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Predicting managers' disclosure tone inconsistency using a {7~y
decision tree ¢

e  Azam Pouryousof '
e Farzaneh Nassirzadeh '

CTm—

The purpose of this research is to predict the contradiction of managers' tone using
the decision tree algorithm. Therefore, a comprehensive review of the factors
affecting the contradiction of managers' disclosure tone based on three perspectives
including manager's opportunistic motivations (agency theory), manager's rational
decision-making motivation with the aim of market awareness (signaling theory)
and manager's characteristics (behavioral theory) was conducted. became the
inconsistency of the managers' disclosure tone in the report of the activities of the
board of directors was calculated. Research tests were conducted on Y£Y) reports
during the years Y)Y to Y+ ¢, To predict the contradiction of the managers' tone
based on the opportunistic perspective, profit management, bonus, leverage,
capital increase and conservatism were used, and in the signaling perspective,
future return on assets, future return on capital, deviation of future return on assets
and deviation were used. The future return on capital was investigated. Also, based
on the behavioral point of view, the CEQO's characteristics including gender, tenure,
dual duty, ability, myopia, narcissism and overconfidence of the CEO were
considered. The estimation results of the decision tree model show A rules
(branches) for predicting tone contradiction and all the aforementioned variables
are observed in the decision tree. The shortest branch shows that if the CEO is
narcissistic, overconfident and a member of the board of directors (duality of duty),
the contradiction of the disclosure tone is high, in other words, in this situation, the
contradiction of the tone reaches the maximum.

Key words: written tone, tone contradiction, manager's opportunistic motivations,
manager's rational decision-making motivation, manager's characteristics.

' Assistant Professor of Accounting, PNU University, Tehran, Iran.
Email: pouryousof@pnu.ac.ir
¥ Associate Professor Accounting, Ferdowsi University of Mashhad, Mashhad, Iran.

Email: nasirzadeh@um.ac.ir



http://danesh.dmk.ir/search.php?slc_lang=en&sid=1&author=Moradi
https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

= U;.V 13 VEF Gl 49 o)led domty g Con o

ol S 30 o 39531 31 3L b o ko 0 (ABLS (i

\«.ﬁﬂ:%)% sl
Y231} yunctd il 58

oS>

(3

9y 0l jl sl (635 ool €803 02055l ookl b e pod (AL i Gl p8l gl S
SLb Cus )y slrog Sl Jolds o5 d dw (ol 2 Glpte Uil opod (AW 2 S5 Jelgs | (ol (o)
ko S5 5 (2> codle 5)58))ljk (2BT Bun b e ilais 6y mreas 03] ((Sables (6)55) po
055 deuloxs o3y i il GBS 13 olyde LBl (o (BIS 0,5 plo (058, 5355 ) e
o LA i i slp b el VE ) BOYAY (sl (b (5155 VPV sy, 2 pimgR slagge)]
A odlatwl (6,8 dladloee g dslo s yiul38l oyl ¢ B0l o Co e |l Cuo yd S0 Lwlwl s ol e
Sl oajb Blyzel g b ol 5T 035L Clisl sl yus 5T 0350 oy lyls 5T 035L 51 ¢ > codMe o 5 4
(gdal Sde s Jold Jole e sleaShg (o)ldy 0B olol v picren 00,8 Ly dslo yu
Jo 35l gulis b 4 5 L 5 Jole o (ooleel S g (Stinddg ¢ i o3 2l sy (SBg>
2 Sl 5ed (gl puiio plod 5 Cuwl cp2d (2815 o i (gl (8 L)oscB cuia sniad LS paewal S
gac g dlaiel io ciauddgs Jole e ST aad o ol a8lE oy yielieS b o odblin guewal Ci 0
51 2 oo AU Ll ) o b & sl sl L2l o 2805 sl iy SIS 5)e e n

) 0

e S SR

POUryousof@pnu.ac.ir :asblly .l «5les oo pl oKl (g hulus 5 g e 08ty ¢ gylles bkl
nasirzadeh@Uum.ac.ir :asbl, .o ) cdgio cdgiio o 33 3 o&Kil5 (g ylblucm 05 5 SLtils "



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VY¥-¥ Ot’mgl'ilﬁ‘\ a)\m}(’: |r\>’W9 WJLQ?! z f)%

Aodio J

S Sl cilo 5 Colpo pd (llss b i )3 (souste slagiag, 1!
OleMbl glgire ¢ (pd dadee Hlis b jidgh cpl cCuol oids plosl Glo yuw 5L Slasewal p by e84
5 kel cpl 0pd xS 4 5 e )l 3929 LS b (S slalidl glgime b g2l 350
L) g BB (gydy Slasil e

s 2l 32, 51 Vgama 5 3l o)Ll Ll (i )3 (ke g st SLalS (605,15 &0 (f3m 4 e

&S Cunl olpde lidl od 5l sy (sole ppd b o (5305 0] Cute SlalS law j Late CladS

O s g JB &S piS g Cunl gdgi g s JB 858 (b b)) (She g 5l L

5 o e lidl opd (AL Lol Shagl 0 09 e el Menladl ol b oole e
Db o (6 o3l okileBl (2 By 51 (V4 ) LSS

Sldlae Sy )0 3939 Salite (slmolad M yod (85" L opod copte b jogas )

2 93980 GBI (i pas ol cage lil 4 (aacwede linl) 3 pie (pd Wade LS

50 Oledllas By Gl 0dd wyp o2d bl (o e dildb cusyd la)ls ) cladllas 5l Sod Sy

Sl )3 e (6518 9 63,8 SeShg p g 0313 )5 4293 3)90 |y e (saladl o (1392 (3t
Wyl uST oy

5 0bed (V- INWbgsSo g o, Sgl (Vo) o)Son g poals (Vo Ve) "By g (wyond Olisios
J]pl JURSYRVS dLmUlé‘ uxl PAT-WY uqu (\"\ﬂ)ﬂﬁi (Y~\°&)AL§)L; 9 uJ (Y~\/\)VO|)L§@ 9 99
s sl Olllee Bl g cud JSSL plow Osbe 3)50 )3 Ll Sloaas g o laelges

' Demers and Vega

* Feldman, Govindaraj, Livnat & Segal
" Doran, Peterson and Price

‘ Davis, Jeremy, and Sedor

° Audit, Loughranand McDonald

" Latridis

¥ Bowen, Dutta, Tang and Zhu

" Lee, Park

' Ao

4l ¢



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

o

= ‘/?;VQ; V¥ bl 4R o)led hoxy 5 Gy Jls

(F-+0) Jliste 5 535l 5 (YY) ollSan 5 (ol oF)ylsbly (1947) 7o) (1N olSn
V' ohlSon 5 pgensily 5 (YI7) legSialis (Ve - VP olylSon 5 Jusben (V2 4V ) San 5 L)l bl
Ohhel 45 olyeS Jlazsl (YVVV) ()00 5 chugeygn 5 (VoIA)ohSen g (SuusiSeo (V)Y
Oololoaw (i Cuonl 4y an g5 b 1 .l sdos 4l laelows I yiday o e dils 20 od dlawly 4y 0,5

Bl canl feoly 93 (gye sl Caenl Bl ol pde pd (A8 s L cilo o S5k 3 Sles 335

J e ol i a Cpppale SaaS by gl (SEC)Suyal Jblay ol 5 5 e

Cole 51 il (Lol aS g 205 oy S5 Jiged 5 2aL7 5 4Wole (loylil 51 liabol el

9 53 eS8 Sl Lo ol @y )3 olleloe I Colos pas 59550 1050k 35 olilaslews ]

b Cndg g 3,Skes b olpte slisl od azsliy Jlo il 0ol plool 1y 398 s, bl 3l

sow b g 0duis )53 0 ailsyre dagio D5 lylaelew Cunl Sen bl atisly (adl eS8 b

elbtoly 5155 oo 4 ol bl LIS LT gyt g 0313 plol _opuoliol @ Melas a5 ol Lo

sbygr 2l andly )l o[BU g (A8 @das 92,5 ol lelos Molas (i yrte LS )| > (son

o San 8 o 15 35,55 e |y 1 1 (L] clalidl 30y wils e sl (S ole 3yl

Wy plows 23 &1 (opeul 45 390 o (5925 4 03 lelps bawgs e (LIS LS e (2

OhPelews aosd (g laials b coles 3 (o )l JUs 4 1) acaesd ol jdl palls 5 il 4l

Logasee olylaloes 51 Coles jolite a1 5y ol 51 339 )5 3l 51 Conl (Ko 5 005 jpiite )5

oy o 5 4 539 sl 020 BB G i sl e ) 358 ol sl

28>l o1 o3litl pmnss <83 oo J) 02 (B ey Sl 10l gy

oyl sl o350l by il ioles (sladdisy | (SO g dwiie )0 558 slaylil I (SO paeuad
o JS e el wyp b Jdo cpl sl 039 dngs 3y9 0 4538 JLw G (b 4 b 0
©35548) Sl o prona €53 My g0 Casd (5ylol (sldld (e Lalsy 4 ileg 5 3100 (1538 A5
Folre g cde Lalyy 51 sl g Al (658 sw 3l o)le o s S omenal sl Bl p Sie 9 Jaol
blyy Glo o olyds pronad 30 b aad &)l oy slaailyd Sl ool (s gl Ll o &S Cunl
Sy el CB )3 Jdo )5 Al sely (Sgm)S) g S Bluse (gl g 03)8 a5 |y (oS s

' Barberis, Shleifer & Vishny

" Lee

" Bhattacharya

* Libby, Bloomfield & Nelson

° Mikhail, Walther & Willis

" Shanthikumar

¥ Blankespoor, deHaan, Wertz & Zhu
* Mery Jo White


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VY¥-¥ Ot’mgl';’lﬁ‘\ a)wlmg WJL‘.‘YQ! z f)%

Djldpse aelgd (g Ko LBy odel Cwd 4 o i g 9B W 4 ouan as 4D e |

Sl plo & G 9 L5 (o0 (Giludio 1) (29,3 cpiz b Plue (uiomen Sl (o208 )90
(Ve oV Kon g y20)o)d Lo (63508 o3 Ll 4 ¢ (63955 sl 00Dy (gly codly (g3ludis

sasl p pyal mdaw ol pde L gw Copie 3 lpde @Wllb Cusyd 0B (sbiwly

o33b da ol ST edjl 5l e cdle sl (slusly 13 g (gylblus (6,15 abadle g dslour il

oS Ul SLite plys & alejue (ST edjl Sliasl da oy (ST edjl Bl cylej S

S5 ¢ 2y cardsy (Kl gd (gdual Gdo omin 35 (5)lB) oBLd oguad 1D g Cuwl odd odliil

b opd B G Gty sl e bales 85 8 oy 390 dleel Gl g (Saindagd
(¥ )12505)430 3 &8)] puuaad i yd 51 ool

i e sl S Trs Jae sl el Vgl 5 250 Jold il g ool
oBwd dw !y Jao ol oads &3l oy 00 ciun sladlad 5155 50 lpie glisdl p>d (a8l
4 10,8 pMel dg5 imgts ;3(V+V)gj 9 o L’p Wl 01 359l (6B g mdcwMe Wl cus b
d9dse S5l gl glallad crgo SlalS S 5l osliial pas 5 (ie g Cute sl 0]l (65,1
ol @8y Glp ol Limgs 10 0,8 edlatul 1 lalS bS5 5l ST Slidss 5 Kdges sl g
g Cute GlalS' Sy 5l Lt 5 Cuto GlalS ogMe e (glidl od (655 63l (gly (g
opde Chud B3ly pansd dol il a4y bie g Cuto S 5 Ve 3l i g Gl ond edlatwl S aie
ol 00 B by (g U dg g0 (sladol Cdd Cudgasne g a8l

g3 dmd 9 Sl Gl Y

opd Al sliie ogad 3 IS ol dw ¢l pie gLl 5o b laspe cldlas wyp b
20,5 oo &yl daldl 3 a8l Sboy LB lag e yeie jd lpte

@ e e gladl pd sl 5Son H((Shules 695 ol | p)allbews b sla 0353l -
S Cupto dles 5| Gliste Blual dad 4 g 4l5L oyl 638,56 ol Slotuw ligS
02 Copta W03 (ol B 295 W) g B0 e pasid gdlie (Jlo el ploes Cand I3
D9 o dloyuw Al panaSS pis & e g a3l s 4 |y Jlo (55155 CoiS i

("



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

3

= ‘/?;VQ; V¥ bl 4R o)led hoxy 5 Gy Jls

OLis (Vo V2) ghlSen 5 sl Mo )T (Y VF) S5 5 55 Sl (V4)Y) Canguolol 5 e
Al cpl 50 b b ol odliiw lgw 5 dldbius B gbayld) gols cun | San (g 5L 8l sl
S5 G |y oMbl Sl Bl ) Loaas oMbl 6t 5 J,58 Gopb 5y

Cope |y Gl (51805 9 S8 ol (Vo +) LtanasS g 2015 ailo s I3k (651355506 5 ogllas

OhSan 5 (g5 358 (oo (B (e 5 el o MBI )l pas 5l 4 a7 ]

oy e il o pie 3l g plow Cuodd p 3¢5 g a5k sl g e sl Lis (Y- +0)

sbidl > )lidg 5 U sla Sy 5y 5 (LUl Gaad (VoY) (U g uaga=S o o803

Sl slad 4 )y (Jlo (655155 cudS Mg oo pol cl g oad (65 LaSl iy 28 cgo Wi oo (e

Db e dlopu diy panasS pie 4 e

el g gmelal ] Sliios o macadle (655 pulasl ) o ilate (635 o 0 -

50 9 (V) (apd g (L VW) pgd 5 S cpmagd V20Y) ohlSen 5 Wb (VA7)
9 S Sledbl (Lidl o8 2558l 9 63,8 e |y (pd Co e Cute ai> (VoTY) S
w.").s] l) uﬁl;)/Uol L5|9;’.>u= 9 040 d‘)lA.oLe(w 9 O‘ﬁ,\n O uj'l;)'ﬂo‘ O)lﬁ} pis wblf g0 u_a:lsw
o Ll ™ ol leMbl a s 8" lgie 4 0B opl 4 (Vo oV) by g jrols = IS ye > o
liwly o cunl (Koo pae glidl pd (285 JHle 4 b Lidl od cu e 0B cpl 3o LaiS e
Ses Jlo Glagyse Sl slidl 51T g s i b i 4 lpe oo codls 5 5,503l
Slo 3,Slae 390 )3 isu BT e il pde (cLidl oyod ( adceMe (6,95 b gy ol Al
b 3ges celoagedel 15 oo gL 3l o amd oo L5 (YoY+) Wl adlls o | 8y T g Lo
SolS 1y oyl 9 lpde o SleMbl )& pae lg5 o 9 3,05 cate b3, e85 sl 5, Slas
5 IS 0yt e clozlled o)l oy oS Gl Lt (Y-¥+) olSad 5 99 yaizan A
Whede 02 09 @yt (Sl pogas )3 5l3) lo 6)95 el | p)pde GleeS s -

by opd bl 08w cul b 05,5 ke |y 6)k8y o805 (VoWV b jo g e S o
o) Jole pdo (63,8 sla Shg il 45 o8 0 b (gl 1550 (glag g domd Cun | (S ¢ o
Woased pla) BUS gy S Sha by (2Uly b wes ) (Jed o Sho b (Camiz o

' Arslan-Ayaydin, Boudt & Thewissen

“ Impression management

" incremental information hypothesis

* Merkl-Davies, Doris, and Niamh M. Brennan


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

V¥ OMUH‘\ a)W|W9wJL9;,£ z ')%\/

(F-F) iy 5 By lolan g sl (LS 5 st Sohoings cssbosel i
3 bl =) (VW) S e 5 il (F-Y+) LS5 5 53 Y1) (S
L8l 5 b i i 5 53,8 (oS b sitnsplts (YY) ] (Y- oo
b5 5 5 5 (Y10) ohlSad 5 LS (V+10) hSad 5 sl Slelllas 5 4l o o o
b Shg bl suimdplis 55 (YA) ghlSen 5 (So—ul 5 (VIA) hSen 5 93059 (V+Y+)
Sl e byl glidl (od b e 3L g,
o)) bl (s (lale (g8 mranal 2 Capte YD pogad ) (YT 5 0
Cao )iy L33l Y8 )y 3y50 1y pde o3laiel i 5 e bais sl aillbias 8,18, S i
5 iz s (V) SHb 5 J YY) ghlSen 5 S slo—iaghy 3 ©pp—d bis lp SLLL
(VW oS Slamtingy 2 355 e solaiel G b g w8 )S )8 ST 3,90 ji (VoY) S
G wloss 10 g oy (VoV2) bS5 5 53 5 (VoY) ol 5 L (Y VAP oy lSem 5 llllas
Las byl ol aad g pie dhie Slaowa 5080 sliw |y 13 pd Copie ST asllas oyl
dy iy 3 opd o pde ST Jy ol (oo (S pd Co pde resih 3 Slas JlalS
o8l d Co e 0 Slos jai e idlS 39 b il pae (oolaie] yio b pie dildbec s)8

b e

O LS oWS (o e (S gkiio
Olgis 42 g M Fgo (20 A8G 2 & cagn (Sl jmiie ity g ($)laS Sbe 4 2255 L
D)5 oo &) Aol jd Wil onds eolatwl il Jde j 0AiS b yiw (slb pxie

ST oiled 5398 plul 3 oo LD Cuo 5 sl 0 St (1

Ogw = oW

Sl ks gkl 3l sl asly ol Sldb cus )8 (olroju S5l e pd Gl (o sl Sae e
s g (68w (slmo 3531 sl anils am 3 )Shos b (tr 95 BB gl <8 15 3, Shee 514 (PT)

' Arslan-Ayaydin, Thewissen & Torsin
Y Yan, Hwang, Wan and Jung

¥ Cheng, Liu, Wei

* Kim

° Ataullah, Vivian, Xu

" Park, Byun and Choi



https://danesh.dmk.ir/article-1-3293-fa.html

VP gl R oo dost 5 o Jlo

L 9 i V0 gkl 5 by (Y AB) SO oo I SRS 13 355 o0 KB e (85 2
‘t‘\[ b 5 e MWN)Sen 5 SLS pizman o (V- W lSan 5 o yhola g (V-AV)JSIE
) Copde oy 5l caillite sl 03l 3529 5 gamlads (WAY) ) San g (oMe § (WYAV) ) San
il pod (28l el luae 10 dgw Co e 8550 Canl (S gy ol 5l ol oas &) L3I od

Db (Prusg Sl 5 by

ot
oaimd L (Yoo XY ohlan 9 ,SL g (Vo o) olyKan g p0als ((232) 0 g 4 i (sl adly
5 Candy b Gl Cgllas (gl lpate sl (2l Gl sl il 03831 g Gliase (2 o BLS)
4 L8l Canl (S g Cu ey 0gMe (805 gllaol 3)Sos g Cundg Ayl g €8 b 5 Sles
ORIl 0SSl L (e baw g5 (2 Co e D9 (o joie LSl pd (AL 4 oS cled (o o e
g (Vo) (oo lalllas > ol 4B S )15 o)Ll 5590 55 (Vo oV) (B2 9 Jugls JS o gl ) 3L
Olpde (hgdd G byy 9 e lidl Ulss 5 (od m > e 9 98 alaly g (Ve oY) et
gyl olpde &8 SlacS i )5 5d (28U cl Sae gy ol 5l odd (3155 ¢ jabol ales |
Sl i wladly (g i obl

S p 2!
ohSan o pazallo 5 b 4 15 byl olpae sbidl oo b s | 3Sao <815 o ol s
hpn b by Jb glow gbanis oupbes gluse w230 ol (Voo AP O LSe 5 (Vo))
Capms (S o2 RIS o ) Mids g5 plos Gl 31 (o ol 2|y oy 5 48T oS
VL ppnl o )l Lidl )3 (e () & g 255 (e 5) ol S0 055 (i (blien
Orobss Olte & W3 pe ol (Vo MA) oylSen g dbllas g (V+8) " en 5 o ()b 51 )l
e (bl ) s lie] (ot alS (ol 555 (080 5y S5 Arp 25 hles

' Fung

* Purda & Skillicorn

" Goel & Gangolly

* Humphreys, Moffit, Burns,Burgoon & Felix
° Healy & Wahlen

" baker

¥ Shin

* Hackbarth

¥ Hribar & Yang

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VY¥-¥ Ot’mgl'ilﬁ‘\ a)\m}(’: |r\>’W9 WJLQ?! z f)%

a5 by ) s 53 L8> e ) 4 o g e b (el 5

Aoy ! 391

i3l paie 4 S, ST Mimtes el (Y+VA) oylSat g aillac g (Y+VA) 5,55 asllias
bS8 a0 e opod 095 sl b (i 50 (e Cunl (S bl plows Ll JUid 4y caylo puo
leamlgs 35 (Vo)) 'S pon g (bla oS slool ik o 8 5,Shee g Cunsd g 3l oo ol L]
5 Slabusldbml sy (3590l s g Gy jl gl asye SlacS s g ood co e
opd o St 5 (Yo VF) S o Silga aslllas 5l e3905 @ly) ¢3S aglopus 5Vl (cLslis
b ploaw Hlil loj )0 ol )lelpaw ds Bun b oSG 55 il pasual SO Canl (San oyl pde dilaied
e 5 Sl > Vet )l lop Uil a1 o oy90 5 45 oS 15 gy ol 5

S ol e b e i 3] s o 5l g

&)U bl

9 o pl> Sy (S (gl d)l> Samy) () Pelges & (plaeS 1 0y it (V+IA) S
b Soj plo plas> <830 By )b Gluse ol 8l o (5 e (od g5 pixe o el Lai>
el y5b pd &S aladloe Co e jly (Swnyp g diy in (g)kd b g damie o Sllow
By cns b 4 (2o cedle b1 4 e pd (pl oS 8L 353 (yp 3 (VIA)SS
g Cund 9 &S LCES Wb wad o i 0 (V0VF) Lot Y adllas .| e alySaladlow o0y
& e 20 b S b gl 5o (S SIS 3 sty (5 ) agllan Jlo > Sae
Nl 1) plows cuod g 1ol 1) Ghlele (slajlid b a5k wl)lasl waw 8™ JUis
& plew Cuond (uiSTly &5 cwl Kialod (YY) oh)Sen 5 g ol b sl pl 8™ J s
959 2 olpte bl o Sl aladle co pie ol jiaS @lion GladS gols cleMbl

sl 048 Lol 55 (YN o, g 1,59 ¢ (Yo V) 'S pon g (Jila Yoo ¥) 4

' Hanley and Hoberg

* Lowry and Shu

" Hanley and Hoberg

* Loughran and McDonald



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

= ‘-'(/.V 19 VEF bl 12 ojled oty g oy Jlo

B Sods (598 Gab 513 PUT 512 ke Slako b 03851 (@
il olpae lillanl 5l JUKw cwl (Koo (lpte (o0le e pd 2o (5,65 B
5 O e oy Sl Jlo sla )15 5o ol sluddl & il e85 1o Shes 5 conidy
5,0 |y S s sanl Jlo 6o Shes i L cublB (lpte pd a8 ol lis (VeVY) o, e
{5+ +) S 5 gl adliae b o il SMB] )15 pae Gl b (5 (s B
L5 odimd Ui 0 (WWAY) o Kan 5 ctune o (WAY) 5L Kan 5 e pro (VYR o 5 L5
S 9 38kae glpse 15y ol Sl ST loodjly g o35 b e sLtdl od (e o
4 S b IS )3 e 02 lil 4 ledlbl ol gLl (gl il Csllas | ST Sl > e85
SToajl gl abls Sl oasl gy ol )3 29 (o0 (A8 4y o Cl (Ko &S i Se J
@ alop (Slodjl Bl g b ol (ST el Bliodl g (ST Jlo 5Soe glapiio (lgic & aylopuo
ol 003 o3l ST Jlo Sany (sl it lgie

S0 5195 G P SSLilg s 9 508 sle Bs (T

A 9 895 sle R

Wb ol awldl sl oS o bbb 4 cunl (oo lpte Ll p>d (2815 (5,8, o500
(VoVF) b 9 (B addlas 95 (oo bl Jolo (e (8UB 05y b (Jad 62,8 o Shy il &5
2y bliy gyl Jad 4,56 9 Coin (o b <850 cla il S )0 e Cute od dmd e i
dole Olnde 5 0 Jole e 53 (alhss 2> 5l G 02d) (20 pyg8 e i addllas
S ed g yidy (ghal e &S lole ylyde amd o 5155 0 (Vo)) (S 6d cCunl iS5 len
o9 05 dele olpae &8 Wby i (YoV+) LS 5 o W)l uie (gdle g od s aa by
e § ()] s Jolo (e 13905 ()15 33 (VM) (e 5 (Sguls )l (s 5aildsbo
oty Jele olpae waly lis 55 (VoY) o) 4 O.»J.:bi =yl (g yeS Cute pd Jbo
STy oy 30l i 35 (YVeV ) Gl s (655 Cuto op2d (yld iS55 g 508 Ulgs b
Loyl (gyhblize bl Lidl pod b a8 sl (6 pusio i < Jole pie (shuad Gde ¢ Jole pydo )08 sla
Gl S (gl Sl 5 bl (gdual Gae (umin Jold pie Jad 9 (93,8 sld She gy ol
29 2 (B &) e g il oo lag ] (lasl o


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VY¥-¥ Ot’mgl';’lﬁ‘\ a)WIWngL‘};,! z f)%

Jols pow solois!

wstie OlalS g iy cuse Sl dlazel g Jole ol e wind oo L (VoY) LSS 4 o
999 U195 4 G5 olaisl Gl Jole (lpae 1nj 8pie )5 4 e sl IS 55 (5 S
09N XS o5 Cawd ) €858 slajlad gy nl Sl g 851 e sl e 03 w0 8 Sl et
5l (ot (68 g letel (i (e & Ksins (VAY) oLlSen g gigegusle 5 (V2 V) Sg2
Sope e Sl (BL S w0, Sles g 098 S o ) £S5 pb 0gt 3 Slas oS ©jg0 (pl 4
hol s sy (e dely S 1y (b sy 5 )Shos sl 00 slael Gy e 5) ol 31 (oo
s Jlod & 1y o sl Ui sl s sl b Ladl pae ol ilate b 4y | of slidl | auiss Lad
(Y-VA) S 5 ailllas 105 o o0litas | olppto odlate] Lty ot gl ppdo 350 31 (V+3V) oS
2 oo Bl calads (YoV+) o) Ken g Sl amd 0 (]38l Ty o S jyw (e (golazel i
i bloy) aims o ialS |y S, 5 elais] Cudot e (gl clled olaze] i Jsle ol o8
5 (VOF) o0l (VI0) ) am 5 aged (VYY) lem 5 ol 3 kil o 2 ol (oolezel
5 b @By 5l e bl peodleisl i nlple e Toad 2l 55 (VoW )0 5 s S 5
S—3)I55 > odle s opd Glaljil g (6 S8l iy o5 el a3 9 0)135 o b o slaaly
D9 (o (S

Jolo st (Sliniid 9>

O (S & o 9 (G 98 3LE a0 1) 08 85l (masid ST Sy (Sed 255
BN (hgn (pgzmen Sl Gl ol dsgeome )3 HEIE (YWY (Sen g JueS)ules (oo
Jlosl 3l Gl 4y (ialyS g wmaee 395 4 (3 51 5VL jlwa) 2V jlitel sy )35 5 (Sl
8l b pe (Suadogs I (23U pygie e i b Al o0 (L0 B> 4 Ry (2 5 ALRIL
Jlisll g oy (o jlas dr (Sae d 2330 3 5l & (Slolidl sl (S 2Vl (Stinddgs b (Se
SLladl ol %0 drgi il pslaie ayg 485 Jla5 )3 wiliy (Be5 Syge 4 ) dgymei o ] Cudibsa
ol (YIA) gLl 5 (Gguls 5 (V+)A) S 5 9303 Clillae (Vo) + (o)t plol ] & gur
Gl gy a3 gs e Jole lpie b duslis o dtadogs Jole olpde )0V 5od pye a5 a0
Col (S0 &S (g U X psS (o0 )5 4 (o slowe 20 (S0 slalidl > aipdogs plde cplple
D9 e 4l pe (2 4

' Swollen tone

v 3B



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

@

Jole puke (i S35

obigS Sl (slooygd Jlo Cun 59 9 3,Slos 1 g 3 o olisS o 38 urSed e
A (225 Sl (Bl 55l (5558 dr g ssasily (slaoygd S 5,Sle 4y g 515 35 5e oo
Saosih )3 s ogh 0,85 T esesih > ails jie yd amd o i 5 (YoA) o) Ken § (S K
Conmdy 303 Glti wgllas (gl sl (S S35 Gl 9y ol J1 3905 oS 1y L g o8
4 0 slaladl ) gute d> I Gl (2 (b Cn 5 0 Slas 4295 b g (Sl 0ye0 Jlo 5 Sl
D9 (o0 (Pd ABLS el &S 15,518

b gigy Y

LSSl (oS 55 kot 3,09, ol o208 ol b gl Scanb aauds wlol y psls g
— oty dyal Gan s |6 e0,l8 dal asis Has 1 oS (edly g43) 1ya .\;.;.T)é 5l cul
el 5995 e 15 315 el — gl ) e a5 55 Lo
5 LCSSL cows (I8l o S Wb puisrod Wad 48,5 Hlas > bl asle oo i 1 i
4 o..\alo.dl: L;Ubug).w LS Bl u,u.]le uo'a- ml.o s Ao L_iu).J 9 «_iu,\lm ‘LS)L"S] uw;}a
B a5 5 5 gy g5 e

N33 a5l eolaiwl b eploas ylnlio ose 4 pdo ¥l (gl o)l sLidl od imghy cpl o
0285 L Gl e solEd g b o i Jolis b 45155 cpl .l odds (5,505l 135S uSo
(V) 9 Sla oo jl oolatwl b eS8 ps Jed olidsyl Sl 9 Jbo slacsysw cleMbl | QT
4 ply SacS b odd g plas Jlo (a0 allls 5 g 2 psle) I3l o5 Bask Sl g (gslSak
38 p 335 05 Crot oS0l 5 oalitanl b rauay €83 Jo 1 (5 glan ol sl gl st 3 008
ol 00l 331 ,,SPss Modeler


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

V¥ OMUH‘\ a)W|W9wJL9;,£ z ')%\/

Ol pae pod (28LS clice

Olpse s Sig

(csldy sy9%)

ilie g 03551

(2> cde (5)95)

g (o 85551

(L_;ML"-’ $,95)

4 \
sla s A sl Shs | | T Jb S, | | 5T Il 0 ,Shes Sges S ke
S 1L'3 ) ) ——
4 N\
-
)\ (" \_

S50 e Sl 5T 003L EE—
T T [mj; a)uu] e ] N
J \ J L £

N\ 4 \ . —
St log> Gl Dae [ Sl G’.'T o3l )
03l o laske! wle w4l
y, \ Y, ) 2be e 1)
2 e N —
solazel i Ay S0 L
J/ \ Y, ‘5)154.‘45L‘>m
E— —
oUlgs ™ (OB Sy Calw) iR 3y Jovo =Y 590
—
g3 S i

G i oliol g2 Lidl ool 20 (Y VF) 'l 9 6y S 4 1Sl gl 5> tdummtly ko

:.)yf:uo LS)'S o)'lJJ‘ Sy L)" ¢ r.a;a?v 5 ulf)b

' Henry, Leone



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

B

\ /"/

\/

Yo

= ‘/?;VQ; V¥ bl 4R o)led hoxy 5 Gy Jls

pw—nw

Tone=

pw+nw
Ladl opod il o TONe 31 5 (b jigd)cute Lidl pod il cute « TONE ST .03l
ol (algy) oie

oo 5 Cuol 04 odlatwl (VFv v o)y San g db)opio Clid panss aolas) jl ols imed 5o
Wl o ool (VF+V)awgs ya 9 031 pmas 3ibo lolS Sy ]

Sorm 4 D90 48)S a3 )3 o (ABLS plgis & (elaBl)odle it (pd Blas )35 Cules
&S b ywiie dcgecms olul p 1y Lisl pod wobiledl opd slolis slp (YOF) Ko 5 SSls
il i galaly s (RSD_Tone)

(V)edat

Toneit = ﬁ.‘l'ﬂ\ EARNlt + ﬁ\‘SIZEl't + ﬁrBTMl't +
B<RET;,+B:STD_EARN;;+BSTD_RET;;+B:LOSS;;+ B AGE;;+B< AEARN;, + &,

ol B 2l g0 1 (SiloiSan (sl g Cusl ()l 0)93 ) €845 0ud ()15 9 EARN
o ol <858 sl > ggemme I3k )] b @)W Sl &5 808 ojlul STZE 35 (oo
plaw lolo o> (6580 ()] o 31 48" sl o Sl 05 42 28 b (80 (35l BTM 5
5o 5 canl pla SVl 03l RET o350 5,8 ol plaew ool g b 5
& Caus (6)1> 093 dgw 38kl Iyl STD_EARN 5445 o 03liiw] (61> 050 dilale (slaos;l
il oo B 093 Ay Cond (551 050 plows YL 0351 5 )l Sbusl Bl youl STD_RET b o Jub 050
S oy 3 Sy 5185 Sy ol &yl (S i Sy 5 ol 5,5 a3 olj LOSS
yoe Sl b 2D AGE o ol o 316 S0 cal b 2 5 Sy 200 il 250
sl I8 093 &) G (51> 093 S0 DS AEARN 5 5 5


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

ol (5505051051 3920 9 (ot ey S e ) Jgoa

VY- ¥ OMUH‘\ a)WIWngL‘};,! z =

d)‘f o)".\il 0450 0‘5;:. sles
0dd hass Jgr Juo 3 ()l gagas pXI g0 g o EM
ol e 33 9 S5 Sl iy Caie S W bl dbe 5l pae bbb 3]
ol g Soadly il slocs b ol ale jl pte 2L S
) : ’ RV CEO-COMP
Yo Oy
bl gor el (2 o> el ddaw LEVRAGE
e Sygo opl b 53 9 S5 dae ansh loyw (il ST Sl e s 3 .
’ ’ , ’ Sl il b CAP-INC
)ﬂ..o
X ) &l il
Ao ¥ ojb Sy 3 ' pls g JoS Jse b CONSV
Solsles
&)l 850 (bbb ohly mex y s L;T 0)93 B 5,15 alld dgw b ol J?T o33 FUTROA
Pl ololo o> gan ol (51 899 803 (31T (a8 35 s> S oojk
. FUTROE
Sl By by plew ololo
p lasbwl 8yl
&1 Jlags ROA 5 stz il el P FSTD — ROA
ROA
p lastwl <8l ol
& Jlogs ROE 3,lxcal Gl DRSS FSTD — ROE
ROE
Suo s 5 Jele e 9 S5 2ae p Jole e ke Coi> CEO_FE
o pl g )0 9 S5 dse Wil jieS dgad dibes jl Jole pie (glual e
3o Ol i )0 9 N ] 9o Al rde &
’ ’ ‘ ’ EVPIRCIERW CEO- TENU
Srodds
o !l )0 9 G dae Wb 35 e Sl gae ¢ Jole o ST
O¥e (2l S 2 9O 2 0 =R gas g e
. aigby (B9 CEO- DUL
Srodie
(V) Tohlen 5 ol pod Joo b e 2l CEO_ABI

' Givoly & Hayn (2000)
Y Demerjian, Lev, McVay



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

Ol 53 9 St o S35 e (VAY) "ol g guy il Je 31

. e (G e CEO_MY
Yo Oy

OB g djeid g o> JS el (6485 3B Jold (ST 93 (bl
LBl ataubdgs oSy 90 cpl 5 (S JBlas G &S Sl Jole piae Ll g e (Siudded CEO_NAR
o Sygo cpl pE )0 9 S5 o0

(V-0) hHSen 5 5 Jao e (olosel CEO_OVRECONF

Al by slogio,d (S ojlul aile ol jsie (OU Cou Cunl S Glpde o 8L
26 6 6ad Jae 3)ly Jie yite plgie @ oyt ool gy cpl j08l (S5 CnSle g (2d (ABLS
Lo it (MBS ol £33 (295 SelgB )3 48T (g9 4y g 235 S e o (85 52 el

IS b pie Y g
0593 Okl > €85 l3k b)) <S50 ojlul SIZE ol

S8 i)l 4 plow b 358> 3L 55))

3 SF8 i)l 4,3k o)l M/B Ay Cusyb
Pl plolo Ggi>
g 0 . oA
bl Jlo ¥ (b olpse clidl osledl o o (o)l adls HRSD — TONE .
«)
. (solasl o 28l o ol
Cariuo S b glalidl ouslodly od IRSD — TONE
A{L:\A - . . e
oyt Sl Uj duoyd opde Clud Jamiz Eoi GENDER DIV
el st e 1o aiy g3 TASK_DIV

A\ .
Anderson and Hsiao



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VY- ¥ Ol:.w.gl}'li‘\ a)M|W9wJLg;,} z 3]

e Sygo ol e 39 e 2se Cal (gl ol CoiS AUDGUL
)M
CusSl>
odes hlalees cSle 1o CaSlle 59 503 CON_ OWN S
@l Ghlaslees cuSle o @l eslle INS_ OWN

badl Jdoi .F

lpde 203 Y 5l 568 ¢ Slglyd woje5 o il ol A1) Y Jgan (> imgh (b yusie Lhuogi el
o pd AFdgds fhiid (o3 ol pde clialin b )d VY 51 i yuiored (A Do iile 5 )
LS pi doyd Ar 5l s g Sl oy (o381 e i duo jd Vol i Siids ditnddgd ol e
u’.w)gl‘.\» culw.w;o );L» Jamy ua"LAB"')?{);'ed d»ﬁmwsobﬁ uw).glw j)), uhwyo |)
WDy Jboy x| Clalie ady .losds

b yuile ogi jlof Y Joo

Copd sl Ol Ol oS sl e
N Shme JMdo Sl

Y/vOD -[-YE NN /AR ofeee VY od Lasls
Y/¥av -IY\a —efeeey ¥/ A -¥/-AY VY g ko
o/v¥ -/¥YA -I50 Iy o[¥Y VY oyl o
-Y/a -Ivs +/+3A VFIYA —\F/SY VY S abadloxe
-/50 -I¥Y o[e¥ -[a¥ -5 VY wUly

-1AD V/o Fo/\F Yo /vy ) VY ol

Y&/ A i) FISY (7257 -04/38 VY il 4 o8 b))
AAN </$YA AV I8y -0/¥s YFVY eyl T o35
Y-IAS V/EA -1BA FY/5Y =Y/--Y VY e S odjb
Pl glelo



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

U;.t?:b VO el 43 ojlad doxiy 5 Comn Jlu

vis -Ivov -[-3A YV ofoes VY o33 3t Bl
Lyl St
YWF VY Y Ya/fy ofees VY 0330 3 ikl Bl o
olele i Sl
plee
AN o[-0 <[YY -IV¥ feee F) o Syl el
v/fo -[oxy N -I¥A fees Y Canio oy bl
YISV AN AT N fees V) JETNNPR
VAR - I¥A -ha A ofees Y by £oi
—-I¥ VA/AY FA/FY Qf/Af fees Y Sl 38 a3
/%0 Ya/oy YAIY SV ofees VY ol caSllo
Sl9lB @iy
< Suo
o yd slaws o yd slaws
Ya/ay o5y YR AdY bl
Yo/ YAY Vi VYA aloyu il
AA/VY VLY VIYY A e Couin>
¥Y/AY 55 YA 0¥ S S
YA off VA AYS by (KB
vsia VA Y/ V¥ S S
NIVE i \WisF \a¥ SR
BAISA W Yo/I¥Y -y wolezel i
VA/ay YAY Ay VWYY ool S
M h’.}é}é JM 45‘)‘

YUPVES PYS LA PLY .\ﬂu,o Hlows 4y (9lS 00l ((lacSiST W a1 (6305 pronal 3
Sl sly e g 03b dL SOl il glysiinl 5 adS ly Gl e o opl ol Bl (ool


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VY¥-¥ OWUHR a)\mi} |r\>’W9 WJLQ?! z =

ol 5 suated Gl Jglite 5 98 sl J) (S el ©5 )3 0905 oolil iy o e

S ol ooles ) 53 LB Sy s |y o0l degaore Ko y5 35390 Lalgy g3 on s Adbse L)

5 AR i) oy Ay &5 Slubue g WSb) Gldse S5 4 Slge S mrea
(YorR N 0 9 4z) Hsd (Byne o LS (o0 SS 03y I glasgoone (g5lumpls

o po Vil od JSUi dlejo 93 5l B3 pm iy (s pSerenal S8 (e (g 5
Sl ol olod L ot sld 0,8 Blis Gual i gy dls e = S0 L) g bl
Sled by sy obul ly Golite sla yogy Nad oo lal ol 4 YL (5,5 L sy sl
Ear5 9 e nte Bl e i a3l g gl e 5 (SlM] lgie) MLl 4 i
1y ol daoliv sl wly g9y inlosl 51 Jols (sl Jlonl b jllie ¢yl po (sloaslis amd 0
03 o BN €853 295 o0 aBlid &8 )3 ol (oS hawgi & A8 (oo 18] asgecme (pkix
ot 098 ple 53 4l > wad o s (58 B 3 1) 35 e 9 3i1 e 9B W 4
gt Sl (B> dpnd (s ld (S g Blae (BB ede plo 1] (S8 h 2l
PizgS (oo B3 oy )8 cnl 4 85 2980 80 GlaedlS K03 ) iy &)

Lo il ceoasto slopty )il qupnai 8 5l odlisl b 28 slaue )50 ol
D9 o odlitwl €Ot oSl 5l psls Gudvs (> g o odlitwl R&C 3 CHAID.QUEST
woladl ol w63l g cwl RuleQuest Research csyi bl cos COrt cipd w6l
slo L L (53 il g8 ol sl 0 puiin ST (S el ©83 £ S s gl
& odld 10,8 pund b 1) (gindiind i yoS! pl ] glato o o yd (o551l g 1S o dbu] dusie
oS w2 )95l 53 w3 oo pldl a5 Wy Sl 5Ken (Sl )sS, Jols & lbdcgere )
Sl sl el 3 0,5 0 ©pgo 310 |y SEMI Slgims (g yiin o5 GAld olul  badiges (13,8
oaals 1y dasio Glisa b g 5l (b gadids gllad &S dgd o odlatnl bgy 5l > 0,5 eyn
s o b o s oy iy o8 w30 &5 S8 b SBBI3 08 (Sl b (8 oy s (o
Al il

pSole bl by puiie de .ol o3 odlazwl SPSS MOdEIEr ;I puonas <3 (3l sl
QLS oy jl e glis a8 35 I3 x5 65 9 3Lj g0 4 g 0 el o5 e 9 0L 5 daw &

' Chih and yen



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

Olpde &S dbdee i iy a3 lE 5 olisS Ll e od Db (a8LE gl 0acld Cuia s
Ayl oYL pd (8L Yl ! )y dadsy  SEgd 5 ditws dleiel iy g diaddgd oS Lole
033 Byl el (g S35 (g LlS wiied 395 Jole e S48 dadie L J3 a5LS (il
Al oy yial38l ST 0y93 )3 8 i g il oS dgu o e jliel g 8 W ppal da 1)l S

oo sl ond oolatwl selgd & (S gl (pl adl bl ol Jele pie pd (2815 Ylais] cil

D)0 5 paewal S0



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VY¥-¥ Ot’mgl'ilﬁ‘\ a)\m}(’: |r\>’W9 WJLQ?! z f)%

Cewl aainaes  Jole pow ==
[ 395 Jale ] fTAr

s P

[ e sL ;FROA

e . o ady >
NIPXWR | R s ool -aladlo sLFROE || Ul pow

¢ ¢ ! ¢
al

v v
> Al
v v

ool S 1> (295 =Y 45500



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

=G 06 b 48 ekt o s e
oS3 slaigo 3T
uaﬁbbb)a]aw)écbt»u)))bb;).)dsdhbw ‘Ww)b@b PK?D.»‘ u‘“’))fd])f

Ui lejed 15U (ygaw,S) Jde il edlitul b Cus 5 cpl 4 Bad y90)] daome il p3b
b oy p o) A8y Jele pde dadsy (SS9 g (Suandags (golesel

RSD _TONE; = . +\NOD;; + Y a;year + a,ind + ) cont +

s Jole e aS” LS i Jlo (6l NOD g cosl opd (a8ls RSD-TONE o, oyl )
2 Jle cpmest bl Sl oy ple gy g SO ke i daby (S gd g 29 dianddgd wleisl

ol 0ads 1)1 Y o

l S 35915 9 (P 5 ) S (V315 S M € Jgo

VIF o i} shks ) o .
8,blt ol po i puo dlod [E39E
& 15be 5 lbins!

504 —/¥F o[-¥- —e/3Y ol oy
P CEIATES
V/¥ov NOD 5 olezel i
ofee ¥/AY0 ooy AR Ay SBgs
YIYVE -[5FF - /f5 ofeey o[ e¥ SIZE oSy o3l
M/B 4 L byl
Y/EVY 20RO
<[AAY VA ooy oee¥ S5 )
Y/¥NA -[avy +/-YA o[ o/ ROA b 2l 03jb
ROE 598> 0351
VIVAY oFE e
< IASY ANAL R —+/N plow lslo
STDROA iyl
VYA -
- IvvY AZVN RN .-y ROA: st
STDROE il il s
\FRY 3,5kl Bl ol
< [AVY QAT o[y [N ROE



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VY- ¥ Ot’mgl';’lﬁ‘\ G)W|W9WJL%£ z =

VIF 5,bit Ciae ol s o o Slod [EY9e
&ooliso s it el et i
HRSD 50, a8l
VIYa¥ St
Jeen \Y/as R - I¥A¥ o>
IRSD o Ll
v
feen \NAYS o[o5N -/aro Caio gl
GENDERDIV o
VIYSA ez &
DAY VYYD RAYS" INY- opde Ciut
Ay R YITVY ofeed —e/Y TASKDIV “bsy g5
Y/¥oy /e VIEYD o[ee0 —/eY AUDGUL .l cuas
Y[y o[-yY -Y/¥¥ A —[.5 CON_OWN ORI
Y/ -0 N2 /oA /e INS_OWN el cSlle
/vy F oLl -[¥ovs odd o s oy
Jie 5 mls
ofees &bl pdaws AAY O9ly Cyyed oylel

A Jole pte adboy (SBgd g (Sadnddgs oolosel  lojor 15U Jodo @l b

i iy 45 8 b ojll ¢ J S (gl yuiio o Sl imed 8L (o jline g e Jole e (24

AL g ood (Pl ABLS 5 W)l (site U o (ABLS p cuslle S 50T g (g plus CudS 0 e
s st 45 o ALy i

S A gow W0

sy )l (S glalidl (gl o Ly B ags 3 (295 S8 (g pigdllanl ol pas



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

Ao

= ‘/?;VQ; V¥ bl 4R o)led hoxy 5 Gy Jls

lail5S ood an aploys Sy a8 aims e i s o)Ll Legl 4 lio 20 )3 o5 b S
= e Sh g (e (pod (A8 gy ()l s e Lt STy LaeS 0 e
Aol asly 5k o Slas y doi )0 5 ol lelews Slasouad

2 il o golS 0oy Jleslaiwl Ly lpas oy (28LS i e ol wyp B
kol oBus aw ¢l pae sl od a8l cliie J)le an b pd Copde LYY ogad
3929 5)LB) 5 38 slaeShg 9 (20 coodle sl 0 Sl Sl coo b sla 05l ol
o Ll pod (a8l gaas din (2 Coade sl 0750l 5 asldb coo s la 03Kl o)
cd e i 1) Uil pod (A5 (ool i «6513) 9 (63,8 SlesST

9w Copie jlaslll cos)d oand bl 1o ol ood (LS (i s I
1035 3l e oMo ol5ass Loliwl 4 g 66,8 alablxe g iloyw yiul3 8l o yal ¢ bl
S odlawl ale yuw (Sl edj Gl ool g L lyls (ST eojl GBlysul csloyw (Sl osjl da oyl
(i S5 ¢ llgy dadsy (LS9 ¢ gdal Gd s uuin b g ld, oBud 3 b
o VE 3l oolaiwl U premial B pd g 0 48 )8 y a5 o Jole pio (oolasel i g (Siauddgs
U85 i s (slym oaelB e saiad s gulis s ay9l, (S psie VY g Jiue
392 (Vyldg—0d) 29,5 delod )3 (Bl hdgiy 13 (i D50 sLbjite 4l il (o (2]
ol 3 (Vga2) Ll (pgeil 0y 38 130 e (Ll (pod (8L 1y doms 5 5 il
bl (oo (2 (A paead €853 4L (g5 0lgS (sl e U o

Aales (oo Sl pod (AL (e Gl i i S il ol adllae (gl Sl g
O B A Gy (e (2d AL (e e sl 22l gk (e S (el
Hlas 4 ol lpae o315l sl 5 sios sla 0550l doet o lpae Ao yre
e ibie sLa 0555l cylpie bl o p si 03l 35 o o) ppte 4l yia 50
o e laiely a da g Ll gl (L8 laeSThg 5 5l 4 (23 cedle
Ml B e8)lie 4 wly (oo y2l Giogiy Jae cilo o lil 3 Sles ol e LS e
3 Sy 5 > (AL e 0 I Siglh g Gl plus (LIS 4loy s Jol
Sl L by o8ans dow o sl imgiy 1 48 olool e a8 ] Lo slasely
o (il asBlia )35 (Lilizee 398 (o0 dhogi (B)S S8 (wyp )90 (e bawgs (2
Hialed oy e wldjre d


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VY¥-¥ OWUHR a)\mi} |r\>’W9 WJLQ?! z =

F W

Syl F ol SleMbl gloxe Juloo o VFer) ol (g yuol )0l b (g353) 5250 aly
YA (VA o olo L s i i) de goomo gy 5l odlasiwl b opde i cyllad
htmlIYYYYhttps://journals.ikiu.ac.ir/article_

32 39 oo il (WWAY) s (s 5gMB 5 Jloz b (600 dunw  J9),558 0315 )k wdaxo 02,5592
V=Y XY ojlo i S ol Lws (clo ying lpl gyl e pllas > Jb o X515 od
htmIY YY1 Yhttps://far.ui.ac.ir/article

AY-VY (Vo) (o Coppdo dpnly o SiS) aallae SO 5l cialy i i Jle sl s)lS 5
[fa¥ ) Y ehttps://www.sid.ir/paper/

. u-‘i 5, 80as g cleMbl glidl oy (VYAA) gly (Al dunze § ledosmo cujlsi ez g SW
MY -0V~ ‘(\c)\‘; ‘s :)_3/ > 9 J)LI_J;‘M} L;L;b (—— I p—

YooY, YYACAL, Y « o AY €T acctgrev. ) +, Y Y « @4 https://doi.org/

Olpde 3 i oo S5l Ll (VWAA) Lol g9y (63,5803 . yBgyl3 (E958 - cpmmadE ¢ LS
YNNI (bl s (op20 sloping o JoS g 4325 Bojb I (e jluil pdiz s 65T L
html€) YAjera.alzahra.ac.ir/article_

2,k g pd Cupde ad)SH 5 o 3 Sdas (WWAA) Loy s8¢ lindgy sloidy g s Jlie ¢ dunsxo
[fat « ATAASID. https://sid.ir/paper/ A=YV ( YER s )lolus o0 clo jing s . o o, 5 )5

65155 &linsy pd b oy (IVAQ) L e (S5 68 oo L phesre ¢ s odumn  Iljpme
(Ho olblus o Slallos pale dolidad )l aoloes o8> jl cblis &ljgeze Jbo (K5 )15 0 Jbo
YoYe,870TA,Y ot /gjma.) +, VY « € https://doi.org/.v-a-\YA (Fa)\5

-))S.LQ.C L LJLO d)iw)l)f u}d AIQJ‘) R .(\\”ﬂV) .Lé) 603‘})L4> 9 60)319 6;9.).0.0 UAM.C ‘QJJ.Q{G ‘L;LC).\A
SID. AMV-9A ( (A (=) Y0 o o ool s Liib L el g eSS
[fa¥YeAoAhttps://sid.ir/paper/

;JJJJ_\:J uAA.QJ UI)JAA dl.w.S‘ u?d uaﬂl.u 99w Cupido (\\E'Y) p]a.CI s P99 4\;|))_9 m)‘)’).yo.}
YoYY,Y oYY EYYAY/jak. ) +, YY) « Yhttps://doi.org/

(M



https://sid.ir/paper/408689/fa
https://sid.ir/paper/408689/fa
https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

Y

19 VEF Gleasl 12 o)led domiy g o Jlo

Gl g olpte (Saad 368" (WAF) blows ¢ Sl 268 jio | o gdmw Slamd oo ¢ gjlos

(YVP oo (puples 5 oploles i S i o)l

Resources

Abrahamson, Eric, and Eli Amir. (Y447), The information content of the president's
letter to shareholders, Journal of Business Finance & Accounting YY, YYoVY-1YAY,

Anderson, T.W., and Hsiao, Cheng ()4AY), “Formulation and Estimation of
Dynamic Models Using Panel Data,” Journal of Econometrics, YA()), £¢Y—AY,

Ao. X. (Y+)3). Research on the disclosure of listed companies and investors’
interpretation in text information based on crawler and text mining technology
(Doctoral dissertation, Southwestern University of Finance and Economics). (Printed
in Chinese)

Arslan-Ayaydin, O., Boudt, K., & Thewissen, J. (Y+7). Managers set the tone:
Equity incentives and the tone of earnings press releases. Journal of Banking &
Finance, VY, YYY ¢V,

Arslan-Ayaydin, O., Thewissen, J., & Torsin, W. (Y+Y¥+). Disclosure tone
management and labor unions. Journal of Business Finance & Accounting,
Forthcoming.

Ataullah, A. Vivian, A. Xu, B (Y+)A), Optimistic Disclosure Tone and
Conservative Debt Policy, ABACUS, Vol. ¢, No. ¢, Y« A doi: Y+, YV/abac.Y Y ¢+

Atiase, R., & Bamber, L. (Y44¢). Trading volume reactions to annual accounting
earnings announce-ments: The incremental role of predisclosure information
asymmetry. Journal of Accounting and Economics, YV(May), ¥+3-¥Y4,

Audi, Robert, Tim Loughran, and Bill McDonald. (Y+)1), Trust, but Verify:
MD&A Language and the Role of Trust in Corporate Culture, Journal of Business
Ethics Y ¥4, eeV.e),

Bhattacharya, N. (Y++)), Investors' trade size and trading responses around
earnings announcements: An empirical investigation. The Accounting Review, Y1,
\AAMAEX3

Bhattacharya, N., Black, E., Christensen, T., & Mergenthaler, R. (Y++VY), Who
trades on pro forma earnings information? The Accounting Review, AY, oAY_114,


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VP ol [ A% 0lad [omsy 5 o le;‘tj =

Baker,T. Denton, C, Austin R. (Y++Y), Stock Option Compensation and Earnings
Management Incentives, Journal of Accounting, Auditing & Finance, First
https://doi.org/+ Y €AOA/Y ) INVYY XY YA E0 A,

Barberis, N., Shleifer, A., & Vishny, R. (Y44A), A model of investor sentiment.
Journal of Financial Economics, £3(Y), ¥+ V-V£Y,

Bassyouny, H. Abdelfattah. T and Tao,L. (Y + Y +), Beyond narrative disclosure tone:
The upper echelons theory perspective, International Review of Financial Analysis,
https://doi.org/Y «, Y+ YV/jirfa. Y+ Y,V 0 Y €49,

Baginski, S. P. Demers. E. Kausar. A. Yu, Y.J. (Y+YA), Linguistic tone and the
small trader, Accounting, Organizations and Society,
https://doi.org/Y «,Y +Y1/j.a0s.Y + YA, + ¥, v v 0,

Battalio, R., & Mendenhall, R. (Y+ +©), Earnings expectations, investor trade size,
and anomalous returns around earnings announcements. Journal of Financial
Economics, VV, YAR_Y14,

Blankespoor, E., deHaan, E., Wertz, J., & Zhu, C. (Y+VY), Why do individual
investors disregard accounting information? The roles of information awareness and
acquisition costs. Unpublished working paper Stanford University and the University
of Washington.

Bowen, R. M., Angela K. Davis, and Dawn A. Matsumoto. (Y« +¢), Emphasis on
Pro Forma versus GAAP Earnings in Quarterly Press Releases: Determinants, SEC
Intervention, and Market Reactions, The Accounting Review A+, Y« Y- Y «YA,

Bowen, R.M., S. Dutta, S. Tang, and P. Zhu. (Y+A), Inside the “black box” of
private in-house meetings. Review of Accounting Studies YY (¥): ¢AY—oYY,

Buchholz, F., R. Jaeschke, K. Lopatta, and K. Maas. (Y YA), The use of optimistic

tone by narcissistic CEOs. Accounting, Auditing & Accountability Journal, ¥ (Y):
ovy_o1y,

Campbell, W.K., B.J. Hoffman, S.M. Campbell, and G. Marchisio (Y+))).

Narcissism in Organizational Contexts. Human Resource Management Review, Y\ (£):
YTA-YAE,

Capps, G., Koonce, L., & Petroni, K. R. (Y+'°), "Natural optimism in financial
reporting: A state of mind". Accounting Horizons, ¥+ (}), v3-4).

Chih, F. and yen, J. (Y++1%), “Earnings management prediction: a pilot study of

combining neural networks and decision trees”. Expert Systems with Applications, Vol.
Y1 PP, YYAYYYAY,



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

A

\

TEE G 06 i 48 o o 5 oy Jlo

Chen, S. (Y+Y+). The Role of Ethical Leadership versus Institutional Constraints:
A Simulation Study of Financial Misreporting by CEOs, Journal of Business
Ethics, AY()), pp. Y¥-o¥

Cheng, H., Liu, T., Wei, K. C. (YY), The effects of financial markets on
managerial opportunistic behavior: Evidence from CEOs’ Tone Manipulation.
Available at SSRN rvirrer

Clatworthy, M., Jones, M. J. (YY), Financial reporting of good news and bad

news: evidence from accounting narratives. Accounting and Business Research, Y'Y (¥),
YVY-Y Ao,

Davis AK, Piger JM, Sedor LM. (Y« +A), Beyond the numbers: Managers’ use of
optimistic and pessimistic tone in earnings press releases. Working paper. University
of Oregon.

Davis, Angela K., Weili Ge, Dawn Matsumoto, and Jenny L. Zhang, (Y+'°), The
effect of manager-specific optimism on the tone of earnings conference calls, Review
of Accounting Studies ¥+, 1¥4-1vY,

Davis, Angela K., Jeremy M. Piger, and Lisa M. Sedor. (Y+)Y), Beyond the
Numbers: Measuring the Information Content of Earnings Press Release Language,
Contemporary Accounting Research Y4, A¢e ATA,

Davis, Angela K., and Isho Tama- Sweet. (Y+))), Managers’ Use of Language
Across Alternative Disclosure Outlets: Earnings Press Releases versus MD&A,
Contemporary Accounting Research Y4, A+ £-AYY,

DeBoskey, D. G., Yan Luo, and Linying Zhou. (Y+Y%), CEO power, board
oversight, and earnings announcement tone, Review of Quantitative Finance and
Accounting, oY, TeV-1A.,

Demerjian, P.R., Lev, B., McVay, S.E. (Y+)Y). Quantifying managerial ability: A
new measure and validity tests. Management Science, °A(V), YYY3-)YEA,

Demers, E. A.and C. Vega. (Y +) £). Understanding the role of managerial optimism
and uncertainty in the price formation process: Evidence from the textual content of
earnings announcements. Available at SSRN ! 1e¥rr1,

Doran, J.S., D.R. Peterson, and S.M. Price. (Y+Y), Earnings conference call
content and stock price: The case of REITs. The Journal of Real Estate Finance and
Economics £ (Y): £+ Y-_£Y¢,

Ezat, A. N. M. (Y+Y¥+). Corporate Governance and Disclosure Verifiability as
Determinants of Disclosure Tone in the Egyptian Context. Scientific Journal for


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VP ol [ A% 0lad [omsy 5 o le;‘tj =

Financial and Commercial Studies and Researches (SJFCSR), Vol.\ (Y) PartY. pp.\-
v,

Feldman, R., Govindaraj, S., Livnat, J., & Segal, B. (Y+)+). Management's
tone change, post earnings announcement drift and accruals. Review of
Accounting Studies, Yo, 4Yo-40Y,

Fung, M. K. (Y+Y°). Cumulative Prospect Theory and Managerial Incentives for
Fraudulent Financial Reporting. Contemporary Accounting Research, Y'Y (1), ee—VYe,

Givoly, D. and C. Hayn. (Y:++), "The Changing Time-Series Properties of
Earnings, Cash Flows and Accruals: Has Financial Reporting Become More
Conservative?", Journal of Accounting and Economics, Y4(Y), PP. YAV.YY.,

Goel, S., & Gangolly, J. (Y+Y), Beyond the numbers: mining the annual reports
for hidden cues indicative of financial statement fraud. Intelligent Systems in
Accounting, Finance and Management Y4 (Y), Yo—A4,

Gholami Moghadam, Faezeh. Hesarzadeh, Reza. Saie, Mohammad Javad. (Y+ V),
Word-based criteria and traditional criteria of fraud in financial reports: Evidence from
an exploratory study, Financial Management Strategy, 1(Y+), Y¥-4Y. [In Persian].

Kayani, Gholamhossein. Foroughi, Dariush. Dastjerdi Rahrovi, Alireza (Y:A),
adaptation of managers' motivations to cheat with the cumulative perspective theory
model through text analysis, Experimental Accounting Research, Y¢, YY-Y+Y, [In
Persian].

Hackbarth, D. (Y:+'A), ‘Managerial Traits and Capital Structure Decisions’,
Journal of Financial and Quantitative Analysis, Vol. €Y, No. £, pp. A£Y-AY,

Hanley, K. W. and G. Hoberg (Y+)+), “The Information Content of IPO
Prospectuses.” The Review of Financial Studies, YY(V), YAYY-YAT £,

Hasbrouck, J. (Y4AA), Trades, quotes, inventories and information. Journal of
Financial Economics, YY, YY4-YeY,

Hasbrouck, J. (Y44Y), Measuring the information content of stock trades. The
Journal of Finance, €1, YV4-Y.V,

Healy, P. M. Wahlen, J. M. (Y14%), A Review of the Earnings Management
Literature and its Implications for Standard Setting, Awvailable at SSRN:
https://ssrn.com/abstract=Y27¢ ¢e or http://dx.doi.org/ «,Y)Y4/ssrn. Vel ¢ ¢,

Henry, E., and AJ. Leone. (Y1), Measuring qualitative information in capital
markets research: Comparison of alternative methodologies to measure disclosure
tone. The Accounting Review 4V (V): Yoy VA,

q.



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

)

Hooghiemstra, Reggy. (Y:++), Corporate Communication and Impression
Management — New Perspectives Why Companies Engage in Corporate Social
Reporting, Journal of Business Ethics YV, ©0-1A,

Hribar, P. and H. Yang (Y+)1), ‘CEO Overconfidence and Management
Forecasting’, Contemporary Accounting Research, Vol. Y'Y, No. , pp. Y+ £-YV,

Huang, X., S. H. Teoh, and Y. Zhang (Y + ) £), “Tone Management.” The Accounting
Review, A4(Y), Y+ AY_ 1)) Y,

Humphreys, S., K. Moffit, M. Burns, J. Burgoon, & Felix, W. (Y + 1), Identification
of Fraudulent Financial Statements Using Linguistic Credibility Analysis. Decision
Support Systems, ¢+ (), oAe—eq¢,

Kashanipour, M., Aghaee, M.A., Mohseni Namghi, D. (Y+YA). The tone of
information disclosure and future performance. Accounting and Auditing Reviews,
Y1(¢%), eV.-03¢[In Persian].

Kayed, S. (Y:Y:) Disclosure Tone, Financial Performance and Earnings
Management: Evidences from UK Conference Calls. PhD thesis, University of
Reading.

Kim, S. T. (Y+)V), Managements’ overconfident tone and corporate policies,
Summer Program for Undergraduate Research (SPUR), University of Pennsylvania
Scholarly Commons (Working Paper).

Latridis, G. E. (Y +17), Financial reporting language in financial statements: Does
pessimism restrict the potential for managerial opportunism? International Review of
Financial Analysis, £€2; Y-V,

Lee, C. (144Y), Earnings news and small traders: An intra-day analysis. Journal of
Accounting and Economics, Yo, Y1o_Y.Y,

Lee, J. Park, J. (Y+YA), The Impact of Audit Committee Financial Expertise on

Management Discussion and Analysis (MD&A) Tone, European Accounting Review,
https://doi.org/+ A TYA ALY YA EEVTAY/Y )Y A

Libby, R., Bloomfield, R., & Nelson, M. (Y« + ), Experimental research in financial
accounting. Accounting, Organizations and Society, YV, YYo—AY .+,

Lin, Y., Hu, S., & Chen, M. (Y-+°), Managerial optimism and corporate

investment: Some empirical evidence from Taiwan. Pacific-Basin Finance Journal,
V¥(e), oYY o,


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VP ol [ A% 0lad [omsy 5 o le;‘tj =

Liu P, Nguyen HT, (Y:Y%), CEO Characteristics and Tone at the Top
Inconsistency, Journal of Economics and Business, doi:
https://doi.org/) «, Y+ Y1/j.jeconbus.Y + Y4,) + 0AAY,

Luo, Y. Zhou, L (Y+19), Textual tone in corporate financial disclosures: a
survey of the literature, International Journal of Disclosure and Governance,
https://doi.org/Y «, Y+ oY/SENTY e e Y eiv v nVYy

Loughran, T. (Y+)A), Linguistic tone and the small trader: Measurement issues,
regulatory implications, and directions for future research, Accounting, Organizations
and Society, https://doi.org/Y +,) + Y1/j.a0s.Y + YA, ¥, 0 0 ),

Loughran, T. and B. McDonald (Y:1)), When Is a Liability Not a Liability?
Textual Analysis, Dictionaries, and Y +-Ks. The Journal of Finance, 11(V), Yo-1e,

Loughran, Tim, Bill McDonald, and Hayong Yun. (Y:+%), A Wolf in Sheep's
Clothing: The Use of Ethics-Related Terms in ) +-K Reports, Journal of Business
Ethics A4, Yd-e),

Loughran, Tim, and Bill McDonald. (Y- ¢), Measuring Readability in Financial
Disclosures, The Journal of Finance 19, Y1£Y_V1vy,

Lowry, M. and S. Shu (YY), Litigation Risk and IPO Underpricing. Journal of
Financial Economics, 1o(¥), ¥+3-YY¥e,

Malmendier, Ulrike, Geoffrey Tate, and Jon Yan, ¥+ Y, Overconfidence and Early-
Life Experiences: The Effect of Managerial Traits on Corporate Financial Policies, The
Journal of Finance 17, YTAVAYVYY,

Matsumoto, D., Pronk, M., Roelofsen, E. (Y+)"), What makes conference calls
useful? The information content of managers’ presentations and analysts’ discussion
sessions. The Accounting Review, AT(£), YYAY-Y £V €,

Merkl-Davies, Doris M, Brennan, Niamh M, Y..V, Discretionary Disclosure
Strategies in Corporate Narratives: Incremental Information or Impression
Management? Journal of Accounting Literature. Y1, Y134 ¢,

Merkl-Davies, Doris, and Niamh M. Brennan. (Y« V), A conceptual framework of
impression management: new insights from psychology, sociology and critical
perspectives, Accounting and Business Research £), £€Y0-£YY,

Mi, X. (Y+Y+), Executive Compensation Incentives Impact on the Tone and
Readability of Financial Reports, All Graduate Plan B and other Reports.
\ £00 https://digitalcommons.usu.edu/gradreports/) €62,

ay



https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

Ay

Mikhail, M. B., Walther, B. R., & Willis, R. H. (Y+ V), When security analysts
talk, who listens? The Accounting Review, AY(°), YYYV-\YoY,

Mir Ali, Mahdia. Gholami Moghadam, Faezeh. Hesarzadeh, Reza (Y+\V),

Investigating the relationship between the tone of financial reporting and the

company's future performance and market returns, Financial Accounting Knowledge,
o(Y), M -4A, [In Persian].

Mirzaee, Saeeda. Abdoli, Mohammadreza. Jahormi Koshki, Alireza. (Y:)9),
Investigating the effect of the pessimistic tone of financial reporting on the daring
financial reporting of protecting shareholders' rights, Scientific Quarterly Journal of
Financial Accounting Empirical Studies, Y1(19), Y+4-YYA_ [In Persian].

Mohseni, Abdul Reza. Rahnamaye Roodpoushti, Fereydoun (Y:YA), financial
performance and functions of writing tone management in financial reporting,
Accounting Experimental Research, 4(Y¢), Y-V, [In Persian].

Namazi, Mohammad. Saadi Dehghani, Ali Asghar. Qohestani, Samaneh. (Y1),
"Managers' narcissism and companies' business strategy”, Management Accounting
and Auditing Knowledge, (YY). [In Persian].

Nassirzadeh, F., & Pouryousof, A. (Y+YY). Earnings management and Managers'
Disclosure Tone Inconsistency: The moderating role of manager myopia. Journal of
Accounting Knowledge, Y¢(), 4¥-YYA [In Persian].

Patelli, L. Pedrini, M (Y:19), Is Tone at the Top Associated with Financial

Reporting Aggressiveness? J Bus Ethics, Y Y1:¥-Y3. DOI Y+,) ++V/s)r00) 1YV 34 ¢.
1.

Park, K. H., Byun, J., Choi, P. M. S. (Y + Y +), Managerial overconfidence, corporate
social responsibility activities, and financial constraints. Sustainability, YY()), ).

Pele, m., Yazidnia, N. Amiri, H. (Y+Y)). Analyzing the informational content of
the reports of the board of directors’ activity using the vocabulary method, Financial
Accounting Knowledge, A(Y), Y-YA[In Persian].

Pouryousof, Azam, Farzaneh Nassirzadeh, Reza Hesarzadeh, and Davood
Askarany. Y:«YY. The Relationship between Managers’ Disclosure Tone and the
Trading Volume of Investors. Journal of Risk and Financial Management Ye: YA,
https://doi.org/ «,¥Y¥4 «/ jrfmYe Y.

Purda, L., & Skillicorn, D. (Y Y°), Accounting Variables, Deception, and a Bag of

Words: Assessing the Tools of Fraud Detection. Contemporary Accounting Research,
YY (7), VIAYSIYYY,


https://danesh.dmk.ir/article-1-3293-fa.html

[ Downloaded from danesh.dmk.ir on 2025-10-29 ]

VP ol [ A% 0lad [omsy 5 o le;‘tj =

Shanthikumar, D. (YY), Consecutive earnings surprises: Small and large trader
reactions. The Accounting Review, AV(®), YV+3-3Vv¥1,

Shin, Hyun, Song (Y- +Y). Disclosures and asset returns. Econometrica, Vol.
VY, NO.Y, Yo ¥Y,

Thng, T. (Y:14), Do VC-backed IPOs manage tone? The European Journal of
Finance, Y2o:1Y, Y1000 TAY DOL: YFOYAEY/Y o,V e ACX Y YA, Y 0TV EAY,

Wu, X. D. Guo, J.L. (Y+Y)), Is Textual Tone Informative or Inflated for Firm’s
Future Value? Evidence from Chinese Listed Firms, Economic Modelling,
https://doi.org/Y +,) «Y1/j.econmod.Y + Y+, ¥,+ YV,

wu, X. D. Yao, X. Xiaoyan, M. (Y + ¥ +), Executive Compensation Incentives Impact
on the Tone and Readability of Financial Reports. All Graduate Plan B and other
Reports. Y ¢e2o, https://digitalcommons.usu.edu/gradreports/ ) ¢o°,

Xu. W & Qi, D. (Y+Y+), Abnormal tone in management earnings forecast, media
negative coverage, and insider trading, Asia-Pacific Journal of Accounting &
Economics, DOL: Y1+ AYIYO, Y oY o NACAVAT/N o ) e A,

Yan, Sibei and Hwang, Iny and Wan, Jun and Jung, Hyung Rok. (Y+ YY), Why do
Managers Manage the Tone? Evidence from China (October Y., Y:Y¥)), SSRN:
https://ssrn.com/abstract="7¢7r¢) or http://dx.doi.org/ ! «, ¥ F¥ssrn, F9£ 1Y s

Yuthas, Kristi, Rodney Rogers, and Jesse F. Dillard. (YY), Communicative
Action and Corporate Annual Reports, Journal of Business Ethics £V, .Y ¢)-Yov

g



https://danesh.dmk.ir/article-1-3293-fa.html
http://www.tcpdf.org

