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Abstract

Under a challenging business environment, assessing the managerial decisions about
earnings forecasting and earnings reporting is important and the evidence indicates the
occurrence of managers’ subjectivism in these areas. In this regard, analyzing the managers'
behavior about earnings forecasting and earnings reporting can be explained through the
signaling approach and opportunistic approach. This study assessed the relationship between
optimism & pessimism biases in management earnings forecast and financial reporting
distortion by focusing on managing the reported earnings to determine which of these
approaches prevails in the surveyed firms. Management earnings forecast biases are measured
using the pattern proposed by Cheng & Firth, (2000); also, the model presented by Dechow et al
(1995) is used to assess the management incentives to manage earnings using discretionary
accounting procedures & estimates.

Research samples include 198 firms listed in Tehran Securities & Exchange over the period
2012-2018. Using multivariate regression models based on panel data, evidence indicated that
there is a meaningful and positive relationship between management earnings forecast bias and
financial reporting distortion using the earnings management based on discretionary accruals.
This result indicates an interest conflict and occurrence of unethical opportunistic behavior due
to the high subjectivism of managers. Also, the type of optimistic and pessimistic bias in
management earnings forecast is meaningfully related to accruals-based earnings management;
so, the motivation of managers to manage earnings in an optimistic situation is more than
pessimistic. In addition, results of the test for equality of means between series showed that
there is a meaningful difference between the means of earnings management based on
discretionary accruals in optimistic and pessimistic earnings forecast situations.

Keywords: Earnings Forecast Biases, Financial Reporting, Management Ethics, Optimistic
Bias, Pessimistic Bias.

1. Received: 2021/06/15 ; Accepted: 2021/09/11
© the authors
Pablisher: Qom Islamic Azad University




290 Blyzell 9 dgaw Gy 9 GwigS S S
SMS1ns 53y 9 S 583 3l sl tdle 6 KinS
"Olpde dldbeusyd

Yé,:.ol = e ol (‘gi.nom

O TEAPESAy i 0 IO JOS- SO VI S 1 PN OO (D S JYOX SOPCNRVIL & PP R DA S TRV
m_hassani@iau-tnb.ac.ir
am.amifi@msa.ir .oyl (il e oMl Bl31 o151 (o (15 Sl o ppto 015515 gyl 09,8 ] punli) 8™

oS

2 Sl g g nhn ol ad g Gegbes GbUhE on dal) Qg 8l ey Sua
3 S Pl ol gl e 290 shol s Bl o 005 (IS slodge Copte 2 e L o 65558
S Bl g 29w e Slaghiy on dbl) g9 4 g L albews b 18) 5 Slply sladySo,
b Ol g0 it b Bl ool el @SB Gl 3 g gBeSHE (S ls g e
Sl B gy xS b o )R85 5 Bl el e 05 g (Yere) &b g Six g5
S 5 VA ol e Solatuns Bl By B Bad Sb3) (VAR0) hKan 5 5203 Jae B 29w Co e Cus
D)5 Jlt )l ael lyte 4 (WUPITR) sV (Gloj 0p90 )3 ol ke Blisl pooge 9 00 sy
P Ohg om S ol (S5 glaed sl p Giagh opsiteds gee)S) ladie iln 5l Jolb salyd
line daly csags Pl G2l Sl 29w Copde gy (65,80 dlawly 4 Jlo () SB)I5S > Bl g 39 npie
el e Yl S ) 8 BMe e o 5, g8 5 glio S I Sl yol ) 35 gy ke
5l s oM 2L Sl 39 Copte b 53 sine dbaly g st 3 Sl g Slagbes (g E9 e
g 3l b (notss Uhg gy kb 3 g IS 3 Sl sbul car plpte 05l S C cnl 4
Gk 1 g Capte (xSike G (sogime IS ol L5 loSibe aglie 50l S oMl & sl (s
)13 3929 Glpde Lawgi dgw i 3 G 5 i GBSy ) s B

Al )98 @lindss (g8 «upde GHI o (6)SB)135 g i sbabygs HBojlgads

VEC Y e VE YO 3 b )



|M RIS 53 O il 53 3 ks 3 S S5 SBS )5

dodde .\

x> o DALY Lok y 0ialS 3 ol s Slalse 0l Koassy (& S b
Ol Jelse 5 Sl adls JLis 4 | ol Sledbl Sledlbl (glge 2alS
ke 15 el it sl 3 86 (oMl Sledbl CodS L35l s Sl
B oMl Sledbl s I s fole duled it 35 4 |y Tl il el
5 CS g Gl pul bug oS ol Jb gollee (g pdulaxsl gl e eslinad )
REINHMEPRIDE. JCHN R P05 NG RS PSR JEYE PR3 PG
ke glanysly cradasl lames 530S Sl plisebl e bolyon James 55 oSy
Sy St 3 S S D) gyoss nl 5 ol o3l eS8 s b Calises slaass
Coher 5 KS) LS e ler b (K8 s olake o) Sopad 5l (lam s 5 azils 3]
SealS Eel ol e CIs 5 Dosliad Lol ol e ()l ke ogliad Jlesl b 5y ol (Y004
S 53 Ol (Sl nd Slaslns 3925 358 g0 0T (2S5 Sl 5 35 s
ColSen 5 Sepn) 3,8 U3 G yse 1S ol DL 5 Shal 355 e o 35w
53 gliad 3l d ax B ol pds aS ) 5 (6 Seilil omd sl slae 4 by e Sledbl (Y40
5 ol Sabe w1 gese gl Sl Ade po Ao Gl S e eslinud <=L3)l S Seslul
SRSl (Y0¥ FllSon 55,800 w8 s b)) s it e OLS i
o ol ) 5 235 e mte Jlo G REINS 53 (s 5 kes slalls 4 IS ad
313 g5 LapT S psl 5S35 el a8 548 o Sledbl 5 OIS Sl FeS S
Slasans 3 Olpke oS3 51 (S dales (Y VY i €Y 00} SliKen 5 5008)
Okl 03 CSp% oS (@opm ls filed Olibe Sl g Sy 5 05 SIS L e e

L: g:,.ij_:’Jw ng.w J‘ d’-’-‘ j‘ u,:«:.; 45 J.«:L» &L&wﬂ OJ‘J::‘ 4.» J;‘Jo— cJC\s‘f U:)\; 0)}.5

1. Rooijen
2.Gong & et al.
3. Hewitt & et al.
4. Elgers & et al.
5. Fields & et al.
6. Peterson

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- Fo|

Solen 5 s Y NY gblKan 5 pa oY eV e ) ot e Il 1S s
CoksS 0dias kB Slall 51 S 0l 4 dpm Su s ik 1 (YN8 SS Yy
CodS 55 campe 5 a3 5L S | (ol SeNbI AS Shs Lls e dsm
2y e 6 K8
Sy Ol gl LB 5 sgw S 53 o8 &, S Wlesls plis Oladlas &
23 33 S ke B > b RIS 55 Slail b il e ek ity 25 5 5835
SoblSes 5 Sl Tl CohlKen 5 K Yt Ty mle ) asl b))
G ks dbaaly 0 o (6 K818 53 OBl il yosas 533,555 55 465 Sl b (YA
S 55 5 Slesels 2,0, 4 &S Liledd ke s St 03 08 By 5 S
o35 5 SleMbl Gllbis b (6,Kws B Cupde Gl S Wl Sed allbous b
B 3 3 T ke ldbiis b ) 58055 b vgye sl sl b 6 K18
Sy S2alS L Jb 6,858 50 olpds allb s b 5 aased SWLS 3l atuls 5 ),
JUES) g Sy pde DBda a8 JSloy Lol Bl Ladpe 3pm o oheg 4 Dbl oy S
b s sl sl Il Sledbl plSuSestinal 4 oluts (gsm 3l als s Sl
Cilzses (slaes S wilie o 1S 5y 3 (558 LB 53 5 g o ke ( SEMBT Slusely 5505,
5 3,8 B atdls LUy spw st o 4 Oledbl g A SBs 151 eBss
Calites dalyd s Il e 53 (YT Y V8 C bl Y Y Sl e

o e g KIS 53 OSlpuil o adlne Jaulsy das s, cpl b 45 Sl al I (S

. Gunny

.Ho &etal.

. Doyle & et al.

Kim

. Gramlich & Sorensen
. Gong & et al.

. Park & et al.

. Kraft & et al.

. Li & Zaiats

10. Wang



|7\ RIS 53 O il 53 3 ks 3 S S5 SBS )5

2 35n i) ot Sl 0dallin LB s sty 5 U8 g8 5 35 ke dlaul
g5 oIS et Ll oo 0L Usler Ll g 53 edd b pdy GLaCS S (S Ll 0
o 03 G5 Fehle SSE (e B 0Ll e o SBL 53 dshe opl (S5 S,
Sy g ke G2 b 3 e 218 s DBl b 0T byl 5 by Jlesysm » 35505 b spmr
Al (b 039 cpl 53 225 S ABlgd Sl 5 e pioge Ja 4 Ll e
g St 03 PP el o el g B (e il Coeal w4 L
G5l 5 e s, (S Ol (AL 5 g o e ey 4 Jlo 05158 53 Bl 5 ol pke
Shoply Gl S5, Ole ) &S Sl jasiie LlS e Bda I CRRCNN R NV e
dauls 4 Jb o oS 53 Ol oy aaly S Pl (ol e wldb s b 5l 5 Lol
Ol ale Byl s 03 okl 4y (GCES 350 s g 53 05 §585 5 25 Ly ke

Sl 03ls 13 36 o

b5 Gl
Sl ads Jl SIS CdS o3kl S S s sl Oladlas
o e Lo ged gy 2 002 Sl e 31 LSS o (6 K818 kS o lalas
3 el Jlo (5 K CdS )l )5 e Shass> Cople 4 4 pde (Slallas S
ot 03 g 5 25 SIS 53 Dlaeil o Jle ¢ KNS CdS  S3e nps Jolse dher
S (Y08 s 5 K8 ol e ol Soad 3 L 53 A4S 635 ()l gk 3 g
rj)} oS 3l b Glayse 53 0l I8 Glassw oS Jall s Wlesls olis dalsd
53 15 YY) ‘Yp-:g 3513 3555 Sgn S g 23 S 5 T8 DSl cdnd sy
235 3351 @A gl IS, Glpde (s Glas g 4 (glitens S L HLES L agle
G 5 e 6K 3 Sl sl U 5 05 Ky G201 5 S5 5 gl

Y\ ¥ chwaJCJLS) Al Cwd 0kl iy g 3 g AL 4 550 Sy s 4395 (6, SIS

1. Gong & et al.
2. Kim
3. Kraft & et al.

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- 9Y|

(YN gl 5 o palS
bl s Jb o Ka)lS bl tdman Jbo (K850 . T P
Sl .S e 03 3 b Sledbl siasdlist glaylnl b sl (s Jlo oy 50
s basl 5 b b jogas 50 Dleos plul spu 5l o e G i ey L)
3 olpe akd i sge (Y000 () dmea Jbo gy 3l e Sledb |
03l 3d o e (e oS uSinie a5 Sl Jbe Slay 00 ) )l 0l s Ll e
el Olpdke 3pm ot Cod UL L LSS Glade Jolss lnl 5 ST BISHIE
55 6313w 4 Sl Bl DL (Gl O G b 51 S ol 1L Sl sdias (S
30 35S 588l 25 S AS e g e b SNl Codlid osas 53 LS55 Ll
L3 ol 4 S Bl s Al spms spe Gt 03 LR AL eld o
oA S 3 A 8l 5 S1s S e A5t 5 L 0T 2l el
B L Ol 3l Sl s O 4 o SBL 5 2803 3505 3w St 03 S L
odl 3 g i S| Do 4 558 o oS ol a58 93 ES,5 Hlzel 5 AS e A
S5m0 ) Sl ol dpe iy SV 5 s DS s, 0 Al )l Bl 25w 3l SV
e g e 3 o30S 358 e st 5L 05 8 5o il ()l A1,
Ol 35 s ey kS (Y00 A T OlSen 5 Cenn) Sl it Sl s ) b
3 OISl slazel (6,5 IS0 55 Sl ole g o b G (Shs 3l (S olie &
Spke Spw i 53 g (YN ColSen 5 Slaye) ol Sledbl Ko 36 als
5 (U3 b il o5 5 dlor 2 0l o i 35 bl DLl i W Gl
Sl 0l (S8 (Il Glod ol o i 35w 5 Sl 83lg 5500 Gl 5sil) o i slas
Cp ot TS g S bl e slagiasy s (Y08 e 5 519)
Gty in SRl (hs b B (ool Lyl b o SKhes as @il Asle s, ySG

1. Gastén & Jarne Jarne
2. Beyer

3. Hirts & et al.

4. Nurwati & et al.

5. Kato & et al.



|7Y‘ RIS 53 O il 53 3 ks 3 S S5 SBS )5

Y18 LKl Wkt lulid 35w o e 5 oo kS OBL L3 oy (S8
(W T en 5 SKnsS
s S )15 a5 098 53 o (6 RKENS g 53 o slaans 1345 (503 g g5
(2203l 4 ax 5 b ol e 45l 0315 LS (alsd 5035 35 5158 Gle 5 oo
Sl RIS 3 plpde diedds S gw o e s Spuw Copde @ Jls
O b 535l50 3 45 (1490 gSan 5 gou3) ol _ailis Joaos g lo3loiys
3 AL o o3l 513 ST o b 0S8 eolal 5,es 350 3 pladisd 03,5 ol S
Sy S e 0888 ol 5 a) 3,5 0 o oMbl 2Bl & sl slasla 3
Olpde Sl ol Glual @ dey Sl 39w S5 (5058 o3lys ol pdts 0T 13!
Sl Coale 5 mhv 5o S5 L cBdr s Jlie 4 olies S Al e
Sl gl 23S L L5 (Y08 g pnlam 5) A3 35m Cy ke 4 S (3Ll
40 1Bl (ol (glan sl 5 L gy Sl 5 kel e oY1 55 I (gl
53 il slaanlian b las S0y (V88) ¢ 5im) S (gl oY1y (e 35 Sy
3t s, 6 pdailan! 5l CdbEws b Gl e il 352 35 1S 55 ol e Slasl oL
23 oMl ol a s (slas laslinl LS e eslinal 555 Olual 4 plaws (6l Las, sl
cilies gla gy Sl s 1y Shlast 5l i 45 das e o)l ol ke 4 cilises glaypiS
ol pled S olpde Gl S 4l LBl alls Hlasl 3 s dles Gl oIl
3 Gk sl Sle o plade DLl LSS el CS8 Gl g gl Sl
3 e slialbl) Conl (oliatdl 5 S5 55 5 (6,1, 3,50 5, Julds oS Lilodds Cano 5 5,055
e Sl d5mpe Jos T & Dlade DL ()85 5,50sy gk (YW Sbeg

. Wang

. Keskek & et al.

. Dechow & et al.

. Healy & Wahlen

. Roychowdhury

. Jones

. Papanastasopoulos & Thomakos

~N o oA W DN B

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- Ff’|

3,505 b allas OQAY < ndSid 5 S en) 3515 05Lal pleslu Glual 4 _sliws S
Sl 4 o) Gl S5 Ol pwiws 53 63T Ol & Olpke DL (g5l
> Gk o b 3,50 55 50 55 Slallls 5 53 O08PT gl ) s o)lil aasid
S Sosb 4 cdian on p 05es Heme 55 Ailen 5,505, 55 ol 45 0 d S Vil 5 0l
L 853 gmme slzal 53 (6585 3,85 5 5 Slal 3BT b yome G shizel 55 (g3Ladl 3,
alge T L s Shas 53 ke oS Coal Slaylis Kby Glaal ol o)l 13 Jes ol
DN 3 Olpe s 53 Sl slaay S 1 oary ik ¢ Joe 35T Ll (sl o
Slse ol (Y000 g 5 8 ol el Lo 0t Lol 5 Shos 4 oy (51 Lac)l
35 Fha Jos @1 Gyb K i b b s Lagyd olpte DLz o das e ol
2GSl wsle wlysls 5 5 06y Slagpliel 4 e Llg e b SE L b
sl 4 e Bl e GVlho o b Jad e i (93BT ¢ )b 5l 33,8 033l (slaels
4 6y illanl (Y WV Sl 5 gl pulialill) 5505 5 50 1y lakicsd wilio o5 5,5
Ceo b Ol ki) (Jlo golblaa Bd 5l 5035 o e g e 4 0l @il ST L]
b 4 ol S8 s plade Sl ol 0l i sg 3B 6l CS8 ol
O 6313513 Gaus s 5 @ lulor it (6 pdolan] (S8 S Slesenss (25,5
5l e Sl HLal (] 595 L 5l plpke oS Sloy (Y 2 oY i 5)) 3l Ko
4 by e Sl JUisl Ul5 (6ol (e ol 5 A eslitd S8 (g )sla s 390 5
30 S ke 39 OS5 050 SRl Camge Bl ol 5 Bl xBls L 4 (ST (6515 g
5 Olpke azsilior Ll dls o 250 1y 25 SleMBT Glyms 135 (pl ol LIS 55 )
S pdysllani] alauly 4 (golblo o)l o e slasls)l 3 b ol 13 b Cou sl
Wkrd i ) Vsl bl b as ()l [ odde S8 5 (gl golble 3

1. Hambrick & Finkelstein

2. Williamson

3. Shen & Cho

4. Papanastasopoulos & Thomakos
5. Rooijen



|?A RIS 53 O il 53 3 ks 3 S S5 SBS )5

3 358 e Il GBS 4 ol slazel Sl o 53,8 oo 513 S0 S 35 kS
g Sy ke 5 S o it ST (55135 03153 SLEMDBI (g Ll (g oD 50
355 55 (YA TLbg 5 5l Y0 len 5 O 0s) Sl Slb b 3
2 W oy S el (s 55 S5 5eS Y1 Ol ke Lo s g Shes iy oS
el 25 (503 & Ly ke (B 25 S5 LS Rl Compe side 261 0
GYL ChS g So e S b pl bt o falS (golblua 35 CuiS S o0
Comge S il Syl 5 wle s DL Gszeen Julge 1) (A8 pad eadad |) 35
TN T han 5 ) dls 5 35w kS 3 358 e e (6,505 kS il
G b ) eds sl Sledbl S 5 (6ol ol ) glade all slasysly s &
S slallas 0dils 53 (g mi) OF 3 ol 5 Gaw 2)158) Jb o se
55 by bl b by Col Ses oladke (Y00 A CbSen 5 Cowy) A
ColSen 5 3lu) auS aslizal LUl ol 6l 3,05 ool ) 5 Al Bl 3 s o i
Gk S e B Sy pde s it G2 b (Y0P S Sl 5 S Y
RN A R S PPEILLL RS W W TSGR
Lo 3 e gl L,S o 6 plade et bl 3l 53 A e o
GLoli 03l 55 Glpde (B s oo HISET (g e 5 5 g i iy 53 S Sledyso
o1 (YU pelans sloul s YIS (63550 VL (61655 4 hleS s g5 13 o]
Olpe (el a5l 51 3L 5 0350 Sl M55 S5 i hay <0le) (pl 03 258 0 A4S

55 ol ot 3 s g s b sl a0 a8 0343 0] 5 4 S

. Boonlert-U-Thai & et al.
. Siregar & Utama
.Li&etal.

. Hirts & et al.

. Soffer & et al.

. Baik & Jiang

. Kasznik

. Lobo & Zhou

0 N o O b~ W DN

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- F9|

035 e 5 Mo SIS CokS sz 3 0 Jolse o sy Lo e
Llodds oo Sllbis b5l 5 Slusely SLas,S ) g (S me 5 25w S ke BLI
L (Y0 hiKen 5 K8 3 gm L5315 5 59 i 03 Olae ol Sepa3 Jlese) s &
O sllan e 93l LS sl Olde sl 5 b sy 55 oS £85 OISl 4 45
s g s Bl 2l33 LS ke |y 3 ges il 05501 Ky 2alS 5 05,5
G55 Gk )5 olen 4 Sledbl o, poe 5 odd Sl 4 glhlelew o s Cpls
S pde alses gla Jg)y 4 diS 0 SO ol Bl @ pliws g ol (Sdules
5 S318) 358 Bhled dgur i 53 S 5pS Bl 5 Al Cows ol iy S5 & 5
L Las e Sl See Wi i 53 (6o g 4 Ok 03500 can0ml 31 (Y 1Y (ol e
AL S Lo e 5 (Suled Jiles
oledd CJJm Sb LS 53 3gw S e cilites slaa S (Sldlas O
S (39w g pde yls Cillan (g ldoles ol 4 pdy o508 Jswol b a5 (655w Ly ke
2sb 4 4 (3 g Ty e 5 o QLT (ML ol BTy o ger el G O o
St (YT TOlSan 5 fgld) Sl s (ol ookl a5 s o ool | el
334 g S ik plonil 53 OUT 558 go arlpe it (IO filuws L IS 5 oS Jas 5
Olyee £33 €55 5 oMl Slasjlilinl Cole) S dsl a0 cdies dxlse Cudsidoes
OIS gle jur 4758 ool oy el 0S50 5 es o)l Slasle (g 3131 Sledlbl
SE 1 5 25 p 505 5 ge g pike Sl il il 2555 5 Shes o)l 53 (6 2 Dledb
03501 (il 2éw oUT M Sl bl 5 50,Laeb ohlelea 5 ol pde SleMb| Gl5me 4
S 53 2 S ke o3 53k O Snsty (B g s iy g g ke Sl Ol oo
23 O onal gy ol 03 sSer Bl sl (olles ol 4B pdy e ses sl

=z Z . =z - . . ¢ .
6‘4))54{9L4&§2)‘J.§%‘)))3}M&.&1f>u (Y"Acw)jﬁjhﬁ)wlcjhﬁw

1. Gong & et al.
2. Kraft & et al.

3. Nelson & et al.
4. Mintz & Morris



|?V RIS 53 O il 53 3 ks 3 S S5 SBS )5

> Shes Sl o SIS 5o el Siais il 48 5,8 o Do o 618
(ool (BI85l 00l ol 5l B8 gla ragsy S b Al Sy e sy
53 bl ol YN Sl sy pill) el ol sl sge S ke Ll plse 4
sodd lulil IS8 ol Gl 4 o g Sy e YL BN Gla 21 L glacs s
Lrd 13555 5 3pw Sy e 3 63YL Ol O YL (B Slbbe b placsyl
JSia 4 S, b s Wlesls oLt sdalyd cpman (Yoo ¥ Ul €Y 00y T0U1S)
Eosn b 5 00 d5m it & Sk RIS Olpe il (b S Db
N D ol dan s g o 5 ot SIsl3 I
GRS dirdeyy Y

o 5 Gl SV 4 o Gliadsl p 5 plel 3 Slllas dalsl S b
S8 5 S5 s a gsose nl 5 3550 LS, ()l 0l ) 0l ke a3l Loyl
P S 53 013 ol 5 Il el b 3 Sledbl (SLadl 5 oo o oo
348 ol Gl Ol 4 Olide s 3 Sy Glallas 0l 150 35w St 5 35
a Jolye ol YV ChlSan 5 SIS Y00 A CllSan 5 o) AL Sledb] i
sl S 5 LlaB S 13 g 3550 Jle (SIS CodS b)) 5o o Sl olye
5 SEBI Slusely sas S, Il 6 K818 CodS 0y 3 h0sos Jelse cnl o )
DF 5 g S s G e il edallis oS S5 ol 4 Liledd e wldblis b L,
et e Jaol gy odaline ¢ 2 b 3l 5 AAL Q;prh;u,(gﬁ)u);\ S Llg e 39w S
4 Camd 3w st ey 53 BN 5 (Jlo (6 S8158 55 Bl 5l (95l (lpie ) g Sy e

S wllbias b 5L, 5l (Sl Llg o (w2 ie S8 5l @led lse 4) Condly

1. Mulford & Comiskey
2. Kaplan

3. Elias

4. Lee

5. Hirts & et al.

6. Kraft & et al.

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- FA|

Syl @l ey ool 5 Cilttes dalpd s s axS b AL Olpde oS85 disy 5 Ol ke
oy (p) s dalsd Lol s s 250 Fsse ) S S WS e 228 Dl
Oladllas oy 4 J3 Ga o 53 0l ke (6,5 Sl @ 4 b w3ly 5o iled sl
23Sl g St P G B e 5 Ol oale s 51 (s 5 (ool il
Wl 0 313 5 g S ke 30 b 5 e (6, K158

S o et @313 3 b b e o Sl 3l LIS ey, 5> «(1489) els
Auled oo S e YU Co 4y 1) S 5

Sp 4t g S e Grb ) Ol A8l 355 Rags 5 53 (Yo o)) 535 sl
Al e Sz 0 Sy

U 51 g 2 e g Jlanm) il hagny o (Yeo0) IS 5 Gy
Wl e Somly Gl 4 Sl 20 VL Gla i

SRS (Sl e 5k 1 1 plpds oS sl L5 (Y20 ) g 5 gl S
S e oslitul 5w p i e

sles 285 b olade bowgs oles) e oY1 (SIS sls plas (Y200) 7y
S (5 P31 ol ke dizilss (Y00 8) " 5iile 5 leysS o oo 0 i
o y3b (5 IS ead 313 L (Y 0+ Q) ¥ 55 oS o ealiedd 5 g i iy sl 2alS g
SLCS,4 5 Ll )13 Blhaas 35m L 3 Slossdoes L1y GLAES, A (gl (G o
S5 Bldas Glabd pess 1K 4 g A bl

Sger b <ol (o) Y sk #3061 35 il s (Y00 9) “ohan 5 K

il go 6 (fmd) s> el ke

. Kasznik

. Lobo & Zhou

. Dutta & Gigler

. Gramlich & Sorensen
Beyer

. Cormier & Martinez
Xu

.Gong & et al.

© N o UAWN P



|7‘l RIS 53 O il 53 3 ks 3 S S5 SBS )5

G e 51 cdn slasgw & sliws o olpbe Amilys (Y01 0) glen 5 3Ladl
3 U e o Sl S aoke by L s el 5 83,8 o3zl ool (Sallad 5 (s 3
S oh JooSS g ey b

& b 5 SLUESH o e 53 e Sy ke 31 ol pke 2Bl s (Y0 1)) ol lam 5l
Ll s Cupde Olde dBh Sle55 Spm Sy ke By S or eslitul JRSG JSC
S e o 350l Ol g e

R O T U T N LAV PR S
s g (5 MBI (Sl @ (2Bl (Sladlnd (6550 4 e 5 4Bl Sl (sg
Ayl Bled el S w3l Jle

lantls sl b sl ot it e 5 &S e, s sl plas (Y1) LKL
Wl by fmoha b ES,S 3 Jled cpl o Llacils 3w (a3 Sy pde (g5l 0053 03

O ko it 5 il 4 ol g Ol ke il s (Y00 * ol Sam 5 o
S g e L ke 4y ol WIS 3 50 4

G ke 3| 3 ir s Oyl 28l (6l ke Azl s (Y VF) o e 5 23S
plow L5 5 g8 el plew (s b 51 B ) 25m iy Bl 5 035 ool o5
A e ol

Sy bty 3o S e 5 35 et Sl oy iilss (YD) ToLSen 5 oS
S bl g oYl 5l i ey O (i) 508 25 &S AESSS s o)l

Jj,ﬁ:dn oJLé.L.»‘ Jj...» Wﬁ 44 J@.w) LS‘J" J)—w (ﬂg) u:nibﬁ\

. Elshafie & et al.
.Das & et al.

. Mclnnis & Collins
. Yang

. Doyle & et al.

. Kraft & et al.

. Cormier & et al.

~N o oA W DN B

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iif"da)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl..ay)l:i)_,éﬁi-|abJUm Yo|

et SAS L 5 ety e Cigndo SN e il (YWD '3l 5
313 alarly (e eI ik 3w g ks SN L 5 g

SRR O 03,91 5 5 SIS el Gip 3 g S e 3l QLA (Y 01F) Y&\)
S e Sl Gt RS @sw (Snha & (ol 03 Geen )13 Sy (e alaul 3
25555 Wby 55 5 5m

Spr St S ady) abye LSS g wl s (YOW) T ohSes 5 s
ol JSVS Sg g pde 3 Lo fan JBU (GOS0 L aslie > cdlaxils

5 o3l 3 Sy e 5 35m it sl o dlps (YY) e 5 SKS
Sodkd il Syl 3ole 56 Jlasl 3 g alasly 215 3505 ke alayly (g el
2505 S (Sl 55l 538 ) LB by ) s e S50

ﬁ&gdw:rszycﬁﬂm&:{JV;A@\JJ;:AQ)A(Y~\A)1M3;<3)¢I
2133575 3 g

ot a8 Wl oo SR Sy sess eI (sslamial al s (Y2 IA) ToblSen 5 )
ol o) saems 23l OIS e s Sl (IS > @ s
b

1y (8lighs) Sldiss Spu st Lo olpte 43l (Y010) o en 5 KeaSL
St 03 Olpde (B s e plnil (e 5 g (Cke) (e ST L plder Sl S
Fh A1 ool gl g SHUESI o8 (gl (g xSl 5 wBly iy Ol b5

NG|

. Li & Zaiats

Wang

. Buchner & et al.

. Keskek & et al.
Sarbanes-Oxley Act
. Embong & Hossein
. Park & et al.

. Baginski & et al.

© N O UA W NP



|W RIS 53 O il 53 3 ks 3 S S5 SBS )5

5 o Ly (b sg by it AL (Y0¥ 0) GISen 5 il 555
2515 550 5 (65l (SLidl oy (b 5 il 3 S i

Seial Sy sB o 3L S oI SV s il (VoY) b oS
Sl i oot ) BESE DS Gl s 5 3550 LS oS 35m ihe SUS1,
S o 2B e 1y S5 plew 5 03,5 (S

b ls sacdlad it 3l a5 a0 e Sy ke 585 il s (Y0 Y1) TKen 5 b
(S el B 3 e e SES1y 5 S it Sl i polis 3
et s Jlay55 e CoiS 5l ekl S Gl oS Ll S 55 sls oL (Y2 YY)
ol R S g Sty

& ks S Bk LS L oS ails s e S,s il (YY) “als 5 o5alS
4 3 S e 455 GG Gk 4T Ll (o) bled (g e axlpe D las s
Aol Cows ol o w3 5w D3lka]

et S5 Sl 5 3 i SAST, SRalS aml s (YY) TlKen 1yl
2515 550 Lok S Sl (6 laline LI 5 5

S oM 5 e 3 g o e s o Al 55 (VWAR) Oy 5 Gllaladds
Ll 538 BLI ol cppradasls (6508 laoes LGS0 53 55505 5555 Cs B

S e 33mn r i SUaS 5350 S o o AL 55 (VWA (T o 6015 5 (540
A5 ol Vb Conlad ke b (55 (sladamme s alasly ol bl £33 395 e alal

15 3 g ey Sl b mite bLi kgl o3l dimily ;s (W) il 5 ks S
Ol L Ll e 2ty o Slles 4B ol @YU olus b geS s s blsyl ol

1. Gounopoulos & et al.
2. Kim & Na

3. Eiler & et al.

4. Kim

5. Gaston & Jarne Jarne
6. Eliwa & et al.

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- W|

Syl e ddaly Vb sgu S pde b GAES 8 55 30 o A sl 5550

3 g S e 3 5 ol Cwd s (sl g @ ol pde ST Bl s (VYAY) il 5 elee
e 3253 503, ol ol gy S5 SIS @0 pIB1 5l s Cangioms
Al on 2 OLIS e e 81,3l

S5 oMl 5 35 sy Sl (g e alasly Azl 55 (VWAY) Gl 558 03151 0
ot e alaily da ady Il b 4 Sl Sy e sledpan b oMo 4y Sl 13 (5L
S eI Lal e300 o sl S s e s ey Sl b Cile (L] (g 23U
2 gl 5 gen g i o b e (55l

S5 s 2l 53 g S ey e B3 Bl s (VFAY) o) Sen 53 5 LS
S5 0bed s SRl Olke Tl plew (s 3 Ol 35 (S i Sl (peen 0)l5 35
Al oo Sl plen

3 ot ik o 8 0353 Sl st A5l 53 (VPR 1S 5 5 ol
Sl (S5l 0593 S5

2 g Gaom SR b spe Syl il (WWAO) CSuiler 5 b
205 3525 oS alasly 0y30ke Il Gl 50 55 Ll )05 daly SVl Il sla )50
Solslsen & dilate Gl 31 iy o e ol pde Al s (VWAF) oLIKen 5 jdosly oo
S o o135

VL ol g pdillasil b el Syl dxsl s (WWAY) ghlSes 5 2085 6l
LT 35m gt SUas 5 oiliny (i 31 VL ) 5 g ol 3 g (6 S G b
Cupde rexd S s @ ol olles (g pducillanl ghls glaesS, s Ll ool Cote
Slas 5 odds axlpe ST 5 (55l Slroysd 2 ()SHwd Congdoms b addS (sugas 20
Sl o WO 5 g s s

oS ahablos 5 35 o Sl Ol Sute adasly Bl > (V44) OlSen 5 (o]
G adabls 5 d5u s iy la alaly Ll e0))s gy (ABly s o e 5o (glsl
Sl Shs ools olas (1748) (5 5 OldT i ol (e 35 Sy ke 3 (G Mulom



|W‘ RIS 53 O il 53 3 ks 3 S S5 SBS )5

S o el ls e S 415 (6 s S5 5 20 ey e Alsly 23
S 36 85 5 Olnde e b 03 S8 dpms Al (W) o3l 5 e
b CodS hniad 5 JLNb] GlacKan ) Sl e Dledbl oLl 55 ) S0
SEar 5 ST el ks IS, ol Byl ol o3 Sy Liall g ¢ SEMb!
)l e 86 Jl GRS Sl ool olpde (Sidas il s (VF )

SRS b s o olpde Skl Sote S SRl Comse 35w Sy e rieen

Byhe o
SRS sLduy3 .¢

O3 olaSeslanal Hlasl s sdaadsyyl Sledbl g o Gl L gl pde L 8

2Ladl LSl (Y 24 e 5 SSIE) dil ol yon iy b il e L)l Ll cdias e
Sl 5 g s Sl e 3 gem i o 315 Sslie S35 455 (Ol ke (S gmw 3l 0k
(G0,8 GLaelil opd plowl i b avls (55, 2 so0slp S 4 b s lebab 5 385
alidl a4 ol cLidl 335 OleMbl b awslis 53 5 Sl ol pde Sliabll 31 gaalsl
Sl 3 OISl 5 Sl 0l S s 0880 TohlSan 5 Si) dmen 505 Ll
St o) 31T 00V gy KJ8) W o 35856 s gadly 5 ok i iy ol
23 sl s 5m L ke @1 ) 35 (B3 5 i e e Bl s 3 S5
LMo b alBl (e S plie 53 5 0l AL B gt 3 g o e (i Dl
S ke 31 IS (Sl oy 350 ok (Y 00 0T 5 gy 5) 355 on (A ko
o3l e g [y 35m Zg e (P Ll LS oo o3linal S50 50 A S g
Sologle 5 e S) wibs e I 6 RS 5 Ol sl S (Sl (5 o]

1. Gong & et al.

2. King & et al.

3. Collingwood

4. Fridson & Alvarez

5. Kirschenheiter & Melumad

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- Yf|

s Sl ol slassl 5 ey s o3 (¢ piyoillanil ) A b olpde (Y00 Y
S D g Glmles 0Ly ol &ilyl el ST cdayl i cpl 53 AiS e ool 555 Clual 4
33 e S e Sledbl So LSy o3 asnd dolie S olpde o8] S
el 5158 5 3g ot 03 Olpbs sl Sond Coale s 4188V gliSen 5 2ols)
5 ) sy o HKET Ll 3 ool 53 Olpke slasysly )3 5pmge Slaolzil ©sm (5
LS o dpw L pde 4 Bl g Sty 4 ol S Olpdke (Y++4 cYleiw
Uios 3 S sl (Y rs Sl Yo Lalh s YV E T 5 23LS)
YN hen 5 (SiSl) ol iy 5 linss 5l IS5 & ke S5 iy
S Sarote GOF 3 Sm S phe il ) g (Y Y0 TobKen 5 sl 555
JUEl g Sy e Da S ilodds ke wldbus b )13 5 Slusely e Sy,
S8 Sl b osgu Cu e Gl K (il gl8anSoslinal 4 ol pds (G5 31 Sl
Sl sllb s b (65 Saws gw S pde a3y Lol cdil b5 e Oledbl o i
25 e gls 5o Al L SleMbl o f C35 Sl L s pw Sy pde 355 00 el ASL
5 @be Cgr S (550 5 Gl S Gl ks 353 3Lias 55 lsldelgs 5 O pde ol
5 Sl s wll hlelgn 4 1) (adly 8 DDl 5 03 S eslinal 55 slasls
gd oo (SN OMS s dntns i Ol e AL iy olyldslgas 5 ol e oy @l ol
S be oy bles S 3g Ty ks & Bl S GCES,E 3 Blesls olis dalsd 5
atls Sledbl olusely oS0 b w3 53 455 pl f85 oo 53 (55 pSoms oSSl 3]
Gt NS Sl blbies o a5 eS8 s e (YY) (pSan 5 (1) oo

. Hunt & et al.

.Gong & et al.

. Kraft & et al.

. Li & Zaiats

. Wang

. Baginski & et al.

. Gounopoulos & et al.
. Dai & et al.

0 N O OB~ W NP



|YA RIS 53 O il 53 3 ks 3 S S5 SBS )5

S gaoss 5 I g s 53 JBAS 5 LSS @ 5 LS Olke il
Gk oS ol o) 5l (Sl Caliee dalph s (Y008 D) 315 0l em 0 1y ot Lo
E55 5 3 o o danly 4 Jbs RGNS 55 Dl sl o iablie Jals;y das Sy ol
@ s glaas b aslSus 5 o S ol edaliee J{G Sg SR 33 P
:lledd oly 0 Cf;

o pbe 435 SIS G b 3 e (K818 53 Blmil 539w s i 03 s o OO
)13 392 5 alasly (G dgS 3 g

SIS Gk 3 Il K0S 55 OBl 5 5 5m s h 3 Sl i o5 G (Y
2515 355 g bl ((GgaT S sm L s a g

55 GRS Grb 3 (Il (RS 53 Blsil 53w e 53 Sl s o (F
)13 352 g adasly (SR D g o e

2 G 2w Cople wsy G Gk 3 b @SS s Dl o (F

.J)‘b 249 u)’\;:—\ ‘O‘J?.J"" A.JL::{JU) ML:JJ? S g L;‘:"U':ﬁf': du@t&;&j

Jadgh S yd Oga)l sladg) . )-F
S b 53 35m SIS 5> Blsil 5 0lade 35 sy S Ay Jdos e
Tt olrer & badde ()l eslial opite W s Sy Sladide Ol paw 5 pss sl
Wl cpl 53 plae sladie pululy Llodse oly (V) Jsdar 53 OF e e (5 :Se)ll
T s 138 00 gl ol 53 15 e B LB ol Cundle g 5 (5 lolne
S ke e e Jasls s odallie il s 3 )8, 5,55 55 5 SLeMbT Slusely 5,55, o
odalie ¢ Bk 51 5 Al Sledbl Slusely JU8) 51 (Sl Ll oo S5m (s iy 05 5 29
53 SN 5 (e (8158 53 Bl 3 e3led plste 4) 3pm Sy e oy ot dal
Sy ) (Sl Ll e (g i 505 3 ($3led Ol 40) Comly 0 S S5m0 S o

AL Olte 21525 dis) 5 Olpts SV b b

1. Lee

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iif" 5\5)‘(:4‘\AJJé‘wa‘aJd)‘-lngy)u)JJ%‘meﬁ

7d

O S yiio (5 S03Il 0556 9 (g3 (Sand 38 (39031 (g5 5 SN -) Jgi

B3| NSTM + Eit
BeDRit + B7AGE; + BsINSTi: + &i¢

BeDRit + BrAGEiy + BsINSTiy + &t

EMDAP;; = o + B.BMEFi + PMTBi; + BsSIZEi; + BsROA; + BsSVOLi + BeDRis + BrAGE; +
EMDAP; = a + B1OPTi; [BMEF;; < 0]+ + B,MTBi + BsSIZEis + BsROA; + BsSVOL +

EMDAP; = a + By PES;; [BMEF;; > 0]+ + B;MTB, + BsSIZE; + BsROA; + BsSVOL, +

Je (5 it (6 05103l 095 9 £ o0

o puiio

Sy Capa oluly (130) oS 5 23 Je ey 3 e Jle (6,581 0

21 il (G ylolues (6L sl ygly g oy (58,185 5 () (s PO o itne
TACCi; = a + By (AREV;; - ARECyy) + B, PPE; + i1

039 Jl s el & (Slibos 38 ol > Slege (Sllas 390) (48 pYBI s TTACC

0399 Jgl slocalils JS 4 (29,8 Sliles (slael > s G AREV

0y Jgl sl il IS 4y (o)l (8l o sliwl g laolus yusd Cand :AREC

0y93 Jol sla olyls JS 4 il o Q\jiwzln gl o (PPE;;

Pl ols 5 (ylis] e pM Silo o (i 2 o)) Jde Slowy iy

5 YL & 9y 290 Copde ggdge s S (nizen Cusl ()9l 5 (Aly (sl

35 (pp e g Cute Sasilows (2b3) b ol 4 )

EMDAP;

S e . v - ;e F. < .- . & e .

Sodgw gl G b (Yooe) @pd g S (g8 31b ¢l o d90 oi 5 ohy9
Dgw Gwoie sl Gl L ad b5yl esd (i dgw 1 s 0B (w9 (Bl
do g Canle oo cas (Y210 guoled g Ludll) Wb o il D n i <
S gy o 5 Sy S (655G b dgw i (09 Sl g Sl e

BMEF;,

dg0 3l S (Bly dg) 3l (Bly dgu | Jle (e 00d i 9w ST idmde
o 3 Dypo il 1 )3 9 SIS (oud St

OPTi;
[BMEF;, < 0]

dgu 5|yt (ABly dgm) ASL (ABly dgm 3l PGS lpde 00D e 9w ST i
o IS Sygo ol e )3 9 S5 S o e

PESi:
[BMEF;, > 0]

Pl llo o> 4 plows 513l (0] Cod 1065385 4y 3l (5] S MTBiy
8y plow 513l (8))) (b o) 201t SIZEi;
L ol 68 iyl 4 Sldes allB dgw Caud gl s 8350 ROAi
S8 0)53 2 S 093 0 (D938 (e Syl 10898 plwgi | SVOL
o ohls (6585 55l & by (6585 (5] a1 By S DRi;
bl sl g 22 S 28 Spdy Gloj Jl oad (e loj (b @) 1yee AGE;;
S s plaas S olaw 4y (ol pSle Cawd )0 ploss S 253lg oyl 1S aylo pao INSTi¢

1. Dechow & et al.
2. Cheng & Firth



|YV RIS 53 O il 53 3 ks 3 S S5 SBS )5

o L oeSibe analie 05031 5 olsls oo 51 SR poler ano b g3l S (i
T a Olnte oS g iy Jlasl 3 s 5 (G b 255 Comios olal Laey S
okl Gaysly 5 sy Goob 3l 3w Co e Ol el cpl 5 a3 S oslinal 3

O] 0l 4...\.::'[.10 Uoj; U‘i\ BE 6)\.&.»\...\9-

REMDARy [ SFE | # WEMDARy [BE5E ]

GBY5 i g .0
£5 3 Ao A e Shes 3l (e plS hagn Cde S ) ol ey,
ol b5 (A Sl Loy 55 Shagsy Tl (S5 55 g SB35 Sl a3l 3 O S)
Sl Sl ol G s ek ggeil 5 b s 55 5 ol IVl
sl g0l pla Jbo o SIS ) 5 b aesls L;\ASL&;;L:S@L;.» S baaiy 5 gk
Sless 5 eslinad b sy (slaesls Gl BAs 5138 wrp LSS Sl
Jelos 5 ST 1505 5 el b Laeols sl 5 gablalis IS Sl 5 0 55 35l

el ok 2ot g1l 3l ) eslizd  Laesls

Of Juye dasl 9 Gk g3y Golol daaler .)-0

Sdle (b ol Jsle Bhsl s o3 el audy LaS s s bl anel
o3l ol sy b Silatms b bsy 5l S ,d sl sy .ol WWASIYA
J bl ol s 1y Jlo dlo st epss (b il )5 S d oSl e ) il
Bl e dls B s ) st 093 Sl B okl B ds g 03 AR 090 5 )
SV oss b 0l ol Glosl st 53 ok 40 C5,5 VAA slaw al b ol b
15 ygeam B o 55 Jlum 8,5 sdaline VWAS sluws 5 Ll i S

S 95 sladidl 1

Laodalie (aLg.,.u )bb U:)J‘ Lol 43‘)‘ (Y) J}v\?’ BE) &A}jﬁ L;Ldsﬂa;'ﬁ W)}' LgLAo)LoT

1. Codal
2. E.Views

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- YA|

odaliue s3Il S0l al plg lmboo Byi (583 20l ol TIFAYY (:Silo j5b
Sles 35 Bl o plaw L 53 SDebes 1 S5 ES) s g o, d g YV/PVY
oNle ek a4 bedalie 55 .Col by glils do)ps VWP S Sle ob 4 Lodalis
VEIAYY oSSl 5ok a0 Laodaline (sla_oads 3,15 e s, JB 0195 4 Cod o> YV Y
spam able b e, sty YIVEYY bredalin ee oShe ol La olils do)s
el Sl 31 das)s FAIYA: ool s 4 ©olg ohlalem (ol Ly 53OS0

Als sl sl laeS,s

ORRoR S iis wogi o gl - Jgua

INST,: | AGE;; | DRix |SVOLi;| ROA; | SIZEii | MTBi; |BMEF;;|EMDAP;;| gy
0/652808 | 2/703729 | 0/619316 | 0/237148 | 0/133496 |27/67761| 3/492175 |-0/512214| 0/004699 w.i:L.n

0/741400 | 2/772589 | 0/620879 | 0/151475 | 0/115762 |27/49915| 2/508960 | 0/000001 | 0/003699 Sl
0/273544 | 0/536094 | 0/233146 | 0/867700 | 0/140357 |1/568889 | 14/51093 | 18/36611 | 0/069091 Jhze g_él)zjl

-1/127301 | -0/454445| 1/499330 | 21/65697 | 0/207201 |0/781911 | 8/326664 |-18/12036 | 0/191320 uijP
3/177138 | 4/706660 | 11/81420 | 649/4462 | 5/286168 |3/973835| 208/5773 | 458/5065 | 9/287862 L;.—\am;
1386 1386 1386 1386 1386 1386 1386 1386 1386 Lrosalin dliss

G Pl e g Sy ke s (SIS danls 4 Jlo (6 KBS s Sl
2o 3 OVYYY  She ysb @ 5 5m i o 255 5 ol duo s +/¥£48 Sl j5b «
sl

(orb 4 55 39 o e 5 Wb &y 55 5 o i) o (6 8IS 55 Dl g0 Sl 3
Lilod o )l () Jgudm 5o (&l 5 6l f55) 25w (S e 03 05 E55 5

50 3w S pde (o =815 odalins £F0 sluxs) basdalive doys $2/0F cualyss 30
VY 5lss) Laodaliue sy OF/F7 5 (kg #3061 Jobs (Slasbilonsy ite p3li) oyl &
(e pYl ke Sladbilony oo palie) Vb @y 55 35 Sy s (Yl —2535 odalie
Sy s 05 (o —CS 55 sdalie PAQ 3luas) Lasdalie do )3 TA/VY cogdle 4 .51
3lu5) Lrodalis Lo y3 04/Y 4 5 (Bl 350 51 50 Ol ke 0l o S 2 500) Wil 3555
3 o Ol o (i a3 5me) Wl gt 05 3 it (Jle —Sph edalle PRV

lails (2319 5 o



|Y‘I RIS 53 O il 53 3 ks 3 S S5 SBS )5

(Yu 4 95 9 0l 42 9)) 29 9,155 53 Byl ouw, 0 =¥ Jgor
(s 9 () 39w (St 53 599 9

BMEF;, EMDAP;,

Ao yd | Do bursgy [EYXEAW-V doyd | Sl bursgy [EYXEY-V

71/49 | 689 | PESSIMISM; Sgw ailiwds dwie | 54/46 | 645 | DOWNWARD | b 0 5y dgw o pie

29/50 | 697 | OPTIMISMiy | 3gw 4l bod iwyio | 46/53 | 741 | UPWARDj | Yl 4 ) 39w Cuple

100 | 1386 bosalis JS| 100 | 1386 bosalie JS

oz ) (F) s 5 s 5 ol s a) 0se3T b Lyt bl o)) el
Sdle r llssS 5 oles dsb 0o L (lbly 5 ke 03 ol Ly s
i golod )50 53 O3S alyy 599 riﬁjch—u).)&[ig 395 a5 el Calises

el 0 J:.;L“,

g3 5 ite (LU (90l g -€ Jgsa

a

INSTi; | AGE;; | DRi; |SVOLiy| ROA | SIZEi; | MTBi; | BMEFi;| EMDAP;,| %

-1233/12 | -44/2004 | -20/6262 | -22/1039 | -34/6344 | -78/7267 |-109/630 | -724/980 | -77/5238 | (903 o,k]

0/0000 | 0/0000 | 0/0000 | 0/0000 | 0/0000 | 0/0000 | 0/0000 | 0/0000 0/0000 |2 kol Jloss!

23l pl G 5 05 IS 53 DLl 5 Ol e 3 g g e )5 Ay o) 2 S

o3l ol (g Sy Lo 5l Ol Gliny 5 Sl b S5m S S rs
on 23 BT il ole il 5 s Sy sladde 651 sl el s Ll ol
33 o G ST . leak €11 (V) 5 () «(0) b 53 [asiy psws 5 s i) slaecio b
ol ala 5031 33618 Slanlal 5 oS5 slaesls (5550 3 eslizd 333 Sy sl g0t
Sooal 1y S © LS S ST Gl ol ol SIS B 3 ool s3]
LSV il b el ook o3kl sl e Sl e JBh s 51 dbaeilagdly il s

1. Unit Root Test

2. Levin, Lin & Chu
3. Chow Test

4. Hausman Test

5. Likelihood Ratio

6. Lagrange Multiplier

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iif" 5\5)‘(:4‘\AJJé‘wa‘aJd)‘-lngy)u)JJ%‘meﬁ

A |

Ty Lsuﬂa:.a Comw 33 Jl 4S5 . Qﬂﬁ)bjé- 31 e iladls g;:m@bf- 8) S
ool L it o o Jailyy 35ms 5 ST Wadie 0 (slaslel ol o sslinad Laduke

Jsl 430 Qg 55955 SIS b5 disls 13 plin 03 50oes 55 adube YCUMJ‘) = etasd ol
pde Sl n e ol sl o5 Jole )10 305 (Stsens i S e glaoilodl o
Bssin 05 S0l ladite o sl (ool ol o ol (o Slajeiin (o o 2525
At iy e o5 3 () S 5 Jars Gl ke

O3 gl dnd 3 (Soww S ) Jae 903l gl -0 Jgua

EMDAP; 1 :iuuly o
oyl py98 Jole | o)l Jleinl | Fajlel | ol gld | calps | Prdyl sl
- 0/8975 | 0/128910 | 0/062899 | 0/008108 C
1/013014 0/0400 | 2/056215 | 0/000045 | 0/000093 BMEF;;
1/005360 0/4986 | 0/676928 | 0/000071 | 0/000048 MTBi;
1/190696 0/0000 | -4/636414 | 0/001507 | -0/006988 SIZEi,
1/351399 0/0000 | 6/355691 | 0/012589 | 0/080011 ROAi
1/014150 0/0000 | -5/204398 | 0/000929 | -0/004835 SVOL;;
1/307693 0/2526 |-1/144835| 0/010106 | -0/011570 DRi;
1/085957 0/0000 | 4/268673 | 0/015956 | 0/068109 AGE;;
1/140564 0/4464 | 0/761788 | 0/009996 | 0/007615 INST;;
1/012728 0/0000 | 25/86223 | 0/022024 | 0/569601 AR (1)
Je 93152 (59N Olasuiio

0/0000 yodd Gl o)Ll Jlazs!|  9/608077 yoa) 8l ol
0/0015 9558 o)l Jlazsl|  25/03009 9518 0yl
0/0000 i)y s Jlos!|  1151/356 beiCan)d s 0l
0/0000 $1,5Y s oyl Jloas!|  43009/55 $1,5Y o ps 0yl

oaws 151 2le e Slhasuio
0/000000 b o)lol Jlozs!|  6/119952 JERIN]
1/786603 Oowsly = cymyen oylel | 07470494 ol s sl g

1. Fisher Statistic
2. Durbin-Watson Statistic



|M RIS 53 O il 53 3 ks 3 S S5 SBS )5

e I3 g alaly 3sms 5 s sl a3 b Ly (0) Jpdr 3 godie dalsd

4 Sl (58 O g ke 2 b 3 g 1S 55 Bl 5 Ol g i g 03 8
wmgie Olpde 5 313 S5 S5 St 03 S S8 Ol S pbredalla 5o (35 0l
Loy 03 255 0l sy Dgew B 4 5 Coasl Uas bl Lagyl (sla s i 45 Ligls oo
Sy bl JalS L Bb 5 anled o e Ml Gy b Sl spe Ly ke 4 Bl 2l
O 2 o e 4 Blpde Joled g Gt P PR 5 (Bl S5 5 0l Gy
4SS oo 3lomal LT (52 (610350 ol ko Jansi 35mn rhy 53 2058 585 Bl 53 bl s
Sy GRS Gk ol (ool o e ladely 3 a5 Wallas ol Ol o
4 1Bl (gl (6oL (slasysl 5 by (g pdalans] ; S5a5 Loty s 4 39 S ik

Al o 3 g 0l s 5 ] 45 (155 4 503505 o (6, RENS 53 iy o

OiRg3 093 dnd yd (Fomw S ) S 903 s =T Jga

EMDAPI,t sl yuiio
by 99 dole | oyl Jlast | Folel | sl g | culps | pueds sl pmiie
- 0/8778 -0/153853 0/062350 | -0/009593 c
1/092405 0/0008 3/379313 0/001331 0/004499 OPTIMISM:;
1/005196 0/6008 0/523363 0/000071 0/000037 MTBi
1/196274 0/0000 -4/656480 0/001511 -0/007036 SIZE;;
1/408086 0/0000 7/020990 0/013290 0/093312 ROA:;
1/017846 0/0000 -5/037090 0/000970 | -0/004887 SVOL;;
1/307368 0/4060 -0/831268 0/009473 | -0/007875 DRit
1/085653 0/0000 4/618726 0/015572 0/071924 AGE:;;
1/145534 0/2902 1/058247 0/010017 0/010601 INSTi;
1/016945 0/0000 25/65192 0/022102 0/566948 AR (1)
e
0/0000 yodd Gl o )lel Jlozsl | 9/600404 o) O3l o,
0/0015 56 o)l Jlosl|  25/04067 5505 o Lol
0/0000 leica ) Cuns Jlazsl|  1157/233 i) o 0,bof
0/0000 5L5Y oy o)l Jlazsl|  41859/04 5L5Y gy obof
o (83153 (2lg Jo Oladudue

0/000000 b oyl Jlas!|  6/203442 b oyl
1/937327 sl =90 oyl | 07474525 005 J3od S gy

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- M'|

AR5 egw b yd (Sonmw S ) S o903l gl -V g

EMDAP; ; iy puiio
oy o8 dole | el Jloist | oyl | sluked gls | el | sy e
- 0/9281 |-0/090245 | 0/056446 | -0/005094 C
1/092405 0/0000 |-13/87722 | 0/000324 | -0/004499 PESSIMISM:;;
1/005196 0/6247 | 0/489423 0/000076 0/000037 MTBi;
1/196274 0/0001 |-4/064052 | 0/001731 |-0/007036 SIZE;;
1/408086 0/0000 | 5/957334 0/015663 0/093312 ROA;
1/017846 0/0000 |-8/153369 | 0/000599 | -0/004887 SVOL;;
1/307368 0/1045 |-1/624897 | 0/004846 | -0/007875 DR
1/085653 0/0000 | 5/444294 0/013211 0/071924 AGE;;
1/145534 0/0631 | 1/860846 0/005697 0/010601 INST;;
1/016945 0/0000 | 8/736019 0/064898 0/566948 AR (1)
J2e A3l 5N Slasuda
0/0000 yod Bl oylel Jlexs!|  9/600418 youd Gl ool
0/0015 05l o)l Jlasl|  25/04066 18 o)l
0/0000 oloiasy s Jlasl|  1157/235 cerlias )3 s ool
0/0000 51,5Y oy ool Jlasl|  41859/02 5L5Y oy o)l
o (8315 (22ld Jo Oladedue

0/000000 b o)Ll | 6/130482 id o,le]
1/735274 o9dls —mysd oyl | 0/440632 s0d eS (el gy

s o a3y 5 sk s b b Sl (5) dsdx 5 ok alsd

4 el (S PO s 55k ) s oS 5 Slaul 5 Bl St Ssw s e
o5 O daly 353 5 SRS e 4 b Sk (V) Jsd s Toe Malsd wgdle
O & el g PO g e 5ok 3 s oS 55 Dll 5 alads Spw o i
SRome 3 035 Olpde odd So S dew ) JS(‘S Nl s &S glacdalie 5 S5
Olpde o (g Sgm Sl iy (Al 35 o5 plaodaliie b i )3 oSl wlip o
eIl (g POl 35 b 5l 3 T ks 4 Cnnd 2y Olpibe el &lisly Sy 5 0050
S Ol i JleS 4 et st Lober it Slass aoirl S - les s
0 (5 P e Sg o e (SIS danls 4 Il (5 K818 53 Sl sl

ol



|M" RIS 53 O il 53 3 ks 3 S S5 SBS )5

L ol OIS ale jun 5 (s Comd 655 (0500 4 SBL )] o Lol QLS s
Ol b a5 Lhsb ey dbaulyls o33l il Lol 0l alasly 550 (6, K515 53 Gl
Gy Ghap Ay G5 Sl L S S s ool B ks aaly Sgw (6 KBS s
0l o] (5 o381 33 b 5l (6 5SS g T o s 33 505 p3ia> 5 505 (S5l g
ORIl b Ay SRS ol 2alS L Ll el 508 e G158 3 Bl ol oyl
el Gl 3l 3se Cu e g Ol Bl < g 53 sgma= Oles SRl 313 gr
sl 003 8 o (6,88 058 53 losil Ol SRl s o0 ) 5 4Bl SRl (S g
o e 95 SIS alanls 4 55m J1S 55 Blsil Glie inssy ol 4o b 5o
aglie Gga3l gk Olpde Wlidy 5 Sl b dpe ihn S Caris 5> (5448 25w

Lledld 45\)‘ (/\) deo- BE UT @b) ol gs"L.’.J)\ Lﬁwiét:ﬁ

G293 0, dwd b Slamnlio (ig0jl gl A Jgar

L ilio dumlio cyg0;f 1 o (Sl y3lio

Js SRR ISV B
(530Liko YWAT) | (oanlieAR) | (sunbiteTaY)

Jlisl | oL

0/0003 | -3/648834 | -0/512214 1/290283 | -2/294021 | BMEF;;
0/0432 | 2/023582 0/004699 0/000926 | 0/008428 | EMDAP;;
0/4338 | 0/782936 3/492175 3/185197 3/795630 MTBi;
0/0000 | -4/622212 27/67761 27/87210 27/48535 SIZE;;
0/0000 | -9/637307 |  0/133496 0/168885 | 0/098513 ROA;
0/0016 | -3/167507 |  0/237148 0/311160 | 0/163986 | SVOL;;
0/0001 | 3/830542 0/619316 0/595307 0/643050 DR;;
0/3334 | 0/967683 2/703729 2/689714 2/717584 AGEi;
0/2595 | 1/128032 0/652808 0/644473 | 0/661048 INST;;

Pt P a0y 33 3 S s ()8 Oliee el Lisls LS ol aily) Al g

Ol 5eSls G Jlslims SN 592 Sl glanmlio 3031 gl 3Dl 4 el o 3|
slredalice ‘@Lﬁ o Sb ol T O N e T LYW IV R TR YW R 3T
osb edd st dpe 5 (Bl g G OV Dlis B S s s b
03 Gl u:i’t':‘ (Oeamen Al Dol sods s ghls glacdalie Lo(gslslias

A o Sorloy 03 5em el e Sge Cu e b 3 Jbe 6 K818

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- AT’|

Sl sme B ((Glanlin Q}AJ'T@u Geb oo 4 .l S5 o s 53 sk Coras
5 Wl b Spw ot GaCaniy 53 s MBI b 3l g Sy e 0L
b Sl g osler 4o b Al 5l (S dalel (o3 5 cpl a als 3 0l pke Sl
8 6755 550l 4 53l A3 o :Kiln e 4 it 31 31 (S (Glaglie g 3T il
M e wiliody 5 Sl s 3w i canis 53 ol OISabe w5
P A S s Gha Ay e bl 633l @il S0he e L) 635 s (5l sime

21535 5 s s SN ke lindy 5 Sl g5 2 5m S Sy S5

S s LV

Glsysly 53 35mpe laolnil g8y 5 Dbl sl 5 SIS 53 olpdke 5 Jles]
Py g IS 5 5 St 03 Olide QSRS (8 Sap 4 e WS Dlndle
SN CohS oS e oS Jolss il 0ls by ()l 2 W grse nl s
5 5 Slaoply slas s, b 48 ol O ) (Sl dalph sl SI850 s Jb
E55 5 33m opie dauly 4 Jbo (6 K0S 53 Bl o abline Laly) casldbis b
Sl (g 2 JB 25 e 53 05

350 IS 53 Gl 5 Ol S5 s 53 S daily s ol Shass Ol
OLEs Laasly ol (gl (5L (slassl 5 Laa s, (SIS 1 B0 (s o281 b
3 A st Conioy 3 $Ae P Sy e G 3 IS 3 Bl S0le s
2> G g M1 o b 53 Sy ke S0l (513 me VST 5 ol
2 oedasls e a5 b oy 3oy by 5 by Ao dsm S alenis
ke S S Bl (5ul) Vb g M1 By e sy 5 Sk DU
S8 (e Sie daly hagn gbaail b owdle 4 s (Galu) Jaln b
3575 S (505 @M 3y 5l g A1 53 Bl Oladke d5m i 53 SO
Gk ol e ol aS e W ge g A sl b oagalge 55 ol @ls o5 b
0 kel S So8s 5l i 5 Gredal B 03 dias el sy Cope
2y 58055 5 Sloply 55055 B 53 ssu i 5 e O Glde slassl
@l 2lia 5 (Suules (655 ) @l sllbias b k) s oy BB Sl b



|AA RIS 53 O il 53 3 ks 3 S S5 SBS )5

Shlal 5 Shhsl Copde g Smie 53 Copde wllblsid B, Wl ol
Co e JSK @ 1y ol 38l o Sl 5 b ysl ol e o G a5 sl o)1 08 abs e
o5 s D Bl (glas g 4 plzed apld pl s sl gl Cogllas oS aiS e
S ol s w@lSis ol b sk s Cunde lp abbasy GRS 5 ol
4 2lied S DL LS L ES,d 5 s 1oy o3 kS 3l el 2158 slas s
Sl (6, K18 53 Gl il slowl L a8 i ls (6345 slad ol ke s go al 50 ok (5L san
U Ll il s 0l e 55 BIAa] 4 30 e 55 (5,551 G2 b )
Loz s el S (YD T I 5B (Y 0) 53 ) ((1880) \ls Sl
P Y V) Thes 5 Bl (Y V) a5 (Y 8) Tles 5 KIS (Y ¥)
QY W) Ll YD) T ahiKen 5 e ysS (Y VD) YohKen 5 S (Y 0)Y)
5 Sl (YA hlKer 5 S (Y IW) ThlKes 5 SKuS (Y018) TS
QYY) Ml 5 sl (YY) Vaben 5 1l (YY) TS (YO s
F33 OT) dal 5 s S COFR) gl 5 gaien COTAR) ol 5 laluails

. Kasznik

. Lobo & Zhou

. Dutta & Gigler

. Gramlich & Sorensen
Gong & et al.

Xu

. Elshafie & et al.
Yang

. Kraft & et al.

. Cormier & et al.

. Li & Zaiats

. Wang

. Keskek & et al.

. Park & et al.

. Embong & Hossein
. Kim

. Eliwa & et al.

. Gastoén & Jarne Jarne

© 0O N O Ul AW N P

L T N T =
© N o U~ WN P O

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- A$'|

S5l (OFA5) hlen 5 3ol om ((WWAF) GLIKan 5 Hp st «FRY) Glodis
3 Sl S 5o sl Glse @ s gw o e e Klesls lis Sldlas pl 1) Conl
Sy ke BLI g e s (Al e (e OV Gl 3 g S e 00 Ao
Lo 3 S ke Cugrr (0L (S P (SIS 48 el T 31 (S sl cnl 530
oblis o5 Jol s puld csdle 4 sl Lol e 0 5m i e Sla ol L 0l ks
b 25 e 3 25 IS 03 sS85l 36 Gl wldbias b ) 5 (SN
QT8 T (Y ) YY) e 5 ls Sladllae b oS e3se plulis
5 Sldlas ol b el S (OF40) S5 5 Slaleaids 5 (Y20) ool
Sllbas b b, 5 SN Ol bl oSl (hiles S 55w Cu e 4 il s plals,s
23 (e ol 4y Slusply o8 b uld 5 ) 0nl g85 gt 0 (S5 pSoms oSl
Sl Gl @ ol S s e B Db S &S plaess
o S Wl e 53 Sl 0l g ot 5 PP R 4 e b
DlSen 5 3,5 0305500 (Y00 9) 5o 5 4loysS ((Y000) |y Sllllas gl b ool
Los ols plie (\T40) S (ol 5 il 5 (IFAF) oKan 5 5, LSs ((\T4Y)
25 s s Sl 65 53 Bl Olge 4 3gw o e Blesls lis Sladlas
s 2ls s e LU s sty 5 (Bl palie (o O Dl @ ss Sy
L olpe Jaungs g Sy e S (LS (545 21 (6, SIS oS Sl T 51 (S
Wl B o 3 g g sl a8
b agrlpe 3 25m (5 SIS 55 Bl S Olpke (LS 2 e SR il 4 425
o 4 Wb 8 3500 g ke Lol 1o gd o 3lgilig Do & 5 Ry 03 05
CohS on b8 Jlash |y o3V SB35 5 03508 by 58 plew U3k oalaS

1. Dai & etal.

2. Elias

3. Kaplan

4. Beyer

5. Cormier & Martinez



|AV RIS 53 O il 53 3 ks 3 S S5 SBS )5

AL GBI gy Sge S ke Sl S s 5 GlaenSSl s 5 b S st
4 LS8 Dbl CodS 3550 55 SNbI Ail5 e 0l S Judos 5 OISl s ol elges
2 il ol ol sl Gy 35 ey SehS 5 oS IS (Sl g CodS e
NS0 53 Olude QU5 250 5 350 IS CukS @ Cond oS eslinal &S S 0
& fmlie Slacanas wsly 5 Anl AT 35 25138 5300 i iy p3 Sl Can 35 S
34 Qﬁb))&Tﬁ) LS 5 5 pw Sy 53 S8 Lol b oBaas,lasl s 3l
Slegioge 5 1) cduled amg Jiags e laeS,s 4 Hlel lael Cga ASlg o0
CoiS 4 S Olisebl (Il g Gllasl (6,5 pnanad sl QA sl g 3550
e 4 ol OSSOl Lo 35 Gla o s Coms 5 0dd (3515 (lassu
5 Olpke o 3 g (Sa o s 53 i85 el 5l 5 S BT L wls e olu plao
o 55 PO G b 1 3 g S ke 3,055 6 eSS b Il (5,885158 53 Bl sl sl
ol edalice Ooygm 53 558 0 sleln Gl ples 4 aiS r\.)él G35 S o il (:Lgd\ @
bl Gl b5 cpl a5 Aled o8l )05 el (LB 4 o L 0T 2S5 Loy s

5o o 5 s s Sns S s S o kS

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iif"dAJl(:u\AJJb‘w£LaJ6J|.Agkay)b§)JJ>U|s"_»wuu AA|

=l

S Do ke 4 4 L S0 Sy 2 3 ot SLESL S S5 8B LO0FRR) s s tde eolisd
SY=) Lo (FOVY o Lo (g bl . pails

s gl alasly s 35m0 Cu e 36 L(VWAQ) Ly oleyys i ,dd (Il ¢ cragr g o ol ((Sbo]
YO o (FONY iy ko (bl (55l dola (65 Sabablons 955 o i

o daly sy O 0) gy i 0ol e ( DSsle Sl e fgdge Iy LI IS
Ml oo s 3 g0n Sy e s 23 Jle 6 RIS Gl it o) 5 ke (Soidin s
YDA s

Whpds o Gl pdiSlanil OWAY) bl OlScsin (et st 1A (S5 Gl
ANY Lo YV VY (Cu il (bl . 2 e DL (6565 (g0

Sl o 5 ST L) s iy o 5 3gw o ke alaly L(W40) i (S (Sl 0,85 e
A=Y o ) ¥ (o ol ol Co ke . (S1o333 OLL 5 (Sloysa0la

o s om 4l (Al Caly L s ool Cledbl ile (18 L(WTA4) Sl (63l thazes ¢
OV S lo 5 o (slaci ity slala o S ol (§10S b Jko 31 L3 035 Ky 5 35
AV o

2 0 g e Gl 3l ey (VPR e Gl (e i e e g el
AY=VA G0 dYVN) P o gplbla Ll 5 g Sy s Cilises Ell 5 S ke 5 g (P 4 0L 2S5

(YO V (bl ils 3 5um S a5 SN Dol b les alayly L(VWA0) W58 S5 5 tdha] duw ¢ llalaids
SV-40 o

R O Y R P-g las Byl L(WWAR) sbew «SUds $lige (g M tdes] dow ¢ laluai s
DA-VF o ™)) hblam 2l Siges

53 838 030l S 5 Spm i slat s Syl o alally LAY DU (Ol ¢ e sls o 8y 5
Ao FI N+ (o bl o oo leSllas 31065 sl Blysl s 5 ok 43y (SCS, %

e asy (g Pl 5 3w e et (g BL s (VT4 sl (il b B (s S
SY-VA Lo DT o hblom

SNl lsmes 5 Ty o 35 i Slas oy IWAY) slan (6 ka5 €ha) (2 955 ysde (g o Belisl
Y cCo ke sl 5 (ol 2l 05 oy Blisl s b 40y (S, 50 (s £

.\O—Y/\up
‘(\c«) Y cJ/LA{jj/uwaufbb J)""'C"iﬁ""‘ﬁc"iﬁ"“ [ L??’J:'?i S g daa\) (\Y“H‘) L;de..ax U.LEJIJ'; ‘oL&S 4rL€.A
FO-AY o

JS L;.\.GAJ (:5)\3‘ 9 ol w&ﬁ 3 gow L;Ua;— Jau)‘ s (\Y’c\') L;& ‘6>LTM @‘) ‘MN\; [REETY
OV=YA Lo 0P F bolgs Blsl ooy 05 1ol Blsl s 53 ol by (S, 5
Glassw Blasl s gl pde ldbas b o)) 285 (VWAY) 1l G (640 2,8 (Lo sdee 03 LS



|M RIS 53 O il 53 3 ks 3 S S5 SBS )5

M=30 o (N (ohbla (Sla o 0l S s

Sy S3bslgo 5 (2 pde (it Al 2 OVAF) 0 0 (630 £ lIled (mad 35000 osll oo

VV=AAGo (1) O ( o polis ol Cope 3115 S15lgy Blysl yse 03 ok 4y (SLAS,S 5

Almeida, J. & Dalmécio, F. (2015). The Effects of Corporate Governance and Product Market
Competition on Analysts’ Forecasts, Evidence from the Brazilian Capital Market. The
International Journal of Accounting, 50(3), P.316-339.

Baginski, S.P., Campbel, J.L., Ryu, P.W. & Warren, J.D. (2019). Do Managers Bias their Forecasts
of Future Earnings in Response to their Firm’s Current Earnings Announcement
Surprises?. School of Accounting & Finance, The Hong Kong Polytechnic University.

Baik, B. & Jiang, G. (2006). The use of management forecast to dampen analysts’ expectations.
Journal of Accounting and Public Policy, 25(5), P.531-553.

Beyer, A. (2005). Capital Market Prices, Management Forecasts and Earnings Management.
Job Market Paper, Northwestern University.

Boonlert-U-Thai, K., Meek, G. & Nabar, S. (2006). Earnings Attributes and Investor Protection:
International Evidence. The International Journal of Accounting, 41(4), P.327-357.

Buchner, A., Mohamed, A. & Saadouni, B. (2017). The association between earnings forecast in
IPO prospectuses and earnings management: An empirical analysis. Journal of International
Financial Markets, Institutions & Money, 51, P.92-105.

Cheng, Y. & Firth, M. (2000). An empirical analysis of the bias and rationality of profit forecasts
published in new issue prospectuses. Journal of Business Finance & Accounting, 27(3-4),
P.423-446.

Collingwood, H. (2001). The Earnings Game: Everyone Plays, Nobody Wins. Harvard Business
Review, 79(6), P.65-74.

Cormier, D. & Martinez, 1. (2006). The Association between Management Earning Forecasts,
Earning Management & Stock Market Valuation: Evidence from French IPO's. The
International Journal of Accounting, 41(2), P.209-236.

Cormier, D., Pascale, L.A. & McConomy, B.J. (2014). Forecasts in IPO prospectuses: The effect of
corporate governance on earnings management. Journal of Business Finance and Accounting,
41(1-1), P.100-127.

Dai, Y., Zhu, J. & Bao, T. (2021). Earnings Management in IPOs: Moral Hazard or Signaling?.
Available at: https://ssrn.com/abstract=3595030.

Das, S., Kim, K. & Patro, S. (2011). An Analysis of Managerial Use and Market Consequences of
Earnings Management & Expectation Management. The Accounting Review, 86(6), P.1935-1967.

Dechow, P.M,, Sloan, R.G. & Sweeney, A.P. (1995). Detecting Earnings Management. Accounting
Review, 70(2), P.193-225.

Doyle, J.T., Jennings, J.N. & Soliman, M.T. (2013). Do Managers Define Non GAAP Earnings to
Meet or Beet Analyst Forecasts?. Journal of Accounting and Economics, 56(1), P.40-56.

Dutta, S. & Gigler, F. (2002). The effect of earnings forecasts on earnings management. Journal of
Accounting Research, 40(3), P.631-655.

Eiler, L.A., Filzen, J.J., Jackson, M. & Tama-Sweet, I. (2021). Real earnings management and the

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- ‘lo|

properties of analysts' forecasts. Advances in Accounting, 55(Dec), P.100566.

Elgers, P.T., Lo, M.H. & Pfeiffer, R.J. (2003). Analysts vs. investors’ weighting of accruals in
forecasting annual earnings. Journal of Accounting and Public Policy, 22(3), P.255-280.

Elias, R.Z. (2004). The effect of corporate ethical values on perceptions of earnings management.
Managerial Auditing Journal, 19(1), P.84-98.

Eliwa, Y., Haslam, J. & Abraham, S. (2021). Earnings quality & analysts’ information environment:
Evidence from the EU market. Journal of International Accounting, Auditing and Taxation, 42
(C), P.100373.

Elshafie, E., Yen, A.R. & Yu, M. (2010). The association between pro forma earnings and earnings
management. Review of Accounting and Finance, 9(2), P.139-155.

Embong, Z. & Hossein, L. (2018). Analyst Forecast Accuracy and Earnings Management. Asian
Journal of Accounting and Governance, 10, P.97-108.

Fields, T.D., Lys, T.Z. & Vincent, L. (2001). Empirical research on accounting choice. Journal of
Accounting and Economics, 31(1-3), P.255-301.

Fridson, M. & Alvarez, F. (2002). Financial Statement Analysis: A Practitioner’s Guide. 3rd
Ed. University Edition, New York, John Wiley & Sons.

Gaston, S.C. & Jarne Jarne, J.I. (2021). An international comparison of incentives for earnings
management in order to meet analysts’ forecasts. Spanish Accounting Review, 24 (1), P.75-89.

Gong, G., Yue Li, L. & Xie, H. (2009). The Association between Management Earning Forecast
Errors and Accruals. Accounting Review, 84(2), P.497-530.

Gramlich, J.D. & Sorensen, O. (2004). Voluntary management earnings forecasts & discretionary
accruals: evidence from Danish. European Accounting Review, 13(2), P.235-259.

Gounopoulos, D., Kraft, A.G. & Skinner, F.S. (2020). Voluntary vs. Mandatory Management
Earnings Forecasts in IPOs. DOI: 10.2139/ssrn.2595991

Gunny, K. (2010). The relation between earnings management using real activities manipulation and
future performance: evidence from meeting earnings benchmarks. Contemporary Accounting
Research, 27(3), P.855-888.

Hambrick, D. & Finkelstein, S. (1987). Managerial discretion: a bridge between polar views of
organizational outcomes. Research in Organizational Behavior, 9, P.369-406.

Healy, P.M. & Wahlen, J.M. (1999). A review of the earnings management literature and its
implications for standard setting. Accounting Horizons, 13(4), P.365-383.

Hewitt, M., Tarca, A. & Yohn, T.L. (2015). The effect of measurement subjectivity classifications
on analysts’ use of persistence classifications when forecasting earnings items. Contemporary
Accounting Research, 32(3), P.1000-1023.

Hirts, E., Koonce, L. & Vankataraman, S. (2008). Management earnings forecasts: a review and
framework. Accounting Horizons, 22(3), P.315-338.

Ho, L.J., Liu C.S. & Ouyang, B. (2012). Bloated balance sheet, earnings management, and forecast
guidance. Review of Accounting and Finance, 11(2), P.120-140.

Hunt, A., Moyer, S.E. & Shevlin, T. (1997). Earnings Volatility, Earnings Management, and
Equity Value. Department of Accounting, University of Washington.

Jones, J. (1991). Earnings management during import relief investigations. Journal of Accounting



|‘H RIS 53 O il 53 3 ks 3 S S5 SBS )5

Research, 29(2), P.193-229.

Kaplan, S.E. (2001). Ethically related judgments by observers of earnings management. Journal of
Business Ethics, 32(4), P.285-98.

Kasznik, R. (1999). On the association between voluntary disclosure and earnings management.
Journal of Accounting Research, 37(1), P.57-81.

Kato, K., Skinner, D.J. & Kunimura, M. (2009). Management Forecasts in Japan: An Empirical Study
of Forecasts that Are Effectively Mandated. The Accounting Review, 84(5), P.1575-1606.

Keskek, S., Myers, L.A. & Omer, T.C. (2017). Exploring Managers' Accrual-Related Forecast
Bias. Available at: https://ssrn.com/abstract=2977600

Kim, J. (2021). Earnings Attributes that Contribute to Analyst Forecasting Errors: Empirical
Evidence from Korea. Journal of Asian Finance, Economics and Business, 8(8), P.647-0658.

Kim, J.B. (2016). Accounting flexibility and managers’ forecast behavior prior to seasoned equity
offerings. Review of Accounting Studies, 21(4), P.1361-1400.

Kim, S. & Na, H. (2020). Earnings information, arbitrage constraints, and the forecast dispersion
anomaly. Finance Research Letters, 35, P.101311.

King, R., Pownall, G. & Waymire, G. (1990). Expectations adjustment via timely earnings forecast
disclosure: Review, synthesis and suggestions for future research. Journal of Accounting
Literature, 9, P.113-144.

Kirschenheiter, M. & Melumad, N. (2002). Can earnings bath and smoothing co-exist as
equilibrium financial reporting strategies?. Journal of Accounting Research, 40(3), P.761-796.

Kraft, A., Soo Lee, B. & Lopatta, K. (2014). Management Earnings Forecasts, insider Trading and
Information Asymmetry. Journal of Corporate Finance, 26(1), P.96-123.

Lee, J. (2009). Moral hazard, firms’ internal governance and management earnings forecasts.
DOI:10.2139/ssrn.1650289

Li, F. & Abeysekera, I. & Ma, S. (2011). Earnings Management and the Effect of Earnings Quality
in Relation to Stress Level and Bankruptcy Level of Chinese Listed Firms. Corporate
Ownership and Control, 9(1), P.366-391.

Li, T. & Zaiats, N. (2017). Information Environment and Earnings Management of Dual Class
Firms around the World. Journal of Banking and Finance, 74(1), P.1-23.

Lobo, G.J. & Zhou, J. (2001). Disclosure quality and earnings management. Syracuse University

Mclnnis, J. & Collins, D.W. (2011). The effect of cash flow forecasts on accrual quality and
benchmark beating. Journal of Accounting and Economics, 51(3), P.219-239.

Mintz, S.M. & Morris, R.E. (2008). Ethical Obligations and Decision Making in Accounting.
New York, NY: McGRAWHILL.

Mulford, C.W. & Comiskey, E.E. (2011). The financial numbers game: Detecting creative
accounting practices. New York: John Wiley & Sons.

Nelson, M.W., Elliott, J.A. & Tarpley, R.L. (2003). How are earnings managed? Examples from
auditors. Accounting Horizons, 17(1), P.17-36.

Nurwati, A. A-Z. & Wan-Hussin, W.N. (2010). Corporate governance and earnings forecasts
accuracy. Asian Review of Accounting, 18(1), P.50-67.

/3-oe"nel-wob jeuinoleeqas//:dny



JA1r9e"nel-wob*jeuinol-eeqas//:dny

Iifnda)le,‘u\a)_,a‘wxl..a_,‘s)lu\.gl.py)l:i)_,éﬁi-|awlh- ‘W|

Papanastasopoulos, G. & Thomakos, D. (2017). Managerial discretion, net operating assets and the
cross-section of stock returns: Evidence from European countries. Journal of International
Financial Markets, Institutions and Money, 47, P.188-210.

Park, S.H., Han, I., Lee, J. & Kim, B. (2018). Information asymmetry and the accrual anomaly.
Asia-Pacific Journal of Financial Studies, 47(4), P.571-597.

Peterson, K. (2012). Accounting complexity, misreporting & the consequences of misreporting.
Review of Accounting Studies, 17(1), P.72-95.

Rooijen, J.G. (2002). Flexibility in Financial Accounting Income Strategies and Earnings
Management in the Netherlands. PhD Thesis. Faculty of Economics and Business, Amsterdam
Business School Research Institute.

Roychowdhury, S. (2006). Earnings management through real activities manipulation. Journal of
Accounting and Economics, 42(3), P.335-370.

Siregar, V.S. & Utama, S. (2008). Type of Earnings Management and the Effect of Ownership
Structure, Firm Size & Corporate governance practice: evidence from Indonesia. The
International Journal of Accounting, 43(1), P.1-27.

Shen, W. & Cho, T. (2005). Exploring involuntary executive turnover through a managerial
discretion framework. Academy of Management Review, 30(4), P.843-854.

Soffer, L.C., Thigarajan, S.R. & Walther, B. (2000). Earnings preannouncement strategies. Review
of Accounting Studies, 5(1), P.5-26.

Wang, X. (2016). Earnings management to meet analysts’ forecasts. MasteR Thesis. University
of Oulu, Business School, Department of Accounting.

Williamson, O.E. (1963). Managerial discretion and business behavior. The American Economic
Review, 53(5), P.1032-1057.

Xu, W. (2010). Do management earnings forecasts incorporate information in accruals?. Journal of
Accounting and Economics, 49(3), P.227-246.

Yang, J.W. (2013). Management Earnings Forecast and Earnings Management: Does Prior-Period
Forecast Accuracy Play a Role?. Journal of Business & Economics Research, 11(3), P.147-158.

Qo o1 45 Sbil 595

3 Blyzdl 5 39w (s 5 s (S yiyg (VF e +) pueyaol ((Spmol Bl ez ¢ e
5y 9 (3] Slellls . pse Sldbcusyd  EMS]yE (1) o o)) ) ) sloi 1 Jlo (6, Ki)l58
ﬂY—aVua ‘(\)\ ‘w)):lleu}j ‘_,’)/..LAL“)).}






