&wé‘fé)lﬁ&ﬂd‘f&

AL e (VYY) Os 5 ' K8 glaasl b glaws ol
wwﬁw‘}ﬂﬁagz)\)xﬁ’j‘w)b\/\2‘5,\9-JJ\M‘}SJM)JAMbJW\&LAWCM)J
wwéu.;\%zﬁ.wuwmﬁwrxﬁg\/Aw;)jm;\jQﬁm,\m,xmc@;b;y@
;ﬁ@%ﬁgﬂalﬁyozﬁ%q&jbW.;):ﬂ:@ﬁt;ng;@wﬁQb)Ual

'Q‘-"‘JJ"’*’)J‘\'Ot':*l"Chﬂ}s@bw‘éjl??‘éu‘é\ck"‘}5}*"'“’.@"‘?}%"‘*—.’)"@”
)\bijusfloﬂ.b\ g_,.ifpj)‘bij‘uju r).sﬁ‘ ‘-"..j‘” dﬁj&uﬂmw.,)\ cu.:..:euo.‘h
LSl o s il ke kS 31 o3 61 350 latdl 5 ol oslined (sl ke 55 Je ol 53
&;;A‘Lgdz-jsLgO.:k?:m.b.J)\J)‘Jt.xﬁj;tj:;Qb%‘&)%‘é@‘dﬂ.ﬂﬁJ}»QWWW’J))
:y;qﬂ,i.ao\h.g\)waléjgg-léulch.ﬂjzygmesﬁ&w‘wwl%féd>ﬁ

Sls

!, Kong
2, Bertomeu



10 ...l_'9'|J9|ouQgJ)OWMﬁHS#GLmﬁASJ.ﬂJJ)JUQHUIQDAJS.LQ.cglluLl:ukﬂLSJL'J.?|6LL'1.|§|ab.wLJ._l|.5.'i.Dth|JU.wJJ._I

YoV o s b 03l s 0 Jsd
P/E it = a + p1 Mandatory Disclosure it + 2 Size it+ 3 Beta it +f4 sales
growth it+ e

Jloz| to,lel s lhkal OBl psl o Joecy
ARN Ve/itt ATARYN \Y/e Sledbl ol glisl
SYY YN g0 /et AR =S o1l
e —YV /o)1 —r/egY R
+/840 AT Yy /410 Ay
e -4/161 Nal —V/FVY bl
VY G AAN e e

o s s

VATV O gl a3 ool

Mandatory Disclosuret it = a + P/E it +p2 Size it+p3 Leverage it+p4 Quick
Ratio it+ p5Age it+e

Jla=l  to,bl s ylukal Gl o e
/oA VoY /A o/eYY 3 g o o o
e Y/a\e YT AW KKJRISIRY
VLR AT Y — /v 8] S ol
VARY: V/ov4 Y Y e e
AR YAy eV e S 03 S dile
o YY/ATY Yy +/0Y ERTH
ALY M VIR e e
o s s
VA O ity 83 0ol

2,18 34z Sla e adail) S5 025531 2550 5 SeMBI bt Ll mha s ¥V 05 4l B
LSl sl oJl aslae il a5 b ool 03 L1V Jpir 53 Y2 o5 4 05031 3 ol =l
ool L sl s sy e o s Sl 5 e iy Cad 5 &S S oI el (gL
Solme Olge a S1L a5 3l A5 s g o Rals 5 Al e 5 IS 0 ol Dbl (gLl (L3 e
3o ¥ ssds Wl Jde 5o el eslitul lajeite fsazme 5o b e I3l s Shes Slowis ol
Saoan pde Sl VATO 0 suily rmsss Sl 5 dds e 5 5 550 035 31 5500 ms ately ite Sl kS
et a5 b e s Slsbe 30 S0 a3l 5550 5 Sledbl bl gLidl e s clallat oy
b ks s e adaly S1L es 3 0500 5 DleDbl (gLl SIS o 35 e it el o 8 035
A0 Olbsabl a3 Sledbl (g bl LSl o 5 5150 035315500 Lls e 5 oo Ll SOl o3 alsles
Rl 03 el Sl e 5 Cote e Sl Sl e 5 e o Jlo ool o IS Sl it (o Sl L
Sl g L 6&\@“&4@.{\)%@\}&;;1 Lo 53 T 5 gu wlandl g el salanad gl e 50 Jue



19 au;:ba/II‘oI"j,g,gl,_g/pg,woJLth/Png;/UJLo&:eéLé.d;gkleAghup

» J‘JL’ °~>_5J'J:‘uj’).)| 4\.>L:.:J L J\...::LL;O (Y'Y' gdb&.«.ﬁ 9 \jle) Lv L;;Lhﬁ W E) J.:.;U b (\Y’er) ‘5.1.@9:0 9
33 0n omS ie Gl g pd O35 e a5 b e 35l b U 5 Sledbl ol sl mla
o1 sy Ste abaly SleMbL (g bl LSl mhaws 5 13k 035331 5550 oy

YoV o s b Ol e N Jsi

MVA it = a + 1 Mandatory Disclosure it + B2 Size it+ B3 Beta it +f4
sales growth it+ e

Jla=l  toylel s ylhlul Gl o Joecy
e AIVAQ \/YY0 VoYV el gl gLl
s YAV % VYA &S 1 o3l
eae —Y/AA YT —/v0 b o
s ¥/V40 /aYY /YA Ly e
N —A/YAQ JAA v ol
Y o e VAR et o

MR

V/4v0 O geils o83 0l

Mandatory Disclosuret it = a + MVA it +p2 Size it+p3 Leverage it+f4
Quick Ratio it+ pSAge it+e

Jla=l  toylel s lhkal Gl oy e
“/+OA VA /el Y L a5l 55
SOYE TV /o —/ent ERJRISIRY
EET I A VN RRLY — /A S ol
/on Y/8\0 Y A s e
Y /OrA Y et S 03 S dile
e VAT A /oY bl
YA s Ad\s e

o3 b s

V/EY0 O gl a3 ool

Dposl Slp oS ek hae o b b b aw psd ol s b Osa3l sl Y ol s b 5l pe slaasily

Osa3) 5l Jrol slaaily .ol s oslinul 03mSU s O3l cmen 5 o b Ol Sl o b slaas
3 o Bl SIS 4 baans

SN, i 5 s ldbar (slas Iiliwl pgs 51 dms 5 b 0305 3 m$geS S o VY 85 b
Syl 3859 (615 pan Lyl

Y LS‘JJ W}J}:Sw‘\.:..pjs w‘)) C_,.w‘ I d‘)\Vd}J}-)J \—Y L;f«].e 4‘?."4)3 QJA)T‘)\ L};ﬁl}- GL:J

! Cao



1V ...l_'9'|J9|ouQgJ)OWMéHS#GLmﬁASJ.ﬂJJ)JUQHUIQDAJS.LQ.cglluLl:ukﬂLSJL'J.?|6LL'IA§|CL.\HLJ._||.5.'ED@|JUA»JJ._I

—\YAV) 6)‘v\§d)ﬁt§j JJUJL’I.»‘ Q‘.’J"C )\ Axs 0595 9 AYVa-IYVY) LSJ‘KU}’GJ J)U.;\;M‘ g.)'ljJ‘S )‘ L}A; 093
J'\J;u.)J.;ers 03 s S Cad ho s 40 Ql;.:.a.la\cla.u)s Q}aﬂj;ﬁl{&gl&a Kl anolas (VE)

Sl (gols pme sl Hlsle Ol e s SISl i 5 ol slas lulial O b;,-Y\p‘Y

V=Y o b 4 b Ogel s V s

0SSl O a3l wly T Ogesl
Sl dke i . )
Z GJL6| Jl»::’-l Jl..\.?u t BJLG‘ JL:'.G b—%‘fu" O,;Sa'\?d
Jlez|
/YA —\/ A +/+70 -\/Aoo AR —/0qY

9 Solkbes ez lhlal cpgds 51 day 5 b 05 53 ssw 4w Sl o YT (3 4B
215 35y G,ls sme Ligls 6,1 A8 s
Sl 3 gm  Coad Sl 4 b ol 3 oSl ol SLIA g 53 Y=Y o3 s b 05031 51 Jol il
SVYAY) (108086 5 5kl o 55 5 das 0555 5 (VFVA-NYVY) (IS0 56 5 5 llkeal sk 51 L8 6,55 Y
Qs 5 0553 53 3 & T e ;3 A4 Olirabsl o 53 Oge3l 53 o b Gollae il edd alie (VE0)

VY o b b 0se5] e A s

DSy g5 Ll 5 T 0 3051
ke ) B ) )
Z o] toll e Sl ks
Jlez>! Jlez|
o ~/04A ooy YA Yo/ VA Ty

SN o g (gl hbam (glas Ikl 505 51 dry 9 b3 0595 53 150 03581 55,0 o F=Y (8 4 5
By 349 615 S s
AT PP ST S S WS S TGO P WP B IC RS PRESIST o S WS S PO [ W P =
SIYAV) 80 56 5 s bl 55 31 day 0553 5 (VYVASNYVY) (6108066 5 s llial oy 8 51 LS 090
S 5 8 ensn 5o 5L a3 5331 5501 (e 53 4 Oliebl <l s Ogo3l 53 a1 Gillae il e aylie (V20

VoY o Ol @l A Jsr

0S5 O go3 ONPS VPSS
I Ao ) Sluie 3 _
ZGJLA tBJLé‘ JL:M s_é‘fé‘ '* '\:.d
Il Il o

e —v/+40 Ve —A/+10 VAYY —+ /184




S o 5 Lo
SLS 5 53 L a3 S 5 SOl (gl Ll e Blits daly w4 0l Slash o
3,00kl s kB o) 5 53 5L 2 st glad Shes o ol 5 axtls 5 01,5 Slale Slosl w2 55 eddad o4y
Sl sl el oy 5 (VENVIYAY) (651080 506 5 5 ikl sl das 0353 5 (\WVASNYVY) (61080 56
elplail ol 1l Ot 3 (ol SLEB| sl 1 5103 S aallins oSl (sl (gLl (s Ss5100
warg b b 05y Cad S g Gl p a8 Cl sl sslatal cad fo YAY (ol el CllS 5l s e
GoMslm slasy bl oprman 5 630e V4AY Lo 51 48 8 s Sladllas 5 bbbl gLl ol ik
55 ek o S 5 oSl Ll ] faslly sies 5 VWAS Jlo pame Shaley Gyl 5L 056 Ol
Lisl oS plsadl o e il o2 b Wbl (gl aile oo (ol male a33ltel e o3 Ol
Ol i« (el 3a YAT) dizdls ol L2l Ledly s 5 13k 0506 (g bl slaasllinl tile S e L O
SIS Jdoi 5 s baelsl s ledias S k5 s (ol gLadl Ol peas aadjo b 5 ool sl
b as18 586 3l s e plas SIS s o ples Sl slacs so) @50l slalS s AVl b
Sl S8 a gLl Slael 5 eddpasiie s sdel S S 3 S (93,050 GLE3 Cole; Ol (o ptain
el o deslon (Lol o 4 0313 33p O3cs) digd el UL oS (635050 0 ol el 35050 s 5l (L a
Ll e Slajen alaly bgs o (solel ol po3T plonil 5 Ola jos SVslan s Sl oslinal ol (fags )3
L e slas Shas sl aolas 3 b a3 3 dgb L 1 pne sl Shes 5 oSl (5L
Ml gkl LSl mhas 5ty Soate Olge 4 OBk e 310500 5 3 5m 40 Cond S (g 55 55 Ceed)
Caed) D3k ien sl > Shas 5 atly it Ol et SLeMbI (g5l (Ll o o 55 dolre )3 5 Jois e
bl tyge Glojen alaly Aol 5 sl 03 Jits ke LU 03530850 5 3 g 40 Cad S 0t 555
da.., e 5 Sl a8 3l DL Ul and b ams cl Saula 5 sl wle s slasls slag b
23 h D e ol s 03 e 4 a5 L amen s baliae L3l 55 bl (el (LSl
OLKen 5 OLS slaasly ¢ Jool= axeS a5 251 555 Cude alaly DD (gl SLA3N acs 5 (s 55 58 S
Cood Znns 45 305 OLLS 93 40 b a3 o (TN O 5 52055 ) b Gollas (ioman Ab L, (18
e it s pd 0351 e 4 55 b e 3,15l 3B 55 oSl (| gLl mlaw 3 g
Slaasly (ol amS a5 3515 5y Sote alaly DL (bl LAl a5 5 g 4 Cad Lnd g 550 e
dd bl e 5 AL e (TYVOLKen 5 a0 L il e 5 42l 1) (1TAY) (Slema 5 (553
R e P R P L T P A R W PR gl oL o35 Bl A000 4S sls 0L s
3,13 355 Lode alaly DD (gl LA mhaws 5 55k 035331 5551 (e 05 op ameS it ()l g 12 O3
il e (Y0l an 5 519) b pollas cpimman 5 Aol 1, (0FA8) Glases 5 S glaail ¢ Jool> 4zt S
b Sl Lidl I g o (bl LS DB g 5 Ole plax LS o Ol oo (slasls o b

SLES S Ol s 4 IS 5510l (lao s S o 5 utay 45 551 o al 3 O S oalizal (sla3ls 03,31 (s



19 ...@IJS'u}JJS:IJ)O).ﬂJQJéH’A#GLQﬁLSJ.&JJ)JIJ[:IHL,:ﬁ*DQJS.LQ.CBILILCLLblLSJL'I.?IksubélabJuLJ._ll.a.'l'.DQh:lleJJ._l

S8 Loy S S 5 gl LSl gl Jos s 4 3018 (Sa DLl pl sy L pd 0 b5 (Sl
350 JEEl Cplpl (el o (ol LBl slac b 5o k8 4 ol LS b sl Jes a5, 058
5 Ses Sl b ascadle 5 Saula b pllas 5 dil anils ¢ ni s Shae YU ol lisl b slacs i
s Sl Shas o SslE Sl ash e Solgss b e Sl ol gLl s L e gla
SIS OSB3 50kl 55 day 0y5 5 OFVASNTVY) (6lAS0 66 5 s lilinl o5 L3 o)05 55 LG
23 e 5S Comed heo 33 40 Oliabsl o 53 g3l 53 pa b Gullas 51> 0L bl 5 A3 s (VERVITAY)
s gme sl gy Gl s NS e 5 (sl slas Ikl 505 1 VlesY Sl day 5 15 050
slas bl s 12YlesY 5l ey 5 L8 055 53 DL e2s33 5000 5 2w 4 Ced Cad Lol 5510 5 g
53 ol Ll o ol a5 L ls (ol e sl lale Glosl o OIS S i 5 ool
oS 3 ol ilisl sl edaline g1y b 33,5 e slgiy OLIISGL & OLIISGl o (6,8 e
L e sla 3 Shae Glalid gl ol et mls S5 S adlllas g e 233 Ly Jl sl il S
Lol el a3 jasis 5 b aS ol 55 35 00 GLL o338l 5550 5 3 5m & Cond Cond (55 55 Copd)
Sl 3 OBk e BR324 Ced Cond (G F 5SS Cad Sl F a3l 5 e SHo LU dgled eslind
55,8 a0 53y esdhe DS wslial ule 5 Ollelew o 335 o slety e Aulad 31 s et
L S S 8 Lyl Sy oS SO 5 sl Gl ez sl BT kS 5 LS s
Sl oanled am 5 550 b)) b o s 5 S 3 b sl 3Ll Sledbl Ll o
e S 5 LML (leBlis e 13 aily Lo O4d Lasie 6y 358 e slenin sl GLsl oo
Sl Jsb 3 essr 5 eddia pl S i Ol dm B a8 S 3Ll 1 o ie 5 oyl olis Shes
Y 5l (Sedle 4 is BB Sl Jbe sl Dpon by e Db 6 SOl O son solats
2 ol las il adiS 1 55 e Ol g 4y Slsler Bl og Ol e J 28 5 AST (55,
Gz seS 5 cind blo ol 3V 5 L3L o e OF gladl iS5 5 golblus Sledlbl CuiS bl
el Bl o sl s r;‘y,ﬁm Sl las lblal b ol jde 5 0158 o Gk ol s el o 3Y Sl e
5 e 4 e (bl gl glisl ol gash 5l edelciwsa 2 bl o pd ety il LSl kS
ol Gl slaslg 5 IS OB (st 558 g0 slginn (nl by 3,5 0 IS 0 plew Cnd 5 3L 25
O G a8 el p posar ol 03 S5 glaasle ) 5 ol wosle haslobe b oY bl s
G A Wl gDl G S s i a s Lol 55,8 O3 o glsl s Jb sl s S
SLES S e 2550 53 sl Shasn e 3 S0y B8 B 0 Lo S sleidy 5 ST 01 Reas,
s 33 S oo sleiay 15 ST OIS 4 51wl L s oler) Ll sladely w2 4 L]
Ladl o 53 cpl o ol 5 plawil (golasl LSl oS 5 (ol Gladl CodS o lamlis oS L 1) ol
oS sl Sis G 5 salasl sl ine b s sl Sis B Wil5 e 0 Kiass Al s L



Po au,.:La..u/IFol"jﬁl,_g/pg,woJLth/Png;/UJLo&:eéLé.d;gkleAghup

sy S 2 ela Juld sy ol (olel amelr 35y s 0 ol plagositone b Ghas

(s 53 Slaesls) bdm (6,54 ga Ly dlia VE) BTV gls Jl Jb 0 sl sl s 53 ook
D sl Ll s o eld ati i dy SLaS 3 aled slaesls & o s 5 Cyssbome 15 45 ol b o
Olge a0 &S 0 sl oy sl Bl L 5 ol 4 p s slacS 1 JulS (glaesls b o s OB iomes
e Ll 031 e g 53 5 s e 5550 gl Jle (b 0T slaesls 45 Wleds Sl (5)lel 4 g
g IS IS e 3 Shae 5 oSl (g bl Ll Blite alaly o (50ata S (sl i
edd o Ja5 e (gl pite 5 g OISl Olizmas - ol b s S Bl Jie 55502 55 5 edd a5 5

,ub)Ufjld:.udcleM): Lls5 o aS 315 59

ey

5 53Nk b o Sl B3y s 3 G LS OTRA) (Sl 5 (030 (e (S
OV olai] wli 5 (Solblo 4 oy g2 GBS 15 SLMbT (g 5lar! Lidl eSlol 5l day Jolo ke
doi: 10.22051/ijar.2019.24492.1487 .\ oV-\Y0

oS b plew 2l b ket 5 (olarl LA s oy 5 (VFAY) oo 5 e 5 sl S0k
https://jfmp.sbu.ac.ir/article_94513.html & (e)F . Jo =y oito iz 4

2 &J‘ﬁ&bjiﬂ 9 JJ‘.XJL:.M:‘ u-lﬁJJ JJ\ (\Y‘QO) 65\.& céﬂ\ B e ‘}:‘<:""> 4].4[., ‘L:.’ LS"J'.‘.‘ cr;‘ ‘Ql.a.:.ﬂ.v
QLAJM QYDWW‘)‘ AJLLLA‘LQ‘J@SJ‘JL@J é‘)}‘ DO BE) ol wﬂ.\i LSL'@‘.‘.SJ"':’ BE) Jﬁw‘jw‘chw

AY-Yo g(\V)O 4@/,’.‘1.1,0 dw_/..:[w;- g &)/J.JLM} J‘:.//.ﬁ 4:!‘/..\.:.1 L(LJ.J‘ Ch.w 6; a)‘.,l.a‘ Ca.@.>- CGL}- L;Jw 43‘)\)
https://www.jmaak.ir/article_8433.html?lang=fa

LSMU":' MYLM: LSLA w‘)‘;‘)b t_{m_l) wl.n.m}-\} g;sjw L;Lﬁ &""l) (\i'Y) 4.:5) (B QLZJ\)JJ) ngS‘ cdl.:.:.ﬂ.v
jwb/.) g;:v/,:’,ud./pmcl.iﬁj L’I..MJ“\ Jjg.‘v'j) )‘ oslaiul L, Q‘J.@_'; )‘JL@.} éb)‘ PO BL. o 4;9).1_5% 6Lﬁ&LSJw )‘
doi: 10.22108/amf.2023.135989.1776 N0t -\Y\ (V) )1 o Jbo el

doi: 10.30479/jfak 2023.18671.3082 N A-)14 (V) 1+ o Jlo (5 lblom 2l tolilias YL

23 Sy bl g3l daly (VE0Y) o ST osblanl e 5 canbls (sobiteme () paie o ST 0L
dois NAV=YVY (VOIS (olblam o pmr olelllos aolilas Ly Jo 5 eslinad b Ve sls 3158
10.22054/¢jma.2023.71752.2434

s bse (JS piS s daly s (YY) e (oblido s 5 daS sdew (5 3L e p ST Ol
(o eke (Solblam alzeo Ol g5 5loles Blosl o 5o ol a0y SlacS L0 55 (L] (guens O8I L by
https://sanad.iau.ir/Journal/jma/Article/765312 .\ o—YA (Y¥4) !



P ...l_'9'|J9|ouQgJ)OWMﬁHS#GLmﬁASJ.ﬂJJ)JUQHUIQDAJS.LQ.cglluLl:ukﬂLSJL'J.?|6LL'1.|§|ab.wLJ._l|.5.'i.Dth|JU.wJJ._I

2 S pke e o158 bl SLOVE0)) el (gabidass (g peate 5 o b ((Ghams 55 0 S) Ol
‘LL?M cQLAJM QYJLAA V.IM.:...»: )‘ oslaa! L: C_,\Sf.:: )bl.v U’LJ)‘ 9 MYLA L;u U;')‘Jf L &nﬂ) u,»LMJ-‘ G\.EJ‘J
https://www.arfr.ir/article_168394.html?lang=fa 1o0-YY (Y\) 11 ( Jlo (¢ K515 10 (60,005 sls ins

(\2~Y“) uk’j"b ‘LSJ“E o:b' U‘Jﬁ)cé})ﬁmcw&l&- LS}“" 3 gazs cj.é abbﬁc‘jzs.«‘w ‘L;’L’“.’JY szj.«m;'
db)\ BBk, )J ol wﬁv\i L;L&QSJJJ U’;j)‘j quﬁ JJSLQ& c‘_;)a...?w gL«m.i‘) bj.{la.@ LSLIJ‘ QL:A LL@\ Or
doi: 10.30495/fed.2024.1960552.2726 NAY-\NY (AV) 1A o Jlo slasi] 4, 20 O\ g5 Hlslg

4 O35S e i o 6 518 sl (b (5801 s (V60T LB le e 5055 5 LS w3yt
doi: 10.71965/AFT.2024.1121112 Y-\ (V) ¥ Jlo cslisé 5 s lblem

‘L}“"/j"t"“‘}j 6‘)/..1.’[..& u[éiz-_? ML\M tdb.éj )‘.}Lé.r ébj‘ uﬂ)}) ‘)J oJ\...Zd\JﬁﬁJ.l LSLQ“:’SJ"” 6)[.::.7-‘ g LSJL‘}‘
doi: 10.22034/iaar.2015.103773 Yo-\A (YA)V

2 Ho RIS 5 Ll CdS 36 L(ITAY) Lo jdams (S lades 5 ctn pans 0l S LS s el Jub
doi: Ve -\ (EE) 1) Obly Gl s 4sllad OLg Sble Shsl Gos 0 plem S Slijes
10.22034/jse.2019.11144

S Sl yon b Sledbl (sLasl (g alaily s OFAA) s oSl 5 o ST O ol o 53 4l o315 303
doi: NAL-\14 (Ve sl 2 Ol jen SVl a5l esliud b OT byie S s plew
10.22103/jak.2019.11485.2580

Sl i S ey SBI O E6 (VE0 ) 3 pemn o lll pmn 5 p ST OLIS g c$3 30 53 HUS
doi: NNV E) ()9 o o Co o 3 punly aloes by 5 il sls Jke 51 eslitad b SKolatns Sy 5 513
10.22051/jfm.2020.28848.2243

ot o dlaly 5 SO Lamn 1 r V8D 5 same ol pma 5 cp ST O3 dlge (535005 AUS
olblo 01,8 Slslg Glsl s 02 odd i pdy (eSS o 5 Solatinn b Koy 5 Cupde o Sha
https://sanad.iau.ir/fa/Article/816784 N\14-Y0) (V)T i olo

2l e Ol 4 S 8 O 5 G sl LSO 80 Y) L e (s 5 Ole  Slo S chazes ¢ galS
doi:  AYY-) a4 (M) b colis 5 ol a5 elew eil Slleg el sl
10.71965/AFT.2024.1104658

s bes i SUL S, BL.OEY) L & (ol 5 5 das Gl g Do B (2 sles) (dezes LS
ISAW GMITY iCope pplos 5 olbles D 4l (gl s s Sl (gL
https://www.jmaak.ir/article_21934.html



Py OL,;'LI-}/II‘oP’HI,_g/pg,woJLm'h/Png)/UJLoﬁHéLé.d;gkleAghup

https://www.arfr.ir/article_68838.html?lang=fa .\ \+ -4\ ((\Y)V ( Jlo o K558 55 (63,05 sla ins s

doi: YY-0  (2Q)))r 40..,«/,'4[“;- g L;J/.,D/M} il aolidzs c&ﬁ daw cla.w BE) (a\.@.w
10.22034/iaas.2024.197480

djb' a.})'L: &:,.:MLMJ- (\fnY') CU k_i.k.d 4L;>j_«<.w‘ L;«<.LA E) LLJJ:.L“ ‘Lﬁ""f’é DJUJJ\::?- cJuc.n‘ ‘fjj c.}‘jz- ch\.aA
Sl o il aolidad sles 5 Il Sledbl gLidl S 55 L Qb\.lfm»bﬂ Slolas| 4 CL@—-& Ol=Lls
https://sanad.iau.ir/journal/jfksa/Article/801994 YYA-YY\ ((AY) IV lole (51, 4/

Ji..s ev\..;‘( &"‘“'i) L;L;_ei L;}Ql U’i)J‘S (\i'\ﬂ) .JM ‘U”“U‘ u,:su 9 ‘DS\ tdL::ﬂS M».lﬂb aéJLT Iaeo LSJW
doi: 10.30479/jfak.2024.19599.3138 A\ \Y

Afeltra, G., Korca, B., Costa, E., & Tettamanzi, P. (2023). The quality of voluntary and mandatory
disclosures in company reports: a systematic literature network analysis. Accounting Forum, 48(1), 1-
34. doi: 10.1080/01559982.2023.2176731

Arena, C., Bozzolan, S., & Imperatore, C. (2023). The trade-off between mandatory and voluntary
disclosure: evidence from oil companies’ risk reporting. Journal of Accounting, Auditing & Finance,
38(4), 986-1008. doi: 10.1177/0148558x211025250

Bashiri Manesh, N., & Mashayikhi, H. (2019). The relationship between the availability of financial
information with performance and CEO change after the mandatory disclosure amendment of listed
companies. Journal of Accounting and Social Interest, 10(1), 135-157. doi:
10.22051/ijar.2019.24492.1487 [In Persian]

Bertomeu, J., Vaysman, I., & Xue, W. (2021). Voluntary versus mandatory disclosure. Review of
Accounting Studies, 26, 658-692. doi: 10.1007/s11142-020-09579-0

Campbell, J. L., Khan, U., & Pierce, S. (2021). The effect of mandatory disclosure on market
inefficiencies: evidence from FASB Statement No. 161. The Accounting Review, 96(2), 153-176. doi:
10.2308/tar-2018-0418

Cao, H., Guan, X., Fan, T., & Zhou, L. (2020). The acquisition of quality information in a supply chain
with voluntary vs. mandatory disclosure. Production and Operations Management, 29(3), 595-616. doi:
10.1111/poms.13130

Cupertino, S., Vitale, G., & Ruggiero, P. (2022). Performance and (non) mandatory disclosure: the
moderating role of the Directive 2014/95/EU. Journal of Applied Accounting Research, 23(1), 163-183.
doi: 10.1108/jaar-04-2021-0115

Dye, R. A. (1986). Proprietary and nonproprietary disclosures. The Journal of Business, 331-366. doi:
10.1086/296331

Fakhari, H., & Mohammadi, J. (2018). The impact of organizational centralization on mandatory and
voluntary disclosure of information. Applied Research in Financial Reporting, 7(1), 91-110.
https://www.arfr.ir/article_68838.html?lang=en [In Persian]

Fallahzadeh, A. A., Taftiyan, A., & Heirany, F. (2019). Relationship between information disclosure
with the stock price synchronicity and crash risk of falling stock prices within simultaneous equations



P ...l_'9'|J9|ouQgJ)OWMéHS#GLQCASJ.ﬂJJ)JUQHU:ﬁ*DAJS.LQ.cglluLl:ub|6JL}?|6L&'}A§|CL.WLJ._|LEJ.0@|JWJJ._I

system. Journal of Accounting Knowledge,10(36), 169- 194. doi: 10.22103/jak.2019.11485.2580 [In
Persian]

Fazlzadeh, A., Pakrad, M., & Salmani, B. M. R. (2019). The impact of disclosure and financial reporting
quality on stock price synchronicity in Tehran Stock Exchange. Journal of Securities Exchange, 11(44),
114-140. 10.22034/jse.2019.11144 [In Persian]

Galani, D., Alexandridis, A., & Stavropoulos, A. (2011). The association between the firm
characteristics and corporate mandatory disclosure the case of Greece. International Journal of
Economics and Management Engineering, 5(5), 411-417.

He, J., Plumlee, M. A., & Wen, H. (2019). Voluntary disclosure, mandatory disclosure and the cost of
capital. Journal of Business Finance & Accounting, 46(3-4), 307-335. doi: 10.1111/jbfa.12368

Istiningrum, A. A., & Za'im Muhtadi, M. Z. (2018). The determinants and impact of mandatory
disclosure in Indonesian manufacturing companies. Journal of Economics, Business & Accountancy
Ventura, 21(1), 25-39. doi: 10.14414/jebav.v21i1.1052

Kaffashpour Yazdi, M., Taftiyan, A., & Moeinadin, M. (2021). The effects of information symmetry on
the relationship between internal information quality and systematic risk using static and dynamic
approaches. Financial Management Strategy, 9(3), 141-160. doi: 10.22051/jfm.2020.28848.2243 [In
Persian]

Kaffashpour Yazdi, M., Taftiyan, A., & Moeinaddin, M. (2019). Investigating the effect of information
environment on the relationship between management forecast error and idiosyncratic risk in Companies
Accepted in  Tehran Stock Exchange. Management Accounting, 12(41), 151-169.
https://sanad.iau.ir/fa/Article/816784 [In Persian]

Khosravi Larijani, M., Yahyazadeh Far, M., Nabovi Chashmi, S., Yadalezadeh Tabari, N. (2024).
Investigating the relationship between disclosure of environmental performance, financial performance
and the value of companies admitted to the Tehran Stock Exchange. Journal of Financial Economics,
18(67), 161-182. doi: 10.30495/fed.2024.1960552.2726 [In Persian]

Kiamhar, M., Kermani, E., & Nowrozi, A. (2024). Prospective disclosure and corporate reputation as
mechanisms to reduce stock return volatility. Journal of Accounting and Financial Transparency, 1(2),
109-132. doi: 10.71965/AFT.2024.1104658 [In Persian]

Kian, M., Rahnamay Roodposhty, F., Pourzamani, Z., & Torabi, T. (2023). The relationship between
corporate tax behavior and the disclosure of mandatory environmental information. Journal of
Management Accounting and Auditing Knowledge, 12(48), 17-28.
https://www.jmaak.ir/article_21934.html [In Persian]

Kong, D., Ji, M., & Liu, S. (2022). Does the mandatory disclosure of audit information affect analysts'
information acquisition?. International review of financial analysis, 83, 102281. doi:
10.1016/j.irfa.2022.102281

Mansuri Mohammad Abadi, F., Taftiyan, A., & Moeinadin, M. (2024). Developing pattern of forward-
looking risk disclosure in annual reports with the phenomenological approach and attride-stirling theme
analysis. Financial Accounting Knowledge, 11(2), 89-113. doi: 10.30479/jfak.2024.19599.3138 [In
Persian]

Mashayekh, S., Haghighat, T., & Hekmat, H. (2024). An investigating of the relationship between
disclosure of corporate social responsibility and semi-strong stock market efficiency. Accounting and
Auditing Studies, 13(49), 5-22. doi: 10.22034/iaas.2024.197480 [In Persian]

Mion, G., & Loza Adaui, C. R. (2019). Mandatory nonfinancial disclosure and its consequences on the
sustainability reporting quality of Italian and German companies. Sustainability, 11(17), 4612. doi:
10.3390/5u11174612

Misirlioglu, I. U., Tucker, J., & Boshnak, H. A. (2022). Drivers of mandatory disclosure in GCC region
firms. Accounting Research Journal, 35(3), 382-407. doi: 10.1108/arj-12-2020-0366



PE OL,;'LI-}/II‘ol"jﬁl,_g/pg,woJLm'h/Pngé/UJLoanéLé.d;gLleAghup

Moghaddam, J., Faraji, O., Heidarzadeh Hanzaee, A., & Maleki Oskouei, Malektaj. (2024). The
sensitivity of equity returns to investors' sentiments despite the quality of financial disclosures and
corruption. Financial Knowledge of Securities Analysis, 17(62), 221-238.
https://sanad.iau.ir/journal/jfksa/Article/801994 [In Persian]

Pinto, J. (2023). Mandatory disclosure and learning from external market participants: evidence from
the JOBS act. Journal of Accounting and Economics, 75(1), 101528. doi:
10.1016/j.jacceco.2022.101528

Pour Heydari, O., & Hosseinpour, H. (2011). Investigating the relationship between mandatory and
optional disclosure with the value of companies' shares. Journal of Financial Management Perspectives,
2(5), 9. https://jfmp.sbu.ac.ir/article_94513.html [In Persian]

Sarlak, N., & Mohammadi, A. (2015). The relationship between quality of aggregate disclosure
(mandatory and voluntary) and financial and nonfinancial characteristics of companies listed in Tehran
Stock Exchange. Accounting and Auditing Research, 7(28), 18-35. doi: 10.22034/iaar.2015.103773 [In
Persian]

Schneider, G. T., & Scholze, A. (2015). Mandatory disclosure, generation of decision-relevant
information, and market entry. Contemporary Accounting Research, 32(4), 1353-1372. doi:
10.1111/1911-3846.12142

Song, S., Cheung, A., Jun, A., & Ma, S. (2024). Mandatory CSR disclosure and CEO pay performance
sensitivity in China: evidence from a quasi-natural experiment. International Journal of Managerial
Finance, 20(1), 168-191. doi: 10.1108/ijmf-04-2022-0181

Sotoudeh, R., & Khoshro Moini, A. (2023). Explaining the pattern of financial reporting challenges in
the country's public sector. Journal of Accounting and Financial Transparency, 2(2), 1-26. doi:
10.71965/AFT.2024.1121112 [In Persian]

Taftiyan, A., Mir Bagheri, S. Z., & Hosni Sadrabadi, M. (2017). Investigating the relationship between
total, related and unrelated diversification with discretionary accruals in companies listed on the Tehran
Stock Exchange. Management Accounting Journal, 11(39), 15-28.
https://sanad.iau.ir/Journal/jma/Article/765312 [In Persian]

Taftiyan, A., Izadiniya, N., Dastgir, M. and Amiri, H. (2015). The effect of developing standards and
regulations on the level of disclosure and performance in companies listed on the Tehran Stock
Exchange using the system of simultaneous equations (providing a comprehensive model to measure
the level of disclosure). Journal of Management Accounting and Auditing Knowledge, 5(17), 25-43.
https://www.jmaak.ir/article_8433.html [In Persian]

Taftiyan, A., & Bazrafshan Poor, R. (2023). Firm's Financial Risk and Risk Sentiment in Annual
Reports: Evidence from Companies Listed in the Tehran Stock Exchange Using a Static-and-Dynamic
Approach. Journal of Asset Management and Financing, 11(1), 131-154. doi:
10.22108/amf.2023.135989.1776 [In Persian]

Taftiyan, A., & Salari Abarghuoi, M. (2023). Identifying Dimensions and Components of Business
Model Disclosure in Annual Reports. Financial Accounting Knowledge, 10(2), 119-148. doi:
10.30479/jfak.2023.18671.3082 [In Persian]

Taftiyan, A., Mansuri Mohammad Abadi, F., & Abdollahi Asad Abaadi, A. (2023). The economic
consequence of Risk Sentiment in annual reports using dynamic models. Empirical Studies in Financial
Accounting, 19(76), 161-187. doi: 10.22054/gjma.2023.71752.2434 [In Persian]

Taftiyan, A., Noor Mohammadi, F., & Mansuri Mohammad Abadi, F. (2023). The effect of management
interpretative report regulations on the simultaneous relationship between the company's market value
and risk sentiment in annual reports using the system of simultaneous equations. Applied Research in
Financial Reporting, 11(2), 33-65. https://www.arfr.ir/article_168394.html?lang=en [In Persian]



PO ...l§|J9|ouSgJ)OMTJMjH’A#GLQC&SJ.ﬁbJ)J'jl:IHL,:ﬁ*DQJS.I.Q.CBILILCLLblGJL'I.?lLsuhélab.\uLJ._ll.a.'l'.DQh:llJLTLuJJ._l

Vitale, G., Cupertino, S., & Riccaboni, A. (2023). The effects of mandatory non-financial reporting on
financial performance. A multidimensional investigation on global agri-food companies. British Food
Journal, 125(13), 99-124. doi: 10.1108/bfj-06-2022-0545

Xu, R., Cui, Y., Ban, Q., Xie, Y., & Fan, X. (2024). Can mandatory disclosure of CSR information drive
the transformation of firms towards high-quality development?. Sustainability, 16(10), 4042. doi:
10.3390/5u16104042



Journal of Accounting & Financial Transparency
Volume 2, Issue 3, Autum 2024
pp. 26-53.

Research Paper

The impact of audit quality on the relationship between earnings management
and financial performance of companies during the COVID-19 pandemic

Maryam Davarzanit, Malektaj Maleki Oskouei?, Mohammad Hassani®

Received: October 5, 2024 Accepted: December 10, 2024

Abstract

Purpose: In recent years, the COVID-19 virus has brought significant consequences to various
fields, including capital markets and the global economy. The purpose of this paper is to
investigate the impact of audit quality on the relationship between earnings management and
financial performance of companies listed on the Tehran Stock Exchange during the COVID-
19 pandemic.

Methodology: To test the hypotheses of the research, a sample consisting of 106 companies
listed on the Tehran Stock Exchange was collected for the period 2011 to 2021, and the results
were analyzed based on the multiple regression model and using panel data.

Findings: The findings showed that the COVID-19 pandemic has an impact on the financial
performance of companies, accrual earnings management and auditor reputation, but it has not
had a significant effect on real earnings management and auditor tenure. Earnings management
also has a significant relationship with the financial performance of companies. Auditor
reputation does not affect the relationship between accrual earnings management and financial
performance of companies, but it has a negative and significant effect on the relationship
between accrual earnings management and financial performance of companies. Auditor tenure
has a positive and significant effect on the relationship between accrual earnings management
and financial performance of companies, but it does not affect the relationship between real
earnings management and financial performance of companies.

Originality: This research covers the existing gap regarding the impact of financial crises, the
last of which was the COVID-19 pandemic, on the financial performance of companies and the
audit quality in this era as much as possible. It also investigates the motivations of earnings
management. Managers tend to present a favorable image of themselves to investors therefore
this research examines the relationship between earnings management and financial
performance during the pandemic.
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Abstract

Purpose: The purpose of this study is to present a behavioral model of earnings management
based on environmental factors and managers' tacit knowledge using a qualitative approach and
grounded theory.

Methodology: The data collection tool was semi-structured interviews with experts, and for
this purpose, in 2021, in-depth interviews were conducted with 12 experts who were experts
and experienced in the field of earnings management behavior using purposeful snowball
sampling until saturation. Then, the research data was analyzed using the coding method and
using MAXQDA.

Findings: The results showed that the most important factors affecting earnings management
behavior include institutional environment, environmental uncertainty, market reaction,
strategic opportunities, environmental complexity, tacit knowledge, and managers' experience.
Originality: The categories of unethical behavior, behavioral and ethical standards, lack of
adherence to ethical principles, moral culture and values, moral stagnation, moral standards,
beliefs, ethics and religious precepts, personality traits, moral perception and moral leadership
constituted the background conditions. The intervening conditions have the main categories of
monitoring personal judgments, stable and monitored information, monitoring reflected
earnings, adjusting conflicts of interest, crediting information, audit quality, supervisory
mechanisms, internal controls, limiting opportunistic behaviors and controlling managers'
incentives. The only main strategic category, earnings management behavior methods and
ultimately its consequences including reduced social trust, reduced economic health of the
country, reduced industry health, and market inefficiency, were identified.
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Abstract

Purpose: The audit committee is one of the most important specialized committees of the board
of directors that can strengthen the health and quality of financial reporting, improve
performance and increase the value of the company. On the other hand, the proper establishment
of corporate governance mechanisms such as ownership structure is a key step for the optimal
use of resources, promoting accountability, transparency, fairness and the rights of all
stakeholders that can be effective in evaluating the operational efficiency of the company.
Methodology: This study investigates the effect of ownership structure on the relationship
between the audit committee effectiveness and the firm operational efficiency during 2016 to
2022 using the information of 120 selected companies. The study is applied and analytical and
correlational in terms of purpose. The research hypotheses were tested using multivariate
regression with panel data approach.

Findings: The results suggest that an effective audit committee increases the firm operational
efficiency. Components of the ownership structure, such as institutional and managerial
ownership, also increase operational efficiency and enhance the relationship between audit
committee effectiveness and operational efficiency. In other words, in companies with stronger
institutional and managerial ownership, the audit committee is more effective and leads to an
increase in the company's operational efficiency.

Originality: These results indicate the role of agency theory in reducing information
asymmetry by increasing the effectiveness of the audit committee and ownership structure.
Keywords: Audit committee effectiveness, institutional ownership, managerial ownership,
operational efficiency.
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Abstract

Purpose: One of the most important decisions that managers make during their tenure is
determining the sources of financing required for investment projects. Due to the advantages
and disadvantages of each financing source and the impact of company characteristics on
company financing methods, determining the optimal financing mix is one of the most
challenging decisions for managers.

Methodology: This study investigates the impact of board diversity on the relationship between
managerial overconfidence and corporate financing. The statistical population of this research
Is the companies listed on the Tehran Stock Exchange during the period of 2015 to 2022. For
this purpose, the information related to 105 companies have been selected as a statistical sample
using the targeted elimination method. To test the research hypotheses, multivariate regression
method was used.

Findings: The findings of this research show that there is a positive and significant relationship
between managerial overconfidence and corporate financing decisions. Also, the gender
diversity of board members weakens the positive relationship between managerial
overconfidence and corporate financing decisions.

Originality: Managers with overconfidence tend to use more debt in the capital structure of
their companies. This means that these managers are overconfident in their abilities to manage
and make the company profitable, and as a result, instead of using internal resources or issuing
new shares, they turn to borrowing and debt to secure financial resources.
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Abstract

Purpose: A stock price crash is a phenomenon in which the stock price undergoes a sudden and
severe negative adjustment. On the other hand, if a company with a high social responsibility
culture observes the same high level of ethical standards in financial reporting, it will face a
higher level of transparency and a lower level of accumulation of bad news; Therefore, it is
expected that in such companies, the risk of reducing stock returns will decrease. Also, in the
conditions of the Covid-19 epidemic, the impact of this disease on companies with social
responsibility and the risk of their stock prices falling has not been clear. Therefore, The
purpose of this study is to investigate the importance of social responsibility (CSR) on stock
returns in companies listed on the Tehran Stock Exchange during the period of Covid-19 in
companies listed on the Tehran Stock Exchange.

Methodology: This research is descriptive in terms of results and the statistical population of
the research includes the companies listed on the Tehran Stock Exchange during a period of 6
years from 2019 to 2024 and 158 companies were selected as a statistical sample through
screening method.

Findings: To analyze and check the hypotheses of the research, it has been done using EViews
and regression. Data analysis showed that there is a significant relationship between social
responsibility and company stock returns; Also, there is a positive and significant relationship
between the Corona phenomenon and the company's stock returns, in other words, with the
emergence of the Corona phenomenon, the company's stock returns have increased.
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