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Abstract:
The risk of stock price crash is one of the topics of interest in capital market research.

Since the main mission of capital market regulators is to protect the rights of investors,
it has always been important to consider the factors that affect crash risk. The quality
of financial reporting and earnings management patterns are the most important tools
available to regulators that can help them manage crash risk aversion, the purpose of
this research is to examine the relationship between real profit management, corporate
governance and the risk of stock fall in a company listed on the Tehran Stock
Exchange. This research is practical in terms of its purpose, and its statistical sample is
113 companies from among the companies admitted to the Tehran Stock Exchange
during the years 2016 to 2021. The research method of the present study is descriptive-
correlation and the research hypotheses are tested using the generalized least squares
method. The results of the research showed that there is a negative and significant
relationship between real earnings management and the risk of falling stocks. Also, the
results show that there is a negative and significant relationship between corporate
governance and the risk of stock fall. Corporate governance moderates the relationship
between earnings management and stock downside risk.

JEL Classification: C23, M31, G21

Keywords: Stock Fall Risk, Real Earnings Management, Institutional Ownership,
Dynamic Panel Data.

* Corresponding Author, Email: eslami_mohsen@atu.ac.ir


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ 62-20-520z uo Jrdsyfb wouy pspeojumoq ] [s9er 1T doylb/o8TTo 0T (10a ]


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

PO—AY Sleao VLY ol FY o L ‘V.M)‘L» JL

flg.mb,@@)jéﬁ&ﬂbcé‘jéjﬂ%ﬁd&&blﬁ)‘
(bg 2obb srosls cdln )

GaM.wl U"‘""“
(J’iwo a_\;.....':.y) Ql)il ‘QI)-G; gL;LbLL» aeMe olKls ‘L;)L\_.vt‘o 9 Copde 0l “;Lc (WA ‘_5);‘53 ‘_5575..:;'.5]:
eslami_mohsen@atu.ac.ir
A3 IRWWEROVY
Al ol Sl aade oSty ¢ gy asGl 5 o 09,8 skl
ah.erza@atu.ac.ir

S LTSl 03 5 sl o 5130 O Sin 53 o 55 35 50 o5 g0 5 Lo 51 (S plas i b s S
sy 5 g Jolse gy 1 0l B 5 i O e 3y 51 il ¢ B slaslg ol Ly
b s sy R I3 5 e 250 Dok 3 (55 5 eSOl 53 ol sl ol Coad b g
b s S5 5 (S CanS Tl (8Bl 3 g Ty ke g L) e aallan ) (ol s (]l 60l plgs
4 e 51 e VPO VF e+ sl o 015 Slales Glisl o2 3 ook 8 .03 255 VWY 53 plgun S
3 S B IV ke e 5 )3T L s (0 b6 (slnosls gy 4 G (g2 580 eouta
Syt o B! 88 a8l 5ty plgas b sian 655 b3 o (Bl5 s 5 (S8 CanS Tl Syl ine
S o Can | plgn b s Sy 5 (Al 5 5

23,621, M31 JEL il

Ly 2 oG (slaosls Sl (S 5SS o ¢l 3 gy e cplgn and b s Sy 1S 06T

VEY/ PN L b VEY/OF/TR IS 55 Gy


mailto:m.feshari@khu.ac.ir
http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad "

dodo .Y

350 by g L deglie 53555 00 035l Ll Al 4 ois o plgw Caad b s oy
23 Jsmma gt 55 550 Sl (e i G pln Cood Lsi ol a8 8513 01 Ktiags, 4 5
ooy S Cad bsi s o 5y (630l e D3l S 6 85 O3 45T Sl plg S
3 ga Spdomn ol plew S 4 g5 S 2SS me p b 6l 1L e s ST 3
(YV) 0L 5 o il s 31 (sl 2355 50 Jali 15 515k 3 3 50 ol ples S
a8 Il 5355 e (U OT Jotls Sy pie 51 ES 8 S plaw Coad Sl ok 4 Likiiee
b o a0 SeObI LI AL 3 5550 o0 5L 250y (Bolal D) s 4 DD
(235 3ol he DML 5 8 0L 015 0 5,8 oo planl STlens o550 4 0T 035
Joe ol LS Ll e s |y SleMbl e Ol e ST 505 Sl ol lsy 5 0Ll
23 e 033 o o 0 &5 e by AL D)W 15 5 Sl ple 035l 457 550 oh
Sl Ol s S Sl pl gy oy HLI L sl 53 (st 035k o Jams e b 0 5 DLl 5,5
sl OT 5Ll 5 Sl 05 ST sides s 3L 15 03 Soles Al 5 e 0315 0 gl s shas
J15 53 (e )Ll ST (g)lsn p5 b Ll gidl 51 GY b Olej e (gl 2 O ke asilier
33w A8 3L S o Ol ke 7 (S 5L o S5 (S g S 6358 0 3L OS5
L;L;:.él}dﬂ,t_@.ii.\.wdwasth@a&Lg!L;é;ﬂjt?ﬁ-\ﬁo-gé)«fgw\ ol Sle ol
N ey o sllanl Sl 03 5 i ya i Ml a5 5 Sae b 4 65 Y b Dole gl OT
il Coad Lsi iy g ge ml 5 odd 5L 315 0 LSS 4 35 ol a4 ko
ol SLeSbT (6 5s Gla iy e S S (T8 O 5 ) 555 o
ol 3 3 o L Ll 5o s Blie s o Sl g Lalis 3 s

,;;ﬁﬁu\_ﬂ@ul}:ru}>gj‘5uq}m&§j\6hw;g,qu)\,\iwautzz:

1. Chenetal.
2. Hutton et al


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

W e o8y S Sy e oy b

DLl (ame e g 5 0 Lial 2 306 ()l (gladls O ke ey LS pets (5Ll
© ol o 0T 4 (ite DLl o Oty L Sylgips o 5le il 05750 50 15
sl ol 355 slassl 53 i 41y O ale e 5 s dal s iz 5L ol 0,LeSy
500LeSs b Eol el o) o 3jle o p e S plom Caad 0T s 53 5 S0
Lo b yplem S5, 0l 4 0T 51 Jle Dlosl 3 a5 Al dal g 0570 plom Cand e
55 oS Lty Jale K 5 on IS8 (L (utgs ¢85k o 3L plgw S
Olgy o oLl (g o1 Sl bl L a8 0 15 5 sl 0S5 plgw Cnd b s 61
oL 038 Ol g U155 o0 508 (8ls Sllas S andl €S e plBl e eI 03 S
Sladialy 5 Sl O gline (g (DI GSKws U ily Sldes () SKws 15,8 ozl
A5 B el Cond bsiw 55 Wl g e bakaly (] Gaod &5 3515 (5 53 S (5oL
G5l e g 5 o3l 5y 50 Gla 18 55l 1SS (Y YY (O 5 ) AL wsls
Lacs b sle o Olhas ladds s lias Ol 5L &S ol adly Dllas 55 ol il ey L
ol_«b.cjaa\ﬂa\.a)_:@;S,&Qunku,,l_,;\j\,upéfqda\deLA};M\}g
S s LOT 51 (S5 687355 00 plew Cad b gin o g Citlibes (sl ondlSs G b 51 (815
53 Ol sl Ol e Gl 3l LY e Jlw s ST — 50l 0508 5 Lasl 0lay 5 Canl 55
i 5 Rl L S s 4 it gyas; slend D1 55 Al 5 S b adly Olles
R PLICE A HEUI R PR HITS O Wy A P PPN VR A JR
Lsio (st Jole Olge 4 Kl o 55 (o8l Dldas 53 Ol il 5 ol 4 Sl WOT
305 ol s am 5 L (YOS 5 il 3) 3,28 )13 a5 s plo b ST
s adlas ol Lol Cods ¢ Jotls Oladllas 53 05 54 05 cpl 53 5 30 Sl SIS

o adaly 1 (S8 oS U s plew b 6Ky b g8l S S e o

1. Francis et al


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad s

slgr Blosl o sm 53 edobas pdy &S, 8 NY s plew bsiu S5 5 (Bly S5 Sy p ke
& 5 6l el L o sh6 (slaesls Cdlay 3l eslizal L VFAO-AF v cladle b Ol
Wl ol 230l 55 Doy geo 4 Allie aslsl y3 (Cous
ol azstls G andey 5 3 Sl LB s Gudesd Dbl (6500 4 psn SRS o
i 53 035 g 1)) LT (slaesls ol 5 Jie oy S 3o (ol g o Coad )3
1)l 5 S s SLL e SN e o slaasily polexr

55 o Ol IS ol glaslgiiy

G Ol 9 (89w .Y
St (6313T B 5,8 50 Yoo ¥ Jlw sl s Ml ey (6 il (slasyllnl €aS
O US s o ol | 187l s s 2l Il s 53 1y (gldble sl s,
LU DI 53 ol pem 5 S o o il oslasl [y 5 e Sy ke (5 il (slas yIobilend
Al g o e 53 Ol e Jes (9305T 3 golbla glas,lllnl 03 ST 5585
Slizpmaz Al s 5 Sy e s o 5 I8 DU b )3 (53wt Dl
o g S5 ke Sl 30 33 5l e ges Oy &7 ol OT 51 S Sladllae ol (slaasil
S 3y a5 35 e oo 4y Oy ity omlie (5l (sla 55y Sl S
osiin 30 4 5 55 gn 03lital (Gugnd P (68 1 2y ol 03 Logas el bn 25
Sy 5y (5583 63 g T e 5l SO5 okiiat s gy 3,8 (S5 SLaOL > (535
el (G5l 093 g il 8l shiea OS5 S 5 QL:X&F)JM&\})J}@B\)J[A
@3le Sllas Lo Jlab 03 ST oot Ol e a0 (8ly Jlo glasly 5 (5,5 |
Af);.l.a;blﬁl.spu.nsli33;@0M65@\ﬁf%y6@\b\ﬂmbjdﬁ
s ol Gl S5 5550 Ll il e 65k (Jle 6 K1 Colial 4 Oy 53 ks
ot SRIPICAa U 5 Coad a8 e adly Jle (slasl 5, (658 gl )

Lied clio gla 59y dhax 1l WOl o s oolrl slaay a (alS L OV s


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

T e By S Sy e oy bS]

ol ilis La gy oml 5101 pte (g3le b 5 03 28 ealinul Lal ¢S o ¢SS Ol pts 4 oS
AT 0L 5 i) Sl iy e bl gy G b 513 g Sy e 4 Ol ke LS

5 b el Flhes SMle Sl 5 k)bl 5 (SsDle) 4 (25 3 g Ty ke
s 03 B IS 3y 2808 ST shea (6ol Aoy g e o g (S w0
dal s olel oo ST olasl gladaly 5 Ladas ja fasae &S 0 oS 558 0 S| ol
Aoty 3 g o b o Oolal ol (61 O pte 4875515 35 g g0 pl p JIs (oSomae
e LS (oo (SOl (Gl PO 5 g Ly ke 5 (o5 5 50 Ly ke 4 plBl 0 5 (55l
Jsmel 533 52 g (6 g slanit 5101 i allb o 3 oslinul o (g, Ll (g @D
33 6 kS 48T O9us 055 e BB 0l 1 5 g i ) slataty ()bl ol g
T o lsss ) 3,8 Syge S8 gl i slaol -

s gl Gl Lo oy Sl eslinul fuls g el Gy b 513 g s ke
Sl 5 il ok Jols (Bly lasly 5y 3 b 1o Co pe ST b 55 68l 5 g
03,5 S35 48 C 8 ams Olpioe nlplh 0l 3y (6 8s ) it Sl
L;J;L*@,»wldgwjmwﬂtfbL;@ﬁ@,&wﬁé@.gbL;u;,\.uw
6358 55 0T Sl 3l o go Sl S o 5 il als _als Jbe laslis s (6, Sams
S 0lpdes G Sl U 5) (S (s)lbluo (lasjlilinl 352 5 o5 50 3 s Doke @
o) i 8l e bl g, G b 51w S e 4 (kgn 0M1 G b S D e
Y10 ol LSn 5 Syl dias o 2alS 1) &S o8 5550 gengm ,Sais 5a 5 45 Aias
SRS o ge ol (Sn (S5l 0553 3 131 o L) (Bl o (lasl 55 (5,58

_}.:SLF @'Tdua)jééuéudtif KE3) x\}:@&hqwﬁ\ﬁ) ‘:J}.’L QSJ.& Lf;JJ\

1. Haidar et al
2. Chen & Zavarbin
3. Uort et al


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad Ve

Fa b e il ey OV paama 1,8 Coad 2alS (e Dl 40 S e
San a8 wab axals 55 ST sbheyss yo 1y ola 2alS puia Sl O 2ie 558 o o g
Dol e se 55 Bl W5 55 8 e ST (glao)s3 55 LS 5w adl el 4 ol
G b 3 3 S pn (VY 0L 5 55) 355 e (oSS slaay 5 5 VIS (63 0
bl Gla Dol (5 Gls g 1 G b Sl s e Sy ke 5 Ly (b slasla
L;J_jb;u,_wg_,_.udetmtg;,),gatéug,w&;ﬁﬁj\é..um
Jlail ami 53 5 5 S5 Ol plum 5 G516 ol o Olai 63 o 57 iy Jlo glosloy )
48T Cal ol el l s 3 Al 5SSl 55 B sl sl 45 0T Ot s
) G b Sl 5 g Ly e 5 5 WS S s 8ly b slasliy 55 Go b Sl 0 s Sy e
Ol b 5 0l ple .Lw_,;bL._v.)'JL&‘Q&M{%‘&)&»JSJBJJ}@‘&M
i1 8y Il slasl 55 (6o (5T 1 Ol ke o800 g3 sn 0l 457 358 on g lulil
Sy pobs &5 Sl ol 53 5 iy 53 e Slaslis Ko 50T Tty ) das o
Jsb 55 Bt (5t (301 33 b 515 g ke OV s ils o (slasl sy G b 515
33 5 demy Al B0y g0 5 g 4 a5 ST o Lo e s &S Sle Bl e BT L JLe
slasls g, Lg)l.i:w;ag(ldé\ Sl g g UaCy 3 gulous b 35 (5145 (NS 6K 3 eslaul
oo S BLL Bl 5 (o Ol ke b 3 50 ka5 & Oy S oS (0 (8315 Lo
22 Grao o) e Ll ST ol 5 g Ly e glaie s (65l Sk D151 5 iiley e
S5 5o SOl (g D61 5 FE 530 65803 Wb & Gl Sl (Sn 4 ol

Cawd a0 gy opl 3 ealizal b Jlo Jlo UL 53 L2555 50 5 g Cods Sl Sas 4y )3 AL

1. Zho et al
2. Kirshnal


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VY e o8y S Sy eyt b

SalS e Jla b 5o il Sl sbasht 5y 65 8aus by los ol O e ol sl b
(Y'\/\ “}'.’.) -U.k.ﬁdﬁ
S s 0be ¢ aly Sllas (65Kas 5 g (M1 Ty ke e Sl S
bj—“ﬂ'x-au-‘)‘w‘Jj-""Uw‘)‘ﬂjdbdkl{,)‘wg'bjbbwﬁ‘J:’,‘Q‘J-l'\-‘-’ﬂf
ple Sy g 53 LS g i Ol e fl.mdw(%\é)&uqc\.\smugﬂm
s aS Sl s Cal Al e Caws b 550 5 g a4 0S5 ole slaw g, Ol ol
r)u‘ S g jloslanul 53 Cusgdm Coew (g llue Glas jlilinl ha3 ol e & 0 o
.s}.wd(.lQ&l:;wbélﬁ.uuf@&\jawLg)&zﬂsqt\.ﬁ\a\ﬂ.\.“nf:lqa\s.w
g s 4ol Jidg (6l 0 ol ST 5 S o Jle Jle OLL b 515 oo Ol ke ¢ pme U3k
Jw‘wléj‘ﬁﬁld‘&)wd)&bﬂbbdwrw\cdvuﬁfu‘}avhhg:ﬁﬂv\ﬂ
PO (6583 G o 511y 5 s Ol o AL (e 51 2k S OLL 53 0T 5525 & alols
Jeetos ol ol bl b Gios o 3 g 4 ol il S5 e ST sls 158l gugs
23 g MBIy e s o 5 GAAP s on (59 61 (5180w O g2 ¢
) 48,8 3 1y (ST Sl 1 ol sk ¢ 31 eslizal (ladely Ol ke oS
ST Il 53 A8 e ool (g @1 Gy b 5o g L e S o83 gukome £ 5550
A_.J‘}:L;Ad“)iv\_ﬂd“fu 9))‘))‘}&)}@&fﬂ))ﬂf@éb@%&)&;ﬂ}
3y el (b (ly Sldas ()8 L sigm oY1 () 8ms & O 151 (sl
RIS a5 55003 T 0 plits e Ky o5 o g 0303 I 0db 18

ngliz_mgLg«.»iLE.A)zngl&il>y‘5)l§;~>‘5\ﬁ@3\jol:kox§5)§i>¢.a_)s.xm

1.Yu


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad vy

C,.:_.wl.wa-&u)té)O,:.I::QA{J)‘}&}«{JL&‘@‘)LE&LAJL@J}QL“J{L&cd-l@-«:c%‘
ol S 35 Slhas (6K oalie 457 ol dizme (VAAR ¢ 8) o Dhe 4 Lolins LS
SOl 2 1 soniimms ST (50605 oY1 (5, 1ms il 5 JSn Slajlaiss p ol gl
L;,x_g,sp«su)l,ﬁs;ﬁ);,d.u;q)ugﬁ‘@\,de)&;ﬁ“\sguﬁ;)msm
dabsls &S5 5,0 ShelS o Uls e ol Sllas (g, as 15 5T o |
Lol o o site 51 el s (5l 0593 35w 211 (51 e kplonil SIS O
3 b e el Sl il s ed Ol Jlie sb 4 sl sl ST (slae 5 o
e SUESIOL ie 4573 58 o 15 e DdnsB S )3 odn Slas s 4y s 61
SLa By Sl S 3 4l fme 4y ol pl AL a3l 5 dm Slaes 93 53 ) (Sl
Ay slae )53 53 4 AT e sl @bl Sla 83 50 S5 3538 Ol pe 3l Lty A 5l ST
OLEs (Yo ¥+ T ) S o oo 50 4 (6 2y (6,1SS (ot 32 5 by g b 4 L
51055 s ool IS 3l Ol e o s 5 asle 550 L agarl go 55 oS das o
S s oSy pmed (S e Dokeali 5 5 e (516 |y (o aOL 2 (IS, il
st 5 JB LIS Gl ia 4 e LIS e Bl Slles (6,8 45 Lias o Ol (Y1
(il 3L5 350 ) Kms Ol e 03 adeiial ¢ nily (slo Cled (6, s [SKie 158
o Ao 5101 e ST 51 o8 gm Jlo Lo SLL 51 s bl (Al (cla Cdlabd dan O g
Sz ilin (55 Il om0 8 plonil e llan (5uda 3 g 5 0 gy ke 3 g
Slallan .13 0 5.1 0T Sl oslizul (1 O e (il axils ade OT (slaa sa 5 8l5 Slhes
5 3 g adias i3l mdly Slhes 51 Ool ol ldie <87 das o OLES (Y4VA) 28 05 8

JrS 5 Lo I8 6l 058 cal )3 08 ady ol Sl e o(Yr o) WSl 0468

1. Shiper
2. Siten
3. Bbchuk&Barghil


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VY e o8y S Sy eyt b

33 55 815 3 L e L (Gegl 3 g Sy ke 53 0L 3550 55 dal g ol s
ol DA as DL 3 555 o 03 (YA 1087 5 08 5 (TVY) 615 05 3 Dlidons
dalp s A5 Sladlle . diyls (6 e (S8 CasS oS ol S5 bS8 s Sl
(Il 5 dias oo )| odly Sllas 1 ol il ndly (o5l sladkaly 550 53 S e
sias S adly Sldas 31 ol il 457 das e DL (F01 ) "y )15 5 a8 Slalllas il
b ple 4, 5l ey 3 See o 1) 35 it 51 (SEOD) L plgws 4 o 51 5 3 5
a8 e 5 s Shee disd oo o gia (10 70) 0L 5 ) 50 .3,18 0 SEO
S LS 1S elinl O Slont sl iy G255 (511 (odls Slae 53 O3l
Sl 5 Caas s e S iy Ooliial Lol ST o oslinal bl Sllas s ol 5l
Sl il Slles 53 Ol ol 1 a8 LS b 54 e domgio (1Y) 555 505 (s g
SaS aS e Jee SWES 8 1 e Aoy 93 3 bl LS e o3lil 54 (sla S s le
Jsl 1dias oo €1) sliaze odalive ol slyy 15 53 5l S as o3lizl bl y Slbas 3 ol
Oloe 3 355 g5 bl Gl L Lade 53 eS8 a5 5 Ol 4 glis S5
Gl 5 g ok o153l adly Slhas 53 ol il 1 0l e aSST £33 S o S Olaiigd
S s e OLE Jde S5 53 (Y0V8) 5 ome 5 cp ST e ol e Ol it Ol LS
Al 5 e Ly (6 i e SLeMbT OT O e el azils (6 2087 Coblis &S5 &S 4 o
sl S Ol e clewny 355 Sldie S T & e SleMbl 05,87 sl B . ST ies
2331 S8 s el L 1 ote a8 S 2 050 4 ) 5Lt den 6,80 s
O oo Ol s o g ite SLeMbl (65l ibue S 55l JUis 4 555 o gite 5,5
3}_?-},bjé_.au’_;ﬁui\:_iLg&ﬁ;d.al;&g-&:\:&&dg@&lxﬂkao}i@w,L»}Z.w
3 OLSG eg il (55U akiblons €CFO OptioN &0y ida ¢s 5 5 DU = o ¢ 2o 5,15
Ol e 45 ol 5 a3 _mdlg 5 Sy e dia 53 Slalllan 50,8 5 S5 oKl


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad Ve

S G 51 i 0T 5l S b i ol il Sildas 31 3l 5550
3Ol 355 or S e 31 b 51 b s ol (65l (5065 oI5 5 3 g Sy ke
i D ol bl it )3 e 88l (3Ll glacaly oa ATHIST ol Slkes
B9 A8 e OleMbl sl 4 seme |y O e 5558 b geglis aY o 5T 4 LIy e
il gite 65LaBl gladely 5 o dbOlgy Lite DLl HLasl WS 5L s 8w eS s
)l_.i.:ﬂl_f.]a_EéLAQTSLSSLn)'ﬂj.HMCL@#Q@.cmwwdjadﬁum()bjrk)}bqb
(TP 0L an 5 5l 3) S o 3l s g 5545 020l it SleMb

b Sy 5 S o CaS o ¢ 8Bl 3 g e B (VYD) T
SV (o8ls 3 Dy e 45T (G LACS 0 das on DL il s S (g 2 ) plew
ol SO L LUl pl 5l it g5 BB b @ plge Caad bsie oS )l
1) plem Ced b s 655 (8l 250 o pite 3T (o3l CSUle i 1l o ST
Cmod b g gy 5 mily 3 5m Ly e o Bl s J 28 (b ol b odas o 2alS
as i Al plgw

RO | PPN PE-EUA-S: SRt FUNRRPS I UPSN| T 1 DM < g
e LS 0lgy s 4 (85 3 g (s 5laslpen (2l b b i 6y oS 55 0L s
,thjsyéju,|wwcdud\p..gti@&t}é\‘ucf,;;\.u\r;?;,y,;.\ut..;\
M3y (5 )lakiae alaly b s S

53550 4xllan plgma Cond b g sy 350 Ty ke 5B (YN 008 5 5k

IS mls S s ) (ploT @lann s g anw gl sloslas! ik alas)

1. Francis et al
2. Leeetal

3. Kuang

4. Kuang

5. Haidar et al


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

Yo HBlg dgm Cu o oo bLI

1S o T plen S Lsi oSy e s (Solslian sk s Sy pde oS Sl OT
(S 5 0l s OIS wle (gl (g3ate gladaly danfllan ol (slaasl ¢ JS 5 5b a
i ad b i Sy oS o (ST Jalge 6573 55 OIS b 5 oS (o
2o 3 pd g gl T Slaslal )> Sl b LS i S Lo 7 Sl 0354

L plew b s 65y 2 015 Ol 3T 0l b sy 53 (oY) 0L 8es 5 3
6 AU (93Lg Ol yltalg 457 s o 0L Ol ylialgms oy 51,08 Ol jlalgw 255 4SS
A5 das e RIS st 4 gl 53 1y o L 5 315 el b b i i
Lsiw ls 5 oolg S8l o St slabaly 5358 o e SV plew S bsin o 4
$3Lg OIS 4l pu Cully coman 03500 Wit LIS (63l OIS e o (s plgw Cnd
(L«—M¢-~.3Jﬂﬁ—#;—b"'f.b6-’L€3¢:—<-‘L»,§“5;Ja‘j‘)JSC—wE‘J@L@'J)}JLﬁ
ST S

Sl b ol b s 5 S5 ST Ol by agy (Y18) 0SS
Syome Sla o Jld O g £ 5 5y 4 0S5 Il FFD glaosls 3l oslizal LY+ 10-Y 110
2 3mem D) 5e 33 0 pden i o3I 51 L o ST Ll OT I (STl el 587 o)
Pl Cmad Losin &Sy SIS 55 ol S 0S8 Sy e ¢ panaiie 5 Jis Ol ko
sl asls 5t

STl b ot g g3l son 56 s (VI T8 5 o
el Slaasl sy (6ol g o201 5 (s3lg OISl GSllow i o Kb i
bl it 3 g L)l o rlas dm ja (IS5 0555 45 025 OT ) (ST s

L_fJ@ugsfzélﬁ‘@uﬁ;Jupbg:)\&\)sgw‘;;ﬁ}gvt@,ﬂw%@&,

1.Fuetal
2. Kyeongmin
3. Chenetal


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad a

(e saazd 6L Ol 5 5 S (S e s (sLal st ¢ a8 Ol Kbk
> (S3laslsop (a1 U S L oS 513 LA g iomen 5 6l it 5 BB 5 S5 Ss
Sl ol o daT s (W\)’\ o aabeaw 53 e 5 B aeesjl

35 DL (gl ymmen Sl (65 lee LSl GLES s 4 (T19) "0l 5 &L
035 5 S plew 035b Sloson UL plgwn Bl 5> 5 il p plew 255 s g plew S
Ll Jle o oy s sLidl 5 VL sk )10 ST (G550 53 1, S 7S Sl ke
Lyl

G b ot Sl 1015 b sy 53 (V410) 01 5en 5 e UL
Bl s el Cad bsiw bt 5 (S5 (6 paly Slaslme o ddaly (o) 4 (ol
)lfjl..w(\.g_.uJblﬂ.x.a)'léw)bjébL@L_ﬁbwd@\a\ﬁLﬁb&Tuu)};
5 Laslg oS oBus I bs)ls s s ie Al plew Cood g st 5 S e (IS
osDle Lias a5l 5 5L 5 Saol ST s Slas g 1y a pite plgm ((s3lg ST L Ol e
Lo 0T 505 gosiits adal) plns b L Sl L (Sl Sl ) Coblis puts ol
3l Lao jaai 5 (o plas 408 53 Jin O ke o3 G L313 OLE (riopan
231335 po San o) plm Cuod b gi s

Sy 5 I 5 SN Cdlis pts e el slanllian b (4 4) OLan 5 5l
Colid pls slme Ol 5o 43 g Sy ot Slolizal L OT .5 ST ) 1) ple Cand b s
23 558 DLl GLa L Jlo Sledbl Cdlis ke o sty s ) 4 ¢ o DA
o 33 e kied Olid e S G g S5 4T SIS 3 ooy .ol bLS |

S o Bl S b g S

1. Liang & Chan
2. Panayiotis et al
3. Hutton et al


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VY e o8y S Sy eyt b

AT L ple nd b oSy 3T 5 sba0L o 3B (1F1) 0,0 5 6 alb
7 205 O Jolg Bl ) sie LA LS 15 53 55 Ly pie (ks 25
e Sy Jlns 5331 JEagi ol 3 Pl Coad b s 6K 5 (G5l (oS (51 il 3
GLail o 8 Sl OT 51 Sl a5 ol b eolial ¢l 4 YU 6la Ol 5 5 plgws 0350
(mimpad 30350 Fia e S plew bgin 6y 1 (ol3line 5 e 55 b 4 51T B
S on o (g ohaliae 5 e s sbar |y Bl 5 e (g5l gen

L plems Cod b &S5 b 3w Sy ke sla S el (VP2 0) (6 2 31 5 (sutame
g D e (6 5800 sl OLES g3 gl i S ) (gl CokST 2 ASTE
S5 G D1 G b 513 g o e )8 5 5515 sl plgm b s Sy L gl
g Sy s o 3 (b sn i & o 53 s e R ple Cad b s
Sl b3 g S e 58 ol SIS 1S (gl 8 s Bl 5 sl 5, o
3 g e (558 ksl ¢l kS w0 Dy 351 (slabar) ) plg (slaon3L e
3 L pde 658 Oloe B oS o 3 das o Al plew bsi Sy b sk
3y g 1 gl oS Sl plg b i 65 5 (A

o 305l (ST 035U 5 (adly 3w Sy pte SWpstds ald o (VP2 0) oliw
3 S ok Uy i alasl plgn (S 55 das o 0L o kiplonil (5o 3a3T gl 31313
j;A_;.aLL.;JIJTCL@,«e:j\g‘.fdé\ja}wﬁiﬁm@.@»;x}&.\.&s4.&55»};‘153:)\agéb
u:joueu;)scpjx};@quf,m@ Qwﬁ)}:d‘@u..))‘}‘_;)‘}@”
2yl U,JT Cl@,« 033k s 53 (e Oleaad 3 gl

Aol o 5 (S o CaeS b i (gl Bl de IOV Fe ) OLKen 5 Bl
48T dns oa OLES g el dilasl 3 g 2 3550 S 5 el Coad bosi &S5 0T
(o €313 3 5 5 ylalime 5 ite ol ple S b 6Ky 5 (S A CoeSl o

i 8l m o2 S slre Sleslinul 8 Sl OT 51 (S 55 Comlan o 05057 s


https://www.noormags.ir/view/fa/articlepage/1813898/%D8%B1%D8%A7%D8%A8%D8%B7%D9%87-%D8%A7%D9%84%DA%AF%D9%88%D9%87%D8%A7%DB%8C-%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA-%D8%B3%D9%88%D8%AF-%D8%A8%D8%A7-%D8%B1%DB%8C%D8%B3%DA%A9-%D8%B3%D9%82%D9%88%D8%B7-%D9%82%DB%8C%D9%85%D8%AA-%D8%B3%D9%87%D8%A7%D9%85-%D8%A8%D8%A7-%D8%AA%D8%A7%DA%A9%DB%8C%D8%AF-%D8%A8%D8%B1-%D9%86%D9%82%D8%B4-%DA%A9%DB%8C%D9%81%DB%8C%D8%AA-%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C
https://www.noormags.ir/view/fa/articlepage/1813898/%D8%B1%D8%A7%D8%A8%D8%B7%D9%87-%D8%A7%D9%84%DA%AF%D9%88%D9%87%D8%A7%DB%8C-%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA-%D8%B3%D9%88%D8%AF-%D8%A8%D8%A7-%D8%B1%DB%8C%D8%B3%DA%A9-%D8%B3%D9%82%D9%88%D8%B7-%D9%82%DB%8C%D9%85%D8%AA-%D8%B3%D9%87%D8%A7%D9%85-%D8%A8%D8%A7-%D8%AA%D8%A7%DA%A9%DB%8C%D8%AF-%D8%A8%D8%B1-%D9%86%D9%82%D8%B4-%DA%A9%DB%8C%D9%81%DB%8C%D8%AA-%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C
https://www.noormags.ir/view/fa/articlepage/1813898/%D8%B1%D8%A7%D8%A8%D8%B7%D9%87-%D8%A7%D9%84%DA%AF%D9%88%D9%87%D8%A7%DB%8C-%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA-%D8%B3%D9%88%D8%AF-%D8%A8%D8%A7-%D8%B1%DB%8C%D8%B3%DA%A9-%D8%B3%D9%82%D9%88%D8%B7-%D9%82%DB%8C%D9%85%D8%AA-%D8%B3%D9%87%D8%A7%D9%85-%D8%A8%D8%A7-%D8%AA%D8%A7%DA%A9%DB%8C%D8%AF-%D8%A8%D8%B1-%D9%86%D9%82%D8%B4-%DA%A9%DB%8C%D9%81%DB%8C%D8%AA-%D8%AD%D8%B3%D8%A7%D8%A8%D8%B1%D8%B3%DB%8C
https://www.noormags.ir/view/fa/articlepage/1832780/%D9%85%D9%88%D9%84%D9%81%D9%87-%D9%86%D9%82%D8%AF%D8%B4%D9%88%D9%86%D8%AF%DA%AF%DB%8C-%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA-%D8%B3%D9%88%D8%AF-%D9%88%D8%A7%D9%82%D8%B9%DB%8C-%D9%88-%D8%A8%D8%A7%D8%B2%D8%AF%D9%87-%D8%A7%D8%AA%DB%8C-%D8%B3%D9%87%D8%A7%D9%85
http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad YA

f&,.;_w\j\d_:b;@u}w\.\_;u:ﬁa,;ﬁsu\@uﬁ@;i;ﬁ;vtwcﬂ_;L,;.w&w
Jios 1)1 o s 53 (A8 SOlalllas st 05,5, s it (sbaadl .Sl Hla, i
e S5 OIS0 (gl Ll e 05 8 ST i (8l ol (2L
sl LSl L;ﬂ?r,.@ ol 3 ol Sledbl 3w oslimal L 5 OIS 4 e

ol Cnd b g 6y (S5 STl (slasle ST (1149) 0L s 5 o 4
sa T gL s STy 2 1) O Il Blasl s g o3 otdad s S 3 )
Gl oSl 557 a5 5 olg Ol S5 (6 ,aly 6l ol (b las Ol 51 sls 0L
SIS s jattie o ga s L)l plms Cead b 65 (65l3lme 5 oo dlasl
) e b mlio 4 S YL Olabl pue 5 Cand (26 mlaw L wlio 55 (S5 ),
2015 (6l Comal (al Ol gt 5 (58

3 o28l5 S a5 Sk o1y e e Ty ke 3B (FA9) 000 5 ke
o O 5ol Bl oy 5 53 edbadd g (SO CS i plow Caad bsin oSy
s 3 g Ly ke 45T AR g OLES R g Sand b Lo sy o Sl ol gl s S
Sz 3l o3lial L) s oS3 plgw Cand by Sy 2 5 g (8Bl5 Sy e 5 5k ¢
AU Kl s slaasl ool 055315510 5 (6 ST L& 5 plow 035l e
Pl Cad b s Sy 5 (Bl o ke 5 (Selgn Y] e 3 g g ke e
el (YU & sl Ol g 1 eslaznl L) S i

e S S e g Al e Sl (658G 3T (1A0) s 5 el Oliae
sl Glosl s s 53 doiasd pdy GOS8 )3 plgm Cuad JT i oy (gl 3l
gu.uL;b_fdu.:sléu)g”op;t,m@owam@w@u.,u;;w,ﬁ\,;,\ﬂ;
ot S0 ale b Slls i SO 2 5 oole i (ol 43 (sla yine gadls 35w

G el e 3 g Sy ke il 0531 il plg Ced ST b sl (g labine


https://www.noormags.ir/view/fa/articlepage/1193163/%D8%A8%D8%B1%D8%B1%D8%B3%DB%8C-%D8%AA%D8%A7%D8%AB%DB%8C%D8%B1-%D8%AF%D8%B3%D8%AA-%DA%A9%D8%A7%D8%B1%DB%8C-%D9%81%D8%B9%D8%A7%D9%84%DB%8C%D8%AA-%D9%87%D8%A7%DB%8C-%D9%88%D8%A7%D9%82%D8%B9%DB%8C-%D9%88-%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA-%D8%B3%D9%88%D8%AF-%D9%85%D8%A8%D8%AA%D9%86%DB%8C-%D8%A8%D8%B1-%D8%A7%D9%82%D9%84%D8%A7%D9%85-%D8%AA%D8%B9%D9%87%D8%AF%DB%8C-%D8%A8%D8%B1-%D8%AE%D8%B7%D8%B1-%D8%B3%D9%82%D9%88%D8%B7-%D8%A7%D8%AA%DB%8C-%D9%82%DB%8C%D9%85%D8%AA-%D8%B3%D9%87%D8%A7%D9%85-%D8%AF%D8%B1-%D8%B4%D8%B1%DA%A9%D8%AA-%D9%87%D8%A7%DB%8C-%D9%BE%D8%B0%DB%8C%D8%B1%D9%81%D8%AA%D9%87-%D8%B4%D8%AF%D9%87-%D8%AF%D8%B1-%D8%A8%D9%88%D8%B1%D8%B3-%D8%A7%D9%88%D8%B1%D8%A7%D9%82-%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-%D8%AA%D9%87%D8%B1%D8%A7%D9%86?q=%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA%20%D8%B3%D9%88%D8%AF%20%D9%88%D8%A7%D9%82%D8%B9%DB%8C%20%D9%88%20%D8%B3%D9%82%D9%88%D8%B7%20%D8%B3%D9%87%D8%A7%D9%85&score=18.0&rownumber=1
https://www.noormags.ir/view/fa/articlepage/1193163/%D8%A8%D8%B1%D8%B1%D8%B3%DB%8C-%D8%AA%D8%A7%D8%AB%DB%8C%D8%B1-%D8%AF%D8%B3%D8%AA-%DA%A9%D8%A7%D8%B1%DB%8C-%D9%81%D8%B9%D8%A7%D9%84%DB%8C%D8%AA-%D9%87%D8%A7%DB%8C-%D9%88%D8%A7%D9%82%D8%B9%DB%8C-%D9%88-%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA-%D8%B3%D9%88%D8%AF-%D9%85%D8%A8%D8%AA%D9%86%DB%8C-%D8%A8%D8%B1-%D8%A7%D9%82%D9%84%D8%A7%D9%85-%D8%AA%D8%B9%D9%87%D8%AF%DB%8C-%D8%A8%D8%B1-%D8%AE%D8%B7%D8%B1-%D8%B3%D9%82%D9%88%D8%B7-%D8%A7%D8%AA%DB%8C-%D9%82%DB%8C%D9%85%D8%AA-%D8%B3%D9%87%D8%A7%D9%85-%D8%AF%D8%B1-%D8%B4%D8%B1%DA%A9%D8%AA-%D9%87%D8%A7%DB%8C-%D9%BE%D8%B0%DB%8C%D8%B1%D9%81%D8%AA%D9%87-%D8%B4%D8%AF%D9%87-%D8%AF%D8%B1-%D8%A8%D9%88%D8%B1%D8%B3-%D8%A7%D9%88%D8%B1%D8%A7%D9%82-%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-%D8%AA%D9%87%D8%B1%D8%A7%D9%86?q=%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA%20%D8%B3%D9%88%D8%AF%20%D9%88%D8%A7%D9%82%D8%B9%DB%8C%20%D9%88%20%D8%B3%D9%82%D9%88%D8%B7%20%D8%B3%D9%87%D8%A7%D9%85&score=18.0&rownumber=1
https://www.noormags.ir/view/fa/articlepage/1193163/%D8%A8%D8%B1%D8%B1%D8%B3%DB%8C-%D8%AA%D8%A7%D8%AB%DB%8C%D8%B1-%D8%AF%D8%B3%D8%AA-%DA%A9%D8%A7%D8%B1%DB%8C-%D9%81%D8%B9%D8%A7%D9%84%DB%8C%D8%AA-%D9%87%D8%A7%DB%8C-%D9%88%D8%A7%D9%82%D8%B9%DB%8C-%D9%88-%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA-%D8%B3%D9%88%D8%AF-%D9%85%D8%A8%D8%AA%D9%86%DB%8C-%D8%A8%D8%B1-%D8%A7%D9%82%D9%84%D8%A7%D9%85-%D8%AA%D8%B9%D9%87%D8%AF%DB%8C-%D8%A8%D8%B1-%D8%AE%D8%B7%D8%B1-%D8%B3%D9%82%D9%88%D8%B7-%D8%A7%D8%AA%DB%8C-%D9%82%DB%8C%D9%85%D8%AA-%D8%B3%D9%87%D8%A7%D9%85-%D8%AF%D8%B1-%D8%B4%D8%B1%DA%A9%D8%AA-%D9%87%D8%A7%DB%8C-%D9%BE%D8%B0%DB%8C%D8%B1%D9%81%D8%AA%D9%87-%D8%B4%D8%AF%D9%87-%D8%AF%D8%B1-%D8%A8%D9%88%D8%B1%D8%B3-%D8%A7%D9%88%D8%B1%D8%A7%D9%82-%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-%D8%AA%D9%87%D8%B1%D8%A7%D9%86?q=%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA%20%D8%B3%D9%88%D8%AF%20%D9%88%D8%A7%D9%82%D8%B9%DB%8C%20%D9%88%20%D8%B3%D9%82%D9%88%D8%B7%20%D8%B3%D9%87%D8%A7%D9%85&score=18.0&rownumber=1
https://www.noormags.ir/view/fa/articlepage/1193163/%D8%A8%D8%B1%D8%B1%D8%B3%DB%8C-%D8%AA%D8%A7%D8%AB%DB%8C%D8%B1-%D8%AF%D8%B3%D8%AA-%DA%A9%D8%A7%D8%B1%DB%8C-%D9%81%D8%B9%D8%A7%D9%84%DB%8C%D8%AA-%D9%87%D8%A7%DB%8C-%D9%88%D8%A7%D9%82%D8%B9%DB%8C-%D9%88-%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA-%D8%B3%D9%88%D8%AF-%D9%85%D8%A8%D8%AA%D9%86%DB%8C-%D8%A8%D8%B1-%D8%A7%D9%82%D9%84%D8%A7%D9%85-%D8%AA%D8%B9%D9%87%D8%AF%DB%8C-%D8%A8%D8%B1-%D8%AE%D8%B7%D8%B1-%D8%B3%D9%82%D9%88%D8%B7-%D8%A7%D8%AA%DB%8C-%D9%82%DB%8C%D9%85%D8%AA-%D8%B3%D9%87%D8%A7%D9%85-%D8%AF%D8%B1-%D8%B4%D8%B1%DA%A9%D8%AA-%D9%87%D8%A7%DB%8C-%D9%BE%D8%B0%DB%8C%D8%B1%D9%81%D8%AA%D9%87-%D8%B4%D8%AF%D9%87-%D8%AF%D8%B1-%D8%A8%D9%88%D8%B1%D8%B3-%D8%A7%D9%88%D8%B1%D8%A7%D9%82-%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-%D8%AA%D9%87%D8%B1%D8%A7%D9%86?q=%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA%20%D8%B3%D9%88%D8%AF%20%D9%88%D8%A7%D9%82%D8%B9%DB%8C%20%D9%88%20%D8%B3%D9%82%D9%88%D8%B7%20%D8%B3%D9%87%D8%A7%D9%85&score=18.0&rownumber=1
https://www.noormags.ir/view/fa/articlepage/1193163/%D8%A8%D8%B1%D8%B1%D8%B3%DB%8C-%D8%AA%D8%A7%D8%AB%DB%8C%D8%B1-%D8%AF%D8%B3%D8%AA-%DA%A9%D8%A7%D8%B1%DB%8C-%D9%81%D8%B9%D8%A7%D9%84%DB%8C%D8%AA-%D9%87%D8%A7%DB%8C-%D9%88%D8%A7%D9%82%D8%B9%DB%8C-%D9%88-%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA-%D8%B3%D9%88%D8%AF-%D9%85%D8%A8%D8%AA%D9%86%DB%8C-%D8%A8%D8%B1-%D8%A7%D9%82%D9%84%D8%A7%D9%85-%D8%AA%D8%B9%D9%87%D8%AF%DB%8C-%D8%A8%D8%B1-%D8%AE%D8%B7%D8%B1-%D8%B3%D9%82%D9%88%D8%B7-%D8%A7%D8%AA%DB%8C-%D9%82%DB%8C%D9%85%D8%AA-%D8%B3%D9%87%D8%A7%D9%85-%D8%AF%D8%B1-%D8%B4%D8%B1%DA%A9%D8%AA-%D9%87%D8%A7%DB%8C-%D9%BE%D8%B0%DB%8C%D8%B1%D9%81%D8%AA%D9%87-%D8%B4%D8%AF%D9%87-%D8%AF%D8%B1-%D8%A8%D9%88%D8%B1%D8%B3-%D8%A7%D9%88%D8%B1%D8%A7%D9%82-%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-%D8%AA%D9%87%D8%B1%D8%A7%D9%86?q=%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA%20%D8%B3%D9%88%D8%AF%20%D9%88%D8%A7%D9%82%D8%B9%DB%8C%20%D9%88%20%D8%B3%D9%82%D9%88%D8%B7%20%D8%B3%D9%87%D8%A7%D9%85&score=18.0&rownumber=1
http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VA e o8y S Cy e oy b

i 45 das g OLES S (e )15 plg Cd ST bgin s (g )balian ote 3T
L plor St ST b sy (6 loline 13T (onle b A 5 w5

b J e S50 3 Caliy 53 (o8l Sy e B OYAF) 0L en 5 (6 b
2 30500 O sl Blasl o)t 3 odedass s GLacS b plew Cood ST b s
G35 AR ol g3 el e a5 5 05T Cga aalinuls g (gLeT gy sl 3
35 plol (blial 5 o g HLaT i 53 55 baesls s s o ol (L (slaesls
s e DL s s 25 oo o3litl gl ol el 5 Wnosls lond 34y jond (11 (oot
ple Cmad (ST bsi Jlast b Jguamme 55k 55 Culb) 53 5m (88l Sy ke SLasLas o oS
Wl ok A B ok o (slaand B oS 5 3,03 35 (S5 mn ala

Sl SNl 0545 Dlis 300 Ol sie o gldlis 5 (WWAY) 0L 5 25 2
w)ﬂau'«olj_@j)lsl_eél)jlw)‘,_:);a.)b&uéﬁ.l;LgLaCfJ.SJJ(L@»L;TJa‘,L&.“
Lo asl s e Coad (ST bsiw 6y 5 Jbe Sledbl Cilis e o b
:,.‘,.;@TLJJM&,w,u)uQuwt@wvstwwwguuﬁdwk
53 CBE pde Rl 3 L ST 00 8 s Ol e 0nlplh 62503 55 s a5 ol
bl e Rl plg S ST b S5 (Mo 6 15

L 0sSU dms o 0lid (Astls SOlalllas o5 94 o o0 Slalllas 53 a3 able v
5 S Sl (Bl 3 Sy e BT L o b slaesls Siba, Sl S e
A Coed g a5 a8 S5 13 s 2 3550 (st SIS S5 53 plg b s oSy
S OVFe ) ol (OY9) OLSr 5 ioliw bu g ok plonil (sl jta s ol alie Slalas

sl«ﬂ‘ﬁ_w4>_5_56J_9T};L;b‘:(\f"\)ub&aﬁ)éﬁlb


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad A+

G (gl 95 F
375,85 Blodjl 5 Sad o5 o3y 5 Sonle i3l 5 63,5508 Coda il Gidoed
ol bats pdy GLacS 5 adS G ol ()bT amele .ol Sl gy e o tag% glaesls
A3l 5 dal s gl ST Bl e VP B AR sladle b Olg Llsle Blysl ey s 53
tiliole 55 5 i JMelae (B 5 pm aSL Jled 8 )
Sl 05 Ssline e ) disl ey dls ¢ Jlo 6 Fabanly (g 1 wlo 1SS 5 Y
‘:(Lac,fff-df&i\qbﬁ
(oMbl 035 o Kon s 4)adb ool Jbo Jlo s ¥
il o pws 5o Sledbl ¥
(SNl 039 Sen s ) dsl diinl Y4 & e S5 Jbdle O
S gdoes Jds au aS ol SL (slacS” 5 VWY sl 3 98 (slacy s gdee Jlas! 1 uy
syge dlw® b 55 S e W ol adS 5 s hics o (6,8 4 gl I 4l sliael sl

A ) g 4 s pl 53 Wy 5 (e Gl ke e b S 15 andllas

19 Sgw Sy g

i) Gl 355 paed s 5Las 51Ol de oS Al oo BT Kit 3 g Sy e
93 Ol pets ol A e sl Sk Jle Hlmla 53 asei s 5 AS e osleal JLs
L 53 pbon (ol olSn s Shas 0,155 piicsd ol 31 o8l a8 oo Jlo s SIS
dly 0s 1S (6l el 4 48T olaw dly slaslayl 351 (il sladaaly 555
St o s 4 ST GLalS b man (004 O 5 ) 3,18 e T e
Ozl 638 8 (SG&A) ol 2l 5 (o308 o5 2 Saay 52 5 3l 2 (R&D) anw s 5 Gl
Al 2 REM (slaS 2 15 L5515 Y, (PROD) (ssle b 5 4y 8 = sk 5

$sle e A g slaa ;8 (ADBCFO) Slles 51 LU (gsle 8 (6 0L > o )

©3le s ol > luul o) Je ¢l (ADDISX) (ssle & (g L] gk 4(AbPROD)


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

AV e oBlg e Sy ey b

3be okl )l 5 (PROD) (ool U 55 slaay 52 « (CFO) Sllas slac b 1 fol

Lgd oo (6,8 o DIt OLaj 55 5 ladis 53 b ite aen t Jlu 31 &S5 (g1 ,(DISX)

b g e 1 (aige1) Ole3 3 aalyls JS7U 5 (sl o S75 0T Ul &St S)
ockboslizal (Y21 0) S Lo 5 ol an (oS5 a1 gadly 30 Sy el 5

ol

\) RD; /ASSET 1= Bo+ P1 [L/ASSET.1] + B, Log(MKT_VAL,) + Bs TOBIN’s_Q; +

Bs INT, /ASSET, 1+ Ps RDy1 /ASSET,1+ &

dru 5 Gediond 4y 2 =RD

Llos ST Ladl ) dnn 5 5 el (Sl 38 oy La 5,518

J3 Jle b o 1ls S ez =ASSET

293 0Lk 53 plew Tad )30 15 plew sl plew 5L 25,1 =MKT_VAL

3 e 5312 plan SIL 2551 edew a IS (s 83 350l 4l 2 =TOBIN's_Q

b olls S s s
MVS + BVD

Tobin'sQ = BVA

sl ¢L€,~ Db A5, :MVS

b a6 83 i)l BVD

bl 6 85 55,0 BVA

@‘)‘JJ{J{V:“B daw§ 9 o 4y +ES Mgl + s g0, ) |5 35 =INTE

Y) SGAUASSET., = Bo + Pl [I/ASSETt-1] + B2 Log(MKT VALf) + B3

TOBIN’s Qt + p4 INTUASSET. + PS5 CH SALEVASSET.+ B6
NEGXCH_SALEt/ASSET, + &

SOl IS 255 (0 305 (slaay 32 =SGAL

Ui Lalls =SALE


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad AY

Uis b Ll Ol eas =CH_SALE

5 Jl b olyls IS se =ASSET,

b 0> Bl e sl D T Gle3eS se il el (Kol ke 4 =NEG
Ao g oo )

¥) PRODt /ASSET.i= Bo + B1 [L/ASSET.] + B2 Log(MKT VAL,) + B3 TOBIN’s_Qt + B,

SALE/ASSET,; + Bs CH_SALE/ASSET,; + fs CH_SALE.1/ASSET,. + &

LY 5059 Jsl 635 5o S COGST)) b s, VLS sl tiplas (5l =PRODY

Alnventryt)) o 93

19 25 o ke il S
AB_RM = AB_RD + AB_SGA - AB_PROD

(g gaiio
Plaw bodw &
j&;):}&@wwﬂjgb)y@dftdb)bl cS,&rL@,“;.‘.:sJo,iweﬁ..wCrash
Y ol s
~[n(n-1)72 W]
SPR, = ;
(n=1)(n—2)(ZW, )
:QYJlXA g}‘i‘ BE) 4§

L C_«.ﬂ‘f‘f Std\»’ )Ji g:.ff& Lth} slale o)jLeZWit

E.
Wln(l+ 1)

1. Cohen


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

AY e o815 S Gy eyt b

adasly 53 Jion ey L o ila Bl 31 ol Ssle g tale 531 IS5 plow okile L a:jl{=git
)
N =&+ Biloia + Baloea + Bailng + Bl + Bailez + &

dmaloes 5lp3 el Tola 53 13k 033l =Tme 5 o o (bt ole 131 28,5 plgw o33l =1y
sl Lasls , Jools 5555 o wS ol OLL Lastls jlole glual Lasls o150 alale o3
3 55 g e oo
Al b ys odaline 4lake o35k sldas =n

e 53,8 oo JSKb oty il g5 51 8 e K S plem d b sl
238 Il 33 & S 5l 1l CS 5 plew 033k 3 hte S 55 lasilis
Ced b i Sy Lot T b (6 2 Jlazm | b iles S i 1) plgw 033 it (S
g Ll g 4l g0 (LG*"
RS Sl e
(& 2 e >
LIS 35 & ok 4 5 (58 STl > el ()l s 6 (S8 CoaS - pgie
ol on el U 5 b 5 okl Sl slaeliS - Sas 5 baoliS Juged gl s
3523 50 plalis Cabse b glael Cud (o3lg Olylialgn Aoy (a8 55l I Gaded

0 LS 5 JI8) Sl ososlizal Sl Ol plas

(10) solg sk

2315 ol 31 (K o5 i a8 b oa S N il SIS 3L S s olindl 4

LMl 5 dien 56lET (ool 51 K5 BME A le v & Cd Lo g2 5 sb 4 5 15 st


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad A£

3L Ol 31w S5 a3 (65l OISl das > dawlons (Gl .yl o )5 (5 i
355 op el 0593 (M) 53 IS (gole plgw sl IS

(Bl) o povociany Cibgo wé Of poro (Slias! i

i ga b Ol gl S s KoLy 5 ol o i Sl 0 a0l ki |

-@‘aﬂ@ﬁﬁ)baﬁbwdw‘yﬁcﬂbw

(Al) 518 Sl plus> 3929
).skﬁ_.lﬁ-bdﬂjw.\}_?-)dajﬁ)sd@‘dﬁja &\JQLAJIL..:- Jﬁ}a-\;&.\(}uﬁ

sh o 8 L5 3 Jho sde Sy pl b 53 50 S 5

IS S ke

AU Do st ol ;81555 a5 o it ga35 Jis (5l e o 257 (5o i
O i o m o it 0l Oln a0 ot Sty lod o 201y el Fitws (sl e
338 o iy 5 Jimn (Sl ity (Snen

(Size) < 4 031051 -

o3I 05 (L slinn 3l oS0l iie dlonn (1 Tl S50 Clb Ol 5 o s
31 315 pite G ol 53 355w eslial g plgw Sl T (s 8 Ol cla gl

SIZE; =LOG(Total Assest)
QT BE) ny

L gl)ls JS :Total Assest
(LEV) Jbo pal .Y
AT or Gz & b o yls S 4 s as IS s 3o b 5148 e g ol
RPN RPIIgRE

LEV =
Lhu’.i‘)‘: Jf


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

Ao e (FBlg dgms Cu o oo LS

(ROA)' by 1515 033 .Y
S b sl e SO S 5l Ll SO sl ol el b ghls a3l
s o)L 3 0ol S5 ¢ slyls 033l .l &S5 0T sl lyls IS4 sl
Lo au (W g0 sl ly15) 35 A 5 S 3 ela olols 51 eslimal b alasly 53 (T8
2 LES 8 L5 s i s Olse 4 OS5 &K e olhls S 635l . as
035 dmlows ¢ o)L (6 -8 031001 slaslre 1 S il LT (5,8 584 L o
Ol o a5 U 5 g slowl ja 1, &8 8 SUlg cla olols 0330 .Cul La oyl
o 3lstan La o ls 6351 Hlael S o (6 8 o511 S5 55 o plowl (65108 Lo o
oy 2113 033k 5 13 (Ko &S 5 slizal 350 sla gl 5 34 bl (5,5
ot S S SN A a3 5 S b sl s e
S el 15 s (W ols JS o ) 5L 2 55 sl ME e
Ol 60l e RalST hila a5l S edas Al 5 OUle ST 51 ey 3 s
S b e s 2y ot 35563 a0 IS 8 S Gl e o 1B

J{T@ Cwd 4 J.’.) A.bb &J.lé )‘ LALSL‘)"’ ob}\{ b}":‘t.f“"

(MB) by o 5 4
5 gyl s o B 15 OS850 51 sege i I e iy el 5

by o i b sla Cms b Ol s LBl Sla s 5 oS 5 S s oYU i

1. Return on Assets


https://fa.wikipedia.org/wiki/%D8%B3%D9%88%D8%AF
https://fa.wikipedia.org/wiki/%D8%AF%D8%A7%D8%B1%D8%A7%DB%8C%DB%8C
http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad I

Sl 35 S pda Ly sy S 3 ol 5 Ul pls €0 e 531 OIS e e

sl lstes L1 lls ails sl

ple Ollo G- s 35 o) 4 plew 1L 55,1 Lod :MIB

0033 0Lk 53 plew Cucd o33 OLL )3 plew Sl tplgw 1L 255

Sl bl IS L Sl il 8 Lalls Slles sl slyls alls Slles sl 515l NOA
o ls S s el Jl (121 53 5150 53 adilae 1 Slolgs Gyl 5 4S5 45

Oljlu suie L pluo ;5145 050y ospse iie Sy g0 4 oo plus dus 3o 03101 BIG
el o Sy 0 ) 93 Sl G L (e

L e oo 5 LTl 03N Je 5,557 52 51 8 1358 o0 515 3 ol 1)1 4 23w ) 5o

:C_M.-I‘eu\..:j)‘fﬁjd)&)}@u.b;)‘}w)ﬂJJ}&&:}}J

Geios slopite nogs Ll () Sy

RM

b,+. CRASH SUM 10 Bl SIZE MB NOA ROA LEV

Slaws
#YA YA YA YA YA YA YA YA YA

S5
eSilee AR AR for-A sy YFIYY VA /- ¥ Y N4
sl -AYY aIv s \aiAte Q4 AAVAR NY ofeY AR SRN44

Gl il
a/AQ <Yy AR/AVEERYAR VY AN RN AT <IYY

e
Jsla> -Y¥IY ofeef N R R AX TRV ) & SIS SR A A <[eNA
Sl VOITY <IYA 14/0 \ YAAY /ey SAid - [7Y QAN

s laasl sl


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

AY e o381y S Gy eyt b !

5 Jsle a0 a0l ST ol Sk (655 0 e ls o 5 Lol 655 e 4 ax 5 b

)‘J.iﬁdbﬁé‘ﬁw\uabbq;f Oals olis Ls‘jd}’ uﬂ:—\.&j@‘@)jﬁ;f

o=l do Lesls 2t das o 0L 48Tl (/0¥ b ol o pla CudS ke 6l 0L
ol oS ke wile el (65 0 la el 51 K (S wle L1l S a5 e

o=l 51 e S5 s g sl Cpl 31 2aS Waosls I e das o OLE 48T Sl (/000 L ol

L;Aﬂﬁl—nm" JP}C(BIG4)WJJL~>-WJAG)‘J_>‘J_:&ZAdg;dﬂ‘;JQCJYMJ‘J:I.A

5|ﬁ.¢ﬂ\augﬂﬁ,£dl);¢§“psaspdjl?uﬂ;uolj;c@(Al)&\g

0355 38 51U 3,8 o 515 09037 5550 Gaiios Sl e oL el e s 5 LT &1,

S 0595 H(ES 2 MW LacS 5 sl O3 g i s 4558 fol> Qtﬁ.«b\cwf)

BE CLL—:J 4SS ol oslazal (Y4449) um:“j‘jj oA .4\>-|j 4,.'2,;_“) Q}AJTJ‘ (YYa0-V¥F- ')é:j:ﬁ

RO PR uﬁ:)b‘f ) d)v‘}'

S s pite (ol (yge3] @l (V) Jguo

olgl g s (y50 ]

S Jliml ) gesl ol lade S
wh obl e PV FIAF CRASH  oxdly 39 g ke
ST CFY Y044 RM ol g S,
who obl e FVATYY 10 wolgs oSl
wh obl e _YYaavs BI o preciian i
whe obl e Y Al 515 sl 3975
who oLl e RYINT SIZE =S 15 ol
wh obl e YAX10 LEV JLe ool
cho oLl e ¥ MTB RERC
T rfry ROA Lol fo o3k
gl bl e _aYVA NOA sl A

' Slhles
b o L .q ¥ YA BIG oo plos dme ol

s laasl sl


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad M

Ll 5 e 45T ol e by L s s LY Tk 03 s 000 50 S

Olej 51 ml 5039 Cob Calies (sl oy OT Luili IS 5 0bej Jsb ys iy sla uie

J,L.u;.wlrﬂgo,:_wijQgﬁgsgc.\;jé@);uwL;L_l“w;)t.,@bbwﬂ.@.g

S 4 et gl 055 55T o 4Bl el ) 5liS 0] e o) 4 e (0 20

1wl 5 Jgd

ploes Cuard bogius Suay 1 ($28lg 0gus o e 1 sy 1 sl Joo G ol (V) Jgor

ROA +5Cfo it + BoBMit +B¥ LEV it +Bv SIZE it+BYCRASHit = CRASHit-1+ 8 1 AQ it +B

git
, L ool ke
b sl coyd e Sl 7 Sl sre o
Ay piie Jloaidy jlade S X0 -.AVFaYe VYEYVYY <A
o5l Sgms Cu e - ¥ < AYAY-¥ YYEYVVY .o YOY
KX GUISIRY <V F c e APYD VEYOEYD <NevE
b p,al - SR XA LU I A PRV
5b 4 6588 i) s - Y55V —V.AOYYY - OAD
Sllee ool s Ll - AA LR 1 Ve AVOY-
b ol oo5b &5 ~¥ R4 SATA +.OA
C¥A O L o b lotie
v Jlez>l i)
YYyY F o)l s

.......

Foll gl ;)

1. Stationary

G slaasl i lo


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

AL e Blg S Sy eyt b

Lsi &Sy b (15 Gl (sl 2 3 5m Sy pide o a3 0 UL (F) Jpir il
('.~V0Y)QTL5)|>L¢:MCL~)IA_L 4_<;J_|4_34_-g-}§l.3.:J\: Sy Cade g ylalime bLS I (aLg,w
el o et 3 5 g b Jlie 453 535 o 483 plpl el Aoy g I S
818 25 Lo e 5 SUlas AL 0L 2 o 5 (e 5 sloliae LLIST By 55 Sy ke 5 e
Ao s gyl maS B ke (6)l3lne el aSu1 4 4 5 L 3yl3 Sy e 5 laline LS|
5 o pal ol e Oy 5o AT bl 45 5 535 o 403l £
00l 03 (g ) oSl (mls 3 g S e 530S e lole Slhes 45 0L >
)T gl 3500 355 (6lslias BLI (gmdly 3 gm Sy ke b laalls 035k & 5 5 &5 5
£33 45 o Jl3ad s HlAis) old iy 5 (551l (Sla ki 03 ime WY 5w F 5 08 5L
adaly 4 5 0 g 3T Sl aalsl 533503 e 85l o S D3 513 gime 5 5 (sl y i
4Bl s 55l 03 e by 4 Gaioed e plg b i Ky 5 (S b Sl o
Sl 5 Jgder Sy g0 4 48 0 351

plow bgios Sy 3 (5 50 CoaSl B cuy 1 6l Jo s @l (F) Jgor

CRASHi;t = CRASHit-1 + 1RM SUMi;t+ ax IO + a3 Bl +af Al;; + asControls + &i;t

s e o e 3l °’L‘TZ’“;“ sl i3l
Csly e 134y lutie LAY A Y.\ N
kg 0L — A oy ¥V Caeeg
o pdain Szl - 00 aYs Y. VY
s Ol e -.a8 ¥ YA S
eS8 5 o1l CVFA AP Y VY CAASD
Sup Y R R cany



http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad %

Pl by S ) p (555 CunS Sl o) 2 (sl Joe eSS @l (F) Jga aslol

la ice N Sare ol il °’L‘Tz’m“ Jlz i3
Db s 5 il s — 0 12 v CoA
Stles slaolyls Lalls AYVPAY RETTERLY VoXYSYY
babls ool &5 &4y Y TR
s et 30 05100 Y VA §.XY-

' Ol o LTl
el Jlez 35,0
\AAREZad F o lT luce

~~~~~~~~

F o bl Jlazt 35,0

G sbaasl 1= le

Ll iie BL 1 plem b s 6K 5 b (63l O s oo 0L G 6 st s

dm‘uwu‘)ac'_}u}“}_‘gs('"O\)QT&)‘Q‘;&A?J‘@&%‘Q“_’-}:

(Wl’p&”ﬁJbgl"‘bg-”‘fLﬁ"’)"&“LU)‘(WJ’}L’&%JLLiJ“;::“

.,L:iL“(Hl)uLgllaW);J;W}w\qbﬁf(Ho),ﬁwA:é)é@lxl;fb)b&ab‘.;)i

ﬁl,ayqxu)g;u(ﬂ\w‘.m@ow@uﬁéjzfdujg:ﬁoJLU;.afzda

LLJ‘)‘L;:@‘}J}dwgiﬂu\_ﬁbud_‘)‘soéjb_ggs:w&okfL),:;}LSR..AJJ\JLMJQUJ\

ég;_,~|uﬁc;_;j|j:.‘5d}§xi:.e6)\>\;ucla.~&;il@a\?}:\.g.;)b:ﬁjg;.:bjjbtn

Oy 358 n A b (He) Jlie 4053 5 55 4 b ol 4 gy e (Ho) i 403 ol s

C«g‘ﬂ.-\_ﬁ)éod_llf;f:_:x}' L,’.L."ALF Lhu.':_‘)‘bobjb. ijvrl:l,‘,;.xﬁadb_f cu.“.ﬁ rjhl cgl«w‘u’..&a

uﬁ:)'jqdj_:ézjj)\wjdfiajlxl&:{utnbdowcibw.M@Sl}:y

- EUR TS PSPPI R )bu_;suckw):‘;)l:hm.LL.J)ICWL}EM&..%)L')UL_


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

QY e oaBly dgmr Co prde o b3

Sy 83 g T ks 3 5 5 S Bl blise 15 00T & LY

a.\_.zu:J\;,_?ﬁjJ,.x_?ﬁ@uda.\_‘:buﬂ\m&,wL;m;uu:,)wg,ﬂb,iw

1wl

Lgh Stas) 5 (23ly 09 Cu e 5 (S50 CuaS o gboliie Jl (o) 2 (sl Joo eSS S B Sy

CRASHi;t = a0 + a1RM SUMi;t+ ay 10 + a3 RM SUMi;t * 10;; +af Bl iy + as RM SUMi;t *
Bl i+ a# Ali; + aYRM SUMi;t * Al + oAControls + €it

. . PRV .
[P o Shxs Gl il 2 Z) Jlezst 35,
Cotly yoiio jloaidy ado - NF £X ey
(53l S S VXA Y Y00
ol =Sl .59 Y Y0 Y
VRSP N0 - Y0 Y V.Y .- 007
LI ol 0525 RN C-Y$ Y5 S YA
Sgw Co powe # goles eIl
e ke < S X--YYA L-OVFA | YyTiLYR ooy
d315
Co pde o pleldad J}‘LO...« |
ol S —ebd \A YA !
% J=l [IWES
“’J'T A .24 L XD YA <o)
u’;ﬁlj Ogms Co pde
8y ojladl Y - AD VYA RN
S ool —oq .f9 fey )
Sb 4 g8 o), s -+-f0 EA N4 SARA! <AA
Slles gla sl Lalls - AYVPAN REPRT LU IR 1 72 1 IR
bl el 25 Love .0 .y - YA



http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad ar

Sty 2 ( Hlg O Zu e 9 (58 ConeSlo gboliite Sl gy p Sl e (reS @S B Sy aalol

plems bgi
o it oy I °Mz"m Jlzl i)
e S v XY Y¥ ey
¥\ o5 Lo oLl laie
. Yq Jlez>l 3]
YYY.s5Y F ool e
s Foll Jlazsl 35,

G sbaasl, 1= le

Sy 5 (83 S o e o Bl 3l Sl a0 L (0) T il
708 e 0T ()l e pelaw Hlukie 4l 5 b 2315 oo g laline 3T plow b
Al (Hy) Jolie as b 555 4 b ol o by e (Ho) Jis i 3 ol ol el das 30 )
25t

5 olaline 21 plem b g oS 5 (Bl 55 Iy pike o DL 20 pideiin ISl
dut_;f‘wwpa51,:5(~.~~\\>QT5,1>@M61@)@&;,uf«?,:p.wm;;a
sh e dob (HD) blis 4 3 555 45 cpl a0 bg e (Ho) Jio 4 5

Shsbinn 5T plaw b gi &S5 5 (Bl 39 Sy gk o B (s ol 555
“;_,Au,m;1,;‘,§<~.~~a\>¢TL;)1>U_;Mck_”1@Lglgq,:p.a,m;;u
oy g Ao (HD) blie 4 3 555 4083 cpl 4 gy jo (Ho) o 4 onl ol

bsin S o 30 5 Jlo a3 0 DL 5 on (IS (6ls ke o550
ES sy 5 ol e g0 03U ¢ Slbes 1ol Il o s it 5 slsliae LUl plgw
) a8 B ke 5 hobian el Sl 4k 5 b 3)ls Sy e g lalias DL plgw b i

A b (Hp) Jolie 4 535 acs b ool o b je (Ho) i ac b opl ol el das 3 0


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

AF e oaBly dgmr Co e o b3

JALG ijlm&- W}A OJ‘JJ‘jél:.La.G &‘)‘D v.é-“:- ‘L;“" Cﬁ\ Gg:,.w‘u.‘&ﬁd‘u\.v w‘ Jj,&dﬁ
d{.ﬁ)j&b‘}é})bcj.kkbdﬁdw@bw@‘r@b}ﬂ&))}awﬁ
Gl sl e 055 e SO 35 F 5 08 Sl o) bT ldis .15 (g5l5 gme 5T plem b s

315 O g 85l IS 0351 3 gme

(Sl (SB3lghiny L1519 (S 15 4R (S0 O
3 Sy g ey BLS ) (o 4 by g 5hU (slaesls Sila, 1 (5,5 0 e b andllan ol )
Dol Glosl oo o3 eddad 5y CSTE MY ol Caad b g 5 (S0 CoaS b (B
CS 5 CoaS Tl S 303 0L Je 3,57 1 g5 o anstls 5 AFAO-VF v (sladle b 0l
o sl a5 L S e i | plg bsie S 535w o pile e DL
(3l P15 Ks 5 4zl LS SLedbl O pue 4 55 o0 o (S5 (aS >
30 Dy pote AT sl (63l TSl 151k 2l ple bsi oSy 5 4l el
OLT Sl Ol s 457 ¢g3lg I8 Lo o 03 540 Ol lkalges (5 15 o s 3135 o 28l
‘U.“-’.')”‘.-*“Ss‘ui‘ré-‘uwdﬁdﬂbcwﬁ‘@‘ﬁﬁ);N@dFﬁ
Sl it Ul 5000 oS ditead (5145 > 5 aadie olbos S (o3lg Ol ylelgu &Ko)
LS, Sy pde 355 g0 i)ls Sy ke Jlo GLali3l L5515 5 @ pea DeMBI 3L o
3 g LT Sl a1 ¢ JLe Sledbl (sLasl CodST 5y b ol 51 5 bl (6 2 s
ol AT 1 f5e 6 BL Ol 4 (53l OIS e ST 805 0Ly 4 tias il
Ly 458 a5l 5 S e S8 Ol ke 5 Olfokelgn Bl 05,5 bulyas 4 caidly Jls
3557 n Jos 4 6,8 o (il Olylialges 5 b 4 Dokl 53 Sl Ko S GlUb s b
815 25 Ly e Al Alg o e ABL R0 et (b ge 2 Ol e Sa 4
OT g by o Sl 5 (S5 CoaSl gl 35 5 plgw Lsi j2alS Ll 5 5,108 3G
3L LS Corge go3g 550 sl Ol e 4l g by, 51 (6 Kb )3 &5 ol ule

e wa,'u.;i‘5)1,&.;_wta,\_mfuoumu)w\?géu,\,bo\,_,uwcstﬁ


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad

g

w53y 50 S b CanS e & by e Dlegd 30 53 0yl sen 45 el Sle g g0 1SS s
RCOU B = I P .w,‘s»f,:ﬂgﬁsuyto\jjpj\éé\wwwtaf)\;

3;.U|L5,_adft;“u:u:ﬁatf%f.mj:@m;s,;);&uwﬂw.\,b@Jﬁ)

by o Sl adas 31O s asDblize (gla Il 5 (6, Kiws Jlaz| 2alS aoesiys

AL 533,85y (215 Sy e 5 (S5 POy (0 3w Sy p ) 3 T ke

=5 Dllas 5 (5l Sla b i opl SledeT st gl 358 oo plew b st oSy

ole b.lwl S5l 5 sen (0F0)) 0L 5 5ol 5 (VP o) OLKen 5 i b

slgide arle w150 Ol e 5 (g3lasl OIS Gl au 5 3558 Galios o 205 (slaasdly

:J}.’I:Lsa

plie Lot 51,8 sl ) slatens 5 g odins 31 (il 550 Ly pile Jlasl 65 5
S Sl

slgrig Olai3 b 5 1 Sl LS e jor 08 i3 slzel Ul 4 p el 0 4 5 L
355 6 S e Sladda 53 15 0T 5 bl il (gadly Sy pde 0 (5 2 4 5 335 o0
A les Blsd

O gl Coa Sl A5 (a0 4 p Sl edeT st anti g a5
g 3 255 o 2lgiy Hloley Blosl g 4 45 S W 3500 5 Cndin S 0Mg8
S ol 3 8 DN il ¢ imen 3555 iy plozal S 3 (5l o g2t
2 Ol 5 63165 Ololbalgas plowr Oln a0 S 1 plamn 55 (oIS e por 4y o
AL il 0% g 4 5 LOT 5

02 s AT 0y glaadle 5 (S (s o gl ps3 48 b B w5 L
g;fj_;z,u_iliwj)awﬁgdﬂl)rwgﬁ,lfjsngto)m‘;uou;u
Sl Sl o i ) b OS5 5 08 e slgiia Hlale Blysl ey p 4 S A4S e L

wb&‘:éudﬁ)lﬁm‘)}b‘bw;g;)y LSLAC‘J;\O)\:JQ&‘AJJ{L»


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

Q0w Al 39w Cu e o bLI

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

03 (13 IS Glapte ) il CuliST o ol 3510 oman 505 57 o5l
S e S

5 b 3y o (e il g g Sl hagh slaal ol -
33,5 e slgtin b 018 o 5 018 wle o 4 oS5 plgw Cd b g Sy
AL LS 53 acS 5 plew s By 5 O gal iy 35 (3Lal Sloanad 331 55 oS
s e d 28 S (S plen e b oSy 58 5T e ol e
LacS 5 Ol e s (o bl anls Jaide (6,8 el 55 age Jole Ol
e Jle G SNE it s es s (s U S e 5 L6 00 8 e sl
ST SN S plg Cead b g Sy el

st 48 550 e sl OIS Gl 4 5l g5 Sl abpmba eyl -
el L 5l L 4 0 sl Glsl s 53 GBS plor Cood 5155
b g b Glael gl 5 Olllew S 5 55 9ol Olylalgm s b 1S 5

Al azdls 4 g 0S8 OV guamee 55k 5 Sl Candy s p el LS 5 s

&b

S5 3 Sy 53 g mls o e ST LOVFAE) L Olsle |ja ) ¢ olond () givms oo (S i
ol Bl oo sm 93 oddas iy GLacS 1 plw Caad ST Lsin Jlas 3 J guaome
Obals colas) Cu o (s ylbl (63, )05 (sl ing s Lo hilan 5ol O g

OF ) 0l ) sl cpn co3l3i 2 (kg (k1S (8 (e Olaly (e e Bole
e b Sy OT by (o) 2 5 (S b CeaSTlo i 6l (L5 Jube 1)
AYF = V0 (YO (o Slallen) lolgy Glosl Jeloer Jlo 215 AaS 15 plgun


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

VELY 3l €Y 0,lowd odjl Jlw sdlaill 5 Jlo sl dolidad a1

b plew Cnd Lsin Sy 35T i sla0l 2 3T (10 ) Lt (g3l (Llle o5 ol
O sl Blosl oo e GLAES b 53 3 5m Sy pds (i 1 o ST
YFACENY. o &y pyde Sl

b Sy L3 g e sLa S ey (0F ) oo 6 5 (3100 o ¢(5ukoma
o Solbla (s zed Sl gl CoiS 2 ST L el s
Yoo VYL(YYVA

S 5 CaaS e laslas 36 )y (V) o5, T ¢ Slorai g ¢ e Vg5 o as e e e
Ol SI3lg Glosl oy g2 53 o dbas pdy GLalS 15 )3 el Cead by Sy
A 5 o e Syl 53 bl adlop il 2557 e sler

Slalllas plgw (ST o33l 5 (bl 5w o pibe (S oip b adl o (VF ) Ol ¢ i
MNANYD (VL fbla 5 Jlo ko 3L

s S S ke 36y (VWAF) Ldems IS g Ly 003l 3 B ¢ i Aams ¢yt L
23 osiah pdy SIS 1 plom Cand b s K 350 88l T ke 5 (515 0!
XY-FF LYY L Sl (colbla 215065 ol Glosl oy

Sl LMl 055 Solas 3T ) L g gt ¢ o5 me cg3ls (5wl ¢S g 15 ¢ s 2
O g5 olale Blysl Lwy g 43 odbats p s éh&ﬂ))(@@éd-fbﬂw&mﬁ)
NO=F e (PN Sl colblam cla_iny

5 el eIl )8 s ST oy (VFAD) sty plos dow 5 deses (gl I0l20
SLACS 15 3 plem Cnd (ST bgin Sl 1 g U1 1 (e 3 5 Sy e
NP bl i (sl g5 OV g5 ol Blysl wy s 55 odbiad oy

Chen, K. Lin L. K. & Zhou, J. (2005). Audit Quality and Earnings Management for
Taiwan IPO Firms, Managerial Accounting Journal, Vol. 20, No. 1, PP. 86-
104.

Chuntao Li, Frank MSong, Sonid MLWong, (2007). Audit Firm Size and Perception
of Audit Quality: Evidences from a competitive Audit market in china 2007;
PP. 1-17.

Cohen, D. A., & Zarowin, P. (2010). Accrual-based and real earnings management
activities around seasoned equity offerings. Journal of Accounting and
Economics, 50, 2-19.


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ Downloaded from gjfep.ir on 2025-07-29 ]

[ DOI: 10.61186/gjfep.11.43.65

AY e oaBly dgmr Co e o b3

Francis, B. Hasan, I. Li, L. (2014), Abnormal real operations, real earnings
management, and subsequent crashes in stock prices, Bank of Finland Research
Discussion Papers.

Francis B, Pandit S., and L. Li. (2014). Abnormal real operations, real earnings
management, and subsequent crashes in stock prices: Available at
SSRNcom/abstract=2506642.

Fu, Junhui & Wu, Xiang & Liu, Yufang & Chen, Rongda. (2021). "Firm-specific
investor sentiment and stock price crash risk, Finance Research Letters,
Elsevier, vol. 38.

Gunny, K.A. (2010). The relation between earnings management using real
activities manipulation and future performance: Evidence from Meeting
Earnings Benchmarks. Contempt Accounting Review, 27(3):855-888.

Haider, M. J., Awan, T., & Khan, W. (2022). The effect of earnings management on
stock price crash risk: a comparative study of developing and developed Asian
economies. International Research Journal of Management and Social
Sciences, 3(2): 38-54.

Hutton, A.P., A.J. Marcus, and H. Tehranian (2009). Opaque financial reports, R2,
and crash risk. Journal of financial Economics, 94(1): 67-87.

Kuang, W. (2022). Real earnings smoothing and crash risk: Evidence from Japan.
Journal of International Financial Management & Accounting, 33(1), 154-187.

Kyeongmin, J. (2019). Corporate Governance and Stock Price Crash Risk. Academy
of Accounting and Financial Studies Journal, 3(4):1-13.

Liang, S. & Chan Du J. Wu. (2016).Bank Accounting Disclosure, Information
Content in Stock Prices and Stock Crash Risk: Global Evidence. Pacific
Accounting Review, 28(3): 260-278.

Panayiotis, C. A., Constantinos, A., Joanne, H. L. Christodoulos. (2016). Corporate
Governance and Firm-Specific Stock Price Crashes, WBS Finance Group
Research Paper No. 178

Yu, W. (2018). Auditor industry specialization and real activities manipulation.
Working paper, Leigh University.

Zhou,S. Pervin K, Shroff. Haiwen,Z. (2012). Quarterly Earnings Patterns and
Earnings Management. Contemporary Accounting Research.26 (3):797-831.


https://ideas.repec.org/s/eee/finlet.html
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2029719
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2029719
http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

[ 62-20-520z uo Jrdsyfb wouy pspeojumoq ] [s9er 1T doylb/o8TTo 0T (10a ]


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html

63Ul g Jlo cbuwolw dolilal

[ 62-20-520z uo Jrdsyfb wouy pspeojumoq ]

[s9er 1T doylb/o8TTo 0T (10a ]


http://dx.doi.org/10.61186/qjfep.11.43.65
http://qjfep.ir/article-1-1518-fa.html
http://www.tcpdf.org

