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Abstract

Transparency in the information provided can indicate the important role of the quality of managers
and employees in identifying and controlling the ambiguities created in the company, so that
employees and managers with higher education are more capable of providing information with
less error and deviation. In this article, the purpose is to examine the quality of financial reporting
based on the level of education of managers and employees of the company. In this study, in order
to review and analyze the hypotheses, data related to 120 companies listed on the Tehran Stock
Exchange for the period 2009 to 2019 were extracted and from the regression model of combined
data by fixed and logistic effects to test hypotheses. Research has been used. The results of the first
and second hypotheses of the research indicate that the education of the board of directors and
employees has a positive and significant effect on the quality of financial reporting. Also, the results
of the third hypothesis of the research show that the level of education of employees has a negative
and significant effect on the quality of financial reporting based on management bias in forecasting
profits. Finally, the results of the fourth hypothesis of the research indicate that the level of
education of employees has a negative and significant effect on the quality of financial reporting
based on the scope of earnings forecasting.
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Abstract

Corporate social responsibility has been a new and sensitive topic in the theoretical literature of
accounting research and is a key factor in the survival of companies and has been considered by
investors, managers, and researchers from various aspects. Researchers have mentioned several
variables as effective factors in fulfilling corporate social responsibility; But this study examines
factors such as organizational risk management, profit management, and CEO's confidence in
corporate social responsibility. In this research, using information related 121 companies listed on
the Tehran Stock Exchange from the years 2011 to 2020 and using EViews software, the hypotheses
were examined. The results of the first hypothesis showed that abnormal risk management has a
negative and significant effect on Social Responsibility of the company. Also, the results of the
second hypothesis showed that the overconfident CEO shows higher Social Responsibility by
engaging in real profit management when abnormal organizational risk management increases.
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7 - Professional skepticism

8- Doty

9 - Public Oversight Board (POB)

10 _ International Federation Of Accountants (IFAC)
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Abstract

Individual creativity and thinking style of people is an important factor in information processing.
Professional doubt is also considered as a moderating factor in the relationship between individual
creativity and information processing. The results of the studies show that the proper use of
professional doubt leads to high quality in the process of decision making and judgment and giving
correct opinions. Therefore, professional doubt and creativity dimensions can be assumed as factors
affecting auditors' judgment and decision making. In this regard, the aim of this research is to
determine the effect of professional doubt on the dimensions of creativity (fluidity, flexibility,
initiative and elaboration of details) and auditors' judgment. This research is applied in terms of
purpose and in terms of method, it is a survey that is done using statistical analysis of structural
equations. The required data has been collected and analyzed by using a questionnaire completed
by 297 certified accountants and professional managers in audit institutions that are members of the
Certified Certified Accountant Society of Iran. Also, standard Hart (2013) and Torrance (1979)
questionnaires were used to collect data. The findings indicate that professional doubt has a positive
and significant effect on the dimensions of creativity (fluidity, flexibility, initiative and elaboration
of details) as well as its dimensions on the auditors' judgment and decision making. The results of
this research can expand the theoretical foundations of creativity in auditors' business and examine
its relationship with professional doubt and auditors' judgment and decision making.

Key words: professional doubt, judgment, auditor's individual creativity
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Abstract

Organizational culture reflects the spirit of the organization and is the basis of communication
between the members of the organization and external issues. An accounting information system
includes a set of related activities, documents, and technological issues that are designed to
collect, process, and report information for managers' decision-making purposes. The purpose of
this research was to investigate the impact of organizational culture on accounting information
system and operational performance. This research is descriptive-correlation in terms of data
collection method. The statistical population in the present study includes all employees with
more than Yyears of work experience/department managers, executive managers of companies
admitted to the Tehran Stock Exchange, the size of the statistical population is Y ¢ +people. The
sample of the present study was selected by available non-random sampling with a sample size of
Y'Y (according to Morgan's table). The questionnaire of the present study was taken from the
research of Van Dong Ha (Y:Y+). Also, in order to test the hypotheses of the research, the
structural equation modeling method was used with PLS version Y,Ysoftware. According to the
research results, there is a significant positive relationship between organizational culture and
accounting information system. Also, there is a significant relationship between organizational
culture and operational performance.

Keywords: organizational culture, accounting information system, operational performance
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Abstract

The purpose of this article is to present a model of factors affecting financial reporting quality in
the public sector, with a focus on the healthcare sector. The research involved in this study is a
combination of application research and development research, in which the statistical population
includes professional and university experts. The structural-interpretive modeling method results
demonstrated that individual, group, and organizational components indicators were placed at four,
one, and six levels, respectively. Furthermore, the results obtained through the method of fuzzy
network analysis illustrate that generally, the three components of individual, group, and
organization have connections to one another, with none being superior to the others. Additionally,
this section's findings indicate that from the experts' perspective, regarding the individual
component, the index of " Financial manager qualification and competency", regarding the group
component, the index of "A sense of consultation among the hospital's accounting staff " and for
the organizational component, the index of "An indication of the dependency of the hospital's
financial resources on the dedicated budget" were the most significant indicators. The findings of
the current research will be beneficial for institutions in charge of legislation for accounting in the
public sector and the Ministry of Healthcare and Medical Education to enhance the financial
reporting quality of their affiliated organizations.
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Organizational Components.
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Abstract

Knowing the reliability of financial information is of particular importance for various reasons,
including conflict of interest, complexity of economic events, etc. On the other hand, the fall with
fraud in big companies like Enron and Tyco caused the issue of using the services of independent
auditors and careful monitoring and paying attention to the quality of audit reports to be given
serious attention.

The purpose of this research was to provide a model to measure the credibility of auditors. The
method used in this research is field and factor analysis. The statistical population of this research
includes people active in the auditing profession, and the sample determined through Cochran's
formula includes 142 people active in the auditing profession. The measurement tool used in this
research was an interview and a questionnaire taken from the results of the interview. The
questionnaire information was completed in 1401. The results obtained from the research showed
that the components of examining independence, acceptance or continuation of work;
correspondence file; permanent file; Knowing the unit under consideration and its environment,
including internal controls; content tests; planning, control and supervision of work; checklists and
reports; How to perform the duties of the second manager; overall evaluation of audit files; the
general status of the audit institution; The status of human resources of the audit institution;
functions of the audit institute; Compliance with the rules and regulations of the auditing profession
and the external state of the auditing firm have an effect on the assessment of the auditors' credibility
Key words: measuring the credit of auditors, credit of auditor's report, audit quality

! Department of Accounting, Yazd Branch, Isla May Azad University, Yazd, Iran.bakhshian_a@yahoo.com
2 Department of Accounting, Yazd Branch, Isla May Azad University, Yazd, Iran (corresponding author)
heyrani@iauyazd.ac.ir

3 Department of Accounting, Yazd Branch, Isla May Azad University, Yazd, Iran.taftiyan@iauyazd.ac.ir

http://faar.iauctb.ac.ir

172 Creative Commons — Attribution 4.0
International — CC BY 4.0
BY Creativecommons.org



e 9 I (5 lulus sl iy
VEY 350 [(TY b)Y bylens / VU Byes
1T G VY axino

(625 Gty P b Mol 51 315 guran’ (5 5 st i axdline

1M‘5M oblw
¥ Slgl ol3,8 AERS VRS V) RN UK O VEY/+ENY 1cdl o &b
QPREPWAT

ouS

6‘4.1;4) 4%.:‘ o&y ‘le)i: 6Lbuyl5 )l ‘5&1 U‘ﬁ"&d"’ d\:uaao.ilj uaL?Lw‘ LJ u)LAL&A ‘f}‘ LSJLA LgLQLS"}“’) )é
Db o S i baiw Jelge 51 dladl (og5 AL lagyT sladl pas g OMlalas oyl 5l diedan soliul a5
hly (ol b S elaa 52 S gennS (350l Sl dalllas f2l> Giogsy (ol Bam 358 Cllas 4 4295 L
Al erhate Gloj il il Ll late Sl (o)l5 Baa Sl faghy by wibiee )b
5 sl byt m Bl I gl Gy, 5 stilen sheos Lzl o il oS Waools g5
aS el YYAA L YYD L,’JLA) o)la L u‘)-éﬁ )‘QLQJ dbs‘ O U’“‘bj)" LS)L".“ d.uol.‘> ] 6&‘&5)wu
Srlywl g anie e, o5l wl s ols lid Jiagh sleandly ol il diged (lgiedy &S 5 WYY
@S ol lis mlls ioran 8l (g lolixe g oo Sl (5 low aily elll b Sleles 1 Jgazs jled
o leay oyl ..\..Sb P Ll it SO L el Caie S o a8 s Sleas g YIS G,
a3 oo Hlid badl plases co plid 1) (6 YL atusly Lebedl b Olelas ¢liae das il iul cpul 9529
oS o ool T 5115l 4o GBaS S 1o ple 4 G 993 Sl (55 5 4 495 b aitnly ol
DS S (55 Dolre dgas B 35l so 50 ) LT Sledlbl ol 5

Pl b Delas ¢ Jpaze ples (S5l ml 3o 6 1) 31yl Gl S (351l 1 gualS slel

s.mohammadi@razi.ac.ir.(Jstue odiw )yl wliile)S (gl olfuiils ¢ lainl pale 2aKiils ¢ g lulus 09,5
feivani@razi.ac.ir. |l cliile,S (sl sl (eloinl pole 0aSiils (g lbslucs 25,5 Y
ghfatemeh25@gmail.com. o)l wlisle)S s5,5lis slea lojlo «SB g Gl o pie (g )lulus 095 Y

)AAN

Ay a AT . Creative Commons — Attribution 4.0
g (ol ellie £ @ @ International — CC BY 4.0
http://faar.iauctb.ac.ir Creativecommons.org



mailto:s.mohammadi@razi.ac.ir
mailto:feivani@razi.ac.ir

Ol 5 setn ol | (5,5 dimnly oLl b Solxo 2 )5 g 5351 hnsl il anllle 5 YVE

doddlo -
@ligFa el ongy SIS slaggils 51 (S plsreas anly (oledl b odlales 3l b sla e 5o
Db oo S i bgis Jalge 5l dzdl fogs SISL ol sladl sae g S olre ol 5l diedam solitul a5
5o Ll ] pou o didbarwgs gloyeiS jo iunly obeil b OMalre 30,k 5l o8 8 mlie colas
S 3 355 om saalie iy 5 sl i 5 5 sl i s a5 sloola
03,8 o0 41,50 a8 ph Oldas (45,2 10 5 Sl B g 5 pdylolis | iuly (olseil b SMlolas oo ylge
&8l o 5 el (g4 58 4 aw0 oo o3l LbES 10 o  sdes ) laslps 4 ol Ll s s g
ol 4 byye (DS Slorass 53 (¥ (ane> 5 5,28) WS (el |, 095 ook
62972 S5 slasles 5 O3 STocslo s sl ()l atly Lolsesl b dalas o 13l 5 S90S
o) Sy 5ol ansls glailEgs Jld) Wil oo atnly (olidl b aleles (Y41 MK 5 o) col
Syl 0, les oa8ly oli8l el o &l olasay &8 5 6w SYolw p> Olgieds Wlgh oo S elas
Sgu g0 D alro )5 iuli8l g aloles sloas s olS cely Jls OMlolas 5 bl )l ol aST 2> 0ol
Gl laicdy wilgs oo 00l I3 Salro K50 (ggms 510,00 ol jor ay |, 28lie 09,5 IS (gl a5
degoste Lo e 45 (glaigSay 0gh Al S 5 o adlio sl 0gzg don o 9 &S 1d molie 51 (g 10 00 500
I wile e azlae Sl L1y Lol o8 5 aS) 5 ogdle w5 a4y aslio JlSl b oses ) laslows b
B> gy a5 o Aty ol o i JU (ol B, 1 S e oo | 05,5 cdlie
a2 Juli8ll g Lials g auS o 5 cws 1) 0g5 g aSyl o 4 axly Cu i a5 (g el il ails |y
L Mleles (cplo (YT & G559 g (J3b) bl andls atly (obeil b g )l olelae Silg5 oo
550 Mleles Soma 5 aialy o (g Sl gl el JSiin 5 a4 iy ol
CS i o e Lags 00 s gl aen ledlbl a4y sl ylu plu S ol pgo s plosil Brwds Conl [ Soe
S sl S aS ol by e woled e oS slezel aily ol b lalas 5 atsly olseil o)l 0
S (sl sy il a3l G T Jlo s el e 508 b sty jlisse
Elgl 5 atanly oleil a5 Wl o 0939 4 Cazplsl JSie (ol el e atnly (ol b &lelas
s lailinl Cazjla 50l S EMelre 6565 ! 5l cam 9z g el gaiie Hls oyl b EHlalas
3 s Sl iily elil b Odalas (S 5l oDl plplo casls olobs B g lasles
o (ST iyl 58 Lawgs a5 (o paeciian slasl (o) atuly (oldl I (pan 4 ply sllae]
5 S alo e Lzdl piline 1y Loy ] aSly (i8S o s |y SMalas g3 (1l 138 98 S gy el ouis
D8 esliiulsjge aeS ol Llodsan s 0w 2P G g o)lsen a5 Cueal Sl sla il

! Chena & Keung
2 Pazeli & Venouti

oo 5 Jbo g )lulus sloingy
VoY 5oL 15V ol V8 Bygn



WQ': 855 Ahuantly ol b Vlolro 1 S g (5351 5kl T anlllan | Ko g gode lobw

@lalpl 5 (o s S penal 5 (5 S Gle s slatal) g jlxe o plgieds Sgu . unl (5 j9l0gm 05 0
2 o pde 25 G jlae wanl [0 Sluwge s yglogw By, b3l 9 (ST Sledgm (i moe
Sy5l0gm iyl )8 g 009y S8 i golamBl mlie g oy o)l o pawe ol b5l L (oS 5 gl ool
5 0k b 5o (B5L b (m359w) )l vy adgl Bas 4 f5 e 53 3 Shae g (oS 0d S 50
O Sladel;d S 55 25,8 Sl 4 (655l3gm el IS AL o (gl W dzg Ele SiSTas Sln)
agealy T 5 ol 52 e Sl 5 Lol 4 (plgd 0n5 (59009 -5l5 0,2 Loy
g9 Al 4 4> g5 L L(WWAA (]| o (iolin) aas oo )8 Jdod 4y &858 o lol 0920 0,90 y0 |,
5 OLaBLEls Sl (6 )loms 4z g 23 slaJlu (b (5l anly (oldl b OMslae 5 S gennS (53512
Oig 5o 1A sauts sloxil L1 s e I camgh 9SG Ll sl 00, Cd 095 4y 1) (glad > ol Al
oS sl )yl gy ol s Vb (a4 4z g5 b ol 00 4315 53 oo ) oyt 4yl
55z 3l cnl o)l 3l 519 55 b o lo 3l (g law atnly ol b dlalas IS g (53512l L]

B9 R, At 9§51 (Sl Y

5 5 o 5351yl —¥-)

aS aiS o Ol Omiien o iegh a5 Jl o 0gd Slaniy Slejle o pliwl ple awgs a5 ol
Al eleil b Odlelas (VF- (g lllcalo) cunl ool oS axgi S b S5l il 6 S g
coyenlyl e solaiul patd mile oS Cqz jo lpae s Glaldb co B b 4y cunl (s
SleMbl g S cws 4 g )l ol sla g, sl eolaiwl b caiusly (oloedl b SMalas sl )ls sloes 5
5 Lo mdlo) ams o ial38l 1) Jb slacs ge ail )l ssoo Jlaix! JI5 plaS sl oo (Jbo sloss g0
wl) Sloas 5 LIE w3 5 oy a5 05800 ol lacdld lyie 4 55 oS (VF - (e
Sl bz coasal (s ol pllai coodls aloz 51 lolge 0,5 oo 1 50 Sgw S Buad b g 05,8 jslais
Lo g S S ol jo o olad sl cuaS puizmen g Ol 500 ¢ (iled (solaidl glacaslow ;o
OISl s Sty 5 0351 2 a5 Jalge (ol degorma il Hi5e ciliee gla)l55 S 8 Shoe  wilgiee
Lo Gy ol OTAF g oled 5 9eiliS) wieb oo 55 canS Lawmo | 53 walgs 105,50 55

oo 5 Jbo g )lulus sloingh
VoY 5L 18Y ol 1VF Bygn


https://civilica.com/search/paper/k-%D8%B9%D9%85%D9%84%DA%A9%D8%B1%D8%AF%20%D8%B4%D8%B1%DA%A9%D8%AA-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%87%D9%85%D8%B3%D9%88%DB%8C%DB%8C%20%D8%A7%D8%B3%D8%AA%D8%B1%D8%A7%D8%AA%DA%98%DB%8C%DA%A9-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%AC%D9%87%D8%AA%20%DA%AF%DB%8C%D8%B1%DB%8C%20%D8%A7%D8%B3%D8%AA%D8%B1%D8%A7%D8%AA%DA%98%DB%8C%DA%A9-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%AA%D8%AC%D8%AF%DB%8C%D8%AF%20%D8%A7%D8%B1%D8%A7%D8%A6%D9%87%20%D8%B5%D9%88%D8%B1%D8%AA%20%D9%87%D8%A7%DB%8C%20%D9%85%D8%A7%D9%84%DB%8C-o-Title-ot-desc/

Ol 5 setne ol [ (5, dimaly ol b Solro 2 5 goms 31 hmil il anllae 5 YV

s Aand 2l 08 1S (G diwd s Juolds (Y NY) ' g ] imgh ol o S genS
033k 2 iy 3B g d9iee Jali 1) 55l 5 o Iy Slocunlin b 5l soladl IS slaai
o155 85 Jm 13 139500 65 le o s alS sl UL Vb 5 e (sl 1015 5SS e
Wged (gl il pwliw LS g laoled o Sl aS> Jolds (pgo diws ols walg> 2ol38l 1 on5l (6 pdy lugs
dloe 3835 Gl mailejla 5 )58 ala 2 ol Bliae 5 Tl Slosaa yr (p3ilh CuraS>
eleirl slatSot  elairl sl sbatel S line Jird 31 scpmy e cslasles ol 55 Lol
Goslon; Jols pges atws. W)ls oage 1y oSy (570 5 da (dlolae Lls) colgios 5 st
S 59 )y S Lame it oo Dlpbe 5 3p o JB 5 Jo> Jed 5l tlge )15 wle s s 5590
e Sy a1 T Wlg5 sod uae Lol 0138 ;30 oSy o Slos jy a5 sl olse acgasme o JS oy a5
aS o)l oo b (Sl slocglas (solaidl Gl slo sy j0 Iy oS oo Comdy o) a0
S ys0 B8 oY golatl s 2 50l Gl dgn Sz STl ) Al gy D900
Dgod Slyie 4 a5 318 3925 )T 5 S SF il 5l it slaganpends (VAT () Son 5 (S1)
S8, S5l 5 Jyaze pled 51l diws 95 4 a5 3500 o) LAY VY) Sl (el 2 Ol o0

] 00l SIS A jo

Gl aslg ol b OHolro -Y-Y
g bl opl aSTz wed o8 b o,8ee (ABly (iul38l el g ol Glas & oS 0 5, SYole
8l 09,8 IS (gl a5 04 g0 Ialre Sl)I5 ol g alolre sloas o ralS cel (Jls loles
S i mbin 51 (6,10 0 50 G pmslSe (ylgiedy Wilgs co oud S SMalrs S50 (g 310,00 ol e 4 |,
JBSI L sdes ol jlaslos b acgomme g e a5 (gldie%y 05 8l oS b o adlie slal 992 donis o g
WS o o adas 1y 09,5 adlie JS W5l oo axlge Jas L], Lol o8 15 aSiyl s ogdle w095 xdi 4y ol
S ke 4S5 9k Bl axsls 1) Boli> Libgy ani> Wilg e dinly Leledl o wlie JUil cpl Bk )
Pl b s )bl Odllre wilgs oo ams Jial38l L g ralS g S (g S cwns 1) 045 o aSl s o>y
Oalae 51 b el oS canl alpes S 1o godes Sl SIS 5l (S asly ol Olalas
g obind ailioe &80 (ol plalo bg lnpae ol p pw (S8 08 (o G55%eal Sodezy o)
Iy OMoles (sl (so9ally Smiin slaolas Lcs.o.c S i olaelgs pla g ailo s 5L o G asS eolazul

L Ahsan & Hasan

oo 5 Jbo g )lulus sloingy
VoY 5oL 15V ol V8 Bygn



W‘f: 855 Ahuantly ol b Vlolro 1 S g (5351 5kl T anlllan | Ko g gode lobw

Gabalgay ES 55 mlie (9sei Bymin Jlazol a5 (o b (Y- ¥ e 5 (39,65) WiiSis (s
Ollelea 3,18 3925 aiSe JyuS ) €850 Gaslepw o5 Sl laslows Ly aily (oledl b SMlalas
Sigiz) axms Gials alyie glabasdle LB jeboay 1) 8l (35, plows 33,1 25 L Jilie 5o 5 odes
el gl 55 oyl o 1S 0l 1o (9 5 Lol s 131 Jlo slaglgms; 5o o(Ye 7 Tl ISen
Ol 5l aiedan ool a5 g5k @y cesl sals b SIS slapsls (S plsre 4 anly ol

OF oWl Sl j3) sl 0392 S 1 bogias Lalse 51 lole

il pledl b OMolro g )5 g oS 65yl —V-Y
385 56 Jelge 51 a8 Canl opl e 3,55 Lol ot aildbias 3 atly Loliesl b odloles ples 4> 5
05950l gl oo BB (b5 umnl (il (6l (6,NF o pus plowl 51 3 (o 3S ke p 5 Al o0 S
Gloyw 1L 55, ialS Coge aS Cawl (Jolse 51 SO catinly oleil b S lalre (o4 aildb s 8
OhSen g 0oly Juslowsl) asl WS oz cgi wilgd oo (&5 i diinly oloedl b ol 000 oo
gy |y 09 GlacS i plow siie L sladl 5 S conl (Saw datnly (ol (Jle (gl (V1 ¥20
(VN K g ) auS Jhiie 09 a4y 1) &gy

sybar &5 WS oo I8 o) poyse (A Glats, xS 0 L oS Glagl il o9,
59 ol oplpln sl ol S geaS Sy pae o JGol) Ol 4 e Sl slaidl jo jlall
san| slacis )b pizen 5 0,5 olulid v jdds Goeails 5 SaeslisS Blaal dacus b ISy
Ml Jelge (ololids 4 5Ls Gl 5o (golatdl SaoS (slaols (938159, S0y 4 4z g b i 4Lt
Slos,S, 51 (Se TR0 ol Sen 5 ol wBlioe Galiie Sz b BsenS sFlal
ols, ol Coled 5 b yiie Oloez 5 g baules S0y awlal i a5 el SL 1L S s
(S B geeS slaan T 5l ol 5 colex bl GlacalB ol sage » 1) L3, 5l joglhas
P oSles 4 i (0B Cuge b aite SO lyieds oS bl e s ie b BLI g L Sl o
(=2 g i) WS oo Wl 1) cotr 2B Ol cnl o pr SupTal S iur itren 35 o0
Ol e atly e slald b (gl an i sbul g elasl asly BasS S ple g olpae ol lople
Lyl b sy el o wloas VIS do olhls (ig,8s0s 5 @,k 5l Wlsi oo pge ol 098 S lelro

! Gordon & et al
2 Cheung & et al

oo 5 Jbo g )lulus sloingh
VoY 5L 18Y ol 1VF Bygn



Ol 5 setne ol [ (5, dimaly ol b Solro 2 5 gomsS 31 hmil il anllie 5 VYA

JBl el g5 a5 5 .5 plonil sased OV (el lgicds &5 05 sl olls 5l eolatwl b 5 llas
o pdacd lacl g ol paw wdes o loplpw law gl puiine O jg0d Boes a5 Solas g wles g )
CnS @y e oS 31 ol Sl 1 A FIBE 8§ 0S8 3] p it b 95 e el
Al Pt OS5 0h 0 ataly Lebrdl O e ojlaile ed co S LD 5l S5 sleeg S g LeeS i
ab dels ES 0 plew 9yl el Sl el cnl ame;s g 0o Somb iz el Sln ol
odes sl SIS 51 (S anly olseil adllee b bLs )| jo 13l slo ol (Y1) dpge g )
u‘)"*‘“ul““’)’)‘“’ ‘Jﬁwuﬂmbéom Lg)buumm)‘wbds‘gw‘snwsbusﬂ
J)M\ U')L)lal'e"" J.aLM: 9 d\JLG)MJ )‘)L) Be u@modm‘ 9 uL:.ﬂ.:éd MLJLSA US)MJ GL.@‘ uLoLo L\ 9
a5 Sley b (Yo o Kad g 030,65) oS oo oy |y Dlolae ol (sogill sirite sloolis Loges
Gl a5 Jhloplow Jawgi atinly pbedl b O llee salavlsdy o8 b b 3gei B pmin Jloio|
L a8 () el 551 ol b Blie 55 55 oses ol Ioplen )13 3929 0 0 JpuS ], 25,0
(Yoo e § Sgiz) aiws jrals ailgs co (glaba>Mo B jgboay
Comd &8 3 5lasl pii 5550 50 (6 0 Dledbsl g ailo &8 jlie IS 5 S ailyg, wldes jo ol
SleMb| 31 algs co Jeaddle ) o aS wimd g0 i it 5l g ks il > 1Tl s 4y
Sl ) U5 plom b 5 s T Ll 51 8 el a5 b 5 S eslinal 93 (Ggile) o
§ i) (‘_A:L»L\, RIS =) sl ansle o o ,Sles 09l piiie Gl o W LSl slaaedbl
oais] ;0 pleas Coasd Ol s 4o (atnly olesl b alelas) 1 Ololas sgu ST > .(VAYF S
O pae maw b aiuily obesl b aloleo $310gm a5 aS o JYarul «(VAAD) YRS el 138 50
o8l (bl o ol Falelee o) b > )5 g (alhae o Faloles o) atusly obrdl o Sledlbl
Cario 10 L3 plos dy Cans &8 10 )] (538 )5 ton 4,15 5 S o551 il ol lojle G (sl il o
Ml (BB) Coge g Lls g Censl led g 4 pe (6 2 5l (oS 5 I g oS (Sl S A S8
el b Ol Sledbl glidl § o8 )8 o Slae bl 095 slogzlazl & bjl |, o8 5 o))

SOl ) poe (b Hob 4 Jpame pled GFl il il Jpaze nlai b ause 60 515!

! Nekhili & Moéz

2 Jensen & Meckling
3 Kyle

4 Habiba & Monzur

oo 5 Jbo g )lulus sloingy
VoY 5oL 15V ol V8 Bygn



W‘}-': 855 Ahuantly ol b Vlolro 1 S g (5351 5kl T anlllan | Ko g gode lobw

sledld o cifia gl ak w4 Jled Jyaze pled &3| IS A3 (6 ) Ay L (G e
50 S il e o 5l g ke 1) b slacs b g wax SV game B as)ls LS dnwg g Gados
Sl 4 Glasle ps 7550 sl ()18 ke s Sl Colom 10 ) drngh 5 Gubod laas s e (g pup, a5
DAVA gl 5 5hle) asy (qslool (i B 5 yans 4 poayg5ke Sl zgy5 4 b sl o
L eiiS oo obml ) 6 3VL Sledlbl )& poe cnwg ¢ Godos slag laSale s cadly jo (Y- oY
slealls & ‘Cﬁ'ﬁl';‘.' Ew o)é 4 pasie uSJ....; » 6‘)‘.’ QYQM 9 A.Jy LSL“‘-\"J..T} L) LS)K\)’A%L‘))..»
5 ,b) 0,8 blazul Ko slacs b sanlin &,k 5l ol s 1y ol 5 Jol> Ul & o3lo )
)o \.\J‘SA ;).o; d"")ﬁ"?" 9 Qo> Lngojj)" Lgs) » L..\A.C Js;am )JLA.) ‘U‘o’“)" os)l.c (Y’ ’\ ‘Yul)li.ub
pos g S il Sy a5 glailslsi sloods (6 e ool 2L Sgug a5 0y San oS >
Shle (Ve oV (e g &)l) g oo (5508 SleMbl slael yo 4y yorie «5,ls (6 i Azl Coalad
6[.@;«4)5) 6)‘0)40)@5‘5)@@,4 LJM)"LM &’)"l)"‘“‘ dMASAMS‘SA ula.) (Y"Y‘ ‘\‘\VA)WU
Wby A3 (6 b 5l g e g aidl aLSls (6 iy ab) slaanF wls bles Ll el was ()l
IS (oo WD) g 4 993 d92 g0 a5 bglas )1k 4 B9k &b 5l ase 6em) (blie po S
5 olede Om Gt SOl B pae Vsare wijls giin 0, slanF o gbos,s
5 Coosl) 3515 (5 138 ko s slacs B 5l e T sl 5550 g0 slagl,> 0 (B oIS A le
Jie glyie @) gl bk slagidl (Vo0 Tol)lSen 5 52)les) aril )5 slacs 2 Jlis &
(oaims olgaing) S e Cujo Qo);l Cewd Ay gl S0 W0 g g el (S (Jaaze Dlls
Sl Sl 5 (6 Gizmed 5 Jpaze Al o1, (65 Dl nds 0Slg oo Jpaze saled iS55 03
2 o9 50 9wl Bl ]y QL)L L b e slacolled anje g (Jlis 5o S 420
lodlanly Cosl Sas Jgams bod coptlplis (T ¥ OV AVA il 5 5hLe) 01 o 55 05 Slbkos ol,l8
odle aims mals |y Sledbl &5 pac § auS Qo ) beails, 5 o], Sl aiile (g iy Sledlsl
Flo mlon @ iy 993 00,05 dngh 5 $obod Slags ISl Jlo el sl Jpaze nlos cnl
g0y opn 5l (310 0als 0dgi sloasle pus 4 in A gpy &5 b 0 s Sk )
L aglio j0 a5 oS oo Gl ouizmed i slaipgh (Vo VY &0l Sen § (3 5505) aitud (Sie
Cudnd o1y 095 Jlo molio cdél LT |5 anas o (lis 995 5l (65T g Jgamme pled dijp (5,00,

! Miles & Snow
2 Barth & et al
3 Smith & Watts
4 DeSarbo& et al
5 Zhang & et al

oo 5 Jbo g )lulus sloingh
VoY 5L 18Y ol 1VF Bygn



Ol 5 setne ol [ (5, dimaly ol5eul b SMolre 2 S g 1 yiml il addlie % VA

2 Jyaze pled onlply OV e 5 il aims oo Gl a5l iy el 0 ble slaces 2
il oo (Voo ¥ T ) wls ()5 oy it L An3e Sy & S (renb y5b
9 WS o5 LIk GBS eS b | Sl )l pae YL Cledbl coalS a5 5l dg2g (gunled
sla il a yiios s5le oo ol 1) S 1o el (Vo VY TUTg) amo so (alS ) asle o ais 32 a1
o3l sl S Jgamo paled ealplis OV F+ o copdldnsl Sl8) il azils as T dylopes
Sl S azog oo)s] s @ sl oy (Baies il b MBI ()85 poe 2alS gl st
pled a5 waawe Il gaaled [ Ken 5 L doYarul (I L gllas anil alils dxwgs 9 Gudod
Camms aillbglo (slacs SLa3 5l 6 5V olaw (eizmed g fdow (Slegabae by g Ol SLloS L Jgamee
s (5SSl ) pas (plply g siis bad e ase 60 @

Cojo dod [0 g 05 oo SaS Sledlbl )l poe als 4y polas Sledbl laow ($gomme o
slagiagh o9z pac 4 4295 b asdge (1alS () GlISGle jw 4 Ceni ) dianly Lol oMbl
G5l b oS o b anlie po anie ) Hlil b sloeS s LT eyl s aij onl 5o alie
el b cdlelae (555105m 03l oo ;0B 1y Ll &S sites (6 s Slodlbl Cuje slls Jgame plos
Wigd g gy GMR9R (nl )0 2 s B ol 5 L sl s @ 1) (5 VL anls
s g lsline 13l ()l Aty (olesl b cdlelas  a3a (508 (53Tl 1) 0 jlondh s 53
2yl 5 foline 3 (o5 dttnly (ol b cdlelas p Jpame led 53512l ¥ 0 jlondh dd 53

Ly 6,15 6 glogw a5 3 il opl Sl Ghagh gl geizmed ) (s bl b b
il s slaols 4 bgy e Wl oo mis ol 45 el ytin S 18 plo a4 Cos L3I slacS
Sy ez LSy o5yl S Basbo 5l S ols Les (VYY) Tl g LS gy 5l Jolo gmlis sopinean
sl sl anlB p Jee Jeloe oim Gia 1) Sl anwgs (D)o alxil e 50 Wl e oS
S 9 S Gacadld (LS g lejle b e e cege Ll il o le <555 Sy o a4z LSS

2 At gl o byl yl ol cesde o9z )lz o Al LLL Ldye bylyl g 2l o i J o
ar & g 5 (VoYY Ken 5 nais 500 (Sgm 5l sl oS 5 az Lo (3l iinl S 12!

L ttner& et al

2 Hall

3 Jovana

4 Kaisa & Janne
S Tanveer & et al

oo 5 Jbo g )lulus sloingy
VoY 5oL 15V ol V8 Bygn



M)-': 855 Ahuantly ol b Vlolro 1 S g (5351 5kl T anlllan | Ko g gode lobw

s amsls  eolamdl canlw Cosdad pac Job jo ol Jb wl) oS50 eSS g5l ,ul;
oLkl pas e 1l cute ok 4 (B ()l sl S oS A5 oy olas agsy I Jel>
1y cslews lawebl pac ‘sﬂ.o.o).ub sl gl ol sl S asT e 0 iaiS e s |y ceslw
Syl e Lalaly oS i ¢yl s olewl) asdlas cpl ol aas o juals ol Jb o,
(VYY) )2 5 (8 Kl5 o puizmon i abilio Cunlw gbacoahd pac b g job 4y b osS o &l
plaws Sgu AIS 0 (S35 (AL plie) jm005 5158 STl Sy 3l a5 (S 1 o5 i o ol
S 0T ke slocio B L oES 10 jo (bl ! s aS wes e lid shie sl oo
stz BB jsb a5 a5 wes e i i o g g ool ST 5 0 Sles
G 1L g S Gl Giagh gleaidl ( IS ol 4 aiiS o clo 095 5 lT ey slac s

.).45‘5;0 4.';....}).1 Q}»\J WngLQwLM.: G]L“)"cﬁs"‘) OJ.MSUHJ.: L}AL: kSJ u|5_~.c

olol axalr g g3y (omlisd g, - Y

ol Gigh 53 .0,8 Slaeld (60 )5 slatagy alex il o] g oe yolo iogh Sla Sy 4 4z b
a5l gty el Sl Lo shte 51 ol agsy alil el S 4 i 5| J¥and
plil daal> 5l (6 8 aig0s 3,k 5l loj 5l ols ahhie S y0 Cie wiz b S o)Ly ooy (g gl8 T
LB (e pophe yiivn pol> Sigl &Sl 4 4z g bl (aabaile o 351 LIS (ret 4 il 00
tlory o Ll sy 15 51l oS 00l 55 5l Sl 8, 5 0 ol 4 4kl 5
oY aie Jslas g e alal) o o5 Gl @ a2 g8 b bt G LS| a1 gy by, ool
anelr ool golygy 5 e g9 3l dmlit |y s G G ol b e anlss oo Kidmghy 5 ol
JLo BAYAD slalo (b ol ol 3l (g 5o 0o a8 pndy GlacS )b alS pol> gy )b
arol> ;0 9290 LS 1l adS 51 Sacte gty (il oo aslllas diges ol e (Wle O 0y50) VYA
foiil aslas el s VYT b slo e (b ) il p) slaylae lyls a5 ol (5Ll
5 Pl 0y90 ;0 oS8 Jlais g0 slaosls Vil ansly Jbo Jlo s (o506 Jb b Jle b Y
CS b Cdld gaoge F il uws jo bysie 4 S 6,505lul gl Jb sleoge el
il il bl 4 seite o] e Jla 8 5 10505 J slgs 5 S cKipals 6,3 4le
Siletuws Biz 00eld & az g5 L eS8 VY olows colys ;o YU j0 oals ol sl il Jlosl 4 axg5bs

JON PRV

oo 5 Jbo g )lulus sloingh
VoY 5L 18Y ol 1VF Bygn



Ol 5 setne plobus [ (5,5 dhmaly ol5ul b SMolro 2 5 g 1 yiml il adlie 5 VAT

o3 sl o —F

SR8y bme b olas (gl Sean] 5 S wlie slaasliy 53l H gomns b3 p!
dod a4z 5145 il oo dnie 3k asliny (Sike g Glojle Glacdas 4 plitws (955 dg jslaien
2% Sl Sl @97l s 9T oo Ol draiiay 1) el ) dlse 5 o (Sl slasls
OLen 5 7)) w5 i |y 4z (6l s S (S Tl 50 Sl ogm 00 0818 (5T 5 3l o
les 31l 5 450 (500, Sl ggorme I (VVP) Naasl Ghaghy L Gillas (aghy cal o (V)7
g ge oolitul IS oS Slas il il pate 6 pSojlail sl Jgame

CSit = ay + B1CLS; + B PDSy, \ abal,
CLS; =1t Y ala,
PDS;, = Rgé” ¥ b,
it )
Lol e as

oS 5 slagl il «CS)

4o G o) $5ll : (CLS)

Jyame las (s3] : (PDS)

9% U+ (TS)

bzl s S : (TA)

Syl wsguil g anngy g Gudod 4 guil: (R&D)

S0 4 paeS GloaiiS sl (28 8 o sl al an e (6 e 1l Bam 14y 38 (6 ) (S5 ]
sloslaal coguil addes Clged ;5 (T Al jos e 25 S Bk Sl a0 (00 5wl WAL Cano
(CdeS Sy e g ojlail 2alS” Joo ol 325k 5) Slkes slaan o S5 5 380 &)l 5 9248 0
IS 2 P98 U5 S 1V VF) oxl gy b Billas gl cl )3 (VAT (90 38S) sy oo (3825
g o ooliil 423 5o,y (o]l yeie (6 ySoshl (sl b Lyl

L 1L b 5 080 pamie Sloas b VIS aruss p3lins (s3T5l (ol 1 Jguazn 3303 (6551 !
STy b o 8es GVl oS Wl pe <S50 Syt )8 Sl a e )by
sles 3l j3 ams al )] anS azg 1) SYL laced anly so lapy] 51 Sy ya 451 3 34 paie
319 9,150 bl jolaie oy 10 Aragi g Guid alse 50 (5 IS ko pes 4 hles oS b o Jgae
Wil oe azlge JVL plisebl pac bl 12 Jpaze pled (351l o 45 odlar il o0 (Al LS 0

t Ahmad

oo 5 Jbo g )lulus sloingy
VoY 5oL 15V ol V8 Bygn



\M;” 85 datly (oLl b CMolro p1 I g’ (5551 gl T anlllae [ ol K02 g goxe lolus

9 S lacdlad L1, <808 (Jgame ;0 K01 5 6 )sl5 655 2 92 5l e a5 as e li® L]
G ol 53 (VWA e Si) 3jle o a2lge ol suts adgs (595G &S Jgamme (59, » S
SF sl e (6 o3l slp (98 US 32 drgd 9 3825 43 Conad 5 (V2 VF) doml g5y b ol
g g0 00lainl Jgame pled

ey ol b alobre el o VY o la 6 sl il ool s 20655 dsumnly ol b Malzo
b adlae 1l po caitaly (ol slaagad b Sloss cplie Jl 090 oo iy po3 565 0l (5,18
>l Jbo s pdySllanil y (Jlo o Shos o Jlo Comdg sl oo dly (aed b alal; .0 (sloe &dllas poe
ol ily i ol a5 aims plowl dlebee sl Sae iy ol bl axils 36 g o
7€ bl aline Mls b ol s o5 )low aiunly (olsedl g OMlie Al (yuioren a0 ol
5 Sbx hogn b @lhe gyl )0 OVAZ (lal g olalas slas laibiul) il (LaSs aals
g e o0l (6o aaly Lol b ESlalee e (g pSoshul sl € alad, 5 (V< 10) 7K

¥ alal,

RPT = ((lkes yué anly (ol b edlelanr lilas s (oliesl b odebea) plos olmlo ssi> 5L Ls3)

5Skee a5 Glasasls WL cal o5 10 el (55,008 5 po ,Sko 5 15 oIl 18 2 03101
ATV (o)5an 5 S50l ) 3gb 0 48 &S 1 o5lail ol )] (S b )b a5 amd oo it 1) &5
o3lal i g pSoslail gl O alaly 5 OYAY) Lan 5 Sholey Giwsh b Gille iogh opl 4o
g 0 ooliiul &S5 ,%
0 abal,

oS i o3lasl = Log (098 LL sla o)l xez)
(5 Il ps 058l 033k 2 5 (2al8 sl (a b (Jlo slalinl elgil sl eslinul sl sl &l 1 Jlo o 52
S ool ogisee Jolo o805 dgu ras wanl o Jlo bl slaayie 52y i )0 Jle ool
5 Sgm g S 18 sla b 50 i Sl ols lis sl b culi slaaiy 3o 5l ogdll solizal lgs
reiin 6 S el slp 7 abal, 5l gl ool p0 VYAV (lSen 5 555 sl 5 18 o g 000 oS
(VT g 2 990 oo eoliiul &5 15 o5ll
5 ala,

b el = 0595 (LL lagans gex/0)90 Jhb slaolls gex

! Ningjia
2 Chiange & et al
3 Chena & et al

oo 5 Jbo g )lulus sloingh
VoY 5L 18Y ol 1VF Bygn



Ol 5 setne ol | (5,5 dimnly oLl b Solro 2 S g 531 hnsl il anlllae 5 VAL

033l il e 25,0 (T slaalls U & s &5 55 (5 pslog (NisSz 5l a3l Sy a2l 035
(Wso gla L ,10) S5m0 adgs Cgz o 1o 3l oalienl b abl 10 sl 1S Capppko oy o0yl S sl o
o33k g yS oIl b pl)ls JS 4 Ll sgu S 1 Gigly (nl )0 (VTYAD ¢ gailes)) a0 0 Lo a4y
Dg o oslaiul by ol ls

22 4 s il oael sty (s S5 (line 4z 29,8 51 by S 2 S dmo oo LS 1sbg 8 003
WSl S Tyt 30 (05 0 les by (alo wehg ()] (B9 g s Djge 50 Sgu oS (5T
Corgeee 5l a5 Sl 05,0 S Slbes (55000 Sl olene (558 035k 2 o0 3l 053l s
oy osh b @ille Gegh cnl 50 (VWA (o)) Conl 10,55 5 Sldes 0w lgieay (YL
g oe ooliial (098 033k (6 ;S eluil Cr AlS (B8 LAl g Cens 5T (VTAD)

ol 0ol a1 ooty sl pukie (6,05l 0gz AN Y Jguz o

B9 b ko - Jou

&5 o)l ogzxi slos o
P RS PUEIRY PPN PR WL 5P VEPRY L) Gy &5l
B s
lo 20 gox lod 5]yl
= Pps) | 7T
L{bu’_;.‘)lo o d J?M
Slelas Al oll b SMlolo + Sllas atuly olisl b &lalas Ty ool b lelas
ploes Slzlo s> b o) S5 s
Log (o)95 o,bb ‘5LQ’L5~’~‘)I‘> o) (CS) KA Y
LR
— = (FL) o g2
Lask_,’_;.l)lo foncd
oAl g
—_— ROA) b lyls o3l
b ol o>
A g
e (ROS) TSRS
Al (g2

oo 5 Jbo g )lulus sloingy
V¥ 554 15Y ol 1V 590


https://fa.wikipedia.org/wiki/%D8%B3%D9%88%D8%AF
https://fa.wikipedia.org/wiki/%D8%AF%D8%A7%D8%B1%D8%A7%DB%8C%DB%8C

MQ': 855 Ahuantly ol b Vlolro 1 S g (5351 5kl T anlllan | Ko g gode lobw

oy saisl -0

- IWIY )L»T -0-)

ot Sy wdE Ojson Ghagh (sl piie el &30y Ghash slhard ) ogel 4 4T (ol 5l L8

GBY5 S it im0yl Lol —Y Jguz

TWA ROS ROA PDS FL Cs cLs
b ool 055t S35yl o5t S5 ! o
epldl | g8 035 oo al | Jbppl sy Er) L
&l auly Jypamo “y
[o o oY o8 [ SINYAYYY |/ NFQ [ +/e o For | +/FO-YYY [FVAVOFY | YE/FAYAL el
[ooe Y | e “AVY o JEf | ENY. | YISO sl
[FEOYY | V/F-OPTF | /ABYEYY [+/-FVY-« [ ¥/« YV F[AF1O)VVA| YYOF/AYY ot i
feeeee YINOFFA- | [+ FYYOY- | ofervnns [ YAFOV | FAFAFAY | - NY-AY S
e YYEA | SIPYEAEY [ NAVEATY o/« YYRe [ FOAVEE | /FYVEOA| YEY/A220 | Loe Gl
VEL Yo AF | < IABFYA- | < [FFASA- | VEIBAZEY [YIOYBYYY [ V/-AAYYY | £/)+ - AYD S
YAVIEASY [ VYANYY- [V e/ VAY [ YY /YR8 | YONY- YA [ F/A0FYF. | YEATIYY Saas
1915182, |Y-+#/¥+0[\YAR/OYS| 2525185, | \YEYO/VO [ VAVENS| \YFA-ND | 1p- S >
feees feeen fe e fe e fe e efe e efe e <_§)L>Ltﬁ6]a.w
SIVNOVEY [YY/FYYAF | B« /FAVIR |+ /YYYRA0 [ YFENYYA| YEFV/FVD | VOYY - /FY o
e YAYE DR/ Y YV [\ ASF - | </ YAYY [ YY/YFYYE | YYY/AR00 | 38960020 S egane
5 st
560 560 560 560 560 560 560 ARNER

Sy sle il gto

b iy o lme Gliil 5 /oo oY b ply eSileo gl it ol 45 amoio oLt 39b Jsiz mls
Sl il Jadke oyde s Adbise FIYF Ly o] JBas 5 /- F8 Ly o iSlas bl o/ Y
Tro el psie plo podl 5 Julow ool s cpl slaosls (VL (SasSTn 5l las (oSiles & S

ol g Jlo gylules slaings

VoY 5L 18Y ol 1VF Bygn

adlise 368



Ol 5 setne ol [ (5, dimaly ol b SMolro 2 5 gom 31 hmil il anllae 5 VAT

gy adly bl Juloxs -

J99 5 093] ol @l sl o ooliciul (g slojeiie (050 Jlo (s sl Lm Syl 09031 5]
ORI ¢

5 St o Ygaro o9 Jboy 53 5 Blysul sl Sy B o3lal 4 aiges o3l a5 Sloy ol
(o ey ol jo o> a5 Cdl,e e e ()5 o A andd @ az gl b el b ] slaosls
25 wl5E (595 celio Slagisl il (il jsbar sejl slas Lol

=Sl ggoil =¥ Jour

Slobae gl Iy Sl ludie Tré
e \YPAINO 3 62, (65
foee 2525185 Jpame las g5zl
ofees 1915182 Al pril b O leles
oo 1A3/V51 oS b ojladl
e \YFYONG Sl ol
e \YAS/OYF o llo ook
e Yo-8IYeD ST

)imm9)) sl asl e

620 axly ady )y (yg03l -0-Y-¥
DY U SO SAN V- O g po ¢)ij) sl oo u:';)“).g 4 aS OS¢l o8 go osls jo L_,>_.L..~.*;|L.
bl bale clablizal el a5 o35y WOl yms S, simoylis ke ol a5 395 (K & Syo3)
i L g s (1095 0l (sl et LT a5 i yol 0l 99031 JLis d oo (il 10 13 095 o
soles 1y 45 000 5 ailna ¥ Jgaz j0 L piia (sl (5 y0le (rozrpd 9y ady; (ge3l a3 b
sl yite i) 3l Sl 4t o peiie

7S o105l 05T g lolime s (97 doygasl Sl onal sy g loline s 5 ¥ Jgur 4y 4z L
3 URe% Sl yeaie (ulpls il o) (iegly slayesie QUL (g yho b8 390 g0 a2l Cul
s ble b

oo 5 Jbo g )lulus sloingy
VoY 5oL 15V ol V8 Bygn



M‘f: 855 Ahuantly ol b Vlolro 1 S g (5351 5kl T anlllan | Ko g gode lobw

Spg R Sb pmiio o1 biws] (3903 (511 553 903l —F Jgux

0903 Az sil::n 0903l o3l R3S ko e oS
ool i) poiio | ofoeee | YAV A s ped, g5l (CLS)
Gl gl yoiie | ofoeee | VVAAYY Jsame ks g3zl (PDS)
Consl bl piie | ofoeee | OYMABYE | aly Lobial b odleles (TWA)
Cosl bl yiie | ofeeee | VB[eA8e oS 4 o3l (cs)
Cosl bg) jeiia | ofeeee | VYIFARD e ool (FL)
Col lg) jeiia | ofeees | ASIEYYY laslls o3 (ROA)
Col bg) yeiia | +feeee | VO/ABA- Shb o3l (ROS)

Sy slo il gto

yod = F 9031 —0-Y-Y

F ogesl 5o o oolital ' jord Fiyge;l 51 e sinals slaosls 5 ogbl (slaosls (slo g, cr ol &y
e slenasls i il 405,8 Hlin 13 (sl sloosls) llass | 20 50 S Ho 43
Frlio (oS 5 o) o5 98300 LS s3] (il 4t 9565 o0 )18 (asbl sloosls (35) el 5|
ol oads A1 D Jgd 708 4y (ol g o Foygeil b aods ol oo

old g gl> (y903] @l -0 Jgua

o) F oyl p-value o905l Az T13)
Siady o YIYAYSY foeen Sgbse 3, Ho (29h0) (S5 5
TWA; = ay + B,CLS; + B,CS; + BFLy + ByROA; + fsROS;,
Ciady o YIYAYASY e ‘ Sg o0 9, Ho ‘ (2548) 25 5
TWA; = a; + B,PDS;, + B,CS; + BsFL; + B.ROA; &+ B<ROS;,
ol (y903
9 093] 4z p-value 33 > ol T
Solas Sl | ogdce B pds Ho - 1AANY - /VYYaay (25hb) (5 5
TWA; = ay £ B,CLS; £ B,CSyy + BsFLy £ ByROA;, £ BsROS;,
ol il | osd e by Ho ‘ -1AA00 - [SOYYES (o25kl) oS 5
TWA; = ay + B, PDS; + B,CSye + B3FLy + B,ROA;: & BsROS;,

 Fleamer

oo 5 Jbo g )lulus sloingh
V¥ 554 15V ol 1V 590



Ol 5 sosw ol | g,k digly (ol b Ololeo 1 4 gmS (5551wl 1 axdllae

%I

=S 55 lrosls SiSs g, 5l gt (slaJde (et jgkiieds ) Jgaz 10 el Cawd 4 gl wlul 5
cdolar SIS g, 5l el ae3l 5l ool Canss bl 4 4z g3 b uizmad 09 o ool (o gbl)

ol 00 s.’L’?w‘ LQMJB b.l}a.w)f) JM U,u)l).s 6‘)4

g3y GWans 8 (g0l ~B-Y-0
3500 Jlobie ;5 atanly Lol b dlelas 438 (6 pub) 51yl 1 gl dmd 49

sl o LI ooz po (ighy Jsl 4008 gel s

Jol a3 (ygum )5y dlolre ol s —F Jgu

Gbobao g | toglel | s glas B ﬁ iy yria
ofeeen \Y/EYYPY <[YYAAYY AYEOVY CLS
oo\ ¥ YIYYYY .Y «/ffayv.. V/Ffa-vY CS
INIANY «[0FFYA «[+AYYAY o[+ YYYY FL
<[+ OAFP V/AAEYSA EARRRAY YV 00 ROA TWA
ofeeY YIFAOAFA VAYYFYS FAYYAL ROS
ofeeen YZIYay .Y AR AT INARS 014 C
<[fAY O G o
AR 00 bowd (sl oy
YAIYOO b jlade
e b () lobne s
\AAIN Ogsly w90 Hlade
TWA;, = 5.206 + 8.134CLS;, + 1.449CS;, + 0.007FL;, + 0.021ROA,, + 4.177ROS,,

’m" 9% 6L‘° 4..3[4 ]

Ot 45 ey 4z Gl 4 lgige (v 0) e (5 lolime b 5 hgly 4 b (h905] bl 4 az g b
gpgbwo)lo d925 (5 lolre alnyl, ausly uaL?L.A‘L:u)rLoLxA 5 A (5, 5wl e
6‘1.1(5)‘0@6.]4”4&2&.6%‘Ms_))s.oA.:d..‘a.:‘)d'd;wu‘yu’dﬁ(\"/?vv)to)lﬁiwﬁ
)| Cn] '/'a)l}%YBOM (0/0")5(’/..\);”’“)‘440”’9)5 oé)bsuf).w O)L).J‘ g),..f Lng}“'*‘“"
0Bl b Malse b 3 puxiio 99 0l o cpl ol sl (FIPAD) o (FIVYY) iy as t o)LJ 590 (Ggm

oo 5 Jbo g )lulus sloingy
VoY 5oL 15V ol V8 Bygn



M‘}-': 855 Ahuantly ol b Vlolro 1 S g (5351 5kl T anlllan | Ko g gode lobw

b ol oo5h g Jbo pyol sl piin (5 loline phaws ) azgi b Lol 5)ls 0929 a5 loline alayl) sy
2,10 0929 (5 lolias alayl ) annly oloedl b ol L o l)lo 003b g Jlo o ,0l (s (+12 DAY 9 (+1OYD)

3yl Jlaline 5l atioly Lolesl b dlalas p Jgame ples 63l yil 1p90 dnd 4

ol 00 43l)| \ J5A> Be u‘&jf Js‘ M)S Q}A)T @‘Lu

P90 dpd 3 (ygrw 5y Aolao culps -V Jguxr

& ,lsbo gl to)bf Hbro glas B o piio Analg yudito
ofecen \YIYOYHS </-0-0Ff <IFYONED PDS
</AYYD RRVARA ERIAT44 ofeeebeY CS
IAERE \RVANARA ofe NNy AR R FL
AN o[- 7F0Y. ERY NN ofe e ¥YP ROA WA
SARYNG V/-VaYYY <[+AYVOY <[+\YYe0 ROS
ARRE AIY ¥+ AA NYAYS- VATAYYY C
< [OA¥ s
QN4 ol Jpoad Lyl oy
¥V/ADY JESERNITA
ofees od (5, loline s
YANE O5ely omys e
TWA;, = 1.148 + 0.675PDS;,0.0005CS;, + 0.110FL;, + 0.0004R0OA;; + 0.013R0OS;,

’m" 9% 6L‘° 4..3[4 ]

ol 45 sl < JOAF U iy Gyt gy Ol A bl 9o tuasl s 00l Lis ¥ Jgor 4 45 jshailes
~oy90 ojlel o)l o0 BA (liae 4 1) atly ke (o (2Uly Jiane yuite dm3 oo (LS ke
= 9 ol i &S g0 50 058 oo 515 eoliiul 0550 lallas Ml gy p jskiieds Ggmsly
ool 50,5 5| lies 5 S9ise 0y bl ey (Siead (5,3 45l Y0 B 1/O alols 1o ypudls
lallas Pl (22 nlplo 955 o0 S8 @) ol Gm 45 039 VIV 2l ol Jladie 4088 0l 3 4575 8
Joe Cesl Lino (s (ol 45 el 0o y0 B 5l 268 1ted (39031 (5 loline prlans (31 5l 09 o 43804

sl 0 (5 oline dnds 3 o]
Ot 45 Sy a2 Gl ) Olgisn (100 ) eite (g lolims o 5 gy a0 8 (gl @l 4 a4z s L
@ g b Gizren 318 3529 (5 loline alal) anly (oldl b Silelas 5 Jgame nled (351l poiie

oo 5 Jbo g )lulus sloingh
V¥ 554 15V ol 1V 590



Ol 5 setne plobs [ (5, dmly ol5el b SMolre 2 5 gemsS 1 yiml il addlie % Ve

Slp 6 bolins o uizmed Gl Cutte & ygods alaly ol €85 4zl Gl o OYIVOV) to,lel oo
0ol b odlalae b (Jbo 0l o cplpls el (V4/AVY) cs s artojlol g (/0 +) Jbo pynl e
033L (- 1ATY) &S 1o ojlusl la e (6 lobine o a4y g5 Ly Lol o lo 0929 a5 lolins alayl ) ainlg
L OMales b 5,8 005l 9 La olils 003l a8 1 o3lasl o (4/V2A) 35,8 003l g (+/AFY) Lo ol yls

9,05 0929 (5 lolime alayl ) atisly ol

S5 Az g ey -F
2 W geenS s3ll sloasls plyie 4 Jpame nled @3lil 5 ause ey @3ilmal ol jo &5
Olgise o 5l eolaiwl b a8 ol Sledbl ae L5 iS5 o 5 00 lagy ] goladl 3 Jbo slao Shoe
anal> (lsie s wlo )13 yge3l 0550 1) g sla o g 4l cwyiws S i Jbo Sledlbl plie 4
u""‘”ﬁﬁ 6L®MJ5 J...L?u L °)-‘-’-‘U° S u;la.’> UB’“""Jf) 9 )5436‘ )‘)3‘ ’a),s )‘ oslaiwl l; Bl KW ul.?w‘
2 Jsame plod G3lnul 5 anie 5500, Gl a8 ol G151 (Sl gy laail ws wslsy
Gy Gl sl @ azg b S0 Ol a5yl (g bline g Cudie il atly plsedl b S leles
Se) (sre 4,5 g dasre (dlad ulidie 5 03lal oylojle (sl e GLA?;)__;[J cov el e
Aja.:_>4..\...]9.) uuL:.a..o)l conlin Lg)b,go,&gl.g‘j;d Q.l);;.g‘.ga\.g@}Adﬂm)‘ﬁjﬂj’,’.ﬂ]g_i.l.e)L))l)é(LgﬂfoLi
ad i sl 599 5l oolanwl alawlg |, Y (sla lasbil b Y gams (golaidl Jolge S50 4 5.85 5,5
51 Sl 5 o il 55 iy ol b S6lalno 355 Jelse al331 b ol ol 035 oo il
IRCI P L VO PP VT SRR Y| IRCONR Gy SV I PP JCOW B UC g I PYCK g i W1 [ [PPSR N
Cood 4y oS g il Gali8l (Jeame b &ip 4y (b yiiie (5 olg oyl 5e a5 59d oo el cplad (o351l
Pl b O slre 5 (ol il l ol b el by oS’ go o5 1) ool plad Cand alS (6l 0>
gl adgi Mg 18 (5 I Ao ps 1o S 55l Sl A 3e 6y (o1l Ll e ial58l g
SHlpwl a5 obes b b oo i Sllee loanie S 5 Gds Ol g pemadie sl eslaiul
Gk sl el Julidl sasmsply e b o pae oLlS aST el g0 caisS e colainl aije 6y,
by | ol paw alllbes 8 glo )lid ) conmoply dlwgay &yl .ol walgs zaiie Jlo o0l 5l oolail
Goawio SOl pwl sboasly a5 S5 5 008 e dgaze blasl glaai i gl e ws jo sl el
ALl 3o gads b, a4 Sl 6, lbasly 51 SOy aS il alils ax g S pl 4wl oyl
S pedo e lojles S0 S dbul 0k g a5 WSls SUlg deasly el 5SS e (s Bk 5l

oo 5 Jbo g )lulus sloingy
V¥ 554 15Y ol 1V 590



H)-': 855 Ahuantly ol b Vlolro 1 S g (5351 5kl T anlllan | Ko g gode lobw

ol 0B 0975 (55, 1 45 Cansl oabs ciS_e Sl Syl il (65 (glaaly 1o 0 0324 45 ol ppoke
SeFl el )l 9l So e (ol 05l cnl S92 g b il Al J3S 55 S92 se 6l slavly
ST alep slaces B oolod 5 b sleson osbel 1) 095 (5,05 92l 52 e g WSl oe (5)9l09m 5 05,
Sl slaaxly g 0l Cenl (Ko oS iz a0 ssliiul el Bl wxly 0l el oS
(lsl3 (Sundi Lol en (698 Jomily 3529 ol wdl axsls (g y3 1) (Shld (S b g o5 Sgm Sy ]
s aals (555 b e sl b nled sla Sy WS oo ol 5Lisy9e udi slagl x5l !
5T e s a4 Oli g anedyl jlees S50 sl Cenl (See (oo oS lote (Shg
S js0 B @ Gl pli caile walgsu Jlaul 5558 paled (o3l cadly (o5 (85,11l ()l 936 0L e s
Sy Sape ar e Jpame el aSiyl Gredd ] il Lo S adien Col (S lod 53l oS
Sl 08 5 458 (500, SFl el 02 Sl G5 (S g% @l alply ol g w053 I3 o
L Blelee ol doasiliinl cnl 0925 5 )l aly (oLl L abolae jr (onte ;30 Jpame pales
Sl 6504 axgi b atusly elbeil aas o ylis aaidly )l oo oo (Lis | 6 5YL atisly plsil
Slalas gm0 B 35l o 0B 1) il g caiS o oolail o1 51 )15k o B eS 1o plo 4 o 095
09l oo A3l 53 glaoliing (ioeh s 4 az g b oS S 5 5L

b ogdi o0 et <850 Slagslyinl ity 4z o )53 joled ¢ Jl and b gl & 425 L
Pl o llogs gzmand (53)l50 50 WIS oo Collad ()] )0 &S Saio gages s> 4 4z s L S 0
S5l 3o IS ol oS anles Jdna T, p3¥ Sloladl aslice gulis 4 4255 5 0ally (slalolis & ely
LIS L 598 o slpiiny BES 15 Glpis 4 Cprizmad ablse BES 15 oyl 5o Suostly 5 Syl
5k Vb lipabs] pomaie o (sl il55 LS 5o atly obidl b cdlobes ledol Ll 5 Glas
Dlolaa Jols 45095 o0 dross OS534S g 5l aaed Gl GBS S92 4 s
355050 a5 53 oo (s pare plgieds SLMBI )5 pas 4 by pe slaow) 2 5o |y dtnly polsal L

oS oS 3l gloj 1) aje (o5l yiwl 4 05 o slpaiing LIS 10 4y tpgd 4 )8 bl 4 ax g L
Oeizmed w3l S 55 Jgazme pled (D)l 3l g abl g LB g 009 Coenl b solail g pals g lidis
0978 9 Olime (ogat ;0 (i plaS oS S5 oo Sleiiny (o ples Glejlu 5 JEes (Lo plas @
sl S 85 pie 1alS Cgz ol 555 45 WS 1 ataly ol b Slolas Sledol oLudl
5 Sl oupbe glojle g jlole @hsl i Olojle 3pioe Sty K s 5l wranily
9 Golwlez dasie sla by, CLGL o leS 0 Copae JLE) e 4z e S Gl gles it

oo 5 Jbo g )lulus sloingh
VoY 5L 18Y ol 1VF Bygn



Ol 5 setne plobs [ (5,5 dmaly ol5ul b SMolro 2 5 g 1 yiml il adlie % VAT

&l Cow pd
bl b adlalas 550 (17A0) bols el s d)3 00y ol e aiyos o e o5 yhe o0l Juclow!
XY olad A 050 g plu 5 Jbo (g lulus slaingsy aclilad (o plows S 2 dlusly

NY-0Y pp

2 A g8 Sl il 5B 2 CVYA0) (sgn 00y 15 5 31300 et (soin s34 (sl
oA s AL 5 0351 095 (s3laiBl SaoS slaolSy raalllae 3550 lejl 5 Shee
Slesle 5 6,18 Gaiedsr Co e (ng sle bl (Mol o

(S35l slopiie 13l ) CIYAY) 55 aall 0,000k 5 Lojua> csazmo abl (JHjolo
Sl Dlyis Sy 4iSg JB sla 2l g (Jlo Senn; 258 o cojlil ) (slo Cac b
0,59 ¢, b g oy Dlalllas delilad azd iy oxiw olaidl glo g, 5l oolawl b alo pu
YVF-YFD ol ¥ o les o

5 Sl ook cplejle 8y il e leges BLI) oy 2 COTAN) (58 15 (5o 55l
9 9 bt @lio,d LAl cals 3 K05, iglosle 0 5ee b Sy e (g lnbas plus
ojleds ) 093 o ple g Jo (5)lnlan la gl aclilad 9)355 5 5590 acdis hlug 5
XYY o o)

aslilad oS8 5 anedls obal b cdllas L3l WOYAF) S sgls sgeme gy ol
AOY-ATY ol YA o,las ¥ 6,58 c o plo 5 o 5 il sla sy

2 o glie el 5 WSl i o LS| 2 (5551050 Dl 136 g2 (VT AD)nr ot
g pole wly . wb)l (cald )5 Al L ol slole Bl g 4o et Al Sl 0
Ol s oladon

090,58 0 wle pw S e )."..,L o OYAN) (oo 5,83 ¢ salras 5Bl (s dasme o yiolbw
(o @l 025 Sladllas .l 05 jloles Blsl ()92 0 00 485 S 15 (5 p5logm 5
FO-FY oo Y o)lad F o5

7 Gl i iy ol b S lelee slaoseSl lolids «I¥AN) aledl (gipar plo sy
BO-0+ Lpip & olads pgs s o6l

2 @lil g Sledbl 55l I 5 S sla il 355 gmer ;SLAOVT 1) e g W ol
s o oiign )3 ag oSl 5 Lo Alle Ll ey A ngs 2555 0 Shae
Slules 5 Co oo

b odbeles s abarl, s osbins L1 1l a0V F e ) aapl il o6yt £als 1l yol5 tpmmn (L Lo
Yoo) oo FR ojled o Jle g lules alne . o o g0 @] 03055 5 danly Lol

oo 5 Jbo g )lulus sloingy
VoY 5oL 15V ol V8 Bygn


https://www.noormags.ir/view/fa/creator/842869/%d9%85%d8%ad%d8%b3%d9%86_%d8%b5%d8%a7%d9%84%d8%ad%db%8c_%d9%86%db%8c%d8%a7
https://www.noormags.ir/view/fa/creator/842870/%d8%b9%d9%84%db%8c_%d8%aa%d8%a7%d9%85%d8%b1%d8%a7%d8%af%db%8c
https://www.noormags.ir/view/fa/creator/842871/%d8%a7%d8%a8%d8%b1%d8%a7%d9%87%db%8c%d9%85_%d8%b3%d9%be%d9%87%d8%b1%db%8c
https://www.noormags.ir/view/fa/articlepage/1810293/%d8%aa%d8%a3%d8%ab%db%8c%d8%b1-%d8%a7%d8%b1%d8%aa%d8%a8%d8%a7%d8%b7%d8%a7%d8%aa-%d8%b3%db%8c%d8%a7%d8%b3%db%8c-%d8%a8%d8%b1-%d8%b1%d8%a7%d8%a8%d8%b7%d9%87-%d8%a8%db%8c%d9%86-%d9%85%d8%b9%d8%a7%d9%85%d9%84%d8%a7%d8%aa-%d8%a8%d8%a7-%d8%a7%d8%b4%d8%ae%d8%a7%d8%b5-%d9%88%d8%a7%d8%a8%d8%b3%d8%aa%d9%87-%d9%88-%d8%aa%d8%ac%d8%af%db%8c%d8%af-%d8%a7%d8%b1%d8%a7%d8%a6%d9%87-%d8%b5%d9%88%d8%b1%d8%aa-%d9%87%d8%a7%db%8c-%d9%85%d8%a7%d9%84%db%8c
https://www.noormags.ir/view/fa/articlepage/1810293/%d8%aa%d8%a3%d8%ab%db%8c%d8%b1-%d8%a7%d8%b1%d8%aa%d8%a8%d8%a7%d8%b7%d8%a7%d8%aa-%d8%b3%db%8c%d8%a7%d8%b3%db%8c-%d8%a8%d8%b1-%d8%b1%d8%a7%d8%a8%d8%b7%d9%87-%d8%a8%db%8c%d9%86-%d9%85%d8%b9%d8%a7%d9%85%d9%84%d8%a7%d8%aa-%d8%a8%d8%a7-%d8%a7%d8%b4%d8%ae%d8%a7%d8%b5-%d9%88%d8%a7%d8%a8%d8%b3%d8%aa%d9%87-%d9%88-%d8%aa%d8%ac%d8%af%db%8c%d8%af-%d8%a7%d8%b1%d8%a7%d8%a6%d9%87-%d8%b5%d9%88%d8%b1%d8%aa-%d9%87%d8%a7%db%8c-%d9%85%d8%a7%d9%84%db%8c
https://www.noormags.ir/view/fa/magazine/2245/%d8%ad%d8%b3%d8%a7%d8%a8%d8%af%d8%a7%d8%b1%db%8c-%d9%85%d8%a7%d9%84%db%8c
https://www.noormags.ir/view/fa/magazine/number/128852

H},‘:’: 855 Ahuantly ol b Vlolro 1 S g (5351 5kl T anlllan | Ko g gode lobw

SrStz Fl myn OYAN) 551 s Sloz (il Lo janme (Sl (Gl (Sl somll
15050 addllas Lasgio 5 SzsS glo )5 gemnS 0 ,Shoe (e (2LIL oo bl 5 S5l
e Sall G Gales laijle (bl B Gl s bawgie 5 SzsS sl S g

Cupie 5 dily (plril b Olelas ( alal) p oSl LSl 285 OV F 0 0) sy (Dledl LS
AYENND oo Y ojlad ke 5 6 hla 5l i il e

38kos 2 an23 5700 g 2led G2, sl 23l gy «OTAF) dal ccyg 2 e )3T 50 GBS
sl Slacs pd aalllas 8)90) (8iSly (21550 5 St (2550 danly (adi (285 s o L
pole 0aSails £ o2l Co e el GbL (g (L (Sxio oS d bagie 5 )5
.olaidl g (gl

Ahmad Pandey. (2016)., Capital structure and competitive intensity: Considerations for Start-Up
Firms, MPRA Paper No. 79399.

Ahsan Habib, Mostafa Monzur Hasan (2017). Business strategy, overvalued equities, and stock
price crash risk. Research in International Business and Finance. 39, 389—405

Barth, M.E., Kasznik, R., McNichols, M.F., 2001. Analyst coverage and intangible assets. J.
Account. Res. 39 (1), 1-34.

Chena, Guang-Zheng, Edmund C. Keung (2019). The impact of business strategy on insider
trading profitability. Pacific-Basin Finance Journal 55 (2019) 270-282.

Chen, Y., Eshleman, J.D., Soileau, J.S. (2016). Business strategy and auditor reporting. Journal
of Practice and Theory, 36(2),63-86.

Cheung, Y.L., Rau, P.R., Stouraitis, A. (2006). Tunnelling, Propping and Expropriation:
Evidence from Connected Party Transactions in Hong Kong, Journal of Financial
Economics 82, PP: 343-386.

Chiange, H.A., Veenman, D., Wangerin, D., (2015). Internal control over financial reporting and
managerial rent extraction: evidence from the profitability of insider trading. J. Account.
Econ. 55 (1), 91-110.

DeSarbo, W.S., Anthony Di Benedetto, C., Song, M., Sinha, 1., 2005. Revisiting the miles and
snow strategic framework: uncovering interrelationships between strategic types,
capabilities, environmental uncertainty, and firm performance. Strateg. Manag. J. 26 (1),
47-74.

Gordon, E., Henry, E., Palia, D., (2004). Related Party Transactions: Associations with Corporate
Governance and Firm Value, Rutgers University.

Habiba, A., & Monzur, H. M. (2017). “Business strategy, overvalued equities, and stock price
crash risk”. Research in International Business and Finance 39(1), 389-405.

Hall, B.H., 2002. The financing of research and development. Oxf. Rev. Econ. Policy 18 (1), 35—
51.

Ittner, C.D., Larcker, D.F., Rajan, M.V., 1997. The choice of performance measures in annual
bonus contracts. Account. Rev. 72 (2), 231-255.

Jensen, M.C., Meckling, W.H., (1976). Theory of the firm: managerial behavior, agency costs
and ownership structure. J. Finance. Econ. 3 (4), 305-360.

Joanna, Dyczkowska., (2017). Drivers OF Strategy and R&D Disclosures.

Integrated corporate sustainability and business strategy. Journal of Cleaner Production.\VVolume
343,1 April 2022.131036.

oo 5 Jbo g )lulus sloingh
VoY 5L 18Y ol 1VF Bygn


https://www.noormags.ir/view/fa/creator/812437/%d9%88%d8%ad%db%8c%d8%af_%d9%82%d8%b1%d8%a8%d8%a7%d9%86%db%8c_%d8%a7%d8%b3%d9%81%d9%87%d9%84%d8%a7%d9%86
https://www.noormags.ir/view/fa/magazine/2132/%da%86%d8%b4%d9%85-%d8%a7%d9%86%d8%af%d8%a7%d8%b2-%d8%ad%d8%b3%d8%a7%d8%a8%d8%af%d8%a7%d8%b1%db%8c-%d9%88-%d9%85%d8%af%db%8c%d8%b1%db%8c%d8%aa
https://www.noormags.ir/view/fa/magazine/number/125648

Ol 5 setn ol | (5,5 dimnly oLl b Solro 2 S g (531 hmsl il allle 5 YA

Kyle, A.S., 1985. Continuous auctions and insider trading. Econometrica: J. Econometr. Soc. 50
(6), 1315-1335.

Miles, R. E. and Snow, C. C. (1978). Organizational strategy, structure, and process. New York:
McGraw-Hill Book Co.

Miles, R.E., Snow, C.C., 2003. Organizational Strategy, Structure and Process. Stanford
University Press, Stanford, CA.

Nekhili, M., Ben Amar, I., Chtioui, T. & Lakhal, F. (2016). Free cash flow and earnings
management: The moderating role of governance and ownership. Journal of Social
Science Research Network, 13 (1), 1-33.

Ningjia, D.T., (2018). The relation between insider-trading restrictions and executive
compensation. J. Account. Res. 41 (3), 525-551.

Pazeli, E., Venouti, P., (2013). What do independent directors know? Evidence from their trading.
Rev. Financ. Stud. 23 (3), 962-1003.

Smith, C.W., Watts, R.L., 1992. The investment opportunity set and corporate financing,
dividend, and compensation policies. J. Financ. Econ. 32 (3), 263-292.

Tanveer Ahsan & et al. (2022), Economic policy uncertainty and sustainable financial growth:
Does business strategy matter? Finance Research Letters, Voulme 46, Part B, May
2022,102381

Zhangfan Cao & et al, (2022). Do non-financial factors influence corporate dividend policies?
Evidence from business strategy, International Review of Finnancial
Analysis.Volume82. 2022.102211

oo 5 Jbo g )lulus sloingy
VoY 5oL 15V ol V8 Bygn



Financial Accounting and Auditing Researches
Vol. (16) Issue (63) Autumn 2024

Abstracg

Study of the effect of business strategy on transactions
with business affiliates

Saman Mohammadi *
Farzad lvani 2
Fatemeh Gadami 3

Receive: 03/July/2024 Acceptance: 10/ September/2024

Abstract

In recent financial scandals, transactions with affiliates have been one of the focal points of concern,
so that the targeted use of these transactions and their non-disclosure or insufficient disclosure is
one of the reasons for the collapse of companies. According to the above, the main purpose of this
study is to study the effect of business strategy on transactions with business affiliates. The research
method is applied in terms of purpose, inductive execution in terms of logic, cross-sectional in
terms of time, quantitative in terms of data type, descriptive in terms of performance and research
method in terms of relationship between cause and effect and post-event variables. The statistical
population of all companies listed on the Tehran Stock Exchange is from 2016 to 2020; Out of 784
companies accepted, 112 companies were selected as a sample. Research findings showed that;
Cost leadership strategy and product differentiation strategy have a positive and significant effect
on transactions with business affiliates. the results showed that; A business strategy is usually
implemented at the level of a strategic product or business unit and focuses on improving the
competitive position of the company's goods and services in a particular industry or a particular
market segment. In other words, with the increase in business strategy, transactions with business
affiliates also increase.
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Abstract

The purpose of environmental accounting is to provide information that helps managers to evaluate
performance, make decisions, control and report. Environmental accounting can have various
applications in "costing™ and "investment decisions" and "designing strategic plans". The purpose
of this article is to evaluate environmental functions in capital market companies. The method of
meta-composite analysis through screening A theoretical and research study seeks to identify the
components and propositions related to the research topic. The time period for analyzing similar
foreign and domestic researches was 2015 to 2023 AD and 1395 to 1401 AD, respectively. The
statistical population includes experts and experts in the field of accounting in the field of
environment. The number of members of the specialized group in the first group is 12 people. Based
on the theoretical and theoretical screening with the aim of determining the dimensions, 6
dimensions were determined in this regard. The results of the research showed that the strategy
based on dynamic organizational capabilities with a value of 0.136 Science-oriented with a value
of 0.154, a strategy based on an ultimate view with a value of 0.099, a liberal approach with a value
of 0.142, a criticism-based strategy with a value of 0.089, a strategy based on an equivalent view
with a value of 0.218, the priority matrix of environmental strategies They are at the level of capital
market companies.

Keywords: strategy, environment, market, capital.
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Abstract

Classical theories state that economic agents (both firms and individuals) engage in rational
behavior with the aim of maximizing utility (profit, capital, etc.). In the meantime, from the
perspective of capital behavior. Transformers, risk-taking is an attribute that encourages people to
take initiative and do risky things. In fact, risk-taking is a person's desire to be in the decision-
making scenario. Behavioral state is a set of stable and external emotions that have different
intensity and duration in different people. In order to conceptually and formally develop the
behavioral risk of investors in the Iranian capital market, the researcher, while describing,
explaining and modeling, seeks to identify indicators and components that play the role of
behavioral risk of investors in the development of capital attitudes and beliefs. = Determine
transmitters. For this purpose, in the present article, the researcher presented the conceptual model
in order to control the behavioral risk of capital through interviews with experts in knowledge-
based companies, using the data theory theory of the foundation. The results of the research in the
presented model have two categories of causal conditions including controlling the emotional and
emotional behaviors of investors and the perception and knowledge of shareholders, three
underlying categories including positive external stimuli, negative external stimuli and monitoring
laws and policies. There are three intervening categories including shareholder behavioral outputs,
investor culture and investor behavioral characteristics, one strategic category including strategic
investor attitudes and one consequential category including decision approaches.
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Optimizing the investment portfolio using cumulative
prospect theory based on elliptic two-point distribution
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Abstract

Given that stock market behavior does not follow a linear pattern, therefore, common linear
methods can not be used to describe this behavior. Considering that portfolio selection is a difficult
task according to different criteria, in this study, an attempt has been made to test the solution for
the best portfolio by using the theory of cumulative perspective. The statistical sample includes 31
active companies from the beginning of April 2016 to March 2016. The results of using cumulative
perspective theory based on the distribution of two elliptic points show that using this method over
time and using more educational data, leads to a portfolio with better performance. Also, the total
portfolio, which is obtained using the monthly average of the total stock, has a favorable trainer
criterion.

Keywords: portfolio, optimization, cumulative prospect theory, elliptic two-point distribution and
investment.
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