WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

3 SEMb! 4,5 pas p owliw SS9 (5 b CuoSls 35U

3 - < .o & -l - . &
_ OlRF Sl 8159l (w592 3 0 A8 oy (SLACS i
— %

2 3
% 33 adl> debld 25>
3 g f.dadbeh65@gmail.com
E . . .
i3 sl Lo s
:;5‘: \3) Ol ecpgsd Sl ey (clanlpe e dnnwgo (g lblue Al wlid)l8 ozl
% B a.pahlevanil917@gmail.com
<2
<

R
Mgl SleMbl ol 1) 368 Jbo lapronas 1S akop a5 398 0 36 bl I SeMbl o) pac oy
Copdo @lio o o Saiuled aylai olwl paS Canl Jbs jo cpl g Canl odd apd <8 b Cu pde 095 lawgy aSuiled o
Ohlelew g Cupie 09)5 o SNl a5 pas dS g0 ledl e oo cpl pls D) dgng (slagall slay (o lielpuw g
Slbls)l 5 b oSl 136 oy Glagh ool ol Bun 038 e suome dlogs il lp ook o050
o5y ol ole] assly cusl 0351 05 e 3lagl gt )3 0ud A pudy LSy ) FEM! ()l sy sl
9ol lp b WAY YA Sloj o3l (b lies Sl Glhgl ey 0 ok adply oS s VFe ol
W30 L5 gl (sladibly Cunl 0ad odlisul (9Ll sloosly ululy alSain (Jad (y0 S, Jl Gimgh soans b
Sy (5 b CeSle LS & (ol ly 3 )l SleM] () pas p (g)bline g (ke Sl (55 CuaSle oS
pas 2 §)blae g Cute Sl pulow Sl a8 ol (LS Jimggy ol b oo il SleMbl ()8 pas g o0
ol it SeMbl )65 pae wits wba bilg, s o lpde &8 obeS s 50 o dile 40 SleMbl )l
ol G ()l pas (ol Lalg) > (e g (58 CoaSle slaadlie piso Sl 5 Cuonl e S
SNl 85 pie ¢ gl Sl (55 el (5 (G 035

dodlo

odos Cuwl SleMb] dlasdl Wil o s Jb 50 dlasdl il ojes 0 pdl sla and o &S Slegsge 3 SO
bl (5,8 S L GBlaio 3y3 dlasBl calio )3 g 0 oy (yylaell SleMbl gabge ay dlaidl pl > lacey
On &S Gxe pd ul JolS leMbl (1508 g o 48,5 a5 > oolaidl aclsd g oy ol den D s job 4 &S
O zokae b Ll oyl dgng JolS GledMbl Lol Bylo > g asye Byl > ds (0B, 5L o ooladl lele

)



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

lid > Baided g ohuss o )liel Sledbl dgrg (e VY- Jls 5 By ST by (ygal slaljl 4y e
iy 9 ObSe) M8 Jle 0By ik 0 05 Sl colie I gyl sl 2 g 48y e 5 398 Sl (Sl
(I¥ay

SleMbl &S J)y00) (Cul paowal fad90 b b e g cunlio leMbl & oliwd (6 S ponal )3 S50 Jolse 51 S
9 S43) 9 G 35l (5090 4 s |y (Soliste s Cunl (e 258 @jel 81 G (LG9 4 Sl g0
S g yS penal &S Cunl i glonny ( SleMbl (5,80 (WAY wCawgd by 9 (W56 1 B a4 WA ) Ken
S oS Wl e dgmg 4 Sloj | SMbl )5 pas 5y s 4 1y e o 9 S Al e b (bl cawliol
SeMbl @ pac @Blgys (Yoo () Kan 5 oS )MS) Wlod odlatul (395 a5 4 5) S5 job 4 > B)b L
39 9 Sloilurgn 9 Slejlupgyd lreg,S dleajl i (slaog)S e leMbl c8l)s ) (Sloj ST I 5L
ool g 1353 Jbo lagsenas 13 alopw a5 3985 0 b bl 5l SleMbl )& pas sy ol 3,184l
(Sanles aylal bl g a8 cwl Jb pd cpl g Gl o and €8 b o pde 095 lawgr &S ables e M5l SleMb
os)f O u.}'l.c)'tbl O)LSS pis &S dg03 leol 0193’6» ‘Og"ﬁt.g fs)b d9>9 Lgl.m}bjl.g slas ‘O])‘J\ALQ(\AJ 9 Cuple é_eLuo O
(¥ &g JSU3) 33,5 o Cogune alagus I3k sl 55kt (oage oy baloew 9 Cu s

4 Lg9L.wo (o™ yansd OK‘" ol o> u»)'t o u_..f/w: (Lgﬁ.ml)) CuoS > ‘u.?\.c)'ﬁol O)LES pis p Yo J.,ob; 5l
A o S g mlie dugy pamass g 2L bl cas > 6 Col) cusSls o SleMbl cudlad ¢ oledb
Wl (S pb CusSls glaylS g e ) edlatwl SleMbl cudlas sbol cas (odlpiin sb,Kaly des g e
Coleyd g Copde Jl Sl (Gilulia g dushe Copte p paitne O)las p LSS pljll a4y o)Ll (800 Sl
o) Oll g cusle g e gilio sUas Cuenl > 4 05950l 35 8 i ol leiind g yllaelaws o)) (o5lw S Tos
ol zylas (gylblus g Jbo lodl > (slodjins jobo & (8 b (gpunly (S Wb D mxad (slrog)S g S i 3 Shes p
Clows) Wlo3,S zpkae ol Usoly Sy olsis & 1y 558 opmly w0jopel (gylibus b ollicols o ol ol
{Y+)a

CaoSls Gladllas 05d 0 Cowse (55 g o)) Sllas b | (gyaps iou S Glgie a4 S CasSls
o)l 33 ¥ge g dleiel BB byl piww S5 (gilloly b la ol ol (Sl 03,8 bl |y (goliaie saled S b
4 3> g lojl B 5 bkl (55 paenas sloanl b 4 S pogda 3 (Spb 3 paly 9 e by CS b gl
& u"{)“’ dply adids ) Cawl leé.:i'b C_QLA 9 O‘)ﬂ.&p LSL%)L:-‘%) O u")l9’ ool 5l w.eb OL:.:AL" ‘OT dl)?‘ J{RERT
ol g DS alops Bois Lain coles )3 5 o CaSlle 5l (oolatil uoly SSE 4y 5 €855 oo p Oyl )

! Information asymmetry
2 Clarkson

% Frankel and Li

* Tessema

5



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

LW & e g Jigela) 2l 38 51 1aci i 35y 2 38 55 CanaSlo 45 3 39y Jloinl ol 503 s &

o

9 Fpe OyllaS e ) (698 (I CueSe )l SleMbl g (Suled OMSte (LAl )3 (ote A (5 3 CuneS
eSS o o SleMbl (clidl yiol38] SO 5]l Slosonas |y S 1ol pde g 398 00 30l e p el )8
L Sl ()8 pas 5 Rl ) SleMbl codlid was a1y plpte b Sy oo (izen (558 (5 5
Slhlas 3,Slas i 35,8 ply pls Sy a8 Woly Gl (Vo)) hlSen 5 LoppelS md S5 ik cos
ol Cigrds S 55 oyl & LoEin sl aalgs 0y mlo G B, mbo ) i el oSS
LS s 1y SledMbl )@ pas Cul (Sen Copie oUly

Grgts &8y 5 sty (S 4l oo 4y 1y gl ol olges slate] S L Wl oo (568 (IS b eSS0 S olexy]
Cawyd ) i S ygo liging Bub (Vo) e (e o Sub) md J1y3 b cos 1) SleMbl o)li pie g 03,8
(b 5 d9d Sledbl il il Slus 5 S b (6l il A e Wy e S0 CuaSls clbpulSe
Slr h eSp o cleMbl bt codlis (350 (GHla wo)le S obul b Sl e (558 CasSl gl
Sy (S5l 5o (B s S bl b sl 3B (555 oS s 23 G g OIS sl
S8 (S8 Sl pllas S Ll b piopen ST S b a8)S oMbl (il i 3 1) plpde aildbens )3
Jlob) caslyy o8 8,8 cendy Glunl 4 biws slisly ) w85 GUS) 5 e 3 035 dbxl b i e
(YA

4 2l o Oyl Jlesl Goyb 5l bl b e gdlie lbas wleMbl o)l pae dlus 5 00 cueSl ji&
oS (Voo oy lan 5 )5 90 S b Lawgs gBge 4 (6)Si8 )15 5 Lidl cnge clie CuSle 0> Ol
oo Jl S meas GBlpl Cnpiee SIS 858 Gy sgw ) end LS ClMB (g g0 4 g oS
S deles bsg SleMbl iyl 33,5 o 4d s pyas & &85 )y Boyb jl SleMbl &5 Sl .cal oS ke o
LS b plow (09,8 9 L3 & Cud bl (ol prg 0ad o g @i 5 puyn (ST g IS ale s
oy o cploes U398 9 5 sl ol Slogenad 5 SNl oyl b S asbop 3)55 51 0550 Alaii oo (655 maenad
CaoSl &S Culize py cpl 2> 0 S 1) CMolee ca (odlpiuiny slacoud 5 )L Bos so 4 L Lol
Sloganss (p3Cg2 5 ot B ol 5 SVl (&S g (s8] b ) Sl 5 gl (53
2pglise pald 1y YU Gas g (SHgbais b lolopw slaylil sbrl large sl ayloyw 5 oS5k 5 oS ele s
(YN o)

! samuel and Man
2 Gompers

% Black

4 Mama

® Autore

Y



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

dal) pogi sl slabaly )barloype pllss pMasl ol (ol Sl (ST )8 pas p 5o K3 Jelgs |l
A cdgd b S5 bl o)l 4 (ool bled 6yl slaasly 29 o Ml (5518 slassly b cdgd o S35
(9> Sl wwllael 4 5olul oy ( Sl clacadss il 4 wyiws jlel ulas ool gdlio Luls, ool 125
by 6)l8 slassly (oge p> cutly dald (50 bl (ly 0 g (SeF Wy GEalS glages (sloald)]B oty
Mol dsols aaw > (olasBl il g5 pl Aoled pabd Sdgd b1y Laslgy ol 51 (LBU sde] Cundy @8lie canl Soe
sleplas > o) Al e o IV bl 0 355 ol sladasuio 5 b Shg ) & 296 0 oael dlaly b e
bulyy bl sy el bulg) (ghls s sy ()] waee @i So ol Sl daily) (e (g3La]
slcusyd gesly sad o cel &S a0l o s 355 bl G,k 5l S0 sble 5 dlopw b & ool awlw
YN TSt g o YN )l g 93) sy LS (Sl p S s g ololi |y gl g (g5 Aoy

2y ol slaal o Jige & b szt ) ol SleMbl JEl glae 4 ol L)l S0d (gom |
slial g (oolow Jl8) lo ai> pld sl Cbls)l oy culpls ) ST olhlsetulon o ks, Jlite Jolas
ol wlow pllas cbgy paie bl abl sl dg5g Wl o dmols & 5 Cuvlw & b3yl oy sl Canndl (gl
potio il o sl )3 gl pente | bl caosSn luas] pb a4y 365 SaaoMS Slalllas 55 (Yo 5) 3l 5 oy
b wlo) 5 opliatnle gl Jolss 52 5 Conl 0538 5 sl 0jgn 13 ) 5 Sl i #8ly 3 (ol lbls)]
4 oditod o 5 ol ply S sdos JDl ) sl e ol bL3)I (Yo o¥) o )Sat g b aidgi 4y 3l 1S
Aalgs o okitnd &S yobo o cdole Jliiy g S by )3 s sl G | 05,8 S

Sloply glgil & (gwyiws b Jl (9> lajliel fgoren (e G U B )b 5l 1) €858 5 Slos qplow bl
Sl Jlo ol b 2230 3 b ot S Sllo g a8 o cadgl dlse pll 4y (g td (Sl it 5 (SO
ohlSen 5" l) w5 il cou |y e Sl )l pae Bl e b Sl & 35l cpl 2 i
Lo 51 4w ogis ) 5 (Vo)) L an o b cJlio olgis 4 (Y10 & Sly 5 Y410 o)) Kom 5 (Kiyd ¥+
aalgs leMbl (Ko 56 g e b s Blas pe 4 yoie Yleas! o b Slbls)) )b 1 sdelcuwt el &8 bl
b oS ol o1 Vool ol Eglia L5 blied b dulie ) ool balyy b slocs b ledMbl i 1 o
My (ol GBI B 855 1 03] el (golow Latlyy sl Gl 5 Conl J1)55 0 (6508 bl 5l ol (00
S JS5 p owlow Lalyy i cllas G2l 53 bl (YO (e 5 "CS0) WS o ey 355 o holpes
> 4 o8 ites (Vo NY) i 5 Slo )53 (o0 el @ i Sl ()8 pae (pizmen 5 Sl ()L

'Duetal

2Kim et al
3Jinand Myers
* Fan et al

® Chaney

® Ding

" Wang

® Deng

¥



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

Wl ) o Blad Slles b sl (Sb ool by 45 ol <S50 0 (b Sbls)l 5 cdgs coles
Gl GYL S b plo 4 Comd awlow SleMbl gy sla eS8 0b )0 leMbl cuas ) @oles Jlois|

AL sl sl pole Stmgsy )l olen 4 plus 5 )lilus Gt sl |y (sde aladjglies Limgh oyl
5 odnles il oS sl amles 15 ciseil 390 il > SNl s pae ], ol Sl g 555 CueSls
B 58 yp & by oy sotingly 1 23,5 os M s bl Bl s 2 Liegk 5 cxl Pl
asldy e yobo 4 SleMbl )5 pas (0t Sl Mzl oo Sl ojlusl ¢ o) (8 15 CuaSls (slapundSKo
Col Bl (808 CuaSl sl (ol Jlme o )l (8 CuaS Yl Ve S 5L gl ol (Jg ol 00
Olawlio 5 SeMb] glacdl) 3929 @ 425 b iopimen D9d i odalin (i oy (B slapingh plo &S
Slyicee 45 21 3929 (5 Jble Blsl g > slod s 5k ) ol L)l lies ol Gl oyg2 > (ol
sy G gyt bl ol S5 ebisyaly Sy di) sl IS 5] e i oMbl lame ublid o
Sl e SNl (g5l Sl (oo ik il Sl Job @l wales 3wl Sl )l pae ool
sly ) derde Wy (o gy cnl wized 9 ML LIS B (B lusl IS ale s (lylale ¢l plue
CaSe bl & casl Lol Sl cnl a2 gy Gl ol ol s gyl 1 adl o)l )3 5 008 Clasios
Dyl SleMbl ()85 pas p (gyboline I awlow Slbls,l LT piomen S)ls SleMbl o6 pae (g boline I S

ORg 5 Caod]

Aol ele s S92 Slgs g0 S ()& pas a5 1S Bl aylopus 5k > SeMbl () pas (i Cuenl )
Ml Glygl wyg 2)les p S o Dbl alo s J5L o a8 SleMbl BIKE L SleMbl )8 pae Abl adly padiune
Sl pums (Ll b Wlg o SleMbl )l sl YU b Sedbl oLl Sl ogad 4 Cans 1l o 5
2 S b GUSHE g e (3 0550l sbul b le o SleMbl )85 pas yialS b LaiS Sl &l 1S wle ju (gl y
(VY ooy Ko o Lnl) caily a8 €8 i conanily Gilanl &y oliws (slia,

8 b Sl Ji5le Wil b5 425 o & 095 lais S Gl IS elop o s3lse | (K2 (i
ol aldio b <83 b sy ) b0l (s o Gl GBS b I (il Colo 4 By Wlaulie ol
@l e85 ,b lise glaciond luie)lS (B 5 Glnde olls Ygane oS 0250 0 5)d9) Wile <855 Jloged S b Lo
W3 ol I Gle yus Cawd s SleMbl zud dcgosro (pl )0 (5 pb CuaS s 0920 350 10 (51505 pi> IS o Hiuled
ords shb acgeme oyl (ol &S ot U] 05,158 o STysl 4 29,5 4> b 35 1) 395 dilop Al inlgd o

' Ajina
s



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

eSSl (e & 55 (g lsE Aoy laglS )3 Sapel 9ses el ogp b B0 oses Sy
) IS ale s (slao 355l aSly )l oo b (oalaidl (gl oSty Jlo Cundg kS & (ol 395 5 g ¢ g I

o) s Coleg 53 Camdy nl 3g)00 Bl md o yl)E ST Cov S5 o ey b S b blsyl o 5

JY sl )03 (glod 1S (pwlow Lulgy b <858 polo b duglie )5 &S 598 (2o 5 plow Cuasd ) pRauln (lodglis

(ed9d b (ol JLall) ol Ll 51 6)10y55 2 > 4 acdgo b (gl 8505 Lallg) (s> (sloS b & el

b olyas Ygano cdys 5 kS yb o bl Lais 5 (g)l3 0 cimiomod S o Jood cgd (g5 1 |y (55 slacizzn

oS b Jlo e Codguse @) blijl o)l 5l kS pd pluse (Bp Ban 0,5 0 g (B Cuje S

2 Oyge 4 ol bl 3ol oygr 3 0wy Sy ST plpl 3 Sl 4 e b K3 (agw I ol dija
Olblsyl aw)yp dwy oo Y5 4 1 )l cdBo g cojllas Syl cpl 0, Slas 1 Cgd 5 i cgd 568 Cot puiuns
sl Coral b g (63908 SNl 155 pac 2 5] 1L 5 iy ol

ARy Bad
abpdy GbeS s ) Sl ()l pas 1 (owlew Sl g (558 CoaSl by ctghy ol Lol B
OB pas 2 Fhe Jelos (ololid imogy ool plosl j 20)8 Ban iBly ) cunl Glias Bl gl oygr ) 0
2 Slge ol 4 o3 €85 delaes Sy Liall o SeML] ylizel aie gl ials gkly 3 sled]
A5 S35 o lS i ul 4y b SeMB] )5 pis gy (ol S| g (3558 oSl B Ll b eales
sl pj Bluala oliwd (o > Ghegh (ol (IS b 4

(Sl )85 pae (S b CaaSlo Jlolias b gy 1 gl B

S 55 pas s L)l oline 15T )y iped i

OARgF A 9 5,5 D9l

S gy

il porde il s g b Sl 4 cusl oY (50 CuaSl pllas ) S g qele iy 4 ol
s )3 85 (6598 bl ))05 g9 (S 18 S 3590 55 (BB55 390 i paT e I o (LIS D590 Clodl ()
S NpSe B b S 8 CaSbl drge Clal )1 352y ) pNeds SGE S 0
A (S CueS s dgazme sloolSand )0 il o (il [0 (gaw jd 03 S crolSad g gw S Hd dgue claolS >
Do oo Dol jlelgus ¢ 8 b dlaly

4 ol ) S CaaSle b ggw o1 2580 ol Sl (598 B > ol w8 oS S
3ok eseg 855 Sy o a8k ohlaslews) gl 0o 5 ES 1 o 45 & &S > Ly 5l 4Sd Sy g0

55



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

89 g,JL'é)b u.mlf.\p O .Jd)b 3929 ... 9 45,8 é‘)ﬂ‘ OlfJJ)b ‘Olfms)é ‘ul)).u.a.uo cotf)lf :dJ.Q:?)‘l OL&JLSS
(YWY (ohlSon 5 Sl 395 00 0193 olaiicsd

5 7 oSl e 5l 5 55

Sailes 6)9

AR ke g (ell 028 S S JS ) C80 o pde WilgS oo A9 lelew 18 Cul (pl e I S
Bl (lgicn gy Lz 4l Ay g S Yl SIS sl SIS )l a4 conl ol (Sunles ()95
D9y e J e g oy Caeal bl (S oS sl el LS apd ges Sialen 1) lpe 5 olelges
ol s o plaas

9 b bl G anjae ol & cul plpde S8 gl hleles sla W5 (GBU ((Sanles sladiz e
9 @8lie 580 dixio (hlslew 5 Glpde o & (Ged b g pe) LISl sl ST slasby) Sl laslsy)3
4 5 03 Jtwe olyleliew & Cod o] &7 08" ol wlhlo 5 e cohlaolows 1 938l S o Simlen |, 095
bl Anlg g Sy Sy S 5 o bl (gl oyl bty it el g il oo
90 4MS j 2 yb 4 (P ) (Sanled sladiyia pgeme sl (Suled gladija | (s dbgye sladizja oS
LW S g Jladls) osile (Bl sljle b5 6555 ¢ 155,08 Pl slacissn I3 J S (slaaija ggeone
OMelao 432 (6595

8 )5 ol YWY () Son 53Lg3) wdliso lasls 5 g ol (y (sletdy oo S 3 ¢ Malao s (5,5
o )95 5 o Sl o 1 (Ko 0 glae "8 b (o)) (59 pb 4 (VIY) Tlole 5 el ags Sl gl
L oLyl 5l Sise clojle SO laie a4 aSly oges (0lasBl dnly SO lgie 4 i & S Wb (695 plpd Cwwl 0asn 5
&S Wloas S5 il beS b o cul cusdly pl wloly SMolre duie ()65l Lilisee Blual § ol
colia 1y Wgi ¢ 5k 3 Cuosd by a5 Slodyoy 9 S5 ,A85] e pb gBly 13 W9d o 5L pisls @lie Lanass )
S o Sinlen |y 155 e g g o i Mslas Sy S 1 590 40 S o Jolate |y Mabeo Sl 5 03,8
155 on <8 1 lodl (gl & WS o et |y almodgine ((g39m8 plE] ljn Mta) 8 b lojl s o S
YN o 57 g3)la) dlad pane (o1 S¥kelan (el 1y i g Cancd

OB (8355

g dopde ad) 3 (6)58 cnl 390 > Clrsg sl (Ko Bl drwgi VAV amd Sl a4 i e
Oleicsd ) (SlodyiuS 03,5 1y (S pd 2sSEly grke |y S pb ages 35 (55 3,5 Al (VAAY) Ve (58

! Ararat

> Dhaliwal

® Transaction Cost Theory

* Bamber and Madan

® Corporate Behavior Theory
® Hardojo

’ Freeman

sy



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

Slcs)sh 3l (oS 5 leiisd (5055l 0ad gylae 3y00 wl > (g Slodl wm 4 gloj ol 18 sleniy
ol ke bl b 5 Wload S5 s S5 o sl ol ladicsd (658 bl sl ol 5 lojl
OB gl & bl Sously g 03)S dr g anel> Sl gyt Jhew loiSu 4 hlaelpes 2 4 Bl &5 el e
(a3 (LS o lolous Jold laiied )5 o sl S b g bl Al wies eS8l cog
S Kpsk ol g ObBed 95 plels kLl il paye poes 5 jolre S D (Sl 5 ol yide
S Oypo 4 qisd daily Wgd oS Glaiid oy Ll s oanl sl 5 )Pl BES ) Lo
G 51 bl Blie 350 ey 9 03,5 SaS S b 3y & (laBisd 09,5 g Sl 00 o ((Jolss) oo
Sl s 45 38 ke (il b S VAVD Jluys | S8 IS Wl g )3 39 eald 035 sbol g a5
(b I G ol cpl 4 olitd 0 LIS o laiisd (6315 09,5 4 ALl (6 Jge b S 5
Obj 9 29w g ogdle daiced odliul (sl Hlas 3590 (Sl IS I ool aillogly (cLidl 4 eSS B9t
($i)) SYole Cygo «dgd b Joy Yolie Ciyguo w3938l 5yl Gygeo 1ol 8Ll slachyso g dsll Sy i
WA S 5T oSm3) 03,5 o ST il g0 g ol Jlais] ol jiibe 5900

ol ol

o b gl ol 1 9305 (o 32 0 ) olal g (Kb ol (eloin] Ciliie sledld Gl )l cpolae 0593 5
b Ly > CaS b oS gue U3 (938lig) 8 el 3 Gl ueal palgr (BS g (ab 5
PB ool b pllad (29,5 gla Wl 5 (o)l bl 5l xS ose o g ol (ulow (S5 (ol 4le Sl
dasls (slael pizman (Yo o¥ (S0 g JU) attus (ol (S5 50 p3pe (5l Sy g dmely 3 (i ol 4
Saieils e (sl w4 ol el b it bL3 ) g ol 3 <858« Jlb i85 sl sl anol>

odos b 4 bli)l g5 cpl 0 45 ol S blo)l el B 5 (5)S5 0 86 30 Cueal al ks bL3)I
Gbbre y pi¥ (sl SSS 5 (lgB 28 g (bl hlisie sl 1 655 0y0e b A8 (o (e A el
350 ooes sl o KB il g Dgi S b g ablos 305 (cln oyl o I aoliy b Kinlon o)lgan |y (g5 5 3,35 0
53 5 o 31 oS o0 b (T o8 T S) 3l 3 008 0l S @ g eanist wSod |y 39 Casdye
b siadan Lo iny sl U3 mazsSy osils oo 31 00l )] Lowsliws b3y ogad > o Simgdy 45 sl
(Voo oo g JU) Canl j 3jlge Jolis &S by )by

MR8 ol lSSL L Mele o3 5 phletobis Jlai 5 e slb Ban Sl & (Bl sl JSS aen )
540

S dan g 1o dliops 53 glo ()15 o T sl culled 5 b ()50 0,10 (ol sla S5 den Y
DS oyyd |y Canlew &S (¢l Al sl gl

! Corporate Report (ASSC)
2 De Franco
*Ball et al
* Aning
> Ball et al
SA



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

Jlogl sl GhR3L sl b aelijy) (B dimgs 5 (s (sl Wil pwliw o 2181 a8 (Lol slo S5 dan —F
S

oy Jlite Jolsi g Cunl olaia] (sloutsn 4 (ol sloio I gl SleMbl JED] glne 4 (ol L))
] Canmnl (gl Lelotnl g ol i3, sl as plos (el Sl iy cpl plis 2505 48T ] ltetioliw o Lo
Oldllas )0 CwgSs Clac! pais 1) bls)l paie bl ol il dg5g Ll o dxels & 5 Cuslw & b3yl s
&ly 33 ol SLL3)| porie e (b 5> SISl (b Pl sy (g SIS pL @ 295 S
)15 185 il 5 oyl slho Lol 5 g sl )38 5 Canls 0 5 &l 5 lbli,) Lt

SEM] ()8 pic 4058

wsye (ple 2l yide 858 (g )] pegad > (S el 42 pp 453 (o o ST ) pas 4ns )3
"1y 5 (VAY) Tl by oMbl o)l pae @ bye slaie o ygteie 335 o s 2> plogw Candj
S ()8 pas Lol dlopr (00l Sluwge 9 o (B2 JLil o (sl Jio 53 Cal 0035 25kae (VIAF)
sly 29 2509y )b 392y SleMbl () pae allash 5 allas GHUS dlojwr (o STy Jao 53 4l 53 5515 252
2kl (S loy Jro jl 9 ly Seil Jeld ol S leyw > SleMbl )l pae B olulid
] SIS 55

55 il ol oy (slanils (y9T39m (5 pSoslail s )3 loges o cisolaitl Jguol S o Gy S 55 Jua
25 458 o ST (gl Wl ¢ Jlo il b (V¥ ) 5 JS318) it ()l IS ele s gt (sl (oo Jlol s
S 1y Jdo ol (st BB ol 4 ou by w8l (Al (355 b aS e 6 @ b GngieS Je Cugi
gl gyl o doles j SledMbl &5 pac I oolatwl 4 yglome aS” Canl Sldllas (lp cpin e 3y90 opl Wledls
lojl oy ol S5 e o iy 3Sols Je S ol a5

S alopus 3 als (o))l (slo S o S0 b g 38 Jgp ol dlio (SeMbl ()& pas ge3l 3 ) (s,
Sl locudgize | gl @il cwl gl o (g5) e Jlo cudgizme dgrg Jlusl (8,5 jlaips L daolsC
S )& pae Jay &5 Jlo el djo pb 4 (2 b SooS S yd o5 Sloj ) ousie 5k 4y o5
131050 48l o slacsgions glgl 5 (o o8] ol 005 43,8 5 Loy y90 Nk dnlga 395 oo Slox]
g o axlge Jlo VL cloayie b SeMbl o)l pus bbb 4 oS solSy 1) Cusl 0 o)Ll ol 4 Sl
5l syt Jlo slacdgize (SujSe g 4S5 3 SagS slaolSy o by (YVOF) oylKen 5" s e
b e g SasS sloolSi il oaoxta VLI sl (V+VA) 'Y panl 5 Jlible slyy (Y10) oylSod o ” (bon

! carel Dovich

2 Baron

% Rock

* Frankel and Li

% Hail

® Hoshi

" Marshal & Smirlock

54



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

s olul S s o i «Ylie > 35 03 S Clidss o (YeYV+) \dl)a Slaslae oynin Jb slacodgize
o3l (godds mjei yieS Caowd I Lisu SO Jilas Jols Judow g ion &S Cawl olpen Jb slacudgise L e
A3k ol

o )l (sloog)S 5> Cugias @S (o0 48 (wyp 3)90 SVl 3 &5 SML] () pie disej )3 ()03 @rie
& e de iz )9S o L L)) g ()b 09,5 Cugude g sl casl Lol ages cuSlle sl 5 (2
O (WY (St g pade ()55)) 358 dlop (anasS 5 yglaer ly sl dbul iz g kel Ll
lSan 5 Tgln) 08 3 g Cagde 5 yli 3 guinS Cughe Wile bl (lajgiS I By 0 )l slaog S
cudgime Lials Gua b dy oylos gl 09,5 o Cogae i (YY) Ko T bl sl oM Ao (Y+-0
J>L.u L;Lho.)‘.) Iy l; s(\”\/\) u‘)l.i.o.b 9\153951? .A.u.fuﬁ Ao 9 ™)X ‘u-?.liﬁ)‘ 9 u.,bblf Lgl.hug).w le)'f quLo
Wy (658 o Cudgiome (g3 S pb wad o i e 3l ol ke

& a 92 ! 0“ & -~

VA 5 eSO Jold (oylel dmals izSlyyy opdecla L 5 S 58 CaSle awyp 4 (YY) hlSen 5 ' ol
aS ol LS Limgs anled .ol 039 YoNO B YWY cla Jlo b a8 s — Jlo VWY (g bl diges dlasi g 039 Caniao
D, 3939 Hblize Cute dlayly Cupte bl g (S5 b CuoS

Slirabll 556 )2 41 SN ()85 pae 5 (0Ll Canlw Slivabl b lgie b (pingls 53 (YIR) oo 5,150
ol Lg)Lo] dzol> B, YV JIYY Loy ‘_;JKJ)AT sesh o SleMbl )& pas p golaidl cunluw
2l Ay o g )S) band )b (g0il o Shmgl (hg) unl 0392 &S b = Sl odalie Voo v Lol Simgly
Dy SeMbl )55 pas p e Sl (o3bambl Cunliw Sluebl b aS sl L by ieg

SlaSirs 5 syt & SN (85 pae g s AL 5 5 CapaSlo il gl b gy 3 (419) Lo
0dg Sy = Jlwr sdmlie YYF Jolis (g lol dmals aizslsy SleMbl )5 pas p awbow Slbls,l 5 3508 cueS
Ol ol imgly b Cusl 039 (gbl (g Sy GimoR ) 5 0392 YN VY (gla Sl Shmgly 090 sl
ool Sl as sl lis by imgs oo comismen )y SleMbl )& pae 5 bte S S b oSl &S o

! Harakeh

’Brav

* Hail

* Jacoby

> Yu

® Fama, & Babiak
"Han



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

ol > Gz GBS p5 5 (5 lep i p ol S5y 236 oy & ingh 3 (Y1) ollSen 5 ',
w56 a8 o s bl el zubs ol 039y <8 pd Jlo odalio AYR Jold (glol dnsls izslsy YoOF JIY--0
Qb pae Lulpd j> (8ly Sgu cupie 5 M) )l pas o b)) (upp & (S )3 (YOA) Tl g
o 45l Ui iegh zuls g Yoo BAAY ola Jlo o )0 <805 YOV Jobis U ol diges sy (odlas]
pae Lol s p3 a8 ol lis )] Limgh guli o opmiomed )15 dgng o dlasly aBly Sgu o e g SleMbl &5 pae
A Jolgd Gl Bly dgw Copie g SleMbl a5 pae o Cute dlayly ((golaidl Lol
sl 033 oMbl 5 pae g Jlo Ml clid] CudsS oy (e i
. . o e - PN . . e ¥ &
@ @l ol g A3y puyn |y (i sl <S8 5] 9 3)Sles gl Sl 3L (VIA) TS g e
Bl S s 4 LIS wlo s @dly jd Db 0 S i 55 g 3,5des 39 carge (awliw Sl el Cund
aimd o okt el YU sl Slblsy b s b 50 )ik s 4y iy
» eyl acS s Sl )l pas 58 CuoSle W yp a4 lmgh 3 (YY) s 5 L
39100 I Sl b ol iy b sl 039y < 55 Y08 Jolis bl (gylol dnals izl YOF JIVe 0 ela Jlo
S5 jblize g e Sl SleMbl )la5 pas (S0 CueS s oS
2 U (oS5 5> Ml ()l pas (ool S b oy 4 lmghy 3 (V1) 'Sy 5 el
oS ) dus Oyo)'] 99y 9 &S pim Jw odalin YYD ol LQ:OT &)bi drol> B, YOOV JIVeer gla L
Sy iste 1 eI o)l pas  sles Sl & oy L b o il 5 Jeolbs b ol s
Sl > Bgw 53 Sy 35,05 CuaSls CunS b G b oy 4 dmoh 3 (Y)F) S Sl
ol BBxs Jod oS, dans B geil gy g <8 b YYD Joli oyl (golol amels aislsy, YoOY JIVAA
sl 00 (S 1 CuaSle S il &) porte pulow lols) &S ol i byl g pul

2 o . he s & . . he &‘" & - A
oS b Sledbl e cuiS p (S pb CoaSle CuiS 15U uyp 4 ingh (b (V0F) ohlea 5 (oS
e CuhS (3 3 CunSle CutS Gl 33l b &S Sany i cpl 4 g By Yoo JIVeeY ol ) (gl
sl 045 1S SleMbl )5 pis g 4l bl o8 b el

Yyu
2Liand Lu
% Drake
* Shin and Park
> Bali
® Stein and Wang
7 Skog
8 Kim
Yy



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

205 cpl @ Vo0 BV 0)9s (b el 5 BB S50 5 o g Limgly 3 (V4AY) e 5 n)lS
Sl 4 olsebl pas g (Stomy 5 cwl 18y (e bl SleMbl ()5 pie g 39w Copde (o & Lk,
39 oo MBI ()l pas g ()il (g8 pYBI) g e b)) 25 &0 i g (ol

S Ay

ol Gy izl o el slacaskus b S5 8T oy 4 limgly > (VWRA) (93106 5 L2l
oo 290 WA WA (o Jlo (b olpedsbler gl (wig ) oad aibpdy <8510+ I JSutie (o] iges slaie
oligS (slo (2l Gy ool Sl & sl o] Sl gy (slo s b el 5l ol sl aidly 285 )8
SOl b aidl cpicren )y (g )bolixe o M),_,L Y Ao o b L BY Faate Comd «ledil gl B Cond e
S5 6yl e il b S (o)lsel agy p awlbw Sbls,l &S ol ]

by (485 g Al3El 4 s 3l (1STy 1 SN )85 pae 8 gy 4 gy 55 (WWAY) i 5 5o
s sl 0 WWAD WAL sla Sl jo oled Jboles Glygl wygr yo odds adpdy <80l VAY ol (g)lol dsrols
PSP g Cuto ey 03il 4 yxie Vb SleMbl )5 pae b S8 (a5 dgw il amd e (Ui Giaggy
Q)5 gude (60le yuf 033l (6485 dguw ol 381 5 Ly Solatunw e oy il able b S Wb ioren g o
wal e b Sl ()8 pae b (S b (sl (i 39w Gl 381 51 g 0331 e i3l S oo

by 8 b 3Slas g ()i lo s 2L 2 e SlblS)l 8L Ly 4 (WWAY) ol 03135 5 stz gl
Sy 039> Slp e ble @l Lo 2 0ad 4B pdy (S 5 pled I CS 8 WV e (iagy Bas 4 ol
A3 o Ui guls 805 gejl Limgh (sladus B o S5 slaodly 3,504, 5l edliial b g As Clsasl 1YAD B VYAY
I8 o e b Sy 5 Sas g antly (e b s ) it (68 ALy gl L)

Sculow g (owplue CutsS o daly e 3 GBI ()8 pae (2le BB )z 4 (W) e 5 ()3
Bhogl oy ond by 5 A% Lol (g )lel amsly izl (o)l ¥oles (gjlusSI 3,800 b e ool
its ol Slols Y S 8 Canl ] 5 Sl gl sl 039 VAT I \YAD (gla b 5 s Sl
ool CuisS a8 oy L gt (i en a3 e il 1) oole aloww Hlizl oo 5 Jbo ool 4 e s ks
D) SleMbl )& pae (g blixe

23,5 wyply Jlo ool sla Cusgisme galS g 6yl wlo o p (wliw b3 31 (VYAF) )65 (el g (s3losel

a8ly ol 0395 WAY VAN celoJlo 1 oot ,blas gl st o o0db atbdy 815 MO ol g le] dnols

Cadgiome inlS w5 43S 5 o 0818 IS aylop B, s blo)l 4 oy L5 Limel oyl sla

ol 0 S 3 o ool ol y>

pis 9 39 Copde O dally p (Jae linebl pae (SaiS s 3l gy p 4 pdingly 5 (WWAF) Ghen 5 (abls
S5 Gl 3l Jlo i e ol Sl capd G 5 ae oligabl pas by SN ol
Bl @hsl sz s 0ad abpdy sl <830 e Sl g)lel (higad S NTY (gl Liaghy laosly D duslxe

! Cormier
? Information asymmetry

\Al



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

5 4525 90 (Bl Sl Jao g (oS 5 gloodly gy 4 g loayd)S QLI WAN BAYAS Sloj (g0)95 (sl ol
bl SleMbl )& pac b adllas 5y50 S0l 0 39w Copie &S 2l lis Lide pols wlad S 18 Ll
oalS SleMbl )& pas g 35w o pie byl s YU luebl pae b bt S j3 copmizmon )l (glolixe Cuco
L2l 1y M ()5 pae sgu0 e iy Jloel b g pte arime Sliebl pae (i3l b oS ol 4 e
AR o

Ol Bl Ghgl oyg » SNl ()l pae p (538 CusSle 1S 4 limgly 3 (WAT) L) 5 (lSo
Gl 0399 VYA JIWWAS oo Jlo jd oylyes jbolee Glygl wyge 50 oas adpdy 8,5 AD Jols (g)lo] dmels it ls
Glbge et olyete coypte ot 031l 53le5 WIS aployus o o J 550 Jolpe 5 45 aallon (gl oo i,
g & gy pgly A8 o gy |y MBI Gl phe p —opte Sl Cus) Sl Jale pre i SSE
s bl o oliad oyer b 0 edd wBply sla S b Dyg0 0 Ayl plas wly b osbl gla ool o,
Lol cazily SleMbl o) pac b ke daly opte Sl ojlil g o3l LI5S wloyw cuSIle a5 )l o] 5 Vs
aasly 00 ol by, | Jole pae i S8 g 0p0 Sl glael sl 4 bgo pe lpde Cond sl o
And o i |y SleMbl )las pas b by xe

AR S dnd 3

il 0del 15 g3 Lidgh (slbans s

)1 o ybline ¢ ite 5l SeMb] o)l pas 3505 CanSs gl dnsd 3
) g yholine g cuto 13l SleMbl )85 pas p (wlow S| 1pgd and b

iR P9,

)b g 41dlS SleMbl oo g 4508 liee p dm sl 3lgy o 95 9 628 Ban e Sl g
—odl> b Aalgd oalil (lalulS g, 5l 5l )90 ledMbl (gy9l @en (sl S 0 pbul (S 15 Jlo slacs o)
Olojle bawg oad piie glaaeMbl wges oS )b Jlbo o )go (labuls” gl jI Siagh Sl 3)5e sl
soli 65915 g dpgley 3Bl 5 oy plojl oy ol o S )E SNl ol SO obley gl o2
Slados g Slore oS 5l g SRS gy ) e3aind syl o & bgrye SleMbl (49155 pskaio 4 (izeen 0
1 o3litl | 00 (6 g xen cslmodld b tnlgs odlitl 55 5o podge b b yo (S ye8 5 ol llan sl 433l plos
N mal B ep 2y il ln ewon 290 slajie bl pfY ganadb g Sl Sl ey JuST 18l ey
RWIREY S

AN oo 5 42305 (9%
a9l lp imep ol il e blawl s o)l 5 Loy sla o)l isu 93y SleMbl low ¢ 4
1ol 0ad odlatwl yj b 4y (YIR) bowd (odlpiin Jo 51 gy (sloans 8

vy



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

ORe3 Jgl 48 (g0l 1) e
Spready; = Bo + B1CGi; + B2ROA;, + B3I0;, + B4RET;; + BsSDRET;, + B4CFO;; + B SIZE;,
+ BgMTB;; + ByLEV;; + B1oCASH;; + AGE;; + &t
OHR93 p9d dndyd (y9el Y e
Spread;; = Bg + B1PCit + B2ROA;; + B310;; + B4RET;; + BsSDRET;, + B¢CFO; + B,SIZE;;
+ BgMTB;; + BoLEVi; + B1oCASH;; + AGE;; + &;¢

L of Fllos s a5 g axlllae 3,90 (b puiie iy 25
il g Ojgo d b pide 5
Ol Sllas iyya5 g daly oo
2yl ST )& pas Gimohy (Som o5 Cul Ay e (Spreadye) SeMbl o) pas (igh cul 5
(Ve V ey Ben 4 \09**5)3'@) Ll Cany
(AP — BP)

(AP + BP)
2

Spread;; = 100 X

:O] )J 4{
Tl 2185 el (g3 ailjgy (ool Cunsd (3t 650ke :AP
Tl )3T e85 plows 05 aliy) (ol Cuosd (32500 (53ke :BP
bl (58 78 CueSle CadeS 5 pSo3ll sl Giggy ol )3 &5 53 45T (85 CueSle juate {CGit) (8 48 ST )
CodeS gaw ololid (dlp (adls Vel Gimagy cnl )3 45 95 Gyl (58 S Gl ) b padll il
(S gy pxin) (Eguan piio Sy & Lb (asld pl &l & cwl S5 @ p)Y .l oads oolanl (o8 b cueSl>
(YN (hSon 5 () B (g5l
2l g 3 5 S se (18l ob opte Sl g plojen Jelopie) 13l i Sy odge 2 opde b guie
L o pde Ol jd Gibbge pui slacl ) &S oS 15 ¢l ((BODS;) spte Cun Cilbgo jué (slacl Y
o oo )Ly8 1) yam dae S b ple slp 9 S5 dae
> (0 )18 1) yho (5)) S 1 ple (gl g So e Wil woyd

! Clarkson
% Chen

Y¥



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

Vo Vb oSl oSl 5 ye &S 1 5,51 {CONCENOWN;,) (o0 J,S jlslgus) coSllo 5505 ¥
Gl yuo Cygo (pl juf j3 9 K dae ML ALEld 3939 (duo)d
ol e 3 s S sue 1l (S 8y S cow S ,b 51 (PARENT) ¢S b oo e b b ol 0
Ded bl yao dae &g
Cygo cpl e 53 9 SO dae Wb 3D awplus dsly gy <8 b ST(IA) J3b wplus soly 2459 5
Cuol you
sae b dop Yo il 15555 e b jelus sl plew Aoy 31 (FLOATSHARE;,) o1 joliis ploww duoy> .Y
e (o ) 1) jho dae S b 4y 9 SO
sl yio Sygo il i 3 5 Sy 338 A3l o plass lojles S (AUDITy) €855 spbus A
15 23k (Jprhe) 05 Jpis5 IS5 Ko gyl 5 ol 55 51 {OPINION ) (g e 5 el g5
ol o Sygo cpl pE 3 9 So
ol g 5 Sy e sl L plas aaS s €555 51 (AuditCommittee;) uwylus apeS g3 )+
Gl Yoo Cygo
$xSeilul ly Jbo (S5 gy ygo @) mdygl Cand @ 1) YU polie dacS b =l 51 S ja (gl 4T 5l am
5 3105 S V+ g 5 03551 s &1y Wl STy Vo gmme <8 Jlo sl b S5 (s, S
2U195) (S8 syl (nd g ©g8) CulsS e & S (g cnlple (UBod cnl > (50 S (sl )liae
(WA e 5 (29SS 03lj5la) 258 00 duslone o dlasly Gyl 1 (830 s,
214
=1
P TPy Hy 5 2855 =l sl oae] s & sjmo (sla il gammo gan ol Sk TP dj ol 5 o8
e 538 o (sl Ve iy ) 3) Sblecse S5 syunly (6 Seshal sl a8 8 5 55 sl o
A3l 1S Sl cpl 518 2 Sl g sl (5s58) pr (S b sl CudS Bl VL (855 gpl) Uy e
o (ignd) faS Sy sty oS
ploes 31 S s oo 13 o8 aiiso ol SILLSY) s Ty 50 iy ol 2 {PCie) ol Il Y
g 3 pols Gloj b Bl slo Conazed I () Jladl )3 1) €850 plows diopd Vel i 45 (6)5 plaws) odas )
9 Wodlo) 09wl jao plp Cygo cnl e 3 9 o pln e ool Wil polow GBI s <835 STl
(VWA (ool als
o Sllos iy g (JyuS sl e
Tl ol ey sl ol by (o))l 4 Wl yus 5w (2l 9w s b cunl ol :ROA
caSllo 2oy 5 s5yke (ooles oS0l B Jlo 3 1 8, (ooles elacaSIle sl )3 plows doyd bl oy 1O
e Alap el (GBS 5 S oy S8 3 Sl oS le e LS 3 e

CGjr =

Yo



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

539l 0y Sledbl <3l §1 plow 035l 4 bigpyo ledbl T Jlo 55 1 €53 4Vl plow 0356 g5 bl plp RET},
i 2alg gl 5l g

Tl 08 35 4¥Lo plow 03l 55 b Jlo & ylane Glyssil b el 1, SDRET,

Tl piesys glaahh s (b))l 4 Slles 48 ogrg Coni b cusl il CFO

Tl ol eS8 cla ol o8y o5, (b w00 & b sl plys SIZEj,

Tl 18,5 plows pllo B> (6585 (85)) & )l3k 5] G b ol lp :MTB;e

Tl 1 es s slaahly g8 (o))l 4 la oty cond b cunl ply LEV

Tl o1 ey laalls (585 (55,] 4 CaeolisS ()l i5 4k s g 485 0529 S s Cul il :CASH;e

e G5 31 8 b jae o w0 )8 L sl 2 AAGE;e

S lof axol>

S danly oS ) 5l e 5 bl Gl g > erbaBpdy SlacS b alS Jold Jiagh cul s)lel dxels
bl o yl3 1S 1 s b ool ogli5 ] el o5 48 aSEl g das < Jlo

5 diged (Rg) 9 4iged por>
S 0 by zlysciel WAY B AYAY gl Lo 51 bl slygl Leye p0 essadply S b le | diges bl
29050 pLSl 25 glaylins (i8S
Al ol g8 ywygr (gobl 5l o] 5Melee dles ((WAY B VYY) gt (saddlas 3,90 sl o b ()
il o3l s |y 358 Sl Jlo o sty csongs Jsb 0 i 3,90 0S5 |
Al e yiasd 53 lidyge (o cleMbl (
(
(

< =* =

sl 423l (ol & 51 ji) (SMolao aiy ,1a5 390 <5 5

Sijd s 5 o Slawsge a5 Sl (o g Sabauly oS 15 (goy05 5 bodls (g Fed Llod 4

&

LS dass 5 syl 5 Lo puo
azoly Loyl pud 9 B Cdgaome Jlos! b ()bl diged ! :(Y) Jgo

S i ol T ),

FOA WAY Jls bl 5o oygr pd ol adpdy (sla &8 b olass

WYY s dituol YA lidle Jlo &S placS yd )
YA 9 9 Jlo Cluwho 5 LSSl 5 (gl lo o cdo (sl i Y
VY odd iy o3 gl b ¥
A Sloaly o Jlo yuss a5 oSy 0
vy SleMbl &y o yiwd pas ¥
VE e digal 5

\t4



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

oiRgR sl 4Bl
25 (5 laliae g e b M) ()l pas 2 (S pb CuaSle & 1 plae S0 ol 4 gy ol Jl s
(+1o++) gdan y &S Wbl o —F/VVYA Joleo T ojlol 9 ==/ slee (CGit) (S pis Sl puiiio copd pj Jodo 5
225 780 3l Gy liabel g 53 s jeito (5 oline sl (10) imig slbS ) oS 45 b 3l g bl oo lolins
P ke @l Gl )& pae  ite Sl (58 (ply) CueSle oS dmd e Ui i cpl ede
ol sl o3y ol €858 SeMbl () pas sl 0dg i (S5 () CasSl CuiS & obbeS
8 le s 4 1y gl sl dlazel S L Wl o (598 (5 b STl 5l S slomy] S am o LS e
agos 3o (V) r olyKan 5 ) and 43 sl oo 1y MLl ()l pas 5 0,5 Bagl Sy 0y
il gl Sy 855 yglage Sl 4 omie Wlgice (5 CuaSl SlapualSe cuspd (il b S <50
Sl Sledbl e cudlad (55 ()l Cigmyla S slml b dlg e (5 b oS w095 SleMb
e ) i S5 Sl b b el 8 IS 1 oSl s A3 il Sgpm S alopw (sl |y &8 5
1l ials Ml o)li5 pae o 15 S b 4,8 leMbl (gl sisio 5 |y oy Sllbcus b gla s, (gsls
s cillas 35 (V+04) bows gl b o ol g ol (ke ca o Sl 4o 8

o293 Jsl a8 55lel (igejl gl (V) Josa

VIF | ybline maw | tojlol | ojlulial slbos | oy sles ko pl
- e\ FAFFAVY | cLYYOAF | o) eYEVF C (KW ey

Y.NAYAYY e SEVVANL | eLYESAY | - 0WAY | CGy S b CaeSls
AAANALN AR —AFYYOS. | +0-VAY | o XWAY | ROA b oyl 035L &
VYA SVAVY | e NOSYSA [ elYOSY | -l ). 10 ol el
VAF AP coesY [ SYXAYENY | ellYeYA | —eelvey | RET WYl plogw 0330 &3
V. YYYYS AR YAFAWY | ..eFFa] -¥Y\oA | SDRET; plaw (235L by
Mrarzal SREER SENYLY | elYVYY | e RN | CFOy | b 4 slles 1& 0gag jalls by
VAY-£FY AR e XPAYLY | Y | —eeeedds | SIZE; &Sy o1l
VXFE-Q) - 550F SXYYSSY | eeelq08 | eeeeRNF | MTB;G oSy L)
VAYFYAY o AD YEYSAEY | eeNevOS | -neYVeS | LEVG o gyl
Y.ars.q - A5V < FeYSE | -YAA | -eeWYer | CASH A dog sl
V.o AYYAY coYeR | SYASIWEY | s | - AYSMS | AGE Sy yos
VAN p O9ly 90 o)l - ATYASD IV PRV SR PRV

e F oyl (¢ loline o AARILVEE F o)Ll

0525 by> (RETIt) &¥ls plow 035L &5 (ROAIL) o olyly 035k 75 (slapiiio oy oS 2l lis 548 o> ot
aS ol i gk aols )l deng ke dayly SleMbl )& pae b (AGEIL) ¢S )i e 5 (CFOIt) Slles ui

! Black
\'A'%



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

serg Cute daly SEMbI o5 pue b (LEVit) Jbo pyal 5 (SDRETI) 4¥lo pliw 03jh cllugs ccloyize oy
3B drg cligs g (SIZEL) 8 i ojuil (100) (ooles cusllo celbyuio oy o pbline dlal, Limgls guli 51
(+/o++) & Coylolime o § VA/AYR (pid) Foojlol a0 copmizmods dmd pos oyl SleMb] )85 pae b (CASHit)
Ol omipan sl jblae iz Jad Sge)S) Jao W el 70 (glad 5 (gyblae gaw Glie o529 ol
b dtunly yuxite Olpss e Sbled &S Cawl (o i 0wl puand Co b Gl /IYY 00 b sl o i
pAe Olyadi o yd WY dgas a5 smd o LS opl el S5 g s o o] SlEe g Canl JpiS g Jatee ol o
o o3 eSS (Sl (5 p CanSs) S it b oM (5

2l (s )blins g e il SNl )5 pas p owlw SlbLs)| & 5 2pkas Sygo nl 4 Gidg (nl ped 4ns b
(/o) o > &5 wilio A-AF Jsleo to)lel 5 +/+5Y Jolao (PCit) sbows Sl puiio capd 325 s
2B 720 51 i olsebl pdaw > Jatae pite ()bline wanl (£0) i (slas 5 yieS a8 bl 5l 5 w3k o yloline
shb s i jn o SHle 4 o) Sledbl )lah pae p Cute Pl wlw Slbls)l a8 dad o Ui does (pl g oo
Cablid I b olppte Cllad a5 08 o Vol o gl o 033 5V €8 5 SML] 1)l5 pus < puslios Ll
o Ol 395 Ghlelew 1 1) (ol SleMBI B 35,03 1) 05l el (ool Latlgy sl pliate 9 caml Jloy55 50 65208
SNl )E pas (pizmen 9 GBIl ()BT (65 IS5 3 (ool baly) (i «ldlas el > cplply S
bt sl WSl ol baslgy a5 LS b 0 awluw Slbls)l 5l g colos > 4 )05 o puix 4 iy
Plo & Cod awlaw Sledbl gy gl e84 0 GleMbl caas 3 ol Jloin! o 3 s Blas Slles
3 (YY) olylon 51803 5 (Y+19) Lows gy b o olis 5 0B o iz 53 pg> 4003 11l WL lne
O cdsllas

35 gy Syr (RETit) 4¥ls plws 03} &5 (ROAIL) la_slyls 03} &5 cclbyuiio oyt 45 3b Ui 1) oo gl
o 45 3 Lt Ltmad gl )05 dgvg e dlaly SleMbl o5 pas | (AGEt) ¢S, sae 5 (CFOIL) les
3 353 Cato dlal, oMbl oyl pas b (LEVIL) Jlo pyal 5 (SDRETIt) a¥lo plyws o3jl cblusg clo puito
M vy CBlgS 5 (SIZEit) cS,5 oyl (I00) ool cuSlle (eloyito o (5bline dlal, imgh ol
(1) of o oline o 5 VUNVEY (5d) F oylol lsue cpimads A3 e ol oMbl o)l pue | (CASHit)
Sise onpad sl folna &l5siz b gpaSy Jio 1) sl 70 b 5 (syblins o oliwe 92 5 o
bugy diunly yuxito Ol psd e Sbles a5 Cunl (oo pud 0l Jodad (o G b Canwl VYA 00 el (poasl g o
pie Ol Aoy WA dgds a5 wmd o i oyl el G g yho o o] Hle g canl (J35S g i (sl ko
ol 08 x5 55 it 5 (ol SILLS) Jin i b Ml ol

' Deng
YA



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

R P90 a8 (5 ol (9051 g lS (V) Jgus

VIF | obline pdaw | o)l | sjlibial sl | colps sles e pl
- SRPALA FAVME | P c)eveas C s 5l oye

Y.YAOYA- AR ACRSDA | oot AVYD | eeSVELY PCi ool L))
YXAOVYS | eeeee | SVAASSAS | LLYARSY | —-XVYY | ROA, by o33l &5
VAFAFIQ - ANDS RV c s VEYY | ey 104 ol Sl
IALEE cesd | SYXYSFAY | ellYeYA | —eeefAY- | RETR @Yo plow 035L &5
V. YELAY VXOFAS | -ee¥ONY | -eYYO-Y | SDRET, Pl (235L Sl
VYSFAAY | eeeee | SVYVAREY | LYY | o XMEYS | CFOy | lohb 4 slles ai ogay jalls by
IARASYA CAVEE | = NOAVES | VWA | —eeeeY0S | SIZE &S i ojll
VXD VYY - SYO¥ CXSOVEY | ey | el FRY | MTB; oS b A,
Y.HOYYAL AR DXSOOD. | eeesedS | -e¥YFAD | LEV S gyl
VAYAYE CASA | —eeYAAYS | eeYAAD | —eeeWVSY | CASH, A dog Cudlig S
V.- OFOAD coree | SEXYLS | a8 | —oeFYR | AGE, Sy yos
1AV-AS- P O SV ¥ b 3 oy g

Fojll (gysbine g YLAEIYY F oLl

ity (55 2ons

5 o smdluel ()il (hhelew loplus (gl gate SeMI g5l Slg5 (0 (iagh ool J ol @l
s gyl jadl dinej cpl )3 5 0318 Clidod lp gl aedie Ml (o0 GRagR (nl (e 9 ML LIS PB
(e 0,0 Gl o)li5 pae y (gybline J 15 CoaSTe LT 4 ol gl 40 gy Gty cnl ol
Sl Ml )5 ey (s ybline 5] b oLl L

sl o5 g0 & ol ogeil | ol @l 5 tmogy onl sloans B

23 g lolie 5 it b SleMbl ()l pas b CuaSle & b gokae Sygo cnl 4 Ghmgly ol ) 43
(Gile 4 o)l Sl o)l pas  Lite S (S () CuaSTe a3l Lt Jgl e p gl 5l ol b
ol cal 039 Somly <858 Sl ) pas sl 03g) ply (538 (6 pal)) CuaSle CuiS & QoS b )
itk a0 | LT ¢ bols sleie] cansS L Slin (555 35 b CunSl ppilSia S Sl 4 A oo L5 e
@ ygeo Dlisins Bl (Vo) e oyl 5 L) o 41,8 8L cov |y Sledbl )i ple g 03,8 Bagls <8 1 > i
izl gilo gSlisg 855 spsloge GRIBl 4 e Wi b CuaSl apuslSe w2l wid)S
Sl Sledbl e codlad e ()l Cgrjle S obrl b Wil oo (5 b CuaS s ()b I 05d SleMb]

ya



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (gl M) Y+ lamali FY 0 Lo oF 0,93

Wb ials SleMbl -)la pae g S JpuS b ad )3 cleMbl gilo b o 1) lpie dllbcws )d ola,lis, gols

2l iblbas i (VNR) Lo Gy b o ol g aeb e ca > Jgl 4 b
Syl gyboline g eyl SleMb] )& pae p (wlow O3l &S 1 zolae Sygo opl 4 Gimed cpl ped Ay
by S s )3 Shlke a o)y SleMbl )i pac p cuto 3l b lbls,l aS sl lis pgd apd )b 905l i
Cdlad | ol (e clld a5 WS o SVl doms cpl sl 039 YL €8 b ML ) pas ol Laily,
o Okt 395 Ghlelew 1 1) (ol GBI B 35,03 1) 05l ol (ool Latlgy sl (late 9 canl Jloy55 50 6528
el (S aolw by, &7 SlcS b o (wlaw albls)l 5l cdgy Colas o 4 0)9d o ol 4 i
plo & Cud awolw Sledbl gy gl e84 0 GleMbl cuas > @oley Jlois! o )3 s Blads Slles
35 (VAIY) o yon 9 555 ¢ (Y4)) Lo Ligh b o)) gl g ul cute caas )3 pod ansyd 11 .l sYL oS i

Dy cdllas

&be

bcudgize Jials g o 5 aloyw p wbis LUyl 31 oy DY) (s 305 (sdon ¢ opus (odlozel V7
SA-Y o NY O)Lou.f: ¥A 0)9.) d)‘AJL.Mb- uu)‘-) ‘L&'\aﬁm LE’LV‘A'E'L‘

LS)“‘M) fblb.) 4@‘) c(\\“ﬂ') cLé)M cJLcM.w‘ L{.«:L.C cm)f )9 U>J9 cp.))f 99 U}QJU IRVE W) :U@)i.f o.)l))l.o ‘/
=V pae F ojled qguplue g (Jlo g)lulus slagingg (80 g paly gabjlitel g AT L dgw CudS 5 085
NA

Sy 65 Wloyu o p &8 p5 bl g SEMbI )85 pas 15T oy (ITAY) woyleg bdlye 0ynj dounls ¥V
.\ \F’—"\V L)M c\Y D)Low?) ch 0)9.) cd)u.fddlﬂ)w L/wdl.)

slo 8y ) Ml )5 pas  Jgsde g bypie wplus G5 £ 6 myp (TAF) (e syt ¥
ot oKl (1) wliy 1S aels bl (5 Jolag Blag) gt 53 o 4By
AVE-AY oo o oyled @ 093 ¢ Jlo e 3,0y o Jlo ol (slaculw g oyl CouisS

S Capdo o dlasly e liebs] pis oS a3 (WYAY) (ol ¢ e gy ST esiae (s oo csablis v
FE-0) e Ave b)l.o.a.f: ¥ 09 ‘Ls‘“’)‘fl“'“} 9 L;L" é)‘.hlwo LgL&:u».tba); cu.’l.CMjol u)@ pis g

AQ



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (Jg) Ala) YFo v lnsli FY 5 Lo oF 5,93

S0l (5185 390 (I3l & s 3l STy g SN )85 pac 1y IV e iz e eglg> ¥
YooY ao ¥ ojlad O o0 ¢ Jlo

5 o 58I S b e 505 (o bty 2 gd b gl Ldlg) 31 (WAY) o5 Gl b e 2loy Y
V=¥ Jao F o)lod cquplus 5 olilus Sl (o) (3le plow 43

il slingh (Jlo el gl (oulow LSyl 36 (W) e (3l puine s (2o V7
Fe¥ ao £ ojled ) oye ¢ e

GBI 3G b s pl) slopilSe ;3B () (W) dd) (sommo b St e 0 LIV
VEFN pae & o)led F 0)93 ( Jlo g)lulue slaingly (olid ol Gl oyg S 1 55 shoyerplee Jlo

dlogs Lo Ologauss > SeMbl ()l pie (8 gy (Y] cJudillyl (sl (sago cdozo o0 (SIS Y

YooY Lae OF ojlad qwplus 5 (gl Cliios (lies )bl Gl ong 0 0ad 4 pdy (sl b

o b is3y90 dllas) SN ()5 pae pr (S5 CuoSle 5T (VAT (o oy cnilpliisns Lo v/
A¥=F+ Jawo F oyleds F 090 (golaidl sla imgd o ol 45 ol sl

xS 4 b Sy pols by STy IFRF) gate c(shomme oo ¢ cod (B> Ldyhess 3 (lite ¥/
ABV-VRY oo & oylesd ¥ )93 csolid 5 o) s hubuc il Lolidl b (ole . & Molas

g sl bdlg) laly) o itee Sl (IYAY) (e (LS a9 e shiydgy (sloiy yae e sk bl cplyagSs V/
.Y'A—Y'QM RS O)Low’:} cuw)glma uw].) ‘LS“\Q(‘S PMB' :_M.Q.S

v' Amiram D, Owens E, Rozenbaum O. (2016). Do information releases increase or decrease
information asymmetry? New evidence from analyst forecast announcements. Journal of
Accounting and Economics, 62: 121-138. ISSN 0165-4101.

v Ajina, A., Sougne, D., & Laouiti, M. (2013). Do board characteristics affect information
asymmetry? International Journal of Academic Research in Businessand Social Sciences, 3(12),
660-675.

v’ Autore, D. M., Billingsley, R. S., & Schneller, M. 1. (2009). Information uncertainty and auditor
reputation. Journal of Banking and Finance, 33(2), 183-192.

v Agyei-Mensah, B.N. (2018). Impact of corporate governance attributes and financial reporting
lag on corporate financial performance, African Journal of Economic and Management Studies,
9(3), pp. 349-366.

v Bali, T.G., Brown, S.J and Tang, Y. (2017) Is Economics Uncertainty Priced in the Cross-
Section of Stock Returns? Journal of Financial Economics, 26(3), 471-489.

v" Black, B., Jang, H., Kim, W. (2010). Does corporate governance predict firms' market values?
Evidence from Korea, International Review of Financial Analysis, 20(5), 311-319.

v" Boubakri, N., Guedhami, O., Mishra, D., Saffar, W. (2012). Political connections and the cost of
equity capital. Journal of Corporate Finance, 18 (3), 541 559

v" Clarkson, G., Jacobsen, T. E., & Batcheller, A. L. (2007). Information asymmetry & information
sharing. Government Information Quarterly. 24(4), 827-39

v Cormier, D, Houle, S and Ledoux, M .(2013). The Incidence of Earnings Management on
Information Asymmetry in an Uncertain Environment: Some Canadian Evidence. Journal of
International Accounting, Auditing and Taxation. 22(2), 26-38.

AN



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (Jg) Ala) YFo v lnsli FY 5 Lo oF 5,93

v Chaney PK, Faccio M, Parsley D (2011). The quality of accounting information in politically
connected firms. J Account Econ 51(1-2):58-76.

v Chen,C. Lu,h and T, Sougiannis (2012). The Agency Problem, Corporate Governance, and the
Asymmetrical Behavior of Selling, General, and Administrative Costs. Contemporary
Accounting Research .29(1). 252-282.

v Chung, H. and Hsiang,L. (2016). Earnings management and corporate governance in Asias
emerging markets, J. Financ. Econ. 15(1). 15-40.

v' Claessens, S., Feijen, E., Laeven, L., (2008). Political connections and preferential access to
finance: The role of campaign contributions. Journal of Financial Economics, 88 (3), 554-580.

v Du, X., Zeng, Q., Du, Y., (2014). Do politically connected independent directorshelp Chinese
listed private firms enter high-barrier industries? China Account. Finance Rev. 16(2), 121-153.

v Ding S, Jia C, Wilson C, Wu Z (2015). Political connections and agency conflicts: the roles of
owner andmanager political influence on executive compensation. Rev Quant Finance Account
45(2):407-434.

v' Deng, K., Zeng, H. & Zhu, Y. (2017). Political connection, market frictions and financial
constraints: evidence from China. Accounting & Finance, Early View, Version of Record online:
12 OCT 2017.

v' Drake, M., Myers, M., and Myers, L. (2018). Disclosure Quality and the Mispricing of Accruals
and Cash Flow. Journal of Accounting, Auditing & Finance, 24 (3), 357-384.

v’ Frankel, R. & Li, X. (2004). Characteristics of a firm's information environment & the
information asymmetry between insiders & outsiders. Journal of Accounting & Economics. 37
(2), 229-259.

v Fan, J.P.H., Wong, T.J., Zhang, T., (2007). Politically connected CEQOs, corporategovernance,
and post-IPO performance of China’s newly partially privatizedfirms. J. Financ. Econ. 84(3),
330-357.

v' Gompers, P., Ishii, J., Metrick, A.. (2010). Corporate governance and equity prices, Quarterly
Journal of Economics 118 (12), 107-155.

v Jin, L., & Myers, S.C. (2006). R2 around the world: New theory and new tests. Journal of
financial Economics ,79(2), 257-292.

v Kim, J.B., Li, Y., Zhang, L. (2011). Corporate tax avoidance and stock price crash risk: Firm-
level analysis. Journal of Financial Economics, 100(3), 639-662.

v" Li, X,, Lu, P. (2018). US economic policy uncertainty and co-movements between Chinese and
US stock markets, Economic Modelling, 61 (2), 27-39.

v' Mama., H.B. (2018). Innovative efficiency and stock returns: Should we care about nonlinearity?
Finance Research Letters, 24(2), 81-89.

v Nagar, V., Schoenfeld, J., Wellman, L. (2019). The Effect of Economic Policy Uncertainty on
Investor Information Asymmetry and Management Disclosures, Journal of Accounting and
Economics, doi: https://doi.org/10.1016/j.jacceco.2018.08.011.

v" Stein. L. and Wang. C. (2017). Economic Uncertainty and Earnings Management. Harvard
business school Arizona State University Working Paper. 16-103.

v" Shin, H and Park, Y. (2018). Financing constraints and internal capital markets: evidence from
Korean ‘Chaebols, Journal of Corporate Finance, 5(2), 169-191.

v’ Skog, HJ. (2016). Does economic policy uncertainty affect stock market returns in Sweden?,
Stockholm School of Economics, Department of Finance.

AY



WWW.jamv.ir Cu pie 9 Syl 511 puins doliad
ISSN: 2645-4572 (Jg) Ala) YFo v lnsli FY 5 Lo oF 5,93

v’ Samuel, Y., Man, Z. (2017). Asset liquidity and stock returns, Advances in Accounting,
incorporating Advances in International Accounting, 12(3), 100-124.

v Tessema, A. (2019). The impact of corporate governance and political connectionson
information asymmetry: International evidence frombanks in the Gulf Cooperation Council
member countries, Journal of International Accounting, Auditing and Taxation 35 (22) 1-17.

v Yu, X., Yao, Y., Huanhuan, ZH., Lin, ZH. (2019). The role of political connection on
overinvestment of Chinese energy firms, https://doi.org/10.1016/j.eneco.2019.104516.

v' Wang, Z., Chen, M.H., Chin, CH.L., Zheng, Q. (2017). Managerial ability, political connections,
and fraudulent financial reporting in China. Journal of Accounting and Public Policy, 36 (2),
141-162

AY



