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Abstract

Comparability is one of the specific characteristics of financial information that makes it useful. Investors
and shareholders cannot make useful financial decisions and investments without comparability. It
seems that one of the factors that can be the issue of uncertainty about the government financial policies,
considering the comparable characteristics of the financial effect. Uncertainty of the government financial
policies can affect the performance and inventory estimates of companies, and this, in turn, affects the
profitability and comparability of financial statements. According to the above, the purpose of this
research is to investigate the uncertainty of the financial policies of the government to compare financial
statements, taking into account the role of modifiers of inventory of materials and goods. The statistical
population of the research includes 128 companies during the period from 2010 to 2019. The statistical
method used to test the hypotheses proposed in this research is the Panel data method. Hypotheses were
tested and analyzed using multiple regression and by using Eviews software. The result of the first
hypothesis of the research showed that the uncertainty of the government financial policies is effective
and meaningful for the comparison of financial statements. Also, the result of the second hypothesis of
the research showed that the effect of the uncertainty of government financial policies for comparing
financial statements becomes stronger when the change in level of inventory is greater. Further, the result
of the third hypothesis of the research showed that the negative effect of government financial policies
uncertainty for comparing financial statements becomes stronger when the variability in the amount of
current goods is greater. Also, the result of the fourth hypothesis indicates that the negative impact of
government financial policies uncertainty on comparability in financial scales does not become stronger
when the cross-sectional acceptance change in the quantities of manufactured goods is greater.
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1. Introduction

Comparability is one of the specific characteristics of financial information that
makes it useful. Investors and shareholders cannot make useful financial decisions
and investments without comparability. It seems that one of the factors that can be
the issue of uncertainty about the government financial policies, considering the
comparable characteristics of the financial effect. Uncertainty of the government
financial policies can affect the performance and inventory estimates of companies,
and this, in turn, affects the profitability and comparability of financial statements.

2. Theoretical framework

In an ideal accounting situation, the financial statements always reflect the intrinsic
value, real value and future cash flows of the company in the form of accounts that
are fully known and defined, so the financial statements in a perfectly ideal situation
are comparable. However, in non-ideal conditions and the uncertainty of financial
government policies, financial reports require significant judgment about the amount
of production, inventory of raw materials, the amount, conditions and timing of
future cash flows, which causes the formation of relevance and reliability in the
information provided in format of financial statements. Another part of the research
is on management estimates of inventory and the possibility that management
estimates of material inventories and product production can moderate the effect
of financial policy uncertainty on the comparability of statements; is concentrated.
Management estimates based on inventories can possibly moderate the effect of
financial policy uncertainty on the comparability of financial statements for two
reasons. The first reason is that management estimates are often made in conditions
of uncertainty regarding the prospects of financial policies and macroeconomics,
and as a result, the unpredictability of the performance of product customers,
suppliers of raw materials (raw materials), competing companies, etc., and based
on stable criteria and indicators. It does not take place and it is often subjective and
based on the inflation scale, an estimate in the future and the same thing; It causes
different results and estimates. In other words, the increase in inflation resulting
from the uncertainty of financial policies causes the information contained in the
financial statements to be far away from the financial realities. On the other hand,
based on the second possibility, companies that cannot consider the necessary
mechanisms to face the phenomenon of financial policy uncertainty, may be due
to things such as weakness in the correct analysis of transactions with conditions
such as the lack of raw materials due to the lack of cash resources and financing.
The delay in transportation and... faced with the low volume of raw materials and
as a result they produce less products and record a negative financial performance,
and there is a possibility that they do not reflect the financial facts correctly in their
financial statements, which may reduce the comparability of Financial statements.
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3. Methodology

The purpose of this research is to investigate the uncertainty of the financial policies
of the government to compare financial statements, taking into account the role
of modifiers of inventory of materials and goods. The statistical population of
the research includes 128 companies during the period from 2010 to 2019. The
statistical method used to test the hypotheses proposed in this research is the Panel
data method. Hypotheses were tested and analyzed using multiple regression and
by using Eviews software.

4. Discussion

The result of the first hypothesis of the research showed that the uncertainty of the
government financial policies is effective and meaningful for the comparison of
financial statements. Also, the result of the second hypothesis of the research showed
that the effect of the uncertainty of government financial policies for comparing
financial statements becomes stronger when the change in level of inventory is
greater. Further, the result of the third hypothesis of the research showed that the
negative effect of government financial policies uncertainty for comparing financial
statements becomes stronger when the variability in the amount of current goods is
greater. Also, the result of the fourth hypothesis indicates that the negative impact of
government financial policies uncertainty on comparability in financial scales does
not become stronger when the cross-sectional acceptance change in the quantities
of manufactured goods is greater.

5. Conclusion and Suggestions

Considering the fact that comparability is one of the quality characteristics related
to providing information, it is suggested to company managers that in order to
provide high-quality and comparable financial reports; Also, to improve the ability
to analyze the country’s financial perspective and determine the production and
investment strategies of the economic unit, to consider the certainty or uncertainty
regarding the behavior and financial laws enacted by the government at the macro
level, and also to the policy makers and financial planners of the government It is
suggested; Adjust financial laws and policies in various fields from government
expenditure journal, tax laws, monetary policies, exchange rate, etc. in such a
way as to avoid excessive fluctuations caused by such decisions, which will leave
irreparable effects on the country’s economy and the production of financial units.

6. Ethical Considerations

6.1. Compliance with ethical guidelines

Throughout the present study, ethical considerations have been taken into account in
the field of data collection, research, and preservation of information and personal



|
410
|

Volume 3, Issue 9, Autumn 2024

privacy, as well as the requirement of honesty and adherence to confidentiality in
the writing.

6.2. Funding
This research was conducted without financial support.

6.3. Authors contribution
All authors share equally.

6.4. Conflict of interest
The authors declared that there was no conflict of interest.

6.5. Acknowledgments
We would like to thank all those who participated in collecting data and conducting
this research.



https://pse.razi.ac.ir ;4 b0 Col—wg

S22y 9u0 gl asdld 1 gy Mo (S cuwliws lisalo! pie il
Jguasme dalgi 9 YIS 9 3190 (S392 90 3)9l SIS Skl i 1 Lo

?W) ‘5)-\"# 4&)":—\&‘); ‘ﬂ‘a‘bu::.g‘b WM Ti‘s)-ﬁ &‘)é \sdms‘:aswu

R gl lie £ 95
4. 10.22126/pse.2024.10007.1079
VYo [e¥ /Y5 2 yiyady o)l V¥V 103/ VE 1 cdlyyo gy

¥ ¥o—Yo¥ 10

LNVCTS

*

OISy a3 o (B3l LT (192 dpde 45 ol (o cledol 0,3 a4y puammio sla Siog 51 (S dmplie L6
Dy oo a5 4o .0 3Ll glaspo ()8 alo s 5  Jlo paonad 153 o dunslio o8 culeMol g9 (500 )lylhelyuw
o (gl el 1 liab] pie Eomn sl i o (clasy s denlio csbls Siog o d5lsi o 45 lolge 51 oS0
ey VS 5 Slge s39 30 5Ladysh 5 3Shos o il g o (slocenlus (lisebol pis L ksl Lacdyd
e 2295 L a8 3l ol o slacgo dumlia cobld 5 30m coiS 95 Lgi ol 5 2,1 b
Ao 5o b (e slacgo dulio coblB o cdgs (o lacasbs luebl pae ;3 cauyp iongiy ool Sun (g3
W Sley 85U 50 St WA Jolits iomgh (gylel drals .ccwl YIS 5 0lg0 (s3> g0 (sladysly 308 s it 8,8
ol (S glmodld gy iepgly ol )3 edbislae sladniyd gyl (sl eolinnl 350 (g)lel gy el WA LS
ol domts sl axb 8 31,8 Lelos 5 o905l 9y50 EViews 58155 (65,554 L 5 opisiosizy cygmassS) 5l 00litasl L Lo 3
5 e 55 o slango dumlio cobld 1y cdsd o (slacanln Slinebll dnd o oLt ionssy Jgl dnio)b 5
dngliio b6 o o glacanliw olipebl pas it 5l amd o Lt sl pyd dnoyd At paizren sl joline
(mipyt Azt cdoldl )l 15658 Al i S (39250 sladysly ) abalio (6ol 48 (Sloy o slayo
oS oy (o slacgo duglio cobl 1y o slacanlis gliabl pae ite 5l and o LS (bl pouw duioyd
Pl il dniogh Aot cymizon sl 15558 Wbl yidoy 3L Loy ) (YIS (sladyslys 55 (oabaiie (s
o &S ke o (slaypo dnlio ool 3 cJsd o (slacaslis oligeb] pis it 31 &S Cansl 4S5

s 5558 bl e odbai b (YIS sladygly )5 abato

dLﬁbC))?\o 3.“.0[94: A.A.».blﬁ c4.3J9‘ 3‘5.0 dLQw.))aT).g ced Ll O‘:t).'})s leSb)BT)_} ol did L LSYKJ)J)_} :d-\.:lsdubj‘e
s o (sl camluw olisab] pic o Lo

.G30 M41 M48 :JEL i dids

Uyt 3diumg) cilyol STyl ST oBlzsls ¢ gylulus 05,8 Lokl )
Email: m-kabiri@araku.ac.ir
colyl oblays by sl8itsls ¢ gluulus wiyl wlis)lSY
Email: Fnadril370@gmail.com
oyl SIS o Bz51s colazsl 0g)S ) Lobusl ¥
Email: m-zabihidan@araku.ac.ir
-l STl STy ol ¢ gylaslues 05, Lokwl ¥
Email: K-heydarirostami@araku.ac.ir

b sl ¢l P.\.C).ul.n) (%) .&lmbf‘@a) oy Smmwdasne (g 2ed (ST ¢ )5 £ ATdeste ¢ S 1adlie 4y gl
R oV () Y mgas i SuasBl Was L Jguaso dulgs g YIS g dlgo (6395 g0 3l 8o fodas s : o (slavcygus duawlio colls yy cdgs
https://pse.razi.ac.ir/article_3104.html :4y o Slolw 33 e Lol doxio



IFoT 3y A Bylacis oY 890

dodlo .Y
35Skes 5 6 ppacbllan] oo Camdy )3 Slyss Bigy ol jslatods Jlo (elac s 5 A aliz
Ol Wlgie omen A8 dle (loj (b 3 ) Jle o I slayge gy b (e oSy Jle

(Wei Chen et al, 2018) sisled dulio Jlo (cboolSs plo 4y cans ) b yusio

2 e ojlel LSy a4 & cul (lulus Mol wre la Shy il (S anlie collE
oS S b plo g Jlo slashug, jls e S gy 858l lacuo B g Slaal o)) pla
Olpli g ) Ban clacsS s 3 CleMbl 4y (939450 (g piwd adgl sladilos )3 (1S ke o S
bl 4S5 ages Ml b)) sl adg) Gl S e 5 05l Blial Gl pla )5 L
o ygo il (] )3 & Cusl Ban Jlo slacygo oy 385 () Al jo gl ccnl 2 0g)e
@lolid |y Sy srojon bl auglio L3) Jlo sbaygo b 1) Baa sboespi b o8 Jl
Ban &8y S plod Kl o IS lopw |pj it wreo 9 Bros (3L 2 U by gy w395 ol S
&S 39y 00 lasl (Bruner, 2004) a2 )13 wyp dy90 350 slBCudgie 5 o) e o )
g 398 hlelew g Copie plee SEMBI 0)lF pas (32 cage Jlo Sl jgo pbaulie (Shy
ol g lasl opimen 33,5 S 8 )l 5 45 Seseal dgue cuw (O)la Jurws B
b1 ogilly Blial dacSyd plo b ol duglie 9 Jo clocygo oy G 5l OIS 4lo s &5 sl
(Wei Chen et al, 2018) uiis” (6,135 55 5 oy (8 yiubs B>

Sis 2 Slgie Vel o Jlelse ) (S dyon 5 4 ol Sy slopiagh @b & g b
bl 15l dgd Jlo gl 5 liabll e sl IS5 Jlo (sloct g (6 pmizunlie
Jo bl g (Sad i g g5 o ol Sl dgd slassl)s 5 Sl ilsS 30 ale o Jlo
2 ey JL Ul glaculs dlex 109500 omad gy bawgs o )] 25 5 dgd by
9 08l 5 b (pl 3 Old g JpuS pie Cunl LSy )95 (31 (AL Ay S sl
g sloolsly 5 S alo s 595t (5 Rbod BALT 5 oo Ll nCasls nl oS0l s
Olageuad 350 )3 (> S35 Jebod 4y B LS wloyw 5 LSl alpd oz 0 w3 18
g2 dalgd Sglate Lol jllede § (6 pSmead 38l g Mt IS wlopw g SNl «Bpae 4 by
oMbl b By o WS oo ] s pie Ll 3 S 1 4 (o)l 5 o (slacunlun
Baker et al, ) s> 1,3 )Hb cov |y Jo cbolln Jbo o )go duwlio cubls 4 Jlida 5 Jb
2016

536 o 5] Cauglhae g 3gu yiShis LISl JBlas b a8 siwn o] o 3 S b ol pte (e
Bolisl o Jmlpd ey ) (slainl g (28 plas s LS )0 ppe sl bl 1 (S anled 35 <850
o ol 6psloge yslateds leils 45 la s ) clodar Caand nl S p5 (slaolls 5 gllas

\‘\YI



o

g3 o s o) pis 5 s hlS0d g s

bolyd o Jlo slaasly lase dsd 00 auill 5 atins ool sla)lil 290 5 g0 o9 89455
d)‘)c\ii 9 C;Y?M 0”9)3 9 ..\.Jy 4L5)|;\§4.3|.A)m 4 @91.9...@ solBu ‘u‘lL" cuwolow u;l.u.o]olb
5,61 Wl o yigp S oS W S Jb o ge 3yl Sl a5 Sl B as)ls YIS g dlge (3990
o ) i o b gbsy At kb 9 A8 000 |y e dlacusls Sluabll byl lag
O35 4 B g 5y 1) b glaclus 4 Sluabll bolpd )3 aJg Ly dpely e 9 Jooo Ul
RSN uLwt) Lg).';oS 6)9]39“’ Cowl uio.a I Lg,\.Jy QYW u»%& L ,\Jy @91 3\9,0 3“@‘4 O\)’,.:a
Lo ol bes s Jb sl )go duwlio cubl § dgmw CuasS Cunl (Soo ol gy s 90 ol dons
(Dhole et al, 2021) ub  yials

alos 5l wan] slasdl b bgye lacaluw ol s 2l dn i pole 4 (Jb Cuoluw Coxlad pas
pas (Bruguard & Detzel, 2015; Chen et al, 2023) 5)ls o)Ll Jg 5 5yl ( Jbo slacuwlw
Pastor & ) 3,15 o 15U o ,lib 5 Jbo oM (clasig, s a5 sl 048 s 93 (o Comwlow Capalad
Ghani et al, 2020; Li et ) xlo3,S plows 5l5b ,..,b & g & goyb it o (Veronesi, 2012
[(al, 2020; Li et al, 2022; Liu et al, 2017

wig> ool lagingsy 3 AT hal il S5 B ass wa ) ol (iags sl wsysly S ]
ol aidldy cded Jbo slacuwlw Sluebll yids 4 g 009 (golai8l Sliuebbll &y Bglass Lo%.c Oladss
5 50 so9250 AT 4 drgi b sl 00 gy Jlo soyg0 g pdyanalio 51 ol Gizmen

ol by Slallle Sl Gl los o5 Lz &8 a8 S 138 i ol Lo

S e Y
2 zptie Jlo Sledbl 5 Jlo elacspo 4 ()i ale pu (glpmonas 551 (gl LIS aylo s g ol htalges
oy il st 3 M) lin | (o Mo R8I oll () 52 055 o 51 a5 5
ol » (Fang et al, 2016) 1S’ o Wl ] Sl (il 3l 5 (o)l i5 Loy dawgs )3 (s 550 (i3 45 ol
SxS el ) IS F sl Jbo o yge )3 gyie GleMbl gylhlus sadjlulinl 5 gpla Sle
jo 39 (Gl iz g A3l 410)55 1 (392 dde 9 S phietd Wil (AST 2 Shg L IS 4le
ool (Slazel) 5] coullB 5 0 bosye cdulio culll aSle 6,505 &S o Shs o bacsls )l
(YA 03l jiese g Cungacls)

§ e danlia Sl il Jlo la o uslie ol psrie (35 oSSRy ol J e

A3 oo il |y ] g e oS conl Jlo slacs g0 3,8 4 pasuio cla S



IFoT 3y A Bylacis oY 890

IS asle s i3 3 St el |y €805 ol oMbl Jbo slacyge 5 oledb
dgw i Jle plyied) bpsie | 8 dlasgerme Jlo glacygo amd o )E laid plo g LIS e
)la e yd Sllas B and oo ojlal (LIS 4l ) o8 sl (lo o VI (39250 085 sl >
Cledbl 5 Jlo slacyso plply 8 2bj)l s Jbs 1) ol alopw cly (ol glacus)d o
duglie B 45 2,8 Y atal 5o cpslel el sl SIS 31 il st (i 2 ()b
d9bcc0 LS I8 le s slapmenas 551 Gl @ity g Jlo Sledbl CuinS dgp o Jlo slos g0
9 \O,‘.:.- Wile ol lddse yikgh 4 43¢5 L .(Bushman & Smith; 2001; Chen et al, 2011)
ol ol 1 (S0 o sl Sl sy go 5 & (VYY) iS5 Tl 5 (Y13) S
s b Jlo lac)go dunlio cubls p ol @it 5 Jlo 65815 CuiS 5 pglagw p Sl &S
Asly 35,5k

bl 5 adgl ISl Sluabll parde (o3latdl Cllug 5 (Sl ggoge b baiye melie Sl (S
2 Slabll a3 iz (0AYY) Tl SO Lawgs VAY+ o blsl 5 oM slassl Sluebll o,
Copde &5 Cuwl Joloe I IS Gl o Slasowal 5 Jlosl 506 - abja doulwe ((Jb slacwlw
5 Slogeuas 655l (sl (&3> ko Al ses ol 5 jloise olem pleel L] sl 5 Jlo sloolsy
Sty 35 o stk Sliaabll Canss (A ohlSon 5 J5b3 wlle) 2alss gl Lol
o lacuslu 13 labl pas &8 am3 o Lt s Slalllas ol laieds md o ial3dl | S
Cond Sy Jole o eopizpon 5 99800 o sl ja g plow Sy dan 3> Gl & oo g
.(Bruguard & Detzel, 2015; Baker et al, 2016; Pastor & Veronesi, 2012) xj‘f Hlos @

A3 1y (s plaws (39a%e D)o )3 g b e 3 1) plow S5 slapadls laingh puin
5" Jagsl Y -VY) oliSon 5 ° YY) Glylen 5 TSy 1l ol Silie 3 e ol S olndigas ilech S
Slllas (YY+) " Lol g SlosblS o (Y¥+) ohen 5 " odsS (Y+TY) o)Ked o LY (Y+TY) o Ko
Ao S o3litl plasw Caoed g Cupalad pas (e dlally (38,5 Hla5 > el Bl plows (sl RS LS Sl oad S5
iSan 5 V55 ol il i S o e ity g > plae 4 |y Sligablls 85 Slaios
P xSy e S b Senl (abgy S gl 41y IS YY) GylKen 5 S o (VYY)

Jin

Dhole

. Frank Knight
Wang

Li

Oiouil

Yaya

. Gudil

. Kanadsan & dass
10. Zhu

11. Ginn

VPN U AW~

i




I\‘\a

g3 o s o) pis 5 s hlS0d g s

Ll sl Slllhs g5 ol )3 stes (JSie 45 395 oo plaws Cansd gudss (glp LS 15 (ylaos plSin
25U @ gl i g Wles,S Lo eS80 4 e ploww o 1y Canlad pie by yasli 13U Swl llae
HlSen 5 Llad (YY) Ken o 'Sl alon I blo3,S5 dags plaws 03jl 1 o by Capalad pas
S5 LS 5 wsSs 48 mle3,S sy (VoV) hlKen 5 SIS (YeVY) o an 5 SIS 5 (Y4VY)
8l a8 wloodls L Olﬂ Lad o il STy il Cuond Cuzlad pis 4 s 50 0BG bd pdyddod
Slodls 5,155 (Yo¥Y) h)Ken 9 SIS oo oy b Cansd Sblwrgs @ 1y )] Gl o8 cnl e84
Plows pa3l5 oz ploww 3,Skes 1 psllach b o g g 5 Jlo lisebl pie s cod &S
ol 4 bl ams e ol (Sl pSaen (silen Ul L Sla S 4 il plemlgn slacS )
cod il pSden o)l I Bb Sluebll 4 ologler (oS yd plows o8 Wlodnw) 4
Pl eSys S1aB arg g (Bly G55 (B B3] ddsen Jlo lacsygo (sylulue Jlon] bulys )
xlply {(Scott, 2013) wiS o uSaie Miwd sldiiyys 5 oddanlis Mol a5 Lol B
Slabll 5 Jlonle bl 3 (J ool b slawglie LB Jlons) MlS Lulys 5 Jb sbacygo
@l dlge (39290 g5 lie B> (a2 JB gldd @ 5l o sl SIS gy Jlo glacusle
SleMbl y3 luebl cubl 5 blo)l (68 JSE o & 3 01l (618 lagb e gloj g ulyd (i
5 siie dbaly a5 wlal s (Y408) "ol s osS (Jle lsicar Db 0 o o yge B 3 orial)
Sy ol 9 03] 5B claple g W5 5 g Jbo lacusls )3 Slrabll o (g)lbkas
ST b dag by o g Ll cage b laculus Sliebll (S5 Sole 4l 5, oS8
oS Wl o 95 Lgids yel oyl o (Nguyen & Phan, 2017) 395 0 <8 i (y9logm o asds g <8y
(Dhole et al, 2021) a3 5,3 ,5b cov 1y Jo o ygo duslio culil 5 d9u
S wlod S 5505 Jlainl cul g VI (o250 5l Cupte ladygly p laptngh 5l S0 (i
1 Slge 5 93 4 Vsl baedsnge jsme Jo> Cupte sbadyely i i 1) b ysw duglis
syl W aul Jol 8 Lo 1y Jbo sacype dulie cubl 5 Jbo el Sluabls

wibisincin o 65 5 o5 Slaidl g Jlo lacuslyn sloiygs & Cpms ol Ll 55 i

5 3o pbul g cud)y oS b (adg Agl) Pl Slge HEUS el (Y guao byt 3,Shos 29

1. Caue

2. Fesansia

3. Kang

4. Gulen & Ion



IFoT 3y A Bylacis oY 890

5 Cosl o] )3 (ea)5l s py55 e g @D el g 0,5 i g UL slaasls 5 lre (slie
3 Glisabll I Jols py5 (bl oS5 ole 4y )y Sl 4 1y Sglite sladyglyy 5 @l cpel (e
dols ity Jlo slacandly 5l Jlo slacygo 1 zptie Sledlb] b 30 camo o (slacasl
Bk b (agbyy sl piY cla)lgjle alss & Qles il egd Jlusl pulel p Sk 5l 858
L Jlo By qoeo Jobs )3 Gind wile (3)lg0 joldy Conl (e 50 Jl5 )3 (Jlo sl (Sl
dlge o8 o b (Jig e > 3L 5 Jlo el g A lie 395 oty gl dlge 29008 aile il
Jazl cnl ey il o ite Jlo 3 )Sos g a8 05 (5508 SV game ol (g 50 5 Sgd gydug) 4yl
Cobls yials Yiainl o5 w5 oSzie 35 b sl an ;0 cwya |y Jb slacusdly a5 5l g
oS 238l 3 (Y+1F) o 5 ' Sobb i gicds (plen) sl anlgs Jlis 4 |y o (slacs ypu dunlin
GBS 5 Mo I ot el (lsis ool Wi ge guime &S 35 30l 3 (ore Alge laisog2se
5 5o s2g0 JyuS oS Al s ol il oo 292y 4 YIS 5 3lge by poe b oS w2 LBy sady
ol g il s it dlyd s Bl alan bz plad g o )Ll s e B VIS
ol yo (Bonsall et al, 2016) wiS o oS dity Y g 0150 (635350 9 (2L sloigy Como a
Jelge et 5 S ol g S dlatdl (gg) ey slagily I a8 ,b daly W5yl Co e 35l (e
o e syl ygl o Jladh 4 VIS (95290 5 M5 J S g 155 Ayl dlge (5l 1 S50
da 5l (6S) G ) L g Oladad g dlge oliil w5 g bols By wile Jlas YIS (639590
Gl ] it g 29w CubS e yb i ialS wile lse Wlg5 e Vleis] oS 3,13 VIS g 0lga (g3525s
.(Jin et al, 2019; Dhole et al, 2021) xisb auils olyon 4y 1y Jlo (sl ygo duslio cubils

BY> 4 wslS Jlo e (b o gy Jb slhcalis Sliabll lps 5 598 5)lse 4 a5 L
Ol g CaslodeSe olpl 3> @IS alopw 5 (b (b (8 lrdon (lam oo wile (ke
2938 opl 3 Jlb LISy 5 sy Glooly sl ol sladls )3 (o) pite (pl 45 wgele
MWsl g mejg bil sl o slat)yge dulie bl & (Gl Ll izzen 5l anil
@ )b dab (iagh cpl il 4y olyen @ eS8 pebdl cln Sl gl alop Cloaas
G B 5 0 b e et jpe dulie Cll gy o ol Sluabll 156 )
33552 el Al pus 13l 53 o adgi o YIS 5 0lgo (39290 391 (55 s

il 08 golae gl cpl Glp pj saars B ()bl Gle 4 25 L

3yl obine 5 it 25l e (elacsygu dumlin bl 1 Jlo (slacaslin liebs] pie gl du 3

S Sl sl lacype dulie clbl p Jlo slaclis plinebl pas ite Sl ipgd 42

| )4693 WLl ki YK (£39>90 L;Lmb)ﬂ)g 5 L;x‘a.%o d)JAJ).A.AAJ

1. Fang

15|




o

g3 o s o) pis 5 s hlS0d g s

S g o lacypn fulis culls 5 Jbo glacsls olubl pie Lite 5l tpgw dud s
sl igg Wl by colo ol 3 VI slajsly 53 abaile (65l
S loj (o cloc g duglio clll y Jbo clacusl olsebl pis it 51 ip)las dus

ool 5 gg8 bl yidy oadasle YIS gladygly )5 abafie (400 s

B ol N-Y
g g0 0 )bl ] 5l (30 4 4l 4B S S g0 g0 () 813 558l )5 0 (Sl Sl

taw 5 6098 a3 1y Jlo S0 dunlio Cbld 1S s Jolge (V415) )on 5 'y
5 bo)l 230l )odS VP sy b ol lodls J1E gy 3)50 g0l 0S5 gl Aol o 55
Cbld 8.8 el lgisa 1) yutie dus (5 ) o )3 9 juite G ()5S s 3 dSpel )5S (yrimon
5 weits Al dlio Sl | 08 0 801 puite S5 e 5 4SOl doe ed S _plulid dulie
Dy weSae dlaly duolis cublB b la olyls 0350 cllwg g dguw Cu pie (sl puaio

o slacs g0 duglio bl oy clodls)l)5 8T ) 4 lingdy 5 (Y01F) o) Ken 5 SO
folie B 8 b G 5 Mg 5 ply J5] 45 Wlazbly s o] lasls y S el Bioeie YL 3
CublB b x5l (olyinal g ply 381 aad a5 LS pb wimmen )b Hblixe 5 cute H5b o lacsyge
By 5 sa AT s il (bl a1y ply 81Ul Wlg e S ode Jlo G ge dulis
2l jbolins g ke 3L Jlo slacsygo dumlie bl plo sl <85

S )55 pas o sl onlad piac b Ly 4 oimgly > (Y)3) olylen 5 T lS
cow Jbo lacala > cuslad pae U] cloadl, olol p blaslyy copie clidl g o84l s
oo e 2ol T3l S5l e 45 35 3algS e 5 ool gl S )5 pie il
bl (slaladl (I3l b olyte o bl s gl oy Jlis 4 1y (9,8 Cod g o 5 (93loy
e 205 e B 1 ) Ll iy ol s Jle (5L o5l inabll Ly s 515 sl
SIS s Girgd ool @S Al aals wres 908 Cuerd g prw B (Ol Caid (e ol ialS
SeMbl s 5 (g)lolize g pre )»b o> (Jo (M slacuoluw j3 Cushad g S pas oS dad 0 LS
Db o pie alidl i o (SleMbl )& pac) S s

dulio B Jlo sacunls Glisabl pie b yp 4 lingly 2 (VYY) oen 5 b

Sliebll jolins 5 ite p3l S0l )] imgh gols ulaislsp 1 el basxie VLI 5 Jlo slacs ygo

1. Ross
2. Nagar



IFoT 3y A Bylacis oY 890

sl lineboll (b a8 Sl Lol ooy ol o lacsygo funlie bl Jlo Canlos
3ol Sblog 5 )0 (il (sias Pl uaS & oS )b 3 o (slac o duglio bl Jlo
o Caslewr Sliaaboll 35y Slostasas ysbty (55l sl 3561 izmon .l 5 ite 5l (63L
35 el 51 e (gl yg ulie bl

p o g UlB 2 b sl pae 3l 395 imgly o (VYY) oylKen 5 58
de gt ol Sl Bl plgiear ez ) e Sgd ey Jlo (50,5 5l eolital b b les S
pie O (ke Ayl a8 Jbo glacygo Ul il il ol Gluebl pas &8 Sloj wlos
byl 8B ieS Ll ik GG b alacS b (lp Jbo clacige Ul 5 ool coslad
me g ol slaggdio b U Cusl aspte (2B (IS Flias Olla o g sl
ol dlos S plolid Jlo (slacygo Ul g (b (Slaeboll (g dadly (ool S e g ]
DS 5l eS8y laykid, ol S g awlw Coslad pic a5 das o oL baasdly

ol Jae 6 5l ol panlie sillas 45 wlails oly 353 ik ,d (VYY) olSen 5SS
pis ploger 3l sl Wadysly ciliyalact el (adly cundy 3,90 ) S aless o] > & )k
B2 g olatl Candy 4 Gl psbar gl olie 5 cusl Cute (g2 g8 BB bt Sllugi ol
sbagle; 5 - ploww 035k Sllug ¢pold jobody & Naiins 55 (532)5 had 8)1y> )l (St (S Lo o
do w3 go LS >l i STy (Slsebll Gl 4 G = 8555 S Sy WIS lo s o 295
P2 b ot S o izmen U1 aloge (Bl (598 cilise Cuabad e (laylne il )3 Lallg) o]
6 i (it iy A8 Copalad pis aS Wlodds dgie g Wldidlo Cualad pae (615031001 b oolw &L yialS
Syato Vb )5Sy b 2y slagle; 0 st ol ol 2 ogdle amd o (Lt o] Sllog (ol )
5,15 51,8 30,6 3655 (slaoygd 3 bl i &5 35 0

s b o cusbad pae o el oo 355 Giagly 3 (VYY) bl g pasTys 5 gl
S ol b U1 298 (205 (s8> ol slagille 4 joxie Wlge o @t 4 a2y G
4 i5ypiS iy lae Sy 3 eadlpl Gllae 5 jho (5)i glacedgioe Sl (S5 e Ll 3,50,
g SSE Cualad pie saSod il Elgl o Wlgi oo & Wlodg Bl (LS (slaby) (639290
Qlirabl pae glacSgd 5l (8L o5 wlaBl (BA) g)g dilaie )3 a2 JB slajo)pw 5l gl (prizpen
o3litl L iyl 2 ogMe ] Camlow i 4 G (6 it @ite Jlo bjg> T 515 31l g8 oS
ol oo iy Copld pie Sod g5 b oo el & Whols (Lt 0B 2,845, piylldl
5 dite & amd e (iS5 g i g EA (slasl ly gy (ol 35,80 slatisTly e doli

1. Qiu

2. Tong
3. Bacchiocchi & Dragomirescu-Gaina

£l




B

g3 o s o) pis 5 s hlS0d g s

pie S glyil &S 1y LS3b ks Wl e 1l 5 48 el s0les slay il 5 o5 (sl Vi) S it
Loyl 55550 SOL (sla STy o Lol 5l Gl S ames liiee il gxe WS e lix o 5l |y Conla
O Jesily e 4Ly 0300 35 ool 598 Ko & o ol olad pae Spb 5 @ bog e Vil
N spSsl ln ol ¥ o )5 o9 plxl b L)l (63550 bl )98 5l )18 4 colp sl

sl 03,8 1y 1y (s yomy S oS iz

a1 Otk Y-Y
Slot 0 dulio Cubl pr oplus 1 590 B oy 4 shmgly > (WYOF) )l 5 (o
ool 5 Jels slaadly gls laslyy «olrs blee Bhyl g 3 eadadpdy eSys o Jlo
2 ooples a5 8y93 (I8 bl Gl Lo 3 eddaBpdy S yE &S My e (LS aans )b
)l bl pib Jbo clacs g duslio bl

duglio Sl ey Copde Uy 5B oyp 4 lmgh b (W) olSen 5 ol
folio Cbld p (gyboline 5 cuto 13l Cypte Ul oS wlodls i U slasly « b clac g
Sl lpde ()0 b Wlg oo S b (gl sladdl 4 a2y b pizmen )b Jlo lae)g0
S sl |y o slacjg0 dulie ol

o S yg0 duglio Clbl  Jale pta (5005 0)93 1L gy 4 slaalllan 3 (1YAR) ooy
flio cubls p Jole pio (suar 5,93 il a8 wmd o lis gl .l 4By € poplus go5 p 1S L
bl Jole e (cha Bygd paiins b Lo plus 551 4] eus sl bl Jbo slac g
S o S |y S g0 duslie

Sy p (oobail Cuoluw luabl pae a5 Blod S by 295 gl > (VFer) lKar o ol
1 &S Cul Jasl i lisebl pic sl 039 538 556 b)) slayeutS 5 10l (5 Jlo sla yuiio 5 (colasl
e Sl Wl pslasl Ll ol g pasetie Wl e G os] > a5 (Sas slaseliy
Sl Sl odlizal b e cingh cnl )3 A3l 43l plis Cd g 5 o claslil 1 (slosill
gk ol & sl 0ad gy ol plaes S35 plows bshs Sy 2 (golatl Sy 5 (Jlo S
Jhe 35 3aios slaans 3 yge5l (gl g o odlitul VWAA B AWWAA Jlo 5l wyg <8 i VA cledb)
ARDL b9, 5| cadllae 5)90 (gloodls g5 Jdoay aSul s ol By )5 & allaiy (S oS
P b Sy g oladl Sy &5 wd o olid doy A lieb] maw (3 ol .l il sdliiul
Do Sgy cabgyye clocSinsy GiI31 b 5 3,1 St Sl ploew bghs Sy 1 Sitosily 5 Soclis
bt Sy g s3badl b lisabl pis 15t Spa b L8 4l yuo 4] doeis by o ial53] plow



IFoT 3y A Bylacis oY 890

b baspe olizebl pie (ol L wilgice IS 98 5 S Joasi ]y 095 (slacg IS aule ps Al oo cplos
iz dgue |y IS Al o salazme (oolaidl sl

48)Splol Clidos )3 esdodlitul sbJde olol p (2981398 (gl )3 (1F++) e 5 (2l2)
3 Jeols laabll ] blod S s 5 Cantior g Slosd «(553lS” slaise sl )9S @B 5 S5
|y coolatdl Gilio (gla iz 5 ] Sl g 103, (65055l GARCH s, okl 1 1y acsllle bl
Sl ud - Jb cwlbe Slbll b eslcwsd mls @b Wledj gwess OLS e, b
sl 0391 (ke (65)5liS g Sladd o 1S - Jlo lacusl

bl 858 S Jle sboyge axsle o5 wlea )5 BI g iag ) (WWT) olles 5 oSl
o 3Slas 4 1,6 Jlo slacygo EuSoslizal oS ] sl sl b b plo b oV dulis
i okl 51 Blad g 3dgy il GlgB &S spsbar (M slaidl luld S0 S o S5
03}l il o3 oy plolo g ab algs 2al Y58 &) s (3ladl (Vb Slobll cargo oS
o35l Wil 3,90 b5l LilS Cvse rizmed yol (ol S dpusbre IS olisabol L 1) 365 dylo pus kol
pae bl Bdod cpl )3 9o laiBl 555 5 (gl xS 5 5 IS wlope aw (Ll iloy
Ghe) & G5 cpl sl 4B)S 3 (s 2j9e Jlo Djge pdiaulie 5 (olail Culu Cuslad
odbatdply &8y OO 1) 346 (g le] dnols il (63,0)l8 lisis g9 | g 00 plow] (Stiwrod oy
ik 5> 3855 895 Jobo plod > a8 0sly Stz V¥ UAYAY lalo (o ol bl sl oo 5
g obd gl el LS 1 (o slacygo | Baios srodls xilaid S )15 adllas 3)90 g Wlodgy Jlb (o)
a3 i el .l 43S )8 Jdod g 435 3590 Wd Bl () b (S )S) Jie T eslial L
)1 o oline 3l o dgw p (3Ll Conbis liebs] pas

Skl oolatdl (glaculu Coabad pac 8T )p Ban b dagh (VF0Y) S g odliee,
Gibgy Slej 890 ool plonl e (U5 (S8 haw 45 2 ST L Jbo o ge duglis
lp el s bl Glygl wyg 5> sddad i <8 05 WY o] o)kl Lges 9 VY B AIYAY cla Lo
Cbl o Wil plo QBT ol 04 o3lisal Slayye Jilis 300,55 (B9 3l 58 iR san s psel
ol 8 dalgs SleMbl o)l pas pials y (Jlo (X015 cudS Gl cage Jlo oo duslie
g sl ol darlyd cpl 53 20 B b g (olatil WS Jalge b cow cl (San Jole
s ype duwlio cubl p (oolabdl Culuw Cuzlad pas )pt Gilge p Slgi o LES ) ()l pde colyd
2 hlina g hia 36 (ool Clw Cunbd pae Gimg ol sl ol a3l sl Jle
sl aabad pie s Lite Ay Lo e bl s 53 Jlo slasygo fuslie cubls
s 31 o o sloc o dumlie Cobls ams e ials |y Jlo (slacypo dulis cubls 5 solail

pae Gll b Jole pl b o Jbo slacsysn p oaddlly)l Jbo SleMbl saiodgm Ginliél cel & cul




o

g3 o s o) pis 5 s hlS0d g s

cyils a1 b g 393 b L (gl (W ) el )5 ol e Lol tub o ialS oolaml cuslw cuyabad
CleMbl wllbeus)d Jldy 5l ey b ooladl cuwlw Coslad pis ulyd > (Sois (g5led S
Cuslpw Cogabab pas e Sl cai opl a9 wmd e 18 Gliied St ) e 5 cudSl
Copde p (Guo galpd gl opl S (0 e |y b la)ge dulie clbB p (oolal
2] ool Caalsd pie Ll 55 o (olacs g Aulie bl 2alS sl )3 (gl e

B9 5 (gl g £
3yglien walyd Sl g ogilly S alo s Jols sployus Jlil (S05k sl 52,08 Sle (o slacs jg0

iR Wged 9 (bl dxela V£
Sloi opdd cal Gl Jbley 3ol oyer ) erdasply e pb AT Jols iagh bl dnals
Soslolw Bl gy 3l gy Lged Gl (gly 508 o 00 1) WA B VYR o dllwed (gloygd iagh
g Siiln (s iSelops (S g3 Ly v GBS 15 & Gygo oyl & asl ok odlitl
ot l olenzind Y4 & o <555 o Jlo sleMbl (g ppiynlio jslaions il o (¢ S alals
25 () 3y90 By9d (o C8 0 Bl dgge L () )90 SES 1D (sl iR LS 5)90 sleedly
5 Mk 4,5 Sogo s sPlke Ghsl beag 3 polie sebdr CS 5 plow CMeles il ool e JLo
Slcadgie o bulyd 4 deg b il ool ST ool plew 3)50 )3 olo v jl Ll (SMelee By
ool dasl> lgieds €805 WA ggamme )3 oyt s1le Gl oygr ) orbabply (S b oy 5l (g

SR S piie V€

bl gseil sl "l Lo g Auglie B b lllas )3 pite ol ikl puiie (I

S (Yo N) LKon 5 sSihas L 4 o )lsbes duglio coulli Jlns 5 IS S5 gy lulas duulio

23,5 3591 ol o

g S Jao pobel 2 &5 cel Jlo lacuslin (el pis j3l (iagh ) ite ol tbbime e (0

o> gle b g gy Jlo oM clacusli Sluebls jasls dulxe ly (Y+)5) o)San
1. Financial Statement Comparability

2. De Franco
3. Baker



IFoT 3y A Bylacis oY 890

Ois Sl adld plyisay (Soub pre g slal Jlo Gisy Cupie | adls plgisa Glles aol)
5 el Gials b il el ond edlil (65)) conbw 1 padls plgiea ) F5 Al g Jg
) e JB Cumnl Jlo slagiie 103 g 58b bbday aadg S Sile b clgy slaaiie
(\YRA c.\)y‘).u o.)l.))ﬁ.g, 9 LS)J«O])

L;l.p é’L.A 9 dgu 0 Jy )l)b 5 d),\fcbl.n).w J&K G 000 9 wmlf Al ) g u_iu.)..o., uwb."i‘
SIS lo oo Sal8l s 000 £55 I g (S Gl e B)b 533,50 il dilepes I3l Canunay
sl )3 Gliaebl pac 4 45 amd o Bgw o lalil Cunmds |y o lio 5 290 Jg2 ik
R bysiS sy pln 3 5588 So e Jo spln U85 e Glyisa ) 5 Sie ool Sl
il maw )l £ canleygiS plo Jlo llpd b awglio 3 )58 ol Jlo Cunsy 508 uSaie
Sllogs )ls 339 55 Fp dine 3 &S oo Jluno I (S5 o] o Hlod 40 (o0lS (g puito ¢ Jlo (sl puiio
4 p;Y (Dhole et al, 2021) cul (M slaiil Giliseo (gla isw ¢ by ywiio 5,Sdas o 15U g 5)) &5
oMl (65005 (35 30 SO ol 53 39390 SleMbl paie oyl 4 basye (slaosly IS auie a5 sl S5
Dgd o 03 b Juadiay (adls pl coln sl doldl ol oy

il g 7 lke (glayuite I sl b gy o oM slacuslu Slpbll asls céls
D90 drwle 2 Oygods )l €5 s g (B e gy Slles

P3NP e e b Caled 50 g el (S o gy g S ol Slles (glasel s 5l gy gl
dgud 0 o Jlo

1ol 0ad (S o ypuxite 51 S &y by yo prudgr doldl jo

2 &Y 350 cadgl g 351 glie b S oo peite w5l gl ol 5o 15 sl g e (2
Wl 015 o3l sadaslo YIS 3560y g cilo by

1wl i) @b 4 i IS Sl e (&

e b cwl (Sen Sy oS o) wcwl e8ys sla ol JS anb o) & eS8l
(S ol )3 1y dianly juniio dulie Culild Doty Llgi o ol &S WSl druwgs 5 (6 IS Ao (gl (g yiidis

o> (558 ()l 4 plaew b Bei> )l ()] ggetme G )b i)l Al lacus )b
(Al-Hadi, 2020) 355 oo anlxo plows lslo

(Trung et al, 2020) 55 0 Aol <8 i sla sy S 4 b any S s 3,k 51 Jbo p 2l

dlone 4B Jlo (99,8 1 a5 Jlo (93 Slade )l Jlo (93 B2)b Sl 98 A3
(Biswas et al, 2022) 5,5 .»

.(De Franco et al, 2011) cuol au3iS Juo dw Jo <8 pb (09,8 jlxe Blyzail : ig,8 jlixe 8l yoc]

Yy I



-

g3 o s o) pis 5 s hlS0d g s

O 4 a3l o3 6305 s o b 558 51 85 g (o 4 ol (Sl (6 pin 125,58
(Biswas et al, 2022) 545 0 03> olais| jao sae ] 4 sl 03¢ y9ldgmw ST 9 < sae

De Franco et al, ) cul aiidS J aw b eS8 (alld dgw jlee Blyzil : jalld dgw jlxe Bl yool
(2011

ala gl JS & ol Sy G gl o3 5

dloe Vere [ (38L)d laclus Joog 8y9> + basdgge ()3 8)93) Gk jl illes &2
sauie [ bodgrge (ke x Y54) )bl bedgrse (59,8 8)90 45 canl S5 4 pi¥ 90
Slas sloreln [l claclus (ke x Y5+) ok ) llllas Jpuog 8)93 9 V0w [ (Slles
Do o duwlbeo Voo v [ (Lo

5 VT imtle Jlsal) Szl 5 dnr ol sl s b ) islbloy slaalyls oliwe
Dgus oo duolxe L ol S 4 (il jpzs

Ll e Pl g ilpd e el 095 9 I (Jlo g o)L (sae 2O
Ao s S50 Cu e oS Sl (g pMBI I glaiod ol 6)lib e saged p MBI 95 0 JSS
ol Copde o sl (g pMBI | glatod ol 5 (5las] (g pYBI ST g e g J S |, g
3 slulas (sloayslyy pite duwlome (gl Simgly ol 0 AT S 5 o)Ses |y Lol &S 5l ) bl
(V++0) "boly 5 058 6,555 Jaa ol 2 it ) il 00 oolistal (LS (saees pYBI sl

(! 00 Ml?u ))) C).ué\:

TAi¢ _ 1 AREVj ¢ PPE;
=Bo A +B4 Ay +B; A

+B3ROA(_,+ ¢ ()

Ajt-1 it-1

dgw glis) (gagms pMBI S TA piomon cawl (o) )90 ¢ <8 b baiad s cipart i o] o &
Jgol GAVEL Capnss PPE (8 5,93 41 G (1098 sl )3 Sl REV  Slbos 085 (slaglye 9 all
JS a0 s Lalb sgw cuns 3l S LB Jle 93 la olyls o35b 5 ROA da ol)ls IS a0 &V pile
Caol Jao sllos 3o € 9 aiidS Jlo sla ol ggemme Ajq e oo dule 8 Jlo 95 sla sl

JUo) t 590 50 (o)Lt oo pMBI @3S Jlo 3V Jde p3 0add gl colpd j edlatwl b aslsl )
Dgus oo duolxe ¥ e 1 eolaiwl b (L)l

1 AREVj; AAR; PPE;
NDA;; =Bo —— +B1 (= ——) +B, —= +B3R0A_,+ ¢ (v)
Ajt—1 Ajt-1  Ajt-1 Ajt-1

Pl bl >l i Jlo & Cos o)l Jlo > (il (38l d slolus )3 i AAR ()3 oS
dslome 5 Oygods - Cusl (gl slodjgly e sly gikme Lok cal 3 45 - )] suee
D9 0

1. Kothari, Leone & Wasley



IFoT 3y A Bylacis oY 890

TA;,
NDA; (—1-NDA; ¢ :Ai t—tl (v)

ool o odlizl o5 Ggmw Sy Jo J eiimgly Jol &b geil

Comparability;; = ag+o EPU;, + o, Sizej + a3 MTB; + o Levy + asDAC; +
agSales Growth;; + a,STD_Sale;; + agloss;, + agSTD_Earn;, + a;,ROA;; + (¥)

a4110p_Cycle;; + ay,Cap_Int;; + €

(b bcwlw lubl pac EPU ( Jb slacs)sw duwlds culld Comparability ¢ Jas cpl ;o oS
by Sales Growth « g )lis! (gagad pMEIDAC ¢ Jbo pyal Lev iy slacus 8 MTB S i 35l Size
S b Al dew jlxe Bl STD_Earn «oS i )b Loss ¢ yog,8 )lze 8>l STD_Sale ¢ yoq,8
Gl oy |50 Cap_Int o JSldas & > Op_Cycle da 1)l o35l &5 ROA

106 Giagh Jol ey bl oline 0y oy & Spge 53 9 ¥ blad g Sy Jde (055 3l g
dglie Cll p Jb placula pliabl pas e & cul o]l (Sbao ol @l osde
)l jhlise 6,5t Jbo o yso

g g0 03asl B 8 e SommS) Jho Jl g p)loa b pgd sloand b (ygejl sl ashsl

Comparability;; = oy +0; EPUj¢ + a, ESTIMATING_INV * EPU +
a3 ESTIMATING_WIP * EPU;; + o, ESTIMATING_PG * EPU;; + asSize;; +
g MTB;; + a;Lev;; + agDAC;; + agSales Growth;; + a;,STD_Sale;; +

@)
o1 Lossj + a;,STD_Earn;; + a;3RO0A;+ o1,0p_Cycle;; + a;5Cap_Int;; + €
clacwlow luebl pac Y (639390 3590y (6,5 Jawi 3| ESTIMATING_INV * EPU o (pl 5
Slsebl pae el by Y syglp 65 kw51 ESTIMATING_WIP  EPU; ¢ Jb
lsebl pas p sasasle (Y 3yl ()5 b ) ESTIMATING_PG * EPUje « Jbo (slaculw
ol ¥ e )0 39350 (gl yuxio gy & b it polaw ol Jlo glacaoliw
105 iyl pgd &y el yloling g hia O oy &S Gygo 13 9D gy Jda 2900 5l
(o (oo dulie cubll p Jb clacuwluw luebl pae ate 5l &S cwl o] 5l (Sl g 340 00
ol Jigs adly st VI (3290 syl 5> abile (500 &5 Sloj
pows b il bolins 5 e Oz cpd & Spp0 13 9 O (Jgs)Sy S 25l I gy ctaldl o
fslio el 5 Jbo claculw Slsebl pas Liie il &5 ol o 51 Sl g 90 Al Limoh

Gl 698 Wb b coalw by YK Lgbb)”])g 2 xaie gl aS Sl o Jbo sl ysn

ol (Yo¥Y) Ko 5 s Dl 51 423,55 Jua )

¥rY I



Yo

g3 o s o) pis 5 s hlS0d g s

as ol D98 e 2l Limg oy Eed b bl Jhline 5 bl Oy cpd & Syso ) copired
1S s (o sloygo dumlia bl 5 o slacaslu oluabl ple Lite 5l & cul o j) Sl

sl 598 il yit sddailo YIS gladygly )3 abbie (s et

oiRgd saaly .0

GAR93 (05 (5 e Siwog Lol ) g

SadS (N ii‘ AeS o (e ke o
T R R O BRI R R B s
Jbo
oY XY Y led EYE s ey SO dlebles
Jbe
sl 65 s S
MEYE  AWEE ofeYd [ee¥ Y /Y o[e¥A pie YIS (g35290
o slacasles gl
&Y 25l 6 s
WARIA VIVYE ofe¥ ofeen EATA /e oY pas p il by o
e acanlos ol
&Y 2502 65 s
DIVA-  VAFA  ofee¥ efeee WY efeN afend ekl pie p dassl
Sl slcwle
YWY STY VFAD OWYAR YAV VEREY AFEY S 45 45
VY SRV Y ffS5 YOFA e VYA 1) s b
Y- 5. ONE GRS Y YA /oA o ool
YIVER Y RV —/YAY AAOY VYA -/YAA Uhosd A5,
VISER  ffA- YD = /RS BAY  efees o[-¥A ks e PO
VSRS AN D [ Y A o Shosd slena Lol
VIOE  YIES YYE efeee Neee o efeee AW S b b
VAV S R VN R A VOE il aatnta
oSy
VIERY GBS WA -85 JEYY AW (YD oy o3}l 5
YOF WYY 0585 YAYA VAUMA YEAVE  AY/FD Slas 355
YIEYY  efsae INSY [V fsYe YYD SJYSY by ojma

(oies sloably ixio)

9 —+/+0) Jbo s )0 duslio Cublb ko lo 5 1Sl g o 0daliie ) Jgdo 1> &S job lor

CWoyiie o g sl +[o00 5 /AT Jbo lacaslus liabl pis e Bl 5 55l 5 —+/+00



IFoT 3y A Bylacis oY 890

5 b sbyge dulie Cllls sbypste (SuiS (lipe oy sl (Ologs) ST Olie o yiie
el 5y asl oy s csbls e B 236 ¥+ i a4 o slacunlin plisabs] pas

ey gl (g 388 Ghe) b ol 345 e

Laws 3 y903] @l V-0
Sly 25 0 )18 (posn 2y90 brysie (Ul Ll (B 1> O slaigen S el S ol sl
ol A8 SO g0 Q}ﬂ}—l 51 ookl b .l ouds odlaiwl (IPS) s g oyl passs 00! O&o}i legadse (pl (wyy
1515 b 5 (ho (Sublol 4550 L) blo (sal b oalitl 550 (Gloj (sl LI &5 sl 00 ) 2 E590
o 2190 G syt 59y oy Ay opgeil gghaie cul sl ) (e et (SuSl) A5 e L)
(o o dud 8 o ) Cuwl /40 ] g8 (o blixe paw Hlade a0 olo yuxio olod (gl 4SS A2 o

S Lln@au).)lbw u)‘sbswuﬁ .))..\>19 :ku.\.:) d9>9 p

a5 (W paiio Sty Wy g0l Y Jos

IPS (39051 o
ol blel  s,foliee gl sl
—F/A% e S g0 fuglio colls
-Y/50 / S slcwluw bl pac
~¥/va ¥ Sl ol bl pas 5 Y (35250 )5l (65 Joass ]
—Y/AY [y Sl sl luebl pie p calo by 3 GV 3yl 5 Jaw
Y al / o sl bl pas s oaiaslo YIS 35l 6,5 Jsass S
~¥/A / S 5 B3l
~¥/f5 / M) s
-v/vs / Sl g2l
—Y/vy oo EITERS
—~o/¥Y oo¥ Sk s 22
~¥/A / P8 Jlxe Bl
—Y/50 / S yb b
~Y/AQ / &S b pall 39w jlre Sl
—Y/¥Y o[y bl o3l 25
-¥/00 / Slles & >
~¥IAY / oy (e

{Uing3 slaadl ixia)

\ate I



oo

g3 o s o) pis 5 s hlS0d g s

sl 0445 o3leswl )AAJ F uya)i )1 ‘L;Lb dlibo.)‘.) 0139) Lv d\d;)} L)i’ﬁ) )l odléstw! uw 9 Wy LS‘)‘.’

Coll OI5T L (Ll odls b ouwd Al (odld ©yqods Jio 35915 3590 33 sauduid (39031 ¥ Jgun

& 13t s o,k o905l &l y31
SRR 20/00 o F 5Ll
ofors \YY/AQ ahis g5 I8 3Ll

{oiagh sloal rpie)

il cloodly Cygods Jao 3y9lp blie jd col Sl Gygods e wodelwnd goli olel
S (olas il ' eal Sl ags) bl slaosls esS gy 9 o 51l dabl 5 09 e 458
25 Jo 3 85 oel ol @l s edlil ewle (9ol | Esdse cnl (e sl D5 S

ol Jao (o3l gl colb @l gl gy Ol g youo dusyd sy g I ccal osds 555

U odly bilie ,3 Cull WISTL Ll odly ©ygods Jio 3591 3590 3 eandeid (503l £ Joua

wlai ol gl
b)loi ‘_g)blbm @a.w O?")'i C:‘).';’l
eus AD/YY shis 93 (18 8,Ll

{oiagh sloabl rpiie)

Jol 4,8 (903 gl V-1-0
Lid Jloo lp F Jae 5 F ((ybline paw L) Jleisl jlaie g o oanlin 0 Jods 3 &5 joblon
P e oo plpl sl 10 0 slad o I a8 polie (ul (g sl e bl Giegk sl
slael ghyls awypm 3y50 Jdo o Sole 4 )l dgmg (g)blime Jde x 9 0 D) duo)d A0 yluebs] pdaw
Ll

o s yg0 duslio bl 5 Jbo slacuwla luebl pas 15wy ingh Jgl dusyd Ban

)5 hlee 15l Jlo b jgo duslio ekl Jbo claculiw flisebl pis tjan 5,8

Sl yhbliae 5T Jlo slacsygo duglie cubls 5 Jlo slacuwbu bl pac : blie 5,8

ol a5l /e b slacub Slnebl pie e ()blies phaw 98 oo odalie 45 ol lon
g Jlinl slue o cplply fcwl jblise Gy 2o pd A0 laeb] pdaw (> jusie 90 (pl dlaly 223 0

pac olins g ite y5b Glyie —+/+0°) Jlo ol o] pie piito 5053 )5] 5 oy cuodle

1. Fixed Effect
2. Random Effect



IFoT 3y A Bylacis oY 890

b Gimgh Jol dusyd e 13 3,8 Wl |y Jbo sl g duslio culll 5 Jbo sacuwbuw lisebl

sl pxie a5 OT Sl oo cpl il o > FY 50 Jdo )0 i odad sl (o pud ¢Cpitred g oo

Dl 1) diunly yaxie zolaw Sl 51 ao)d FY 5l in an g oUle Jae cpl o (JiS g Jaiue

95 Jol and 53 Jae (903l s .0 Jgaa

Comparability;; = ay + a, EPU;; + a,Size; + azMTB;; + asLevy + asDAC;; + agSales Growth;, +

o,STD_Sale;; + agLoss;; + agSTD_Earn;; + a1oROA;; + 11 0p_Cycle;; + a1, Cap_Int; + €

abl, &dbre
e AR
Cude < IV¥Y
Cuio I¥Y-
it offo oty
Coto IVe¥
e RYNS
Cadn <IV\Y
Lo AN
Cudo JAR
ot AIYYE
Cude [+
(o [+-Y
Coto /
s offoco
VAR
I¥YY

{oiogs (sloabl ixo)

t 5L
—YIASE
LYY
- IVAA
Y/
Ana!
~\IVNE
VYYS

<[5y
ATARS

<[A¥F

YIENN
-Y/.ov
AN
—Z/ov¥

St ghd by cw s
NAYY; —o]eb-
foee NI
.5 oY
WAL /¥
feey [++¥
[++¥ —ofeeY
[+ AN
[++0 -/
/¥y Y
[+\% [+\0
R feeA
offo o8 /Y2
o/-ay <[5
o/-v¥ AT

O9ly 93 00l

ol Jodal Cpeand >

e o
Sl ol oluebl pae
Sy 6510
by s B
Sl eyl
B ISLEeS
ks g o
D958 Jlme Bl
Sy b
AL 350 jlixe Bl
b ohyl> 03L&
wloyw ol
Joo slas s ol 438y
lae 3l 525
(5V1-5Y) F 5Ll
(/o) F (sybline oo

ysa by bliae dlaly (gl)ls Jho (gllas cj> Jol dd8g g alopw (lie o Slles &5 > J i8S gl it

Oygeo )de..\.lb.)uo L)L“" Cowl e S0 9—','7‘\ coye oA w).\iadflibuj w‘).Aodudéyl)gwl d\.w.uls

eyt A3l Cupa o slacs jge duslie Coll e S i (o pite 1 SGyn p dnly SO L)

Al Lialial 500 g2 oA

(59,8 Yo Bl (o)Lt suges pMBI 9,8 ) ddy slacuo )b (oS y5 Bl JpiST cla e

(g Ay ey ybliae S gy b gl 035l g5 g €SS LAl dgw Jlae Bl eSS oL
)8 Jlo b go dulie ol in

YA I



e

g3 o s o) pis 5 s hlS0d g s

093 & 8 (yg0 3l gl .¥-1-0

U Bl sosls b g ouwd fudli (gaodld yqods Joio 35915 3590 53 sauduiid (9031 1 Jgun

ol ol sl
& lolze b o bof o903 51
ofeos Qv/f0 bt F 3Ll
ofoss YYIVA e 93 518 )L]

(ing, sl i)

il claodly Cygods e 3yl blie 3 el Gl Cygods Jho odelcanddy gl ool
OBl g o dusy 3y w0dd 5155 05 Jedn 50 &S Crewla gejl 5l sdelcundds gl gd e adpds

ol Jao ol slp el SISl o,

Jlio yd Coli I BIL LU gaodls ©ygods Joe 35910 5590 45 saudeld 5051V Joua
ey ool 51 Ll cesls

5kl & ,3lae ganw o903l &l
MI¥Y ofeee saie 93 5183 )L]

(oiwoi sloabl :aiio)

PRE 9 Py p9d Sodnd b o sl @ Jao 13 F ((5)blins o b) Jlaisl jladie A Joa> il
gaw 3 yio (1258 (plple sl 3o )3 B slbd a1 20S” polie cul (g sl oo e bl gy
el jltel (Ghls oy )90 S o Grle 4015 3529 (5)bline Jae g 23950 3) 20)d A0 (el
Jitue (sl it 88 Canl ol Sl o pd oyl ol 103 OF 55 Jdo 5 00 s (e o c(omicad
W53 |y el yuiie ol Dl Sl 403 OF Sl e an s (Ul Jue ol 5 JpSs

Sl sbogo dulie clll p Jlo laculi Sluebll (ite 31 ) gk pod 4558 Sua
o bl g st (08 ccnl iy 3l yudes YIS (39290 (cladygly 53 (oo (60085 &S Canl (o) 52
ol Gygo cpl 4

S Sl o slocyge duglie cllls p Jbo sbculw (lnbl pie e gl Hie (28
s FiggB bl yuey VI (g2 90 slodygl s )3 (abaie (50 e

S Hoj e (ncypo duglie ol o slacusln Gliebl pre e Sl 1 bie 25

Gl ):L599 cJ.u:l) i Y 89> 90 LSLQJ)J)'? 5 u.xla_a,o Lg):J.,),wu



IFoT 3y A Bylacis oY 890

Uiljf,ojolli » Y 839>90 Lgl.m)ﬂ)g LS;JJ.\» ):1 gyeros & blixe éla.w Do o odalie as )BL’OL“"
duslio Coblb 5 Jb slacwluw olucbl pae b 3l Wy o i & Col /oY Jbo slacuwluw
Wl ) Gl 5668 WSl i YIS (609390 LSL‘”)J)% P abts pl s & Sloj o Jb slacsyso

Db o dl Jimgs pgd dus )

pow &b 8 (90l gl -1 -0
o $lo)po dumlie bl p Jlo slacul gluebl pas o ST ow)p (Aagh pow du)p Bun
g e 028 onlple bl it cle by 3 VI laygly ) aalie (6l et & Cul Gloj
ol Sygo cpl 4 o] lie

Sl & Gloj o Jlo (o )g0 duglio bl Jbo el Sluabll i Sl 1o (05
o Fs g Al yudir Sl b > GV oyl ) (oabaiie

S oy (o caygo duglie colli 5 Jbo lcuwle pluebl pis Lite il zblie o8
il 5598 bl it calo Gl 53 VI slajgly 3 e (6l s

2 sl by 3 @Y ladgslyy 65 s il pite (5)bline s 0950 sanlie o jsboplen
Cabl  Jlo lacusles Sluebll Lite 5l aad e ol 4 Casl +/+¥F o slacumlu Sliabll
il e cale gl 50 Y cladygly o abie (gl S Sl (Jlo o po dulis

ok 4 8 (903l s .£-Y-0
Sl o )go duglio ol Jb laculs pliebl pas (dio S o) Giook p)lae dp5)8 Sua
Hlie g a0 (o5 cnlpl 25l it sndasls (VI ladjgly )5 aalio (6t &l Gloj
il Sy opl 4 ]

S Sy Jbo plac)ge dulie cohl n o Glacwli pliebl pie it Jl e 03
Cand F5B Mbly ydy oAbeS L VI gladyglyy y> abafio (0l s

S by (o slocype dunlis ks Jlo slocasbs slwebl pie e Sl s o3
ol Fsgh bl yut orbaslo VI gladygly p> o (0 oS

ple y oabalo (VI cladygly (65 i 51 e (5 bline o 5 g0 odnlie 45 jobolon
Cl y Jlo sl el pae e 5 wmd e 3L &S Canl VY Jlo slacunlus lisab]
Pl yuty oadailo VI slaajgly )3 (abalie (gl o Gloj (o oo duglis

g o D) SibgR pylee dud S don )3 s




¥

g3 o s o) pis 5 s hlS0d g s

G293 @)k 9 pom (093 S 3 Je (905 I Jols gl A Jgo
Comparability;, = ay+a;EPU;; + o, ESTIMATING_INV * EPU + a3ESTIMATING_WIP * EPU;, +

o, ESTIMATING_PG * EPU;; + asSize;; + agMTB;, + aLevy, + agDAC;; + agSales Growth;; +
o19oSTD_Sale;; + aqqLoss;; + a1,STD_Earn;; + a;3R0A;; + a1,0p_Cycle;; + a;sCap_Int;; + €

abyl, &ldlxo mhaw t 3L 3,105kl glas W o po pRo @b
siko RN —\V/AY) NAYA —+/+YA S lcwlw QL@,«H pls
@5290 05900 65 s il
e [+ ~Y/-5Y oAt —ofo5¥ lizebl pas 5 YIS
LF‘L" Lglmc;wlw
2 Y 3yl 655 Jeass Sl
et R YIYVE R J¥SY lisebs] pie y cSlo s
b il

SV 355l 655 hoass il

ke -I¥YY =V/Y-A -I\YA —</\$Y Oluebl pie p ondasslo
o sl

ke RN -y/avy ofeey —feeb) EX ISy

Enits o[£ VAVY ofeey ofeny Ly slbcus,d

oo TR Y/VVA ol+A oov¥ S gl

sike -I¥YD —VYYVY ofeey —fee¥ Ubayd by

sihe ng “Y/¥\D ol —fen¥ ks sags pI

Enits -/+20 \Vizal RN -/)a P99 e Bl 5o

(shhe - IAYA AL ofee¥ —fe- Sy b

e R R YRS YR bl

Sy

Cute o[y \An’a RN -/+v4 b oyl 035L & 5

Cato < /b)Y~ [0V ofee¥ o[+ Slhles &5 >

ke o[-0 -V/ayy ofeNe —+/-\Q Wloyw a0

oo ofeve V- /¥¥Fa <[+¥) - [¥Y Jse gllas o3 Jol da8y

e AR AN -/-YA —/-¥d lae 5l Loye
NG O9ly Cuyed o905l (VWY50) F 5,k
<[5y 4B s el s oy (+/+++)F gyholize plaww

{uings slaadl ixia)

by Gy Jao glad e3> Jol 488y g wlopw Gliee da oyl 035k &5 S50 (allh dgu jlas S0l

r Y meye o e Y e ¥ me e ol iy 4 B gl 4y g g ol Al yuio b olins



IFoT 3y A Bylacis oY 890

,.uwo cww LSLQVM }l Li))h » »‘9 gig‘ Jw.)) A:J)yo ).) ck‘.lw.)‘ ~,\°Y’b 9 —',’\R ﬁ,’Yq ¢ —’,'\cﬂ
A IS ATICAL WP SRTICL & RTITRS g I 31K G FOR U MU PP PNCISYVS W RO A
.)wuo .)l;) + ¥Y0 9",'\%

s oo Aty pale p (s)bline S Slhles &g S35 b5 ihgy8 My (IS (sl e

&35 ot
O b g duwlie cubls 5 Jb sl ol pis 15 oyp adlas cpl Gun
23T 4 40 ey (imgh Bua & dag b CulacS b g 5 YIS (03990 (slad gl BALS L
255 518 0903l 2090 5 e gl sz 3 S S )b oS Ll 4 dr g L b s

Dy ybblize 9 aie ),;‘ls‘ S e ygo duslie cubls 5 Jbo slacuwlw el pic : ol 45,8

S Glj i Jb slayge dulie clbl p Jbo placuli Gliebl pas e g1 ipgd 4o
sl Fisgh bl b VI (o392 90 sldyglyr 53 abile (6504085

S Gl o boyse dulie ol n b ol Gluebl pie hio Sl ipgw duo )b
sl Jisgh il jito colo bz ) SV (gl > abaiie (603 s

& Sl (o gbose dulie ol » Jbo il (bl pie i Jlip)len 40558
ol Fisg Al yud orbatlo VIS gladygly y> abafio (5l s

500 Olddsd puls b duslie Sl dons )0 o)l alie g Cunl & gy cpl Glusyd aSST ey
D)8 92 o SKdmggy (sl

o gocasls Jluabl pas S Gl 5 2980 3y Gimgy gl dnd s el unday ol slive
st sy oyl Jols ol g 0 )l Jhlies 5 e p3b Il lacyge dulie bl 5
Glato g playy 5l 1G5l g3 wle) il y9uiS” o slad oS oS Ll & S g0 a0dS
Syl s &5 ()58 o b (g5 Yolg g o poe tals wile (dlasleSy slag o5 Jlas!
SlaBl (gbayusio 5)by cdgd Jbo slag)liS cunlun cushad pac g plogl deg pulai (glatwledl M
(1945 (S8 (e 9 28 Glsabl pas )] 253 8,00 Glsabl pas p )55 8,10 Glsabol pos ailen) (S
datg A g lEl o)l ke (slayed (eSS Sean talox Sl )ls (Sl o S pb (gl il 03
gl S ol 53 9 m B 0 GBS pas SIS 5 Y game Cuad basl o Gljl gl ol
g S ool Liali8l copie bwyg Jb e g &) lojone o cuwl b e o . Jb oK
9 dgidy yal oyl S ooliul jaseiel g (e (2d I8 (e LIl 0 wbioe bled (e (S50
13 o 3 53l Cot Lite Oygody |y o g0 duglie Cull 5 dgw CuiS

Yy I



I FYY

g3 o s o) pis 5 s hlS0d g s

Olaebl pae a1 S g g d9die dub Gimgh ped dndy emslcuna @l e
VI 5250 sl yslyy )3 (oo (60 45 Sloj oo (sla g0 duglie b Jbo lacasl
pie (ke 3G & 08 pds Oygo ol @ Gl ) 4d ol 5 Jols gl cusl o8 bl st
il GgSenl b cod g BB 5 (b g duglie cublB p (Jo (sl sl
VI (e35290 (slad sl )3 (rbaie Sl oS3 Sle 4 0,5 0 )8 ilbus sloajgly g o ptolas
liaboll a5 1) (ol Lite 1 Wlgie 39850 501 o plisabl pie Lol ) 1S b o) pte bawgs 45
pis 4 SeudS JiiSly S Joass 315 0 s p Jlo sbyge dunlie <l Jlo glacl
il 25 A0S A (e Sl 45 G OBl )5 ol @ g e slacunl )3 liabl

SGS Ll 0gs b st iwdd ioli8l b wles o oyl e .l

A8 LT 395 IS ale s g dedls Lials b lpde o

S (2B ]y don Loy s GRS sl (9] noke bz

Ml Jlb S yd plpde jidn dwye Sl & (Siag ped 8 5l ol @l 4wy L
200 b dgrse A4S a3l (liaebll bl b (b delse oS a5 e gl st 5 ey
o Gk ol 1B Ssl e g9y auadd SRl 4 cols 3 08 GV 5 Y gams (o35250 Ll L g5
B Lol il (ol iz 53 (6881 390 S’ Jlidey o g Wl Beaio 2y L) (o sy Slbee
o 21y Gyl 5 Sy e SRl Gl g 50 5 e (BLS)L s Syl ST )5 (038]) iz
h o sleso dulio cobll 5 Jlo (0 )S5)]55 CutsS g ot (Rl (9313 iz £985 9 355
2 Jbs &

ekl pac ia 31 €S a5 29dicn 0 G Smgl pow dndy wkelCunst b5 slus
2 Y ooyl > (e i & Gloj (o G go duglie ol Jlo slacuslw
E89 & 3)5 youll gl 4 lgien ) 48 nl ) ol olis sl Siggd il jutn calo (>
o slassly ol gl Jlon) lo; S ol 5l Jeols 2155 5 o (M slacusls > Sliabll Lyl
5 oslinl b wlatwslgy Ul . 3 ills O @ a8 ks, SOl cunyd SO lgiea pye b B el
SGS poye Al g b i <8y slajlo Gt o i Y Wg @ plidl wbis slacis B oluls
Lol 2009 398 Gl sk 5ok ol 0 VI laeagge cund (tljil g Sl oo uSe
bee ) 55 o (slas g0 duglie Cubld ppizen g o (6)S0)15 i (spglage Ll

bl Jlo sl Gliabl pas (ite g1l olis (iagh pilea 40558 I ol b Ll
Fssh sl il ondaslo (VI sladygly )3 (e (£pdhpeti o Gloj (o slacgo e
ol bl pie e 186 4 38 s S0 (0l & g ) 4 b ) 3l ol @l e
g opiobs Obwl Sfanl b cov ey BB e o (boyge dulie el Jl



IFoT 3y A Bylacis oY 890

Slisabll & 1y (elita 51 Sy 39 pn 3561 o el Ll 5 S y5 slye Lawg oS
ol @l 4 dagi b a8 fasd 3)l8 0 sl p Jlo lacygo duglio cubl p Jbo lacwlw
b ) 25 63,8 ool iy soans b
IS dunlie el oS a5 ) 4 deg b g Limgh laans,d jl sdelcunsa gl elel )
Bly) oy &S g_a Slpiias Sy e 4y ol o slesd 4o ledbl B L Ly a8 Closguns
O 9 5948 o sleiyed oS )3 LUlE dgme emen 5 dwolie BB 5 cudsSh Jbo sa)lS
Sl Gl 5 )18 4 Cund bl pas b Gliebl (bl oy )54l 5 W55 slas 3yl
sl » Jb slacuoluw 5 opiled & 20 oo dliuing o> o ol a6l p o oyl cilow 4 Y
545 1S i g5 |y ) £ g o cslacunlin «SWle ld o g0 golke Alan I cilie
o sloasly g5 5 )98 Slatdl yy by BT 45— Slaseas iz 1 30 2o 1 Gt Sllogs

KWL d)f9l>_w].\§ A.m|9'> sl p

&l ool
ol 1y S WS wmily e8 ) lie psls imgh pll g odly (6915, 5 a8 Jlise don )

O@M’ "9-; C—S)b&o M)b

ool il QBN 55 G i

X8lo sl

&l
Oygo Sphdulio o (oolabl cuwluw Cuslad pae LU ) (VF4Y) L cpe ¢ ot Ly oSl

MFY (N bl s Copde uet dagp by <l
https://majournal.ir/index.php/ma/article/view/2150

|




e

g3 o s o) pis 5 s hlS0d g s

2 &S L gl plws L g Jbo cbculbu Slueblly (WWAA) ge cgilyn 030y ¢y (g el
https://sid.ir/paper/200278 SY-¥Q &Y o, blys 5)o] Sl piils KGS o oy yuuss 3,50,

2 J.»SL l; u’JLo dLQU)yo &w)l.o.,o :._M.bls » J@LC)JAA LYY 3)9.) ).uL u;.»)).g» (\Y’ﬂ‘\) (M ‘9KJL)“‘>

https://www jamv.ir/article_107708 .NO=Y (YO)Y iy pito 5 ()lblus jlUfois K o plus g5

2 olasl aby Slaebll 3 (VAR . losdus caoeSis (adud ¢ olie ¢ SLb b gy Somd> oSy
(ANY /) (olaid] clo jingy «(GARCH o Jao &L p olassalin) olpl o (solaidl 0i,

https://sid.ir/paper/2497/fa .YV -—VAQ

duglio bl plie 2 Copte QU5 BB (IY) L ele (M e <5 (sire (S
https://www.magiran.com/p201613 ¥Y-Y\ (YV)V ¢ ¢/ lolus b & Jbo slacs a0

sl slro 51 ookl b (eolasdl Cunliw Jlisebl pae 131> (VFe+) cdabld (g0 o ¢ 2y L) oyl
Y=Y (PN pplas g o)lblus Sldlao Kplow bt Sy (3baidl Sy o (Jbo S
https://sid.ir/paper/956005/fa

Celad pas Ay Copde QUG (S i Sl gy (W) i) S bl wilice,
IVEAY ()WY o elain/ x8lo o (o)lblis & Jbo s yg0 duslio culd 5 (o3laidl glcwluw
Doi: 10.22051/jaasci.2023.44189.1789

Slwalle pllas jlhdiwl ISl oy (Vo) WK o> Sawse ‘e zhlo {pmwliose ( olS,
9 iy sloying s Klad muonal o Jde 3)S0g) 10lpl 0 (ladlaie aenily labl Ay p e
Doi: 20.1001.1.22285954.1400.11.42.1.1 Y'Y=V (YY) ¢ eolatd/ dewss

Olwebl pas 15l oy (W) cms o6y L pde 0dljym o o Sl (o «SOb ( Jgd5d wllo
oo (puplacs 5 (oplblac D K SBlg dg Copre g (g MBI p (e 29w Cupde p Jlo
https://sid.ir/paper/385412/fa .\ \5-20 (¥ )A

2 Lol bl pas 51wy (WWAD) dlcon ( Supils (gape (Yl Houdlye e (s
NN (VB golatd] cliio COYOV-AYAY 5365 b o]l (oolasl bras slo isy bzl
https://sid.ir/paper/11626/fa

bl wples i b oy (WD) i cdlal odljhesme {puedoe dinail Cangacls
N0 (EYNVS ol il Kolps uyer > sddddply S b b sl se dulbe
https://sid.ir/paper/380313/fa .\ Y5



5]

IFoT 3y A Bylacis oY 890

fglie €llB py oplen 5305 893 B0 (W) ey asize oy obSin (ks (o

AT pirlar Grogd €0 ke Bhl om > eadabndy sy Jb slac)se
https://www.civilica.com/Paper- .l o&Kiily «)lyo5 cdrwsr j0 dlatd) 5 Cypdo plrud/
MEUCONF02-MEUCONF02 653.html

sl gy « M Slaidl ) Sluebll (6 So5lul (V1R0) (Kiddsn (6,50 fdumw ((sldowo LS, ¢ un
https://sid.ir/paper/263703/fa Y&+ =YYY (YAR « b~ Jo

Abbasian, E.; Moradpour Owlady, M.; Hashembeigi, H. (2006). “Investigating the effect
of tax uncertainty on employment in major economic sectors of Iran during the period
1357-1383”. Economic Research, 41 (75), 171-196. https://sid.ir/paper/11626

Al-Hadi, A.; Eulaiwi, B.; Al-Yahyaece, K. H.; Duong, L. & Taylor, G. (2020).
“Investment committees and corporate cash holdings”. The North American Journal of
Economics and Finance, 54(C). https://doi.org/10.1016/j.najef.2020.101260

Amiri, H. & Pirdadeh Beiranvand, M. (2019). “Uncertainty of economic policies and the
Iranian stock market based on the Markov regime change approach”. Financial
Science Securities Analysis (Financial Studies), 12(44), 49-67. [In Persian].
https://sid.ir/paper/200278

Bacchiocchi, E. & Dragomirescu-Gaina, C. (2024). “Uncertainty spill-overs: When
policy and financial realms overlap”. Journal of International Money and Finance,
143, 103068. https://doi.org/10.1016/j.jimonfin.2024.103068

Baker, S. R.; Bloom, N. & Davis, S. J. (2016). “Measuring economic policy uncertainty”.
The Quarterly Journal of Economics, 131(4), 1593-1636.
https://doi.org/10.1093/qje/qjw024

Biswas, S.; Bandyopadhay, G.; Pamucar, D. & Sanyal, A. (2020). “A decision making
framework for comparing sales and operational performance of firms in emerging
market”. International Journal of Knowledge-based and IntellignetbEngineering
Systems, 20(3), 229-248. Doi: 10.3233/KES-221601

Bonsall, S.; Holzman, E. R. & Miller, B. P. (2016). “Managerial ability and credit risk
assessment”. Management Science, 63(5), 1271-1656.
https://doi.org/10.1287/mnsc.2015.2403

Broguard, J. & A. Detzel. (2015). “The asset-pricing implications of government
economic  policy  uncertainty”. Management  Science,  61(1),  3-18.
http://dx.doi.org/10.1287/mnsc.2014.2044

Bruner, R. F. (2004). Applied mergers & acquisitions. New Jersey: John Wiley & Sons.
https://ssrn.com/abstract=553561



g3 o s o) pis 5 s hlS0d g s

Bushman, R. M. & Smith, A. J. (2001). “Financial accounting information and corporate
governance”. Journal of  Accounting Economics, 31, 237-333.
https://doi.org/10.1016/S0165-4101(01)00027-1

Chen, F.; Hope, O. K.; Li, Q. & Wang, X. (2011). “Financial reporting quality and
investment efficiency of privat e firms in emerging markets”. The Accounting Review,
Vol. 86, No. 4, pp. 1255-1288. https://doi.org/10.2308/accr-10040

Chen, J.; Feng, M.; Xuemei, Q. & Tao, L. (2023). “The role of categorical EPU indices in
predicting stock-market returns”. International Review of Economics & Finance, 87,
365-378. https://doi.org/10.1016/j.iref.2023.05.003

Darabi, R.; Sarai, S. & Taghavi, F. (2021). “The effect of economic policy uncertainty
using financial risk and economic risk measures on stock crash risk”. Accounting and
Auditing Studies, 10(40), 47-62. [In Persian]. https://sid.ir/paper/956005

De Franco, G.; Kothari, S. P. & Verdi, R. S. (2011). “The benefits of financial statement
comparability”.  Journal ~ of  Accounting  Research, 49(4), 895-931.
https://doi.org/10.1111/j.1475-679X.2011.00415.x

Dhole, S.; Liu, G.; Lobo, J. & Mishra, S. (2021). “Economic policy uncertainty and
financial statement comparability”. Journal of Accounting and Public Policy, 40(1), 1-
21. https://doi.org/10.1016/j.jaccpubpol.2020.106800

Fang, X.; Li, Y.; Xin, B. & Zhang, W. (2016). “Financial statement comparability and
debt contracting: evidence from the syndicated loan market”. Accounting Horizons,
30(2), 277-303. Doi: 10.2308/acch-51437

Ghani, M.; Guo, Q.; Ma, F. & Li, T. (2022). “Forecasting Pakistan stock market
volatility: Evidence from economic variables and the uncertainty index”. International
Review of Economics & Finance, 80(C), 1180-1189.
https://doi.org/10.1016/j.iref.2022.04.003

Ginn, W. (2023). “The impact of economic policy uncertainty on stock prices”.
Economics Letters, 233(C), 111432. https://doi.org/10.1016/j.econlet.2023.111432

Gulen, H. & Ton, M. (2016). “Policy uncertainty and corporate investment”. Review of
Financial Studies, 29(3), 523-564. http://dx.doi.org/10.2139/ssrn.2188090

Hassanbagloo, M. (2019). “Investigating the Effect of CEO Tenure on the Comparability
of Financial Statements with Emphasis on the Type of Auditor”. Accounting and
Management Perspectives, 3(25), 1-15. https://www.jamv.ir/article 107708.html

Heybati, R.; Shajari, H. & Samadi, S. (2016). “Measuring uncertainty in
macroeconomics”.  Monetary and Banking Research, 9(28), 223-250.
https://sid.ir/paper/263703



IFoT 3y A Bylacis oY 890

Heydari, H.; Parvin, S.; Shakeri, A. & Feizi Yangjeh, S. (2010). “The effect of economic
growth uncertainty on economic growth in Iran: Observations based on GARCH
models”. Iranian Economic Research, 13(43), 189-210. https://sid.ir/paper/2497

Jin, J. Y.; Kanagaretnam, K.; Liu, Y. & Lobo, G. J. (2019). “Economic policy uncertainty
and bank earnings opacity”. Journal of Accounting and Public Policy, 38(3), 199-218.
Doi: 10.1016/j.jaccpubpol.2019.05.002

Kang, W.; Perez, D. G. & Ratti, R. A. (2021). “Economic uncertainty, oil prices, hedging
and U.S. stock returns of the airline industry”. The North American Journal of
Economics and Finance, 57(C), 101388. https://doi.org/10.1016/j.najef.2021.101388

Khazaei, M.; Zalaghi, H. & Aflatoni, A. (2019). “The Effect of Management Ability on
the Comparability of Financial Statements”. Accounting Knowledge, 2(37), 21-42.
https://www.magiran.com/p201613

Knight, F. (1921). “Risk uncertainty and profit”. The Quarterly Journal of Economics,
36(4), 682-690. https://doi.org/10.2307/1884757

Kothari, S. P.; Leone, A. J. & Wasley, C. E. (2005). “Performance matched discretionary
accrual measures”. Journal of Accounting and Economics, 39(1), 163-197.
https://doi.org/10.1016/j.jacceco.2004.11.002

Li, T.; Feng, M.; Xuehua, Z. & Yaojie, Z. (2020). “Economic policy uncertainty and the
Chinese stock market volatility: Novel evidence”. Economic Modelling, 87, 24-33.
https://doi.org/10.1016/j.econmod.2019.07.002

Li, Y.; Liang, C. & Huynh, T. L. D. (2022). “Forecasting US stock market returns by the
aggressive stock-selection opportunity”. Finance Research Letters, 50, 103323.
https://doi.org/10.1016/.fr1.2022.103323

Liu, Z.; Yong, Y.; Feng, M. & Jing, L. (2017). “Can economic policy uncertainty help to
forecast the volatility: A multifractal perspective”. Physica A: Statistical Mechanics
and its Applications, 482, 181-188. https://doi.org/10.1016/j.physa.2017.04.076

Nabat Doost Baghmisheh, M. H. & Mohammadzadeh Solteh, H. (2019). “The effect of
audit quality and financial statement comparability”. Applied Management and
Organizational Agility, 2(3), 17-26. [In Persian]. https://sid.ir/paper/380313/en

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, 67(1), 36-57.
https://doi.org/10.1016/j.jacceco.2018.08.011

Narei, B.; Farhangian, V. & Azizi, P. (2017). “The effect of auditor tenure on the
comparability of financial statements in companies listed on the Tehran stock
exchange”. Second International Conference on Integration of Management and
Economics in Development, Tehran, University of Tehran. [In Persian].
https://www.civilica.com/Paper-MEUCONF02-MEUCONFO02 653.html

ol




I ¥ra

g3 o s o) pis 5 s hlS0d g s

Nguyen, N. H. & Phan, H. V. (2017). “Policy uncertainty and mergers and acquisitions”.
Journal of Financial and Quantitative Analysis, 52(2), 613-644. Doi:
10.1017/S0022109017000175

Osku, V. & Rostami, M. (2023). “Investigating the relationship between economic policy
uncertainty and financial statement comparability”. Scientific Journal of New
Research Approaches in Management and Accounting, 7(26), 63-81. [In Persian].
https://majournal.ir/index.php/ma/article/view/2150

Pastor, L. & Veronesi, P. (2012). “Uncertainty about government policy and stock
prices”. Journal of Finance, 67(4), 1219-1264. https://doi.org/10.1111/j.1540-
6261.2012.01746.x

Qiu, M.; Kai, G.; Zhichao, Z. & Junrui, Z. (2023). “Political uncertainty and financial
statement readability”. Research in International Business and Finance, 66(C),
102068. https://doi.org/10.1016/j.ribaf.2023.102068

Rajabzadeh, F. & Barzegar, Gh. (2023). “Investigating the moderating effect of
management ability on the relationship between economic policy uncertainty and
financial statement comparability”. Accounting and Social Benefits, 13(4), 93-124.
Doi: 10.22051/jaasci.2023.44189.1789

Rezaei, M. Gh.; Maddah, M. & Mousavi Jahromi, Y. (2021). “Investigating the effects of
establishing a local taxation system on long-term regional economic growth in Iran:
An error correction model approach”. Economic Growth and Development Research,
11(42), 15-34. [In Persian]. https://sid.ir/paper/957569/en

Ross, J.; Shi, L. & Xhi, H. (2019). “The determinants of accounting comparability around
the world”. Asian Review of Accounting, Emerald Group Publishing Limited, 28(1),
69-88. Doi: 10.1108/ARA-04-2019-0087

Salem Dezfuli, B.; Salehi, A. K.; Nasiri, S. & Jarjarzadeh, A. (2019). “Investigating the
impact of economic uncertainty on accrual-based earnings management and real
earnings management”. Accounting and Management Auditing Knowledge, 8(30), 95-
115. [In Persian]. https://sid.ir/paper/385412/en

Scott, W. (2013). Financial Accounting Theory. New Jersey: Prentice Hall.

Trung, T. Q.; Nguyen, T. L.; Thuy, C. T. M. & Elgammal, M. M. (2020). “The impact of
short-term debt on accruals-based earnings management — evidence from
Vietnam”. Cogent Economics & Finance, 8(1), 1767851.
https://doi.org/10.1080/23322039.2020.1767851

Wang, J.; He, X.; Ma, F. & Ii, P. (2022). “Uncertainty and oil volatility: Evidence from
shrinkage method”. Resources Policy, 75(C).
https://doi.org/10.1016/j.resourpol.2021.102482



IFoT 3y A Bylacis oY 890

Wei Chen, C.; Collins, D. W.; Kravet, T. & Mergenthaler, R. D. (2018). “Financial
Statement Comparability and the Efficiency of Acquisition Decisions”. The Canadian
Academic Accounting Association, 35(1), 164-202. https://doi.org/10.1111/1911-
3846.12380

Zhu, X.; Chen, Y. & Chen, J. (2021). “Effects of non-ferrous metal prices and uncertainty
on industry stock market under different market conditions”. Resources Policy, 73,
102243. https://doi.org/10.1016/j.resourpol.2021.102243




