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Abstract

Objective:Corporate Social Responsibility (CSR) has emerged as both a critical philosophy and
a strategic approach that influences employees’ attitudes. While most CSR research has focused
on the relationship between CSR activities and external customers, relatively few studies have
examined the impact of CSR from employees’ perspectives. This study investigates the effect
of CSR on employee engagement, satisfaction, and retention.

Method: Data were collected from 350 employees working in petrochemical companies. A
questionnaire was used for data collection, and all measurement scales were adapted from
previous studies. A convenience sampling method was applied, and the respondents included
both managerial and non-managerial employees of petrochemical firms. Participants were asked
to rate their opinions on a five-point Likert scale ranging from 1 (strongly disagree) to 5 (strongly
agree). The employees were personally contacted, and the questionnaires were collected three
weeks after distribution. Out of 400 questionnaires distributed, 350 valid responses were
received. Data analysis was performed using SPSS. Correlation analysis was employed to
examine the strength of the relationship between CSR and employee satisfaction.
Findings:The results of the correlation analysis indicated a positive and significant relationship
between CSR and employee satisfaction (r = 0.754, p < 0.001). This initial relationship provided
evidence supporting the research hypotheses. Furthermore, a multiple regression analysis was
conducted to test the effect of CSR on employee satisfaction. The results showed that CSR has
a positive and significant impact on employee satisfaction (f = 0.527, p < 0.001). The adjusted
coefficient of determination (Adj-R2 = 36.9%) revealed that CSR explains a substantial portion
of the variance in employee satisfaction. This means that for every one-unit increase in CSR,
employee satisfaction increases by 0.527.

Conclusion:These findings are highly significant for both decision-makers and researchers.
They suggest that organizations can enhance employee satisfaction and retention by engaging
in social activities—such as identifying and meeting community needs, contributing to
environmental improvement, supporting employee welfare, producing high-quality products for
customers, and adhering to ethical standards.
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Abstract

Objective: Collaborative learning is an innovative teaching approach that strengthens
problem-solving skills and critical thinking through group activities. This study aims to
introduce collaborative learning and its techniques as a new approach in teaching accounting
courses and to demonstrate its impact with practical examples.

Method: The research methodology involves a review of several qualitative articles with a
content analysis framework, employing a descriptive-analytical approach to describe and
evaluate the content of the selected studies.

Finding: Findings indicate that a collaborative learning approach in accounting education
leads to increased creativity and academic achievement among learners. If the goal of
accounting education is to foster creativity and support lifelong and sustainable learning, the
adoption of collaborative learning as one of the modern teaching methods should be
considered.

Conclusion: Incorporating this approach into accounting classes can provide a fulfilling
learning experience within a social context. This study is innovative in presenting how new
methods like collaborative learning can be applied in accounting education and offers
guidance for interested educators.
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Abstract

Objective:The present study is based on the study of explaining the nonlinear regression
model of commercial banks' performance based on corporate governance components and
political connections and its prediction based on FA, DT and SVM algorithms.

Method: The present study was developed with a descriptive-causal approach and in the
first step; research hypotheses were developed. Next, financial information of 17 banks
listed on the Tehran Stock Exchange for a 10-year period from the beginning of 2015 to the
end of 2024 was extracted; research variables were calculated and hypotheses were tested
through multivariate linear regression and neural networks and finally, using nonlinear
regression; an optimal model was presented.

Finding:The findings indicated that the size of the board of directors does not have a
significant effect on the financial performance of banks, the independence of the board of
directors has a positive and significant effect on the financial performance of banks, and the
duality of the CEQO's role has a positive and significant effect on the financial performance
of banks. Also, based on neural networks; It was concluded that the firefly algorithm
performed better than the support vector machine and decision tree algorithms in predicting
the financial performance of banks based on the defined criteria, and the decision tree
algorithm also performed better than the support vector machine algorithm.

Conclusion: Since corporate governance can be defined as a set of mechanisms for directing
and controlling banks, these mechanisms can take the form of guidelines and cultural norms
that banks can follow. By adhering to them, banks can enhance their information
transparency, improve their accountability to stakeholders, and optimize their operational
processes. Such mechanisms can also reduce agency costs and improve the overall
performance of banks.
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Best Validation Performance is 753.6308 at epoch 10
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Best Validation Performance is 443.9548 at epoch 19

Mean Squared Error (mse)
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Abstract

Objective: In today’s world, characterized by rapid market changes, technological
advancements, and unpredictable economic conditions, agility in financial reporting has
become essential for organizations to respond to dynamic business environments, enhance
decision-making, and maintain competitiveness. This study aims to present a financial
reporting agility model grounded in Strauss and Corbin’s grounded theory.

Method: Methodologically, this research is an applied and exploratory study. The statistical
population included professors, experts, and specialists in accounting during the year 2024—
2025. Using theoretical purposive sampling, 17 participants were selected based on the
criterion of theoretical saturation. Data were collected through semi-structured interviews
and analyzed using open, axial, and selective coding, culminating in the development of the
final model.

Findings: The analysis revealed 209 open codes, 27 subcategories, and six main categories:
causal factors, contextual factors, core phenomenon, intervening factors, strategies, and
consequences.

Conclusion: The findings offer practical insights for investors, creditors, stockbrokers, and
corporate managers to make informed decisions, thereby improving the speed,
accountability, capability, quality, and transparency of financial reporting. Ultimately, this
contributes to enhanced financial reporting agility.

Keywords: Financial reporting agility, Financial reporting transparency, Financial reporting
flexibility, Grounded theory.
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Abstract

Objective: This study aims to examine the relationship between corporate sustainability and
firm performance, considering the moderating effects of CEO tenure and education.
Method: Employing a correlational-causal approach, panel data from firms listed on the
Tehran Stock Exchange between 2017 and 2021 were analyzed using panel regression
models. Model selection was based on F-Limer and Hausman tests.
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and firm performance. CEO tenure significantly moderates this relationship, indicating that
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Abstract

Objective: The main objective of this study is to investigate the impact of corporate
governance and operational risk on tax avoidance and stock price response in the Iranian
capital market.

Method: The statistical population of the study was companies listed in the Iranian capital
market during the fiscal period 2017 to 2023. The sampling method used in this study was
screening, in which companies that did not meet the requirements were eliminated, and
finally 129 companies were included in the final sample. The research method used in this
study was to collect library information and also use the database of the Stock Exchange
Organization, and the data were examined post-event. The regression method used was
multivariate, and the data structure used was also in the form of a panel, and the regression
assumptions were examined to implement the regression. In order to investigate this issue,
two hypotheses were designed, and multivariate regression models based on mixed data and
the fixed effects method were used to test the hypotheses.

Findings: The results of testing the research hypotheses using the panel data method showed
that corporate governance has a significant and positive effect on the relationship between
companies' tax avoidance and stock price response, but operational risk does not have a
significant effect on the relationship between companies' tax avoidance and stock price
response.

Conclusion: Since tax avoidance benefits shareholders and is positively associated with
increasing shareholder returns, there exists a conflict of interest between corporate
managers’ objectives and governments’ goals of generating revenue through taxation. In
fact, managers may continue engaging in tax avoidance even when corporate governance
quality improves, and thus, the quality of corporate governance may not necessarily affect
tax avoidance as an efficient strategy for reducing taxes.
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Abstract

The aim of this research is to evaluate the impact of differences between financial and non-
financial metrics on stock price crash risk. Additionally, the mechanisms of this influence
have been assessed considering the mediating role of financial fraud and real activity
manipulation. The difference between financial and non-financial metrics refers to the
discrepancies and contradictions between financial performance metrics and related non-
financial metrics. Based on data collected from 153 firms listed on the Tehran Stock
Exchange from 2015 to 2023, and using econometric techniques, the findings of the study
indicate that a significant discrepancy between the growth rate of operating profit as a
financial metric and the growth rates of sales and inventory as non-financial metrics is
associated with a higher risk of stock price crashes. Furthermore, testing the mechanisms of
influence revealed that the differences in financial and non-financial metrics increase stock
price crash risk through heightened financial fraud and manipulation of real activities. These
results may be beneficial for regulatory authorities in enhancing the transparency of
financial reporting and designing more effective regulatory mechanisms to reduce
incentives for manipulation and fraud.

Keywords: Stock Price Crash Risk, Differences in Financial and Non-Financial Metrics,
Financial Fraud, Manipulation of Real Activities.

@
9 10.716001JACGR.2024.977451

How to cite this article: Sarrafinezhad, P., & Asadi Joabadi, M. (2025). The Impact of Differences
in Financial and Non-Financial Metrics on Stock Price Crash Risk: Testing the Mechanisms of
Influence. Accounting and Corporate Governance Researches, 4(11), 95-127. (In Persian).

L. Department of Financial Management, Imam Sadiq University, Tehran, Iran.
*Corresponding Author: P.sarafinejad@isu.ac.ir
2, Department of Financial Management, Imam Sadiq University, Tehran, Iran.



S5 Sl g 5yl laiags

2wy

g5 sols 1o goi

S5 51 B0 (39051 oo Cannd Lol Sinnsy 1 oyl 9 Jlo (gl )liro iglis 3
Yd.)u? Sl Eeo J*Jl}”j uél)w L)y

LRV

Sl 05 ol ploaw Cund bgiw Sy 2 Jlojus 5 Jlo slajlime gl5 13T (b)) (ingly ol San
a5 sl 0a B (Dbl 55 (Sl Slaclled 5y 5 o Gl (ool (28 (85 a3 )3 L ()1 S
ool bye Jlopd slojlise 50, Shas Jlo (slo)lure (i (285 9 BIB] glime ay oy 5 Jlo glo)lome
by VE-Y B YRE el o o ot sblae gl gt 50 0id 48y €8 15 VOY 5 0 (5,915,8 coleMol ol
e glgie o Gllos 250 03y £5 (o 2b5 glds s LS Glagdy (sladidl ( oriabiail (laSiSS l eslinl
olyor YL ploaw Cuogd bghuw S b ¢ Jlojd (slojlome lis 0 VI (039290 AS) 5 5 9,8 38 &5 9 Jbo
o A5 Gl33l Gy 5l oyt 5 Jlo sloslime Sglis 453l (L (38 31 slapansilSe (903l (ppion cos
rosiSmlas (gl WlIg e @l (l Db e plonw Cuogd Lot Siansy Gl el ((ABly sl ()5
ol jglaie & sual)lS )l lapilSe Ak g (Jlo (X3l Cudli D g Ca > il ) she

8L dhe B 5 ()80 (sl 5]

(s8ly el o) ¢ Jlo s ( oyt 5 Jlo slaylire glds eplons Casd bgiw Sy 1505 g 01g

@
4 10.71600/JACGR 2024.977451 M

(ol Cogd bgius Sy 52 oyt 9 o el ylome cglis 51 (V) oo cooblsn sl gy 135 3l oo 23 Ukas]
AWV (W) (2555 (om0l g colblucs slo ingfy (35 51 GlapunilSa 905l

P.sarafinejad@isu.ac.ir :Jgruwo oo g .l pl 85 () @l plol olKiily ¢ Jlo oy ko 095 .
Oyl el () @olo plol olKiisls ¢ Jlo iy e 09,5



EVRTN

290 )3 9 Cal pudo 15 loyus l3l oM 5 LS (sl aSl s LISl e 05 4 oS & plows Crad bgiius
o | (glo2 S g plas Casd bogius 2 5o Jalge g e gunr o> o 42 )08 o e 18 a8l sl
Cadlich gy (delse 18U oy oSl ol 03,8 e 398 1y ) Setimghy 5 )l slmsles (S ol s
5 ) 8 55 s slaylidy 5 (V4 VP TS 5 o) e (easns sla Shg oYV e 5 0u8) Sl
3 03y sl imgh by el cpl basilosls J18 oy 3590 plocw Caasd bgiw Sy o1y (Yo7 & o)) K
5 Jlo lasline o gl g (Jlojue slajline Jinsly cplos Cod bgiw Sy 2 %0 Jolge (oLl dine;
o cboyline Ggly WU oy 4 juols g dliwly cpl o il oads a8 )5 00l Sy opl bl jo Jbojus
ol 4313y plos Cad g Sy 1 Jloyut

W (3l
855 )18 edlail 5)50 Jlo slwosls jlasl (ol sl Jaine g 010338 ()l Glgis 4 algi e Jlo et slajlne
ol g 4l Jlo 5 Slas g Jlopud SleMbol oy bl () 42 iy logimgsy (Y22 TSan 5 1)
Z bl 5 ot 0 ES Y g i) 1S S8 oy Jlo 5,Shae iming 4 Sl Jloyst ledlbl 48 losls
S olyis il oo Jopss g (Jlo slajline o dr g B SLASL S oS ailosls Lt ol 2 0gMle (V]
g5 o8 1538l Lo (Vo o8 ) Ked  Jjly) osl 5 (YL Sy adimd 5L oS 305 48, Jlai 5 o oDl
s & Wlgie (Jlo slne G plgis ) b alls 4y £ 55 9 (Jlojs Jlne G plgis ) QLS 2l ) 25 oy
(Y0 hlSen g 923) 8 ool 1) S yd ) Cunonl b ey i Sy (5550

bye Jlojs slojlas 5 (Sllos d9 aile Jlo (glo)line oy a2 BB SN o8 cl 2 028 onlple
@ Slgi oo Colgs j0 a8 abl dgw (6w 5 o i dlos 1S i jd gas O )l slalis cowl Se
31 ilopleiy S a4 plems Cad gl Sy oIS 5k @ (YIY AU 5 (s5) 995 ot plocus ol bgins
Jol5 ysbo 4y Jlo (gla 355 ST 095 s sl dylojus I3k 4y )3Tl (SLSL (sLid] s 9 (V5o e (4l i
oo |y (A3 aie leMbl ogd i g Jab bas jelaie 4 b aibl atbly 0 150! canl S oyl e iiils Blads
Sy Sox Slp y Ghlid Sl oo 090 Jlo 6 58155 3 coblid all 4 pris & il b il pliy S
Sl daspe (Jloyt 5 Jlo slajline (r o5 &5 sl 0 Yol gy ol )3 S ol )8 ploews Caosd bgis
|y coollaali )L 5 a1y 51l ol ks 42 48 Caal Canat] b i o5 393 5 S 55 55 JalS coblis e §
ol SRS 3955 9 35500 (w0 o] ()MaSS s gleil 1 4y it SleMbl ] o8 o eulag o 8 oy
(VA Een 5 i) 33,5 i plows Cunsd bgis & Wl o aployes I3l &

LT 48 sl 0a (YIS (939290 5 oy U3l Wle) Jlopé (o8 (slmodly | S0 b gy ool 53
oshaie cnl 4y b3S eoliiul S b plas Cuond b Sy (bl sl Jlopsd slojline o) jl e

1 Kim et al

2 Kim & Zhang

3 Kong et al

4 Brazel et al

5 Ittner & Larcker
6 Behn & Riley

" Dechow et al

8 Wei & Zhang

9 Habib et al



Pl Cuad bghs Sy 2 (Jlopsd g Jlo (slnyline oglis 36 "l
5 00955 3l g A8y b b pe Jlojd (gl jline 5 o Sllos 50 1) dler e Jlo (glojlins (1 39290 laglis
sl bl ol ol oamd b)) plew Cond boiw Sy p gl ol 15l g dwls VIS (639290
VB 39290 9 (59,3 4 barpe Sl Ll 4y pile (liad sble gl poyg > sy SloeS b (Jlo (6 X8)155
5 i) 4 oo 51 i3 el jlime olasl 1 oyt ledbl aillogly (clidl &y a8 ola jingis b dulie )5 Aiun
Cawl 03,8 odlatuw] LS )b by oaid puisio (Jlopus (sboodly | jimghs pl (Vo)) o)) Ken g 550 ¥+ Q]S
w2 il ) Jlo slaedly glisl Gl b (638 gun Slgi o hid 450, gy cpl il 9350 (lgd b gillas oS
A8 S8 0 el sbeS pb o 0 (Jlops sbodly Hliel 5 duslio daus 4 Lilgs o aSL

(slofone 35, 5 51 s Lo o S0 olgie &) 250 3055 855 By o8 Sl 0 o (58 (ol eipen
Sy 2y 255 51 3503 (g ) el o Jlo i 153 8 13 Yo sy (Y (53990 9 g8 ) Lot
ol LBl 4y s es ably sl (6)Simd & €8 1 ol (S Wil Jloyt slalins A5, £y 5 oS
il basye (HBly slacdlad 3 (o)lSed 5 (Jlo i g8 b Jlopss 5 Jlo slayline (o slaglds o 39 oo )l
Sty g Jlost 5 Jlo Slalone S5l 38 3 slopailSi oyt sslaio & 5 om0 (Y+YY S5 5 5l)
el 045 gy 35 (H8ly Scdld 3 ()l 5 (Jlo i (ol (18 ploww Caogd g

ORI &9 8 9 Sl

@ boiye 6yl Slhe drugi @ dilgiee (o)l i 1) (93,) 5 (il ar I sde o jgliwd jSbs iagl
S SRy 9 (2B bme 13U 2 Gty SR (6l NS S plow Card byl Sy 08 (s Jolge
e b gl cal Ll (Y07 oS0l5 g 0 4V VP (S0 5 0uS) W3lo3,87 35 505 plaas Chad gian Sy o 85
ly lojli (g alsej g do3 0 Al ) saix porde c(Jlayt 5 Jlo lojline (o ol (e iy Jule S
0 Pl Caogd Lot Sany (2Ll 5 oy (sbajline 2 3505 b Glghy (nl 00 ©)jlie 408 (oo o2l
S5l yine pa3Ls Sy lsis 4l o Jloyt 5 Jo slojlire o vy M slacglis Ll oS el 038
bylne sl oy gl 2 M S Slosl )3 3 b 3,5 51,3 ealiiuwl 590 plow Caosd bgiw S
9 (Voo hlSen 5 Jjlp) i Sy (Lol (VA3 (Ll 5 e NV SV g ) €858 3 Shee (Lo
O ol U (o b GimaRy cnl ol 0 sl (VAN (e 5 52) (g)luls Conal b slachs 1285 (i
5 bolid > Jlopd (slalime Culll 5l 025 b)) S il g plows Cuad bshs Sy Jloyt 9 Jlo slajline
)8 a5l o S8 oyl (sl jlime & bgiye (65 Slie dxangd 4y ploas Cuagd bghun Sy (oxiwsLis]
Sl 63Xl )i oS wlais slasles g LIS ale s 9 LS 15 Glise sl Wi Lingh ool sloabl s
5L Jude

s 8 drwgi 9 g (She
e Cud bofs Sewny 9 (Jloguf 9 (Jlo (sl jlro gty

N9y ) A plow Cuogd bod o Sy byl lp e byl plgie w93 2 Jlope 9 b sla )l
|y o 3,Kkec 5 (6 ygl39m hely> gy Alg5 oo e 5 Jlo el ool 2 45 st oln a5l o Jlo (sl ylins
d8des p il (S &S Jloyut Jolge ob5) sl ol)lpl plgie & (Jlopd (slajlne (03 (g9 a8 oo
Sy Olgio s Jlops 9 Jbo slime £95 93 o 5l (6500 b eoplplo 15,5 0 )58 oaliiiwl 3590 5,11 150 <8y
by Jlais] cdibly €8 15 Cignads 3,Skos 0uimd s o csloylns 581308 oy |y €8 1 S plos o bogins
B bghuw Sy (2bj)l > oS Jolge lgie @ 55 Jbops slajlme (Jlo e )0 b oo (il 8l 55 ploww Cuoid



VY We¥slee O (gl F )9 (553 50l 5 olules (lasingh
O Solds (ol Sl cewl oais adlyyy Jlo e 5 Jbo slayline 5,845 iaie gl 4y iangh cpl o (Jb cpl b
O 4gl bl M) oS cnl oads Yl sl a8\ )8 )y dy90 ploan Cuosd botus Siasy p jlze £95 90 oy
Sldaes i ) gas PBluw deag 5l glailis cowl (Son badye Jbo s slajlno 5 Sldes 350 dile o (sl )lixe
Sdo a4 hie L] il leis W 4 pleaw cuosd bgian Sy 303 (ggw il Aol > (o) ¢ Jlo s alos
a Jo sla )5S S1.(Ye 8 S yple g opa) 28l o 31 dsle yun 3L ) o arslil W31 ol SLSU il g SYeb
B e SleMbl g jlael 5 Jaub Laas jglate 4 b asl bl 0 1550 Casl (S oyl e il Blas JolS y5b
Syt 5 Jbo slajlme 1o Golas a5 il ol JYaiwl (iagh pl )3 (Vo V8 () an g pu8) 1l plow Cuod
WA‘)B u‘).’..\.o d‘).: |) Ja.’l)_w aS ol 4>9) J.:LQ LSLQLQ.:)DU 39>9 9 Ltbg.,‘s)_w » Juolg LA.ABLQ_M} (:..\.C OMJULM.\.’ gja.u).n
Wil (o)l BB 300 aS sy (gd 4 e SleMbl pl &S Sl wulys jd S e |y Callasl HLS G WS o
S9sc Ll el (¥ A (ohlSar 5 ) 955 plaws Cuosd bgis 4y i Wl oo diloyes I3k & o] (SRS 2959
sl st 3 o Ay SIS b plagw Cuagd bigas Sy SIS o 5 o (sloylons 2 25 IS 5

1ol 00 e 0 Sygo Ay gl as 8 o Yl cpl 4 asgi bl ol jen )lyes loleg
)1 550 plow cuasd bgiw Say p oyt g o (slayline ciglis (gl dmd 48

8138 51 g s S0

b O cple Cuod bgiaw Sy g Jloyt 9 Jlo slajline ©pli5 (65135 31 slapacslo ()0 polaio 4
Sgu by £ &8 (Sloj sl 0 JYal dinoj ol )3 el 0ad (b)) 35 (HBly slacdld ()les 5 o Ui
@ &8 b il (Y (39290 w2 9 U598 02) Jloped Slajlime 48 £33 51 i (o Jhme i @) (Slides
oy Slaline 1) 5 5l a8 Sllas 39m 05 £ &5 Sloj el oMo sl oas Jlo L& 1555 0L 5 Lo
5 o el s glis a5 39 0 il (ol amd o plagl ) oxbly (clacoled (oS s Ylazs] o8, il
Cuod g Sy 2 ol G ) g 1l ke S, 5 Lo ly slaclled (o) 5 Jlo i b Jlojes
(VN S5 g slg) 28l LS 36 placw

JLo 53398 plaaws o g )3 1y (3L (aljl o HBly dgu0 oo b a8 b wlosls (L (L8 slaying
oS b aimly > (VVY) sk g 950500 cJlto plgie 4 (VT cuaitis g 03l) (s )3152) A8 oo 225 0]
9 Ulygd ilos S ay o 1) 09w e b Lad o bgi o Sy (iol38l cossciocWL] (Aol (sl g jl oa bz )b
S b ol plow Cuod bgins Sy b Cuto jgbo 2 (Bly gm0 (3llge & Sy dmis (pl 4 (V2 IY) T e
o3 oo i) Lot Sia) &5 48 Gley 1y 2 LT A8 (o0 S8 (e 4 (HBly 9 (il lgen 1)l lasipe
2 8 Oladl plo Cuosd g Sy 39 Copde g Jlo Gl ()15 5120l )3 03008 sy yingly 929 L
Pl Cuosd bgiar Sy Gl G 9 390 Copde g Jlo &y Jlojs g (o (slajline lis ()18 31 dine;
ol s bl slacdles (o) S g Jlo s a8 sl o0y s Y+ VY) S5 5 sl Limagy e g ciomal 395v0
o dloy I3k 53 (tmggy ol 48 Ll 1 gl plass Cuod i Sy (Lol 53 oy (glalone i
3 aise cnl )3 (alad (S Sl g S Glpl 4 presd BB ) gl o plosl 4l g ik S lgie &
nlazd S )15 cigasl 3y90 05 (slaans B e pull il 3o 392y agr (25 dalsd 4y

2l 536 plos Cosd bogius Sy 2 Jlo s Gy b 5l Jloget 5 o slojlime glis (093 a3

1 Jin & Myers
2 Loureiro & Silva
3 Khurana et al



el o Lges Sy gy oyt 5 Jlo (sl fone 9l 138 1A

plocws Cuosd bgiins Sy 1 Bly ol 4y ayb jl oyt 5 Jlo (glyline glis (ogmw dpuds 43
.b)l.) ).ul.,

QiR (owlind w9,
b o pusiodi (e )S )y Julod | bade5)8 g0l okt dy ol 0)25 3,500, b (0S5 Sioh i SO 0l iagh
) 035 030zl VY a5k sipgel 38l 5 5 (ortodluadl (gl Sl

Sl anel>
axols 3l VEY BAYRY L 1 a5 blas 3lsl oot 5 0dsd atbdy clac s 5 alS Gum (g el dnsls
G lacadgime Grizmen 5 (5lulas (laoged 5 aby) )3 B bB ool s & Jlo slacS 1 ()Ll
Ut le] dnsls pizpen blosd Blo (gylol asels 1ol Jlojd (hlion b asolio 3 oSy ol gl lisee
0)9> Job )3 &5 (S )b g wloud by plows I3k 53 () 390 0)93 shl Sl & Cl (plveS )5 Jolih 0o
o Jlo yuw5 a5le ¢ Jgouive (S 1 1D (6t gud wsdlay iloais Bl (Wlod S (aBgio ) 095 Cullad wyy )50
35l plocs I3k csloodls 5 <8 4 YL (sla iy iS ol 1 osde ol 03155 &) anllas 093 Jobo 3 eullad s b

WSSl o piwd (3 )y dy90 (sl Sl plo gl
3 B delore 095 4y s L ab Ol i Jbye (g)lel assly lsie 4 08, VO s i ol 4
Slodds (65515,5 WA Jlu ooy eyl jlo 8 Jlo L slaodly 4 oS b yusio

Land 15 (9051 Sl (g )5y B0
sl V Jao ©yg0 & s b o903l sl b G S)

Crashrisk;; = By + B1|DIFF|;; + B,Size;s + BsLevi + [LMB;: + ()
BsROA;; + BsDturn;, + B;Ret; + fgSigma;. + foDualy + B1oTop;: + &t

3les SIZ€ ( Jlopué 5 Jlo (slaylno glis slos |[DIFF| cplys cosd bgiw Sy sbes Crashrisk ¢ Jue oyl )

Ret calgas &Molxo w slos DIUMN ¢ g y9l39m0 sk ROA (5L 35,1 sls MB ¢ Jbo 2l sles LEV S 1 ol0)

ISl 38 105 ales TOP ¢ Jole pto s  SBgd sles DU cplos  235L cblivgs sles SIgMA cplous 235L sl
i o (slans € ¢ culys B egybel s Jlo tdaeS yo

s 3 3l ¥ Jio o3l b Jlo s gy ot 5 o (sla o glis 1 it pg 9 9031 (51

5 0 oy ¥ Joo 5 odliid b Jlo i 90 53 placs oo bgias S 1 ot 5 o slaums gl 130

wafbruwbw M)){Jb)ﬁis‘jﬂp dL‘Z’)LnM Qaw&);\fﬁbdtﬁw&n}léwjﬁ&]@

FTClUdit = ﬁO + lgllDIFFllt + ﬁzSizeit + ,33Levit + ,B4MBit + ﬁSROAit + (Y)
PeDturn;, + B;Ret; + PgSigma;, + BoDual;s + B1oTopi + &i¢

Crashrisk;; = By + B1|DIFF | + foFraud;; + B3Size; + BsLlev;, + ()
BsMB;; + B¢ROA;; + B,Dturn;; + fgRet;; + LySigma;; + BioDual;; +
P11Top;: + €i;



¥ Jse jleolaiwl b (8l slacdled (o) 5 Jloyue o (Jbo (gl jlmo @oles 13U latl poas 4 )3 O?‘}T ly
b By slacled (o )lSams jguis )3 plows cuasd bgin S p Jlope 9 Jlo slajlne Sl (56 a9 2L 5)
byt Sy o Jlojue g Jbo slo bz Golds (6185 150 obd oS 51 300 (SO U 0ad iy O Joo 1 o0liiul
RAMit = :BO + BllDIFFllt + stizeit + ’83Levit + B‘I-MBl't + BSROAl't + (\:)
BeDturn;, + B;Ret;, + BgSigma;, + BoDualy + BroTopi + €

Crashrisk;, = o + f1|DIFF | + B2RAM; + B3Sizey + fylevy + ()
PsMB; + feROA;: + B;Dturn;, + fgRet; + foSigma; + BroDual;, +
B11Topie + &
ol #Bly clacdld oK RAM 3 Jb s sk Fraud e Jse oyl )
oS Cosl oud ool (5)Smilie (sloand )b )50 3 (2lod S a sy VW) 'S 5 Lol bgyd 5l caled 5
P 525 g 4
il 4zl (g oline 3l iy peite yr Jio yuito o sl oyl Jgl by
Sl bl (g)blize 13U oole pxie p Jhwe pxie aS Cawl (pl pgd by
8l 4zdly (gylas p5U dtly pusie (e piite & Cunl (pl o by
Aly yoako y JEio e y3U 358 o0 (S90S ) Adlee 3)ly (Puilee e (By & ol (ol pyle by
IS ol it 3 > oy (ol 4S5 el SIS S olin ol 3,50 it Sl ) 3 88 395 ol
D92 Ml (S5 ¢ 2ole yite Y8 S cpl ) oS Wlay (Bl jblee Glomen (g (Ve JBlas) b

L0315 (5,915,5 9 L paitio (5 w0151 2950
bt Sy 550l sl (VAP (e 5 0S) iy Sladl ool o ey joate) ploss Crogd bsiar S
905l p (rhade ©yguo 4 F Jae Ll jogad (pl ) ol oad odlatil plow 03k (ke (S jline jl plos o
ool 015 15l o] (clolany
Tit = & + B1itmet—2 + Baitme-1 + B3iTme + Bailmes1 + Bsimes2 + €it *)
0ol wilale 033L i .ol Tolo y3 5L o35 Mmt 9 (Jlo JLw (o tolo yo 1 ey plow 033b Tt ¢ Jdo ol 4
ol 0045 dpwloeo ¥V o b eS8
Wi = In(1 + &) (v)
) ol Sylie 9 Lol ,o 1 8 b plaw olosdly Eit 5 o Jlo tolo yo 1 €8 Lol lale 035 Wit ¢ Jse eyl 53
F e 2 )3l g Sy Salony
by (slailis ol o dulne 5] bogias 5 plaws 035L ghie  Kgz 8 55 pols ailale 033b 51 o3l b s
Pl 033k )3 (e (g S92 il (ol J1 (a5 9365 (o S5 oy cl £989 5l 8 Jlw G 5l pla oS
Jlo 3 i Jlein b clos S o5 1) plows 035l ate (Sgo 43S Jlo 3 &5 ol b oplpli fewl <853
2 &S b ol il sy (Sgr e cuped Jubo azyn (ulply b LnlsS 9y 4 gy plows Cuaid bsi oy L o]
sl o o3l A Jio 5l plews 035l (ghie (Mgz Gy duslone (gl 35 S0l (it plow Cuasd Lo (15 520
NCSKEW;, = —[n(n — D2X W2]/[(n — D(n - 2) (z w’l2)] "

1 Baron & Kenny



Pl Caogd bgio Sy p Jlojet g Jlo (sl )lme 9li5 136 A
piesS s ol alale o3l Wit d Jbo Jlw b1 S b plow 3L i (S NCSKEWit ( Jso o) 3
ploaws Cuaud alon 3l yuxite (il duwlre (gl 5L 2 90 (slaodld iid 0lid duslxe LmJ 033k aS” slaole slaxi N g T ol
lords (559035 ol sl gl g 9w 313k pasls
(Y VY o SUl5 5 l) ol oad oolisal o5 g3 & jline 93 51 yusite b sl (s o) (Jlo 5 (Jlo (sl jlns 5lis
(o Jlans) (B8 oo 1y 5 (Jo sline) (Slhbos gm0 83y (32 gl 3llae )13 (3l Hlne
(et o) VIS (535mpm 35 5 5 (o) bt Sy 33 s 5 e 5 (o3 o
6391355 sl 39390 SIS Coliw &S S 55 0ads cwplas Jlo v yoo 51 i) )3 5L5 590 (slodly
Sl
o o0 il 5 255 4 (VY] s e i i e 8 Sl s s i) o
Sloss (6505,5 00 wplus Jlo slacsygo | (Jdo ol (sla it dulxe clp L5 3590 (slaosls

MSCORE = —4.84 + 0.920DSRI;, + 0.528GMI;, + 0.404AQ1I;, + @)
0.892SGI;, + 0.115DPEI;, — 0.172SGAL;, + 4.679TATA;; — 0.327LVGI,,

Slodds (Byxe V 0)50 10 s Jdo yd edlaiwl Dy90 (sla yasli

Sl G dlxo (gly 5L 3590 s RALEG LY 2,15

dal, b sles
Lt Jlo ) B8 a (28l ol cuus s (h9,8 slajg) DSRI

tlat Jlo o oe,8 4 LallBL dgw Cud 0B dgw ails GMI

tlat Jlo o ohb IS @ el ol g s)ls ol goemme Caus b cuas AQI

1 Jlo 53 g e B Jlo )3 (98 T Jlo 3 (29,8 Capmd 09,8 5, SGI
1t Jlo o dapaiio ol oT) 5 Sl ges 4 S Mgl a5 Cous S Mgl 430 DPEI
ELat b )3 Ghgsb & ogb g )bl coges sladtyjo cons 9 5 Sl i ages slaanze  GA
1 Jlo 3 @b IS e Tl > Slbos 385 0l 2 loie Sllos 39 s Yl g TATA
Elat Jlo o ahb JS e oa JS s S pal LVGI

wle e Mg sladiin g (A_CFO) wle e Sldes 05 oL ys ((_,’_’>ULA ).uu.a) By el oS w

@U.o& AL ub/o .(Y~Y\" “5"‘) 9 6‘9) Cml 045 oala ] ua§‘9 sbedls o,)Siw Lg).;o)'L\.?‘ LS‘)‘.’ (A_PROD)

ey a cawl Ade ()t oaimd LS &S (oole pe (gadyi sladiia g (409,80 (o) SClwd sxiad Lis &S (oole yue
Aoloe Cand 4V 9V Jse slasilons

CFOl't _ ( 1 ) ( Sit ) ( ASit ) \'
—L=qy+a(—)+a +a + ¢ (V)
Ajt—1 0 LAV 2 Ajt-1 3 Ajt-1 i

PROD; 1 P As;
—”=a0+a1( )+a2MVl-t+a3Qit+a4( ol )+a5 (i)‘l'&t (")
Ajt—1 Ajt—1 Ajt—1 Ajt-1

o Q plow 5L 35 (anbs w ) I MV (YIS g 3l50 (6395 90 il s g 00 aidg,b (YIS 0ud plod (sl
slcdls 8 b plp oolepd oadg cladujn jl olepe Sllee 48 (b Joli5 Gllas )18 aitun CrogigsS

ole ol S, b Bly sl o o (6w snad s o] Hlade e by a5 g0k 4 focwl (S8l

1 Beneish



" Wt sl Y (olo F 0)93 (58 (6 ly 9 o)l slainghy
@ S35 e (nl polie dope ol (oole bty ol 1y ladinia g Sldes A8 (b2 Slyoal oaimsLits
Sl ygis 5l bl 45 5L 090 slaodly .l S b > (ABly slaculed (o)t g yiaS (slixe 4 (sl oo

Shosd 515,56Vl Jlo (slobyl3S o oS 1 ond s o

T ool 4 gl 6ol ogs o oas odlitl Sges S (sl Jue > IS sl yuito Sl (gl gazmo il ciyiman
bl )5k (9550 (ol JS 4 (o IS camas bl Jle ppal ol U b )8 bl 855 o)l el
A plaw EMolas oz 2l IS 4 (I gm i b ol (6ygl5m cplams (5585 5551 4 plas I3l b)) s
1 Jlo o s loge T Sl (b 33 plems cand b il plocss AL 03]k plomus SHoles w2 gm0y L
Wl s 090 o (6l plos 4L 035 3,1kl Glzl b s plas 035 blogs d-1 Lo 5 plowr Ceosd 2 posa
8 ES5 58 ey b b ey (858 Jolo e ST Gpg0 ol (sl iite oLl Jolo e 15 (SS9
Meleas (S 32 Cawod 3 ploew duopd bl Cusle 3 50 93,5 (0 o ()] jguo cpl w8 3 9 ) )] il
o b Vo Jlo (slayb)l5S o s b ot ool o (sl 31 i Ui ol 5l 390 (slmosls 8 5
Sloss (y913,5

Lasly

ué-ﬁ"’};)“"i

oS Gl grasgi 4 pY gub oo saalin ¥ 0,55 0 o gls a5 ol oo bl &1 laosls Juloo jisu ,0 a5 ol
2 oaldlygd g iy lialiive uls )0 (6 S aw | (6385l jolaie 4y 5 Cowl €8yl JLw WYY L il claalie slaws

Slre Syl i Al aibo OoSbe o @b
VIVSY Al VA — /0. —FVY plows Caod bgins Soun
VIva¥ o[+ F/A0¥ SARAN +[AM D998 9 Sldes Sgw Ay cglis
V/vE] -[+¥¥ F/avy -[b¥a VoA YIS (635390 9 (Shlas dgu Ly coglis
VYYY A TAATZ /AN -v/ovy —Y/¥NY S s
-I¥¥D Y <AV AR -IyyY sy ol ¢S
VA-A WHAYE YVARR oY Vo/B0A &Sy o1l
AR VAR -V -/ovE -lovs Jbo pyal
/¥4 V/vO¥ VEISYD F/vaY a/¥ay b sl
AN —/-0- AL </N¥Y NAYZ) &9ldgw
Y/EVY YANY Y /ASY VYARAY W/EY plows &Molao wor>
VAYA —IVFE YY ofA- -I¥¥Y plow 4YLw 033
Vv -1\¥D v/avy -IvsY VYYE plow 033b Sblwgs
ALY ALY -IAA -In-Y Iy ORIt
ol 2oy Syl
Ysis- b-¥ Jolepde 5 (SU5

(W Joyz_.w) u'°‘“° dL&mJ)L 6959 JLo.abl AR 0 ul—ANJ &S Cwl =+ XYY l) )gl)g (:LQ:_MA ob)'lg LS.Q.UO L;QP ua.i)LuO
el YU S y1ib ) ploas o botuw Suny oS 0l opl 51 S Sl o cunudg pl 00 @jle @ .l iy

Sgm 38y (gl (3llan ;a8 (350l g Sl MLl 9,8 08 g (Slles 390 0By Gl Bllae )18 (Sl

1 Winsorized



Pl Caogd bgio Sy p Jlojet g Jlo (sl )lme 9li5 136
O YK (639350 3y g (Sllos g aiby po Golds dad o LS &S Gl Vet A L plp YIS (o395 00 Al 5 (Sldes
005 (yeend = VYA bl 5l a8 cnl =YXV L ply Jlo i SSlo ol (og,8 4by b coglas 51 yiitin bauvgie yobo
ity e o (] b i3 g0 2l Jlo 5 oS5 gt 5 4 o5 Lo (] & ] 5SS it Loy
Bl el o) (1 She ol Glialin jI (S0 0 Jlo Ll saimd s &5 el /FAV L ply yusie o)
ol /YYD Hlre CBlysl b+ /YVY L ply 50

Yy

o (490 3]

2 ol o o Conl osls bl (Stad (9031 ol 4y sy lascon dlias 325w slp (i3 0l

slojlone gles (ol 93y L plows Cuad bgias Sy 43 oo (Lt (Stiased (9031 gl 29500 odaliia Y oI55
35 Moyt g Jlo sl lins Coglis &5 oo b )3 md_se s 45 3yl5 (g ybolino 5 e | Siamsat ¢ Jloyet g Jlo
Opmen Al Gl Jgl 40 )3 5l adgl Coles G Wl oo dome pl sl i 5 ploaw e gl Sy
3 g i3 a1 (gyblas g e (Stran 35 (Bly Sl () Kuwd 5 Jlo B L plows Cad bl S
YL plow Cund bgiw Sy i (o (55003 |y (A8l slacdlad b im0 plonil (Jlo i oS lacs 5 5
)bline 5 Cuto (Swsan (a8l laculd (S g Jlo B L (Jlopt 5 o slajline Sl ppiomen o
i Bl 31 LS Canl Son baye Jlayed cslnybono g (Jlo sl slnn cym b5 D] 2 ¥zl ol L S 5,
) sl 151 1T, (S 5 o 5 a5l W 5

ot (35031 Y 2,55

V¢ VY 'Yy B Ve a A \4 S ] £ Y Y Y yn oL
—o[s¥Y  o[eeA NAYS SRRV RS o AR SRR Y 2 SEEESY AN £ WY A <IYY¥ VAR L WYL & i SERY RL Ve Y ) b?iaa}&_iuaﬁ)
LS Y 7N Y I Py A P A £ R O S O A FSCI:
Ay gles
—+[+0Y  +[+VA RIS <I\EY AN A SR A ) of+%Y AN Y AR Y NERY R4S RY VN ' )
(Slles 29w
B FAY fo¥E efeee efeee ofes JEYY  ofeee ofere ofe ¥ o)) efes — -
U9 9
eI R AN RS Y P2 <\YA AN A YAV o[+0) RS (Y R\ Y AL / NRY P i \ Sldes 25w
VY GNAE efeeh efeee ofeee ofes oY feQF efeee ofese ofeq] - 530 s
YK
Y R Y R N L Y 1) 1Y L Y | N YA S LA A v SR TA A 4 S IS~ W
JAY. S JAY e Jeve efeee ofes / es / N P—
L;)K.ua
YR N S NRYAS 7Y MUY IS SRV 3 L0 L Y IV PN A y
slaclls
N G URY £S5 7 T P ees ofeyY fes s / YA — .
)
oA MM ERY RS o SRV P DU A RS SRR A S\ ARIA =[O —</AYD
oS 55 o)l
ofeve NN NAN ofese ofene ofen ./ E5 / —
AN XD —efeVY RV A AN RIS L AR \ L |
Jeer NAS efeeY JAME e afes e S e
N Y AN 7Y A s SV L\ ARV Y \ e
JAPY O JEEE e oo feee o) — s
e A RS NANEY VYV ofesY \ [
bl
XSO YA feee feee AN o <90




\YYy VF-¥ )L&J. AR u;l.u ¥ 0y9d ‘u‘j)"" d)’?‘z’l)9d)l~\€l~‘*> ‘_glmuu.msﬁ
V¢ VY Y 1 AR q A \'s A ° £ Y Y Y pre vt
WY [ ATE /e \ P )
EMolas
ofes JEYE e 72—
pla
—fNY  efee¥ I\Y§ \ )
N TN VY S - e 2
—e[+XN =Ny \ 033b llwg
YYD XY —— o
LY R— Jole e
) CeSlo 55 o5

olpid 93l D93 g Wi | S ¢ Sgew)S ) (sla Jdo ;0 oolaiunl 3y50 Jaiws (slb pxite (po b aduidine «Culpd )
&y Nas Jasten M il Sew )Ty Jde &S 05 ol luebl g o 1t is o o8 s (S
g IS 31 Sl Julos o b it (o (Stised J)le iz ST LB ol ol ¢ By 08

Lans 8 (9051 5 g5y ol

slaJde dan (cly yooln g gly g0il Jolis 3,9, op e Cbsl asiis claygejl liol lnosls cunlo 4 an g5 b
b giomas Sy csla e 14 sl ol 3l cppmmnSy 31 ool o35l (sl 3,505, croyite by 5 plosl g5
93 4S) @ a9 b pous 50 g o odalie N  Sguw)S, Jde gl aoes ¥ 0,155 ) .l oab 5yl culs @l Bl s,
ol 005 35132 39> gm0 S ) Jo 0 0ds (e oyt 5 o (glolno gl e e (gl (3L

(pl.q.w%é'bsiw M) dnly ﬁaﬁo)\ Jow b)si).g £ 0,155

(Y) pas e (V) pasls _
bme i Loyl s ol e tojle] e ol
foen Y AT SN / Y A I el oy
RS YASe ey [++¥ VIAVA 18y Jlg g Jbo slayline cglis
foen VSRS L/SY / VAN /EYF EXGFISY
/ /A7 SIRVALC een \TArZZBRVA LAY o ol
foen N A A S / N AR i )l
[++5 -YIVAY =< /a0A [++5 -YIVYY A 939w
/ SVF¥R - f¥os [onn SV PR - fvos plos Maleo a2
8% VA7V SR yR% SVAS o[y plas 033l
[+ VWA feAs oferd YIVAY - leA plaw 033k ©llugs
[-$Y VY hed o[-¥Y Yy et Jols e 25 S5l
ooy viavs s ey viave VA oSl 55 yo5
¥/-5) ¥/.5Y o
(+°) (+/-°) b o)l
<[5y <[50) O g

epl 1 ol Jholins (g ylel Lol & o pmS L 93y b Jlop 5 o (sl line Coglds ko oo s 4 ol
0SS 93 2 pd (B)b jl ed e abBpdy Jol 4l b aom )3 )b plew Cead g Siany (g bline U puiie



o Cead bgdor San) 1 (Jloje 9 Jlo (sl )lime oglis 53U

(o i etanty o) ¥ Joto 3912 .0 2,55

\ve

b oo il S )5 plows cuosd bod
D9 se 0dnlin £ 90 )55 )3 ()T A pgd 4udyd (sl ln Vo ¥ e )S) Jdo 3y5l 0 b

() psls (1) gasli .
oo s toyll  Cups  gyblre b to,ll oo e b
ofoes —4/a.4 —0/ADF fons SVo[oFY BT el
ofoee NYYY  <NAD ofons NOOY VAN Jloy g o slaylas coglis
efoes it NAY 4" ofons FAY. VY &S b ojll
< IVAY SIVVY O [eYA </AVA AR SRR L Sl gyl
AYN; SVERY /ey I\YA SVEAe =[N ik o)l
ofee A 2 WA oo —VOIAYD  —d/VoY So9ldgw
V-0 —/¥YA  —+]+eD NIy R N plow SMolao pox
AN YIOFY  +/5Y -[\¥ AR TR plaw 035L
ofeev VYA e/ ofes YIVYA o[-AY plew 03jL Sllug
o[-5V —VAYA = NS <[ +¥A VAVARYAN 72 Jole ppto i3 (Sl
< IAY —/\WF  —+/-0v <IA+4 —IYF\  —/a8 ORIV IRt
VIAVS V/AY- o
(+f+-+) (/+--) b o)l
-JoY <JoV¥ O

o b 3oyl o ol g yoline 56 e asl 5 95 o b oyt 5 o sl line ©slis peite Lae) o
oo a5l o s Jlazs] ¢ oy g o ol line cogles Lial3al b amd oo L5 & sl st 3 o]

(ol Crond b gl Suny y iy gaxin) ¥ Jito 39 30 .7 2,15

(Y) pad Ll (V) sl o s
e i Loyl g yblme e Loyl cagd e ol
ofens S\O/SBY V¥ ofoen —\O/SNE V- /¥YE ol (g
J¥0¥ VRV e[y J¥5¥ VY Y b s e sl les coslis
ofee VAV oy Y/eA8 ]esE S s
ofen ZAR SN2 L ofoen VYO -ISYA Sy ojll
ofen F/EAN Vs ofons f/5a0 VYsY S gyl
ofen S¥VA /ey ofons SYIAD [T ik )l
[N ARSIy N 72 o[-\ -Y/fas - /AVY 919w
ofen SNV ¥R oo SVEVY ¥R plas SHalao s
SRR -Y/FaF  —+[-VD ofee¥ =YIEEY o]V ploww 033
AYS: VERY LY AT VEY. L[V plas 033L by
o[58 VAYE V¥ o[+54 VAYA /Y ol e i (Sil5g
oY ARV VAN oY AACT YA /2 ORI IW;
¥/¥20 ¥/fav o
(+/+++) (+/+-+) rieb ool
<5VD BV S G i




VYo

We¥ e O (oly F 0)93 (558 5yl 5 o)lules o inghy
o Gl it s (B)b 5l )l e Cuod Lo S 2 (5)lne pSU Jlo U oS a3 o0 (LS gl

BB a5 b Gl e Caosd bgiiw Sy lpte gy (Jlo i Jlais] Ik aa oo (LS & Cute
Cuosd Lo Sy o ploxiow (adld 93 2 b (Jlops 5 (Jlo (sbajlime glas puiio (g)blas pas bl )3 ls a2y
S olye 4 Jlo B (VW) (59 09l boyd Bl ccnlply il Jae > Jlo 5 pite (3,5 3)lg 51 e plos
i ol 4 S e daly ) plow Ciod bgiw Sy 2 (Jlojet 9 Jlo sl gli5 36 JolS (26le e
Jlea Gl s @ e Jlojue g Jlo sl jlime glis o5 A3 jasisiio g €8)5 )5 4l 3)90 55 gl pod 4
39500 pligs o b Sy QI & xin S35 3 plyste b Jlo i
g oanlio A g Y o) )3 i 4 pgws 40y geil (Slp 0 9 ¥ gesS) Jae 0yl b

(V) pad s (1) pasls i oG
Uz g tojlel  cups g yPlme s  Lojlel  caps e ol
/A AYVE Y <IASY VYA ol Gy
een AIVEY o[ ees YINY A gt g Jlo slaylne ciglis
¥ YAV ofe\Y v YASY e[y &S i 031l
-I5¥Y JEVY e[ -I8VY JEYY el S g2l
s YIVYA —efeeY b —YVAY  —fee¥ Sk o83l
feen —SISYA = [YAS ofoen —SIFAD =+ /¥AD S 9ldgw
NG — 005 —efe- NN —[0AF —efe N Pl SMoleo w3
L[5¥. —JESS —ufen [S¥Y —[F05  —efee) pleww 023l
ofees Y/¥Ys +[+\¥ ofees YIFAY +[+N0 ploew 033L Sllwe
RN YASY  o/ovF ofoyy YIAYA  -[¥¥ Jole e i [ SSBgd
VA VB Ve NALLY Y L T A oSl 35 pe5
/vy QVvY Cq
(++=+) (+/+++) r el
NN NiNed O G pl

Syl (#Bly slacdld o )Kiws p (g)blize 13U yasli 90 o b Jbope 5 Jbo (sla)lno ©glay yusiio bes) )
9 Sl sleylme oley (iuli8l haad o s oS el Cuto Jops 5 Jbo slojlne Cgldd pxio cuy s S)b
Wb e Liulidl Bly slacdlad o) st ¢ Jlo e

(oo Crond Dol Suns 1ty guiio) 0 Juo 359150 A 0,50

(Y) padli (1) pasls o
bme s Loyl s ol e tojle] e
ofene AT I RN ofenn SVFIVee V- [os¥ b oy
-/soy JEEA e <JAY- SI¥VF derd Jopd g o sbyylne cglis
ofene YI¥AS -/000 ofenn Y/¥ay NS ly sl o)
o WAAY /50 oo WAYE ./s0- &S b ojlul
o \ilzz2 VYEY oo F/5YY VYEY S gyl
o A A o oo SY/EFE /oYY b o))
o/+¥A -VAvY —/5a o5 -V/Ray - /ves 939w
o A RZAS SRRV 4 o oo LA N AN i g i} plows ©Molao g




el o Lges Sy gy oyt 5 Jlo (sl fone 9l 138 1

(1) 2L (1) ot

Gfolize o tojlel  capd  gyhlze g ojel eyl pe ol
BN SVAYY —efo¥y oS SVAYY =¥y plas 031
ofeo¥ YIMS AT ofee¥ VDA +/-AY plaws 035l Sllugs
R N R VOO -/AYY Jols e i LS9
Y VRO V/-) Y Y CoSle 55 po5

¥/\VE /Y- o
(++++) (++++) b o)l
-I50% /504 O gy

55 0l oy 2l plas Cuad bgis S 2 (s )bline 36 ably slaculled (6)S0d & dmd o Lt ol
g5 35 Lol o ol yas plaas Cansd s Sy (a3l b (ooBly (slocalled (g )lSmd A oo (s 45 sl st
gyt 4255 b W Sl blan e o s 3yl ol localld (65> 45l ] o e 5 Jlo cslasles
Sexd 5 Jlo slrjlme gl 36 oS (25lie e S lgis 4 (Bly scld (5 Swd (VANF) (S5 9l
b pasuiie 9 €855 )13 b 3y90 i gk pow 4ndyd 5 (nl 4 S (oo dassly | plocs Cuad g S
prie RS 1 3 Glpae by (Bly slacled (S ot Gl s @ o Jloys 5 Jlo slojline coglis oS
D90 plow Caosd Lo S ol il 4

(5 325 4ot 9 S
ly ploaw Crosd bgtaw Suanyy ¢ Jo e 5 Jbo (slajline (o yiddiy @glay a8 s o (i ()50 guls s b 3,5 ool
1l o ot (sl ol S 1 Jlo (6,58 53 il by iy o by 1 (e g aama o sl
s ekl plaes Caasd bghas Sy jlasiiyo W55 oo 45 A5l Sgu0 (6,505 5 o i il (ol )Mo ) (glailits
OhlSen g 920 (Y +) hSan o Jilp slaaudly bass pl i8S les |y callasli jLAT a2 o ojlal ol ae 4y
s ezl Gl 3o 3 oy 5 o (slaslnn ot sl o8 203 gm (L5 S 51 S 905 it
4 e 55 orBly bl (6K 5 o i 5 il b ye Lably slaculled (o) Ko g Jo s b Jloys
1555 8 15 Ylain] )l (o0l5 gl o g o (slalono 45 iloj g o plaus Cansd bogios Sy gl
by Sy 5 155 o olyd &8 1 13 L8] 53, ey sy sl & ol _osbly (slaciallad (g S by i
5 Sl slajlize o bl GLASL oS sad o |, u.mlf] o olpde @ adllas pl slaadl WS o dlus p S
ol A8l S8 s ol 5 3,8kae > oty e | IS dlays i sl (sl ol (o 003 )5S ot
Cadla b dgapn 4y g 48 Haiin s 393 SOl g Jbo slas pSame—iai 13 b a8 S ol pde 4 Klg e 5]
sl el Ll @l yie (6,505,155 @lyyhe (slaosiS pudais &8 Couwl Al (piomad W3b s Jbo (6,555



\TV \\n'\: )“V AR u;l.u ¥ 0)9.) cug.f).m d)“ml)ﬁd)lb“‘» d‘.mbwbgﬁ

h 8l slacdld (g)lSaws 5 Jlaisl Jlo sbocdis (s 550 jobo 4 b S’ g piin |y (oaoygr oS 3 Jlojs
WSS Hlge

&l

e gl Jro Ulg wld 1 Jle slacjgo B IS (VFAT) e s pher g flmolie (Ol Blg e (giro
2w (ABly Cupie g 2Bl slacdled I Blysul plaie WU wyp (WWAA) s canuiis 58 gmy 03l) pus yly00 5
AA-AY (YOIN)Y o o nol g (ol Cot o plos Cangd Logitas jlas

Amirmoezzi, H., Poraghajan, A. & Jafari, A. (2024). Detecting Financial Statement Fraud:
Comparing the Ability of Models Based on Accounting Variables. Journal of
Management Accounting and Auditing Knowledge, 13(52), 173-188. (in persian)

Baradaran Hasanzadeh, R. & Heshmat, N. (2019). Studying the Distinct Impact of Abnormal
Real Operations and Real Earnings Management on the Subsequent Crash Risk in Stock
Prices. Journal of Asset Management and Financing, 7(2), 81-98. (in persian)

Behn, B. K., & Riley, R. A. (1999). Using nonfinancial information to predict financial
performance: The case of the U.S. airline industry. Journal of Accounting, Auditing &
Finance, 14(1), 29-56.

Brazel, J., Jones, K., & Zimbelman, M. (2009). Using nonfinancial measures to assess fraud
risk. Journal of Accounting Research, 47(5), 1135-1166.

Dechow, P. M., Ge, W., Larson, C. R., & Sloan, R. G. (2011). Predicting material accounting
misstatements. Contemporary Accounting Research, 28(1), 17-82.

Habib, A., Hasan, M. M., & Jiang, H. (2018). Stock price crash risk: Review of the empirical
literature. Accounting & Finance, 58, 211-251.

Ittner, C. D., & Larcker, D. F. (1998). Are nonfinancial measures leading indicators of
financial performance? An analysis of customer satisfaction. Journal of Accounting
Research, 36, 1-35.

Jin, L., & Myers, S. C. (2006). R? around the world: new theory and new tests. Journal of
Financial Economics, 79(2), 257-292.

Khurana, I. K., Pereira, R., & Zhang, E. (2017). Are real earnings smoothing harmful?
Evidence from firm-specific stock price crash risk. Contemporary Accounting Research,
35(1), 558-587.

Kim, J. B., & Zhang, L. (2016). Accounting conservatism and stock price crash risk: Firm-
level evidence. Contemporary Accounting Research, 33(1), 412-441.

Kim, J. B., Wang, Z., & Zhang, L. D. (2016). CEO overconfidence and stock price crash
risk. Contemporary Accounting Research, 33(4), 1720-1749.

Kong, D., Shi, L., & Zhang, F. (2021). Explain or conceal? Causal language intensity in
annual reports and stock price crash risk. Economic Modelling, 94, 715-725.

Loureiro, G., & Silva, S. (2022). Earnings management and stock price crashes post U.S.
cross-delistings. International Review of Financial Analysis, 82, 102215.

Wei, L., & Zhang, Y. (2023). Nonfinancial indicators in identifying stock price crash risk.
Finance Research Letters, 52, 103513.



	1- Article-FileWord-140308301191092
	2- Article-FileWord-140309201193156
	3- Article-FileWord-140310231196273
	4- Article-FileWord-140401311204445
	5- Article-FileWord-140312041200246
	6- Article-FileWord-140311021197174
	7-Article-FileWord-140403171209075

