[ Downloaded from gjfep.ir on 2026-06-21 ]

Soladl g Jb S wluw 4liLlad
YY-1¢ Olxio (1720 sl Y ol pslex Jlo

Sgw S g (FWh Co g p duily wip
19 S S g 9 (SR P g e

Bl WU A
Ol o315 ()bl 5l bl

kebrahimi@semnan.ac.ir

PS> e
(d}i«w a-\.l.wiji) 6)|,gu}m)|wt$)l§
Mansour.ahmadimoghadam@gmail.com

Cdize 45 (S bods (il 08 T Ll 895 4 1) (pdie (Sl 4 g5 Sgw T yho gdo 039 ol
W &5 dgw S gto YD 3 (K Sl p Sgw Sy pie SBoRST g BYS Sl b
Wl Bgw S g 3 S F50 F Wl ey B9 cpl I Bud Lol BES 0 Ty
0395 18 Olya slolg Blgl wrgr 10 obdd pdy & 4 VoY I K (Sldiged ygtum il (STp
IS 3w p S 43 maed Bob 3 SWb S0 &y Nload gwyp 1TAY 6 1AL Sk
SBo3Id 58y § o pkin Wiz gy Sl 3 oolil b SBg% b 0gd o dmwbre DWWk
OEzed (ol Sl Sugs PIBI 39w o e § FWh S0 £ 5 (b dluly Sy (29bb

0,518 8529 (5 10bxo § Cudo dbly B9 Sguw oy 9 SWb S0 F 5 o

MA41,H25:JEL suisdinds
&;\} 3 g g;..:'ﬂ.lﬁ ‘6)[1.:5‘ 644*7 r%\ cu\.ATJJ » C)L:H.a :gsd..“\.b’ 6&@3‘5

VWA i b pdy gusl VFRE/UIY bl sd gl %


http://www.qjfep.ir/search.php?slc_lang=fa&sid=1&auth=%D8%A7%D8%A8%D8%B1%D8%A7%D9%87%DB%8C%D9%85%DB%8C
http://www.qjfep.ir/search.php?slc_lang=fa&sid=1&auth=%D8%A7%D8%A8%D8%B1%D8%A7%D9%87%DB%8C%D9%85%DB%8C
http://www.qjfep.ir/search.php?slc_lang=fa&sid=1&auth=%D8%A7%D8%AD%D9%85%D8%AF%DB%8C+%D9%85%D9%82%D8%AF%D9%85
https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

W oylod (3Ll g Jlo sl dslibad YA

dodo L)
s Shes e sl (b Camd ge L SIsL s 8\.& 4 glaws ¢y Ol e
Sl g o 5 Calimn (Gl )3 5lanl OIIE e slezel o cply 3L 55 (2S5
Ols 0L Bl 51 ik (Slast adoas 35 S S o () |y &S5 5 SULe
To gl s Rl G b I s e e 5 Ol ke s (S S S a3 5
Jos cpl s DU Cals L rl@,« Spe S, Jsa 0S5 GBS AR g
Ggo Topde g S Jolse dlar Sl ash e @l s Sy pde Olsea B Olnue
OFAY LT il y (ko 3) S 5 LT s Sl L;Laatf?

Colal 4 Doy S 9> sl LTy S Llpl o 5 ol Olgeae SUL
ldgns b 28 5 olazr| 5l (o sae Dot i 208 ol - o olol 5 (3Ll
EoF 5 @laSl Ah) Ga S 53 W plel 5 ool Glaas o s s
L;))ASJJAJ:.Qﬂlosﬂ‘_}i&;}jw&\c\mé\{bQl.:lbg;élwajc,ﬁ-bﬁcv\.e@:«ﬁ:b
S o Wl 1y age Dl 28 slasl js s Lol syl 51 S olgea SUL
S Sl i il 5 gDl ann g 5 30 o xie Sy 538 53 0js el S gl S e
3 esUb Slis Jool Suley el (S sel OLlia )87 Law g 0T adllas 5 OUs 5o
YA OL 55l 03 8 135 55 51 (65l Cns

5 Sy SE b o Hsba SUL il A 1Dl jhe 5 il Sl Ol
5 bols @ slizel Ol e S1s5ls  Sous (ol sladmm 3o 5 S 5y e (2
4 5n Olje il wdls plaaml 5 G5B dgm G Olyea DU 4 ja @ g s
g3o 5 ) & Lo Ol e (F 5 Ol ) 53 .l dal s (Golie SUL Comdy 5 UL
S g A G sl Sl Gl S Ol 61 0T (Fp 5 )l (6 ke Conles
5 Jeddms plwl 5B b ooslpen 1) OT Colsy o glals LS s aw al b
3ol tas o SEalS 1y S L s (UL an e S ol SHOTAY O, Ks
Jsadin daT s (2alS s b DUl st 51 Sl S (65bos o lad LS 2

ias oo plail 0L


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

Y. Wl o e o dlaily (o) 52

3 Dy ke 51 36 (3Ll s O 4l 4 K51 B LoDl &, Eoen
Fr oRIR) e oalmdge 53 IS A LT & as okt a3 w ) e ol Al 5 e
dasly 53 6 Gl Jaus Cundsi dmmy5 53 SRy (pl oo T,15 590 Sy e 4 (bled DU
bl OT 25 ool (lm Ous (o ol Gl S0 53 o Cl 2as5 § 9000 b
AR5, aedl 35 g 3 S pite Gl S5 25 5T e 5 05eT s el
5 Olpie OB s jlzel OIS ale ¢ Jlo O Khlows 4 o205 6,8 4 8 ol ol
Sy Sy pe p S S Jele o Olsea SUL F 5 540 esls Ol SUL Ol
Cope s S S50 55 mdaly o S ) el Oda Gl Ll S s
ol B Aoy aih B Gl Bl 25 Gt Jald e aslsl .ol s s
035 ey Sl (hash e ises Dbl bl d 5 hagh (Wl (e
s Ol slgtiey 5 (5,8 4 s

S G ¥
ey 25 ool (e GLOUL <32 0 Fege Olsea b 0S5 LT, UL
5 A3 ot ol WaTs 5 sgm OT mie 5 Sl 03y Oblsslasl RN
S QT Sk or by B ol el p 8Vl ) g0 4 i oS Sl (i 8
Sl 5 )l b g5 el SUL ¢ 55 cpl Jlas! 1 (G50 odas ) baslacdso LT s
st 5 JB e 5 350 22y LIS 0 55 5 O 6 g | LS a5 b |

LS o el 1y e slaay s
ST )> IS 51 (6 olus g (i ol el S caliana 5 (sla) 5257 50
ol Ko @l&;lﬁugﬁls;&u)}ifﬁagba\'cj s g S5 1) 558 SUL
s Jlosl g shie Oy poas b 8L 5 OULe cheTys il 31 L o pon 48 3L silelas
I Olgr SlaysiS 55 S A WeT)s 5 SUle 550 53 fabaie 5wy Aas e OLES & 25
OFAF ol SIS o o3zl ¢ shade 5 5 g5 3155587 ey 5 ol 1oy 51 (6 e S s
S S 5 e slaotity 5108 51 an il 51 4B 1 esphe g Tupike

a5 o0 GBI 54w (6,8 051l Al B 53y e Al e 4 3w o s Ll (6 Il


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

W ooylos golaidl g Jlo gl dolilad A+

OT 3 hlesen G les 5 48,5 513 2ass 5 o 2050 silee (Sb155 51 550 oy ila p e
Sl iy Ol Sl BT (VAFF) 053, L 5l e gl ol ods il
S e bl 2l ould 518 (glas s Sl 5 B2 1) (bl gla )
Jos 35T 51 (5L &7 Ol 58 5do )3 Ol ks &S gl o S uimmenr OT .ol 3 500
oli 55 3 () Al 5 o Sl (6 lblem ol 0y sla oy 5 gl gzl o
Y008 (6 adom 5) LIS 31

Sl slas 31 Ol ,de a5 bl o BT Slo 3 gm S e (1444) Iy 5 s sdlie 4
O3l i LOT Cods . aiS o oslizal Shlae Hlsle 5 Jlo o Ka,1 8 55 et
Pyl e oS el glaslsyl 3 S L Olaisd 0557 ol 08 ) shtea Jbe (sla iyl S
sl e (5l

o pte b g olaT Josay BT ol sy 3500 oy e S OG0 IS 5 sbey
b et o SIS e ool Slal 4 Dy S 35w SIS (S5 osat
Wl Spds 5y &3 da.u 03 G a pl Lo ol glad gy 9 sl
eE daled S pde Cud g e |5 sl Hlsds WS bl w8 cpl Slles 5,5, Ll
ol S 5 g0 S e 1 sy G a5 a1 ol bl Sl s 5,08 e Ll s
L Ood ( Jb CIe G edein Jb el dE 5 350 o pde Ol 0 &S 1
s g0 Slrosls Lo 4L jo &S Cul gHlblus glaesls L Lol Sladly (sdas &S
WYY (6353 gl S il ool Sl 0t e3lizal (6,8 el b glad i Com 5o

plnil O GloysiS )3 g Cu e S Jalse 2550 53 Gl Glatas,
I 4 OIS eS8 53 s Supde p S ST felse o Sege S Sl 43S
Oliims s ol y 3,5 o)Ll 5 GULe &5y e Sl ¢ Jl poal (oS0
Jole SUL o0l S 0 Co pde 1) sse (SUL s, galS Gl Ol e
;yo;;)\wL;\ﬁux,&o}ﬁ'l.@\wl,\{wduwuuu;))gualﬁw
Cls b i OS L i 5 g oS T 1l 0oy Jsb 5o SUL 5T 05 ges il

S oy (511> OS5 4 Blsn 55 05 sa 348 o (SudE 755 5 e SUL


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

Mo GWbe o e o dlaily (o) 52

wip plaly Lp e Cupde 4 s 30 oK) e (il e s B
Sl 03,8 28 sl (ls slaclad 5 sutgas o361 51 Ol pe ( SULe sla g g6 o
6 Ol oo 1y UL 3l eslimal b s gw Sy e 3l eslizal 63500 Al oo eslizal oS 2
s alS (gla Jhgy 3l eslinal & files cal VU &5 ol 4 6ol S SUL (slag
68 a o S E (Y ) (s 5 0L 58 o i S 5 Ol pts Lo g5 3 g
& LOT s &5 dzea slaoyss 4 55w JEsl Olal s el 5 UL EF 0> e
Gl g oIS 8 aTs p DU 5 EalS Mol b dm tbl o SRS T DU

s JUst ol 7 5L sladle 4 YL GUL & 5L sladle 5s 1 5

ORIF Ay T
BBk )J (Y";—Y'\\)d’lﬁj °3jl{6b‘) C_,fj.&"‘\/?b J‘M )‘)E;.A gJ‘.’.‘ (.g‘j’ .L::>\.3J.3
(ole 2 bl glaa 5o 5 W 5 olo o o (o3l o (Sllas L O ) (8315 3 5w
313 59 6 olalan 9 i abail

O)LE CV\.C« 5 dgw T pde O 4.]@\) d‘}.& Lv u.&.&)ﬁ BE (YY) O‘)&Q—A j_,g»;
DR 5 Al s gad gy o |y U S gdalpi 1 Jasee SLabIl Ll d 55 Sledbl
2505 3y (G l3lan daly 6 SN ) pde 539wy pide g as e LS OT
Q,L&: C”ﬁJWQﬁMWM‘)&WGw‘L’K&Q@ QL&;@L’A c&.‘j{ojw
S o s |y Sl

S LIS h s ol e B3 S eal b sdalps (YY) 0L 5 oS
C».w‘}"ws.’_}w LS)“’L.’.".’. ‘ML’LS» 3 g C,J“Jiuu )l Lﬁ'&\" éubﬁéﬂ" MT))C,.J.AQ)L&LT
.@lj)lu\ili:ycuhil{@\?‘bgt}\j\&té@h;&,ﬁ;MT);%QJL&;\JJBJJ

Sy Sdedhs i SUL S3e & s Aagh oo (Y~\')Q|)L§~A3g‘_§3ﬂ>
)‘ J‘pb- Cib u\;J; oalazw! dJle Ve 693 GELAJJ.& C)L:SLA )\ uL’b—‘ Q‘J:A Q}A)T

S s 5l ol s glakse S akede OVl oS das o0 OLES OT ags


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

Y oylod (3Ll g Jlo srawlow dolibad AV

Sl e 5 S a1 ol U5 S 5 403 YO L 5 350 3 slacS 5 b s
Lyls K a5l o

sy ol g SIS Olge Cow agn s (1FAY) 0, folis
ool aay heslimal b sy taas 3.y ST 3 gm0 )by OIS ale ol
oS ol DU 5 1SS S 0L ale S35 gy 4 (VAR St
das o OLis LaoT b Al S 3 i ssw Gl 9 35w GG s shea
S 2l 1 e Ol gealalS s sy DUl F oSS SOl ale
A les ol o3latl DU 51 8 3 g (sl 95 5

Fr SIS 53w oIl o daly gy (a5 3 (1TAY) O 5 i
Fr SIS S Gl s O ble Blusl s o3 (e UL
G DU o s M8 UL Sk S el Dl 5o I UL
S5 Sl # 5 (o 5SS oS 5l 0L bOT gl el o o3lil 4¥le sdb S s
.v\l{&ﬁ‘}ﬁ)Té‘k‘jJ}ﬂ&)‘v\i\if}b)bél&%‘

ol 058 55 Cugie U wp 4 Bask 03 OFAY) OLKGa 5 ) ol
Sl auja e G b LD GUL Jie sty beS e SUL e 25
GLeS 8 SUL S 5 48 sl 0lis LT s s S amloes DU 1 45 5 »
Jlie S G mmpan Sl oS s S L Sl (obslan jsba 09 8 puae
Sion 3 Oy 4 3515 3y (lsline daly SUL F5e 55 Les 8 5 555Tosm
S5 03 8 pae (LIS 8 55 SUL e s 5 s SUL SIS @osTase o e
S, Jaes S 5L (6 ,lslae

5 M alseme 6 KIS o daly sy 4 SB35 (FAY) 0L Sa 5 Jue
G b 3l Il wlsgme 6 Kl E sy SUL 4l e el L LSS 5 o5l
Gk 3l SUL dhsge Sl sy 5 Sl odd (S0 B g Ly e ke
a3 oo OLES s ool ool (6,8 031 UL gol Dl 5 (6350 SULe DB glulis

Loslpl OUb s Osls cdal sYL (ghles! (gugns el L S oS a s


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

AYeee W o e o dlaily (o 52

Codlee S35 5 Gdes WS 8 SUle OBl 5 ol iy 35 OS5 i OUL
SCS 5 55 ¢ pbsn il 35 aeiien GO 056 (YA 5 OFY) 3150 ¢ 5550 S
DUl Kos SNl oS 35e0 jatde Spmen Wy g e e S5 o5l L
4 by Sa S s e LIS S 5 e LES S pasis SUL L Gl

! V.:ff.wa LU 056 (VFA) 5 (VFV) osbe slas ulal s lad 58 O3 50 5

;;‘“52 ‘5&4.3,.0)9 £
Wb o 29l 5 Doy set Siash Glaans bl Sl s edddlyl syl il
3133 g ylalins dlaily (5Ll (g ol s g Sy ks 5 U S50 & 5 e idsl 4l b

2,153 g lalaa daly (55w Ly ke 5 UL Sge S mipss 4l B

SobT 4ges g draler (g3 (b b9, -0
oS AR5 By ) 5 sy sleda (63, ws Jlide LI ey oyl
Wl 0 o3lizl ples) 5 (oS5 (laesls ot 51 OT 55 4 Sl (g S5 oy 5o
Sy Ll el &)}T@? JUST Sl 5 ls 05 0,k le S s, glaesls

sl 0kt o3l EVIEWS 1 33l i 51 Laesls fudowd gy 5
cldle b Olg Hlole Blysl e 5 eddan yds S &5 ¢ iass g bl ansl-
plowl S et (B 255 S eslizal L S S % g0 ¢ ima % ol 3 s VTAY GYFAA
Sale Glosl wys 53 odbiad pds S 5 alS Juli LBl & ge (ol ol ol ki

sl lsly 55 bl i aS es e O,
sl Jlo [ ole Lidal Y& 4 gmie LT Jlo L -
ALSL ol o 1y g (Jle Jle eyl (Slej el (-
AEL o jeed 53 g 5 oS 5 sba \WAZJL 51 0T Jbe glacs ) 5o Sledlbl -
Al Sl (6,8 ol g 5108 s le o (GBS 5 s -

55 S a VY sl G S sl (B g gl s Jlasl |


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

Y oylod (g3Laidl g Jlo sl doliad AL

o9 R Jow

g g o3lial 5o ki O g S5 Je 3l iagh sla b 5 0se5T (sl

EM;=B,+B, ETR;+B,LEV;+B,SIZE;+B,INTEXP;+B,ROA;, +B,SGy

+B,CASH;i+e; )
ly piio N -1
Jwe —Golls pByl » (o 9w o g Sl SugR pMBI Cy g -1
(Ols\Con 9 5695

bl 3y ' jgm odd futa Jde t5le s,S7 b (Y000) 0LKan 5 5658 &
S Ldewy dzess opl a3 5= Olalllan 55 LOT W5 S szl 55 b olyls 0330 D) oT s

Db o 0315 QLG AMK)SLG L 5 5505 5o e 4 Cod (6 5 (6 48 @Lﬁ Jde opl

TA ¢ 1 Asales; ¢

By P
Assetsi’t_1 0 Assetsi,t_1 1

PPE;

ssets; |

B, 1 +B,ROA,  +&, )

Assets;
Slles b I ol u& 0L 2 5 ole 8 e ) S8 55w Ol ool TA
NS ESTERE
095 Slizl sl ol yls o ‘Assets;
o9 Ol s Asales;
Ol gz 5 OYT ile ¢l ol PPE;
b ohls o3 ROA;

(L;)L:’b'-\ LY r%‘) Lo s > :‘Si,t

19 g g poke -1
.sl,.w\o.l.iua.)\.ﬁ:..ﬂ\@5“5J_}A.-:C,.i_,iv\.nng;cj\v\il&‘j{(“"f‘)&jﬁbﬁq))dv\ﬁu.uLwlﬁ

1. Jones


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

Ao GWb Cu e oo dbly oy

Sk ¢ Jllos wii O > N-Y-1-1

CFO;; 1 sales; ¢ Asales; ¢ te ")
1t

Assets; B 0 Assets; B 1 Assets; | B 2 Assets >

Sl u& 0L 2> (CFO

0595 Il )5 s oyl JS :Assets;_q
U, sales; ¢

o 92 Ol Asales;

(sle o Sllee w5 0L ) s Hldie i€
SOl pd g diy 3 Y-Y-1-1

PROD;; :B 1 B sales; ¢ B Asales; ¢ B Asales l+8'
Assets; 0 Assets; | 1 Assets; | 2 Assets; | 3 Assets Lt

)

o5 5) +ady by p SV eddeled lg) =g wy s i 5 slaay ;2 PROD
((o)93 sltl GV (g5 92 om0 59 OLL YK

(Lg.chJ.:'c .L:S_,S “;-1}“) s liae €t

Sole pé (Sl iy 3 F-Y-1-1

DISEXP; ¢ _B 1 B sales; ¢
Assets, 0 Assets; | 1 Assets

e )

Sk 4y g g solol slaas ja DISEXP;

(ole b ol ay ja)llos luie 1€ ¢

31 eslizal b1l 1) e 4w ol slallast ¢ gadly 35m Cu pike pize (5,8 0500 51
235 Gk S r pem o2 L e 038 Skl STl

25
=

a |

*)

ol ¢ 5 51 &G pa Sldaa X


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

WY oylod (3Ll g Jlo srawlow dolibad AT

sl e I Sl
lallast e 31 il G

e i ¥
T g sty SUL 1 LS 55 S 45 i1 ST HETR) GUL 30 &5

&S S o -1
Sl o oy a5 0595 0Lk )3 Lagols maz & baoads o S b il Jlo o 2l LEV
g S e gy e Jalse 3 caglyls IS 0,8l a8 OS5 o jlul SIZE
j@\J::ﬁ;f,j‘_;ud,;)sc)gwG;ﬁ&ig;:l{u}‘_;,t,\ig.up@w;guu\
.(Y"Ycmbjmb)bﬂdbyiﬁﬁu\ﬁu&\f@\{
)L’.‘é) ol )slé j‘yl.v 0 g Ay CJ-\.A.\.JJ Ls\.h@u\a J§/°j€J 4o A (INTEXP
487313 O (sl plonil (Y+40) OLSen 5 S 4 s b olyls 350 ROA
315395 Golslae 5 e el y 3 g Sy pe g b oIl 0550 oy
(g8l 2o 8 |8 Jlw 4 Coas Jlanl g 3 O i) o9 3 gyl iy :SG
olasOlis (& dq-j)uijjé (QLﬂ‘y)M) .\A&blb J.f/.;\.ﬁ.} Jbbuj.,\jl a9 :CASH
ol oo I el 58T g iy 5 s S ez bl axils 3 ey ()b

AYeey cmjjmJ)CM‘;}AJ}wg;iﬁbjf\


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

AV Wb o e o dlaily (o 52

A il (Ao g ST ) Jaua

o9y sbast Y
oyl skl A=Y

w2 S s ek oS a6

S (S s

Yia\ and AR CYFY R A Sl s s

O /YDO F/\0 /\AY VAYAE DAY 44 v /PVY v /YA U’Jl.a (ajal

Y/VY /2NN iz X% F/YAN AN ld 44 o1l

Ve /55 $/0v /.08 VA S A [o9Y RPRIER

A YYY \/YEN ALY AVARR —+/MA v/ Qe VAN L”g‘i‘)" 033b

VoA 4/\VY \/AS VEFA CuAFE YA e EIERTH

YOO/ B AY/SEE e /eBY N e R V/A0F 455 Jslee 5 A 4

WAT 4P ARy VY WYY BY /R Sl s £

Fa/fV. —\/4\V \/0F) \AVida! —\N/#%+ -/ VO] @'5‘)5}‘” Co pe
ey @l;;:.'\s-L

L\Aav\.ati.»%cw il cwivl:.a J.n\.& W}S )LAT V.:A\.u & (V) Jod> s

sarli g ol cwl eds Sl SasS s s S cu e Glae Sl
Slp s a5 Sl w5 JB S e 5 dsl e Sl o Sl oKl 555 0
@5\) dSgw Co pa ‘_;L'..'::M\A;_ui.a}}; LgLasj:.&.:.» (-L.] .L:,bu.a aosls C_,gu',f]a Oals olas
g5 € LB Ui Mo cupd b3y e w5 bt St Sz gl
.,\,;L@wbﬁrw;w%ﬂjmwbmdﬁ-L;l,\;c.u:ti&uﬁ’m
ool iy Qs g (SAAS 5 stk 51 a0T (S8 5 gl &8 ol pl 2SOl S
Q)ya\{\).@n\?}d:wj..\.S.Za\?jjLadib\.so.sjl.:céur,a\ggujg;:aﬂsliag]&aslj
s gp LS o b o (VAL iy Jlop ol e (sl oS0n Sl sl o s (55T
a)A;L;Lm;SJ..:quﬁ,\.@;%@&;}s&e.\sl«:ﬂi;ﬁMley-LmsbJ;:..ﬁ
das oo OL &8 ol CATB) L ol b olols 035L Kb el 0k sl ol 32 b )
5B s Sl ol Lo ys WO Ll iged S 5 e lls sl Kk


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

W oylod (3Ll g Jlo sl dslibad  AA

S ol 5 0 glasarls I Ko K wle iy o KIS A 4y dsls 5 B 4 |
il VYL s b pal Gl il SR il 4 4 5 L das 0 DL ) amslr Conds
ol 3l e S ees sk sn BV 1 a8 IS 5 Sl e S pal el ) Sl oS
3 s &S Sl ol odzasOli 48T el (/080) Ll b olyls 035l wle sl ltie
548 4 b ol o3 4 ) i S5 e 5 Sl o3 451 1S LSS 5 as L
3 oo S gl e 5 ¥ 51 2aS das oo QLS aST Sl (/YY) Ll A8 4 g Jlae
jl%ﬁ:ﬁjMawwﬁQJJ:w)&@)bASJAJ‘_;LAJJ.‘Z
s e S Ay Jolae 5 A a1y b OS5 gla ool sy W

Oir sl obre 5 Sl (SAST, bbb o egr S S ke Ol
233b sl 5 YAV L iy e e sl ol 0T e 5 ol ke 1 Sltalie  SuST,
S48 5 Kgm o Sonl /09Y Ui 4oy Jslae 5 i dom s (5l 5 0/ V80 b oyl
S O15 or iy 0l e A g Jolan 5 g 5 L g ls 035k ¢ Jlo pjal ie
3o3p Coly 4 gz A a s Jslae 5 A s 5 Lo lls 033k ( o pal e g oS
el iy S 55 (S iS5 s ST (Saas”

Bas ¥ Ogoil s .V-Y
Gl od ol o bl I Siags Jl rlf 35 ier oS 5 S gon besls S LT
CL? (L laosls Ol Oy 53 588 0 eslial LU ) SIS glaosls RS
cn) Sl ol (B3l b ol DI s 33 3 (S Ol 3500 53 (68 el Sikny
() s 53 pod FoosesT s et S o oslizal pala 05037 51 Ysama LI
.C,.w‘a.us@‘)\

Sl ) Sl 09057 gl o) Jpdor 51 oceT sy (5l3line el 4y 4 57
saesls Gy 5 eslaal 5 oss (635 sl Gl 5 Seal gw)p 5)e dalia


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

Mo Wb o e o dlaily (o) 52

2o Bl OgeiT s .Y Jgua

Slobxe S BIKESY FoykT oR9H JM
e VeF/EY 0/6¥0 Jsl as b sl (NI
e VeS/ET £/60A 035 453 51 (NI
e b s le

@usa;(ﬁ?a\ cold 03031 Gad F o503T o g bl (cbaosls bgy Ol 31

oS Jde 35 2 55 (5,lslie clz.u das e Oli Sl s 0315 OLEs (F) osleds Jgd 45 OT

ol SV ol Sl TS eslatud 1 el Ay 05

Ol 09031 s ¥ Jgu

&10bxe getau ST 4 58 RISIEST] SRR Je
NF y V/00Y Jsl as 6l (VDJke
AN v VAV £32 4d 3 sl (Nde
G e le
Jol 4o 4 Qg.o}T e .r-y
J9 4o 090 mli £ Jou
. cwodle
Silobize haw  tokT 331kl (Slas o RPN
Solais!
/004 — /508 VY —/\\F B bl
AR /4. AT o ETR S S5
AN Y/OA A “/+VA LEV Sl !
/A4 —/*V0 /YA — /e SIZE o1l
+ /73N —/YAY o/ 0F -/ VY INTEXP o g 4y A
e Y/VVY o/ Y ROA b ol o33L
CIYEY V/\OA N /a8 SG i by
s —§/ A /08 — /Y9y CASH B Jslae 5 B 4
—_ $/vY$ E-Ststistic Fo LT +/bY R el Jyanf s o 0
-— “/+++ Prob( F-Ststistic ) AR gty mpss o)beT

Solsliae

. ;.d;u: 5 @L’J; -\>-L


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

W ooylos galaidl g Jlo gl dolilad Qe

odaliv J:B 6[:.:4: bjbﬁwu\ ol Q}AJT (\)4@‘)}\ o)@‘b&k}ﬁ J)\ 4.:.pj.9

); le sl ‘J‘j:u‘“ NOE )QT L;U”- cla.w 9 (‘/"/VY‘;’)aJﬁT C..waF o)\.aT ‘*-”'j: lf_g (f)d}-b— BE

Wl 5l3y 5 5 VU bl 51 ras sy S g gemmn 55 (o y3 A4 Oliabl ela 55 o

LC_M#\-L;)JGYJ.:\J.:S}Q\Ls\ﬁadﬁwaQoMJiMMgﬁf&Q%jl{cw

Sl oy OF Sl he Pagsy JAST 5 Jiiee Sl it gemes 657 5,5 ool Ol

‘C«M\V/\*j\jfd}w}‘j&)}} OJlﬁT_)\uUEA&@jbckjm.}d&c@jbﬂmbﬁﬁﬁ
335 5 e (slaeiladl e gl 45 o Soens 5 &85 S lesl Ol 55 oo

SO (Gend PO 5 Sy ke 5 (SUe e 2 5 daily (g Il b3 00

Cj s_,..a'f..a) Jus Lﬁ..q:&)‘ (\c)dj-\:- B ol Cewda @L‘b @ 4:-}3' la ) o 4\.‘.‘:—‘3;1
oy 40 ()l:.._..‘..lalcb).w\f;; lesl Ol 5 o0 (~/~~V)QT‘5LL>'CE.~)(~/~OO)G*\:JL» S5

3013 Ol (g M1 Gy b S g S e b (solsbian 5 e daly GULe Sge 2 5

P93 4o B 90T gl £-Y

P93 4o $ U9l .0 Jou=

S slobxe taw tolol S ylnibin! sl oy e Jino paiio
Solais!

e —F/¥YD VAFA —f/fav B bl
e Y/00A AAA YYD ETR SHb S5
/YA =Y/*¥\ +/\VO — /Yoy LEV S (-,a\
ees F/ED ANV CJAYY SIZE o1l
eed Y/MA /YA V/+ VY INTEXP o AP
YO8 —+/aYy /YO0 — v ROA Lo olyls o33b
/88 —+ /¥4 Ry —a/enY SG FIp A
e B/Y A ¥y /ABA CASH A5 Jslee 5 4 4
—_ /7wy F-Ststistic Fo,leT Wids R? ol funs (s o
T e Siggks)t(ii-) e " S s T

. ;J:u: 5 C‘b -\:—L


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

AVewe (U S o (o Ay (o 2

sdalive b6 mmls @ a5 b ool 0l O g 3T (Ve Sl oslisal b 35 23y pss 4 b
55 lesl Ol g a (/00 0T (gl cj@wﬁ (/YY) T CewsaF 05T 4 5 L 5 O)J s> 3
el 3y g olstae S sy S g seme 53 cho s AA0kbl b s o
(sl Lo y3 Y 1y a8 SN (gl oceT Cmidiy ol ol ol o 4 dr 5 b (Cpiman
e DS Ao p3 PVl e s IS5 Jee (Slaite pgemme 3 ST lesl Ol
(ol YV 1y oS 0 gmily sd oxlaT Hlie 4 4 g L G gkins oo b 55 1) sl
)5 5 g 5 Joke (sLaodiladl e sl 45 o (Scans i 575 87 Lol Ol 5 oo
o s (ASly3 g Dy ke 5 GUe Se 5 o daily )z 4 g 4B 0
F5ES st s dde i G100 sdr 53 sde] Cuse il 4 g Ll
ko3 0Ol C}Q‘N 248 585 lesl Olg e (/)T (gllas cla.» 5 (/YY0) sUL

15 bl Sl Ilab G b 15 e ke b solsline 5 ot alaily JULe e 5

Ololgls 9 (S 5 4 A
(s & ol meal b Sl SOl A S S e 53 ki IS 5 s
S sosba b 38 i 53 Calee 313 bau g Jlo s s3lasl las S poeas
G5 LS e o3l 5 g5 a5l 5 L 2 8l i 21 5 31 01 Rl
3 g s Kol 4 4 5 b e 5 3005 350 &S GYL S (gl gomn 55 e
Copds odgs 3 Jb S50 g 5 il (Solibe sla i) 5 e (3Ll oS
S ols Sl Glwly 55 diS o AW o)l gen BES S Ol pde (sl (g)los Ay
s Solea b dule ) ems 1y Jb el s s oki 18 3 g s S o JLS
S 56 Jelse dhex 31 6ls 555 Colial Gsw 6l Saw Cupde )3 ae Ol pde
oS s T s DUl 5 e Sy pike

e v Ty ke lrosed b S Jge &5 o 45 ez 0L ags slaasly
TF b ol ala)ls 3y 6)lsban 5 ptiens dlaly (a8l Slac s 5 oL
EB L A o B b o AL RIS s e e pde (GRASTL 513D S
ol Glata 5 gner (Y 01) (Blor s 5 015 5 OFAY) sUTen nidd 5 55k 5003


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

WY oylod (3Ll g Jlo sawlow dolibad A

5 b O OIS Gl & 550 sty il 4 mB 4 s L

CoiS b gleS s s Slae ol 5 Jb sy so 08 WS eslinal 5 O wias lae!
LeTys 5 aujp ol e 5 Ol O alS” Jsa) abss SUL 51 ol 5 5u
stuled oslizal &S5 s Sas b5l slasbae S (SS Olgiea (S48 pinm 53 nlis
335 e Al Ghly 53 308 e slgtin gk psd ad b mB e s L
Sole Blosl wss Olile 5 (oo pla Oljle 5 (SULe 5 sal Olojlo 4y 5 9 ST 20l 351
(Sl el 2 b 5 e 0> GUL 5 I SIS 4 55 e (55 il L
8,88 553 b ol sboe Ol ) Gl 51 5 5yl (oo bl oy 3l § 5 50
O S a5 5 DUl Jpatin aTys 5 (51l 5 g C3Dest) Al o g 050 ) o
5 Sl s, o Ml S Ol ea UL e 4 Il G g OB ASoslizl

bl ple Glacad 0T 3T Calg o


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

AYewe (U S o (o Ay (o 2

&b

c(\vay) bbTCMM el 3 u\.;.n‘ c‘_g‘)u\-?-)}g:

Cople eS8 GUL £ s ST
YO-FF oo ¥ oylesicY S o o (6, K5,15 15 65,015 sla_zagz " s g

e o 5 o 101 g5 ¢ (e lle) o ga 25w 3Lk (VWA ko 0L 55

EF 2ol 05,5 55 Cusie @b w2 d(IFAY) (Gols pudams e (el el ¢ ol
AYAN0 [as DA osled O b o plom 5 Jlo ()bl (slo_pin s " WS 5 SUL e

S slaciil s DLy oy COFAY) G155 odinws Lo ydeses ¢ 958 $hoydamms (s
i Sliind o she o315 ol calis IS anbiOble 78 Codlid 5 4 sge

5 I Glysgme K F o daly oy 2 VAN i el iy o (idu 4L jems  Js
AV oo O o jlasieclle aaliiag " S 4y sgte glacmlon b bS5 0511

3 oy oDl 515T o8tils «(1) (g lblam (655 VWAV (5335 b S

bl 4 MOl b 0T elin 5 by iS5 00 WL Gl o OYAR) e (il F
YY-FF jaw FY o las

S &5 5SS 5 g oL o daly (o) " COFAY) hialy 05 Lugn (ool ¢5ligd (fuolie
NV o Vool O o golblm o 2i (sl in g 3" OV 5 Jlalg Blosl asse 03 2515

DN gl por Syl 5 25155 SUle &5 (S IFAY) aaly 0505 g (oo g (e
Ye=AY oo Y ol (o plam 5 (5 lblaom Coldaime " 5T 5 50 05l 53

Blaylock, B., Shevlin, T. & R. Wilson (2012), "Tax Avoidance, Large Positive
Book-Tax Differences and Earnings Persistence", the Accounting Review,
Forthcoming.

Cormier, D., Sylvain, H., & L. Marie (2013), the Incidence of Earnings
Management on Information Asymmetry in a Certain Environment: Some
Canadian Evidence, Journal of International Accounting, Auditing and
Taxation, Vol. 22, PP. 26— 38.

Dyreng, S. D.; Hanlon, M. & E. L. Maydew (2010), "the Effects of Executives
on Corporate Tax Avoidance", Working Paper.

Dechow, P & 1. D. Dichev (2002), "the Quality of Accruals and Earnings: The Role
of Accrual Estimation Errors", the Accounting Review, Vol. 77, PP. 35-59.

Guan, L. & H. Pourjalali (2001), "Effect of Cultural Environment
and Accounting Regulation On Earning Management: a Multiple
Year-Country Analysis", Asia-Pacific Journal of Accounting & Economics
Research, Vol. 32, PP. 79-96.

Gordon, M. J. (1964), "Postulates, Principles and Research in Accounting”,
the Accounting Review, Vol. 39, No. 2, PP. 251-264.


https://qjfep.ir/article-1-335-fa.html

[ Downloaded from gjfep.ir on 2026-06-21 ]

Y oylond (g3Laidl g Jlo srcawlow dolidad A€

Healy, P. M. & J. M. Wahlen (1999), "a Review of the Earnings Management
Literature and its Implications for Standard Setting", Accounting Horizons,
Vol. 13, No. 4, PP. 365-383.

Jensen, M. (1986), "Agency Costs of Free Cash Flow, Corporate Finance and
Takeovers", American Economic Review, VVol.76, No.2, PP. 323- 329.

Kothari, S. P.; Leone, A. J. & C. E. Wasley (2005), "Performance Matched
Discretionary Accrual Measures”, Journal of Accounting & Economics,
Vol. 39, No. 1, PP. 163-197.

NorhayatiZamri; Rahayu Abdul Rahman & Noor Saati laMohdlsa (2013),
"the Impact of Leverage on Real Earnings Management”, Procedia
Economics and Finance, Vol. 7, PP. 86-95.

Roychowdhury, S. (2006), "Management of Earnings through the Manipulation
of Real Activities that Affect Cash Flow from Operations"”, Journal of
Accounting and Economics, Vol. 42, No. 3, PP. 335-370.


https://qjfep.ir/article-1-335-fa.html
http://www.tcpdf.org

