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Abstract

Income inequality remains a concern. Previous studies show that as a country's
economy grows, incomes increase and income disparity decreases. However, there is
evidence that income inequality worsens as countries develop. This study examines the
relationship between International Financial Reporting Standards (IFRS) and income
inequality with regard to the moderating role of financial development for a selection
of Asian developing countries in the period 2000-2022 using Ordinary Least Squares
and Generalized Least Squares methods.

The results show that financial development affects the relationship between IFRS
and income inequality. Furthermore, there is a direct relationship between IFRS and
income inequality. One of the reasons for the direct impact of IFRS on income
inequality could be that the increased transparency of financial reporting as a result of
using IFRS enables employees and regulatory organizations to negotiate with
employers about employment-related issues such as job security, wages, and pensions.
If these negotiations lead to benefits for employees, income inequality will decrease.
The indirect effect of IFRS on income inequality through financial development may
be because investment increases by improving the efficiency of financial markets and
reducing the financial constraints of financial institutions.

Keywords: IFRS, Income Inequality, Financial Development.
JEL Classification: D63, G20, M41.

1 .doi: 10.22051/ieda.2024.46800.1408

2. Associate Professor, Department of Economics, Yazd University, Yazd, Iran. Corresponding
Author. Email:h.samani@yazd.ac.ir.

3. M.Sc. Department of Accounting, Shahid Chamran University of Ahvaz, Iran.
Email:Sdalvandill@gmail.com


https://doi.org/10.22051/ieda.2024.46800.1408

JEDA  0lsl s sl slaJalos aslilad 53 .

1,0 501 o lKa51s
\f““()b@tg;t@;"b&lﬁyu‘\ oplods ) ¢ 090 l\
sba 351 69, S YV-0. Olrio J T
Ll o831 o b=
J:.A}}; Jlae
ol 4 daeil RVSBXY Gt 9 Jlo 6 i3S Slalli e sl plasbiaol ¢y alash S 2
M T as g5 Js )3 Sl 9ublS” I i s Jlo dan g3
V&.\J}lb Lo ‘YLSiLoLw 6)L4." [Ty
VX048 by o) VXA il ol
LXT.CN

o5 alatdl 4, b a5 i o Gl et Sl sl 0diS S fadine G liman ol ool
doy g5 dengi b 45 0,0 0939 (caslyd o Jl= o) bl o SialS caolo S 5 ilisl lode],o ¢ jgiS
ol loli s AFRS) o 6,55, 58 Mol 5100, Jilics] Ly dlasly anllano ) 0905 0 yics Aoy (50l
by PeeenlelT 090 50 baol dnusgi Jloryo (sliny 52 j1 otiio sl Mo damsi (S5 Joted S 4 g b,
gl 00, o Gl @l A oo (ot iSlprons Slaspo Jol> 5 Syono Sl Jila> (g, I ooli]
355 dolp0 ol 5 IFRS (oo conitone alal, wogdes .o iS55l aolo 5ol 5 IFRS o alal, o o
ey Mo (585 5 i 31 3 Gl o kol sl o | FRS oiiccs 13 Y 10,1
Coiol wiile Jliiil a4y bgiyo filao 0,50 40 b 05l o 06 ], )5 sloylosle 4 ol 57 AFRS [ solézt
3 SIS 5l S 4 et ST 5yl 51,035 0,5 IS b Koty i 5 Lo jons o5l
o Gl o] 5 Mo s 3o 1005 bl 0 VRS ot 31l o lS ol ol
bl oo il o S alo ps o o Slacio o slocyogazme iolS g Jo slo, b )5 0gugs b 45 5L

(e arwgi el s 56 JFRS rsuals 41850

.D63, G20, M41 : csi40 (suisdiub

10.22051/ieda.2024.46800.1408 :alla. doi oS .\

Email:n.samani@yaza.ac.ir . Jgts osca g .oy 45 3 3 oy (g s g o pike olaidl aaSizils wlaidl 095 ¢ Luzils ¥

Ol leal Gleal ol ea augd olKisls el pgle o slatdl ouSails o lilus 05,5 ) owlid IS Y
Email:sdalvandill@gmail.com


https://doi.org/10.22051/ieda.2024.46800.1408

doudo

@ ol 1) HeiS S alatdl .l gasly slagpl b 1alS gl (slalews solasdl wd,
Wigd o 0u3 platte baidu cpl a8 by (Yo YV il g ole) 0,5 auni o g 2dly slo i
2450 e alp laogs slp 1y (e wlin 1) 1058 o 3l (Bl Aou p Jlo i axegs
@ e Jlo o sume pavass (ol o) o0 30 JUsl o (rizes 9 YIS 309y (o s )3
T Sen 5 a3lih) a5 e Colan sy 00il L pleogsn 4 Jlo qulio 1) a5 e SN g 55
WS o2ly8 jenS S olaill IS anwss slp 1) sgw JiSTas GBS (o 5o ol 4SSl gl (Y00 F
0 N8 o b aelyo G plpb o8l arass cpl ol i Slows 2o Il slaclo s sl
onbiBgte sbaojgn ;0 (glrog)S &S Jl>y0 Winoe Sgm Wiz latis B (nl I (pol> laog S 15
Sl i uk w4 Jbo wlis e dame arass | coles sl (VoIA T Hall) Wgd oi gitio
aylo g )laS Lo s (1l 8550 ,0 YU coa ST (5 laslus Sledbl 4y v yiws 4y 5L L1aT gl yoo g0
los astiul ale YU ceisSh 5 lulas slos fustiul Lol Glaal 51 S .(VAAF 5 55 5 asil )
F o an 5 @ peY) ol LIS ale o 4 Sl i «l,] SAFRS) Jbo 6,555 el
Slagise 2Ll 5o, (Ve oV Jb) 05 go yion golaidl a4 e Jlo iy damsgs (V-
w5 BB LSt b s ol e Salge Slas I o Caos 4 gilie Culan (6l b yenS e
S, 135wl y oo 0 olie sazme arass ol (Yo V) Ao g o8) wils slamdl 5 s,
O )3 T Sy 5 003 41 by yo DML 45 555 00 sl 5 oy Flge Jlo i
YT S g ) 0,5 )15 Jlas| (Bamasply 5 ol Sl e

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39

Syg0 50 Gledbl 0,6l Cawd a lp Baxesely 9 ISl Gy 6 law slaig,

Sl sladl gl oubasd iy slace,d 5l bes i a5 gloj Lol w)ls 5929 (5,105 le ju sloces )
5 oaaid pdy slace,d cpl 5l osliiwl (Y o) Tl y9) 8,18 929 b oblje catiS o solitul 295
MJ)[S 9 MAB[A.AA’ ‘)J) ¢l u@wér&‘s 9 u‘)L)fA;Lc).w é.ﬂu O Li.o.]a.o ‘;Lo ‘5L.M3‘ 6‘;; OMQ)‘J.JLml

1. Madni & Anwar

2. Bartelsman et al.

3. Balder

4. Bernanke & Gertler

5 International Financial Reporting Standards
6. Lambert et al.

7. Palley

8. Kim & Lin

9. Cabrales et al.

10. Verrecchia

YA



Ve Sl g 5l Yo ol sslad aJLui“;AJoJJJ/QI)ﬁIW,S‘s.)LAﬁI‘sLmM

Y4

gac slbeS b sl IFRS a5 Sl Jlie olgieas 028N O idS 5 gl ) awd oo (ial3l 1) anslio
(Vo8 TaSuls) o )8 (Kuais (il g aleyw anie als 4 poie il olill byl ayslo]
by 055 gn iy o ansi lyieay oS Jlo Slasge 5 o sla b Sobse 5 anuss
KPR ‘;.w.; Lbusra b slrac> 5,90 40 Sledlbl 6\); oq..ia:uéf.&; L;Laq.o}é ool 5l eolai!
).ul; ).u M‘)O 6);‘).vl)).v LQ.M &‘5;‘50 IFRS u,u).u.\.v ‘g}"‘f‘)?y‘: Q)‘JSGA )...ul) AA‘)Q 6).3‘);l;);
Loy Wlg oo 3 Wiloals i IFRS L gillae o5 Jbo sl yg0 10 z 00 Jbo Sledlbl . 138
LS a5 8y Jle lgieas 0,5 )13 oolaiul 0590 (6 508 el sl () lkolos 3 1 laaisd
2 (b b ge ohoa) Jb Sledbl | S o Siale bewl,e plo g ojeiws slp
QS oo ool S Sl 1y o] lasls wilgs so &8 10 S a8 Jliae 350 30 (65 peensd
S sl (sloo Jaibiw! 5l e gazme olgiea IFRS a5 34 oo SVl (Y V T o) Ke g dsd)
WS SeS laiind plo Olee 3 (LIS wle s @dlie 4 il Jle 4 ST G )b 5l VL el
Gt 5 Jbo slaasis 5 Jbo Slawge (o slaylil a5 395 oo cacl baoladl gle Jbo
@l ganles (L3 Sldllae (Yo oV« JU) ausl ails golaidl mls § solaldl slocaslow 5
8 e con 3 1) welys sl 48 8y 00 il )38 o b Jb axwgs  IFRS ipdy
i o lis welys sl Jbo drwgs 15b 3,00 40 1) slite ol Cpriuy Slalllas as
olis Ks (Fp il selyo 6l g I drwg o oo abal) Slalllae Sy oS >0
Sals 1y aalyo (6l ol ¢ Jlo dnwgs a5 xe (ol 4 60,10 3929 o] o e alal) a5 wileols
Oli8l b “)u"MLQ,A@L».OLwL»HFRSéSMd‘é)é}}J[J(Y \A‘u y)bmoua
b.)l.ﬁ)j..is)é| AA])Q ‘5)4‘).:[4 ngl.ow?)u,uéja;‘)wjf L))‘ ‘)JLU Pbéw@&m
M‘)QG)"J’[)‘}’)W‘W) .‘-’L“'?‘ayd‘gs”")}’ A»SLSAL;U.:)JJ M@ol}u\l IFRS a5
Syze 3y b S Sgji g el 6l Sl ks sg2g el ys 5l IFRS 56 o0
a4 ey ol mls (V-0 foﬁu;.:_iﬂ) Sl 08,8 sl o cloix! 5 golaldl slavaly

1. Brown&Cllnch
2. Daske

3. Hsieh et al.

4. Perelman

5. Bourguignon

6. Atkinson



wedlad Jl8l b dFRS (6,554 ¢ (b pdy a5 ass so olid waled ¢ yuiomen S S0 g
OalS 1y dralz 50 aeljo (6l ul a5 sl ol jo oS 1 4y _oges Slaiel g Jlo (6,55 )55 ,0 &8s
axal> slacl 5l S plaS a5 54 o0 48,5 00 ga0g0 (ol (Sl (VAAY (o g)) ams ial38l
Slanlllas i g5 o dino) (pl 10 39390 Slalllas oy p 4 azg5 b ai3ls o el (50l g
Sl ly ol el b Jbo (6,55,155 Moty (slos Juibivl 5 Jlo dnwgs alasl, a5 5,05 0925
B IFRS LT a5 col (ol gy anlllas cpl oo ail 03,5 oy Lol (slo,iS Ceiie
Bgd o hows Jo drwg Loy o 236 aSl g 8o delys (6 pl b piions

WS oo ey |y Ot Olosl pgo it el ool aoleile ) 7 4 allie deldl
Slor Ol |y (928 @l p)lear (A S (o0 (Brre |y (225 S g (ouliB ) pom A
a3 o0 Wil ) (6 S AT 1S ey A g

ol 353 bl
5 A s
(o a9 (538 8 A 53 L el pu 5 gl pals 3 IFRS s i 30

oS Bl Ik pu 5l il |5 Cnl 00y oS 10 A8 g 55 (g3l Jbo slodsly 51 S
‘o‘)&.ojb 9 L)A)lJ)lJ) A.JL)GQ Sdoxe um A ;)50)@‘4 as @L{bd)‘&?mu)ﬂa Coww A JJ}O
S il S wal 3,08 S IS anngd gl 1y vgw JiSTas DS o B cpl el gl (Ve -
) ol solyl5 some amass Sl wel )5 Jbo pieaw SO ol g s 00l )5 Jbo g
Dl o wliload a3 )3 IS 4 was slacus 8 o aS ol 8l 6l Sl Ll 38l o 4 S oo o2l ,8
s .(1aa¥ ‘Ydl)lS.w 5 4SSl Wiyl 5L YL cea S L (gl Sledbsl 4y Jb mbe sazme
OIS ale yus 4y Sledlbl i &l FRS wile Yb cia S b s lalus slas lastinl Lol Glaal
L gl Dledbol 4y (pw s a5 auS oo JYawl o lasbinl BauS oy (V2T ‘Vg.é)‘) Sl

1. Levine
2. Bernanke et al.
3. Zeff

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39




)

Ve Sl g 5l Yo ol sslad aJLui“;AJoJJJ/QI)ﬁIW,S‘s.)LAﬁI‘sLmM

aidu dgee |y OISl o (olaBl Slowoas Wlgs o « ol jsbay IFRS 3 IS jsboay YU cuaS
(YA MAASB) (s sl (Mol slas Jusbin] con)

b CaaSl 25me 5 Jlo arwg lp (syllur Glsd gt e SLadl 4 by pe (lod
Sl gl (25 5 IS iz o g palS 4z (VAR S 5 lal) sis Sl
s S (nlply 09300 oolatl wl; el 05w @ 5 WS eSS ) b dnng oS
Wy g S (oo g QDS ale e sl 1) Blad 5 s ye (g lales LBl &S S5 Jbo 6, X5)155
VYT T 5 SenST) catliS aales 30 solasdl ws, 5 Jb

G LT a5 YU S b g sl slas lasbinl sl (sl st pdy Yol
OB pae ity dgap |y (Jlo Sl 30 dulie Sl 5 Codlad b ba)T a5 col cnl ael)lS e
eostin w3zl (Ve oV Les 5 & paeY) aiily auie IS Al s (sl g aims ol | Sledll
Ol sostie ozl (Y VA dASB) S’ o )53 095 Blanl lgieas 1) 0 lse ol o5 jsbas IFRS
A a2 e s izmed el segee Bua b Jb (55155 ool AFRS Guas a5 ses o
g Wik ke NS Wl golatdl 5 pSpeeal slp wins GlEH] codlis Wl Leslait]
o SN 55 pae bas Jaibiw] ol eoimmon S goladl (g 05 pueas 4 ;06 |, oS4l s
0 e bt IFRS aias oo 2alS wilos S (6,05 by bn T jo a5 1) SlacS i g ol S e le pus
a5 auS Glulis 1) ol 3 b asS SaS LISl 4 b (Medlips slos Jasbin] olgisay oS
(SleMbl )& pac zals Jdo 4 IFRS jl eolatul o opiad didy co Sgupe |y dle yus Sazme arass
O Sen g aSls) 9 o il dje el g Suai Ll cal 4 was e 2l |, S,
55 6l (VY Ol 5 9)58) 00,5 oo arlo s St (305 s 53 & i STl T+ - A
SolSan 5 (S 5) dgbige Mallim wloyw ol Spsp Sl Wlg cnl s oo (LS5 45 35 392
6l slas sl olgieas IFRS 80 (Y e+ 4 (xles g Ll ¥ e A 7 S g &)L Y+ VY
Sgbes Famlio JB (Jlo Sldbl 1n; sl e () OhISS 4k 6l wla b cedST L
& s 46) IAS oy jgme 45 555 sualie Lyl aolowl gasaS’ Yoo v Jlo 53 (VY Pl el
5 banje bl a e oSGk 5 IFRS 56 5 oSt el JJi8ab s » (Gl oot IFRS
cou o Jle olgieds (V- VY B 5 SeonST) Conl 55 a0 188 e oo 3 110 457 3585 oo o @il

1. International Accounting Standards Board
2. Rajan & Zingales

3. Akisik & Gal

4. Florou & pope

5. Turki et al.

6. Barth et al.

7. Ramanna & Sletten

8. Amiram



SIS Ao yas (gl 1y dsle o 4ty 38 o (Knais aisle  L8lge Lads JFRS 553y (solaidl slasely o)l )0
SpS) s ialS 1y 185 500 )5 Cu el | (goladl wd ) cYolie g Dledbl gladsy 10 Sgue b oislgs o
s Coles ol8as cpl 5l el ol yon golazdl wi, b Jlo dnwgs aSopl a4y a>g5 L.OAAY gl g
Sl o5le s olasdl o Kis Pluws 4y wilgs co (pioren Jlo dnwgd a0 g (golaidl w45 ol
uUs 9 AA])Q )A‘))l) é.l)j.: JJ‘}J‘SO L;JLAJ‘ J.MJ) as d)L) S9>g )9.43 u..l‘ 5JLA L§|)J (Y’ .Y ‘YJ.S}A 9
Ay 45 oS e olpiin Slalllas jl (Sp a5 I ss (VoY T olSes 5 edla) aas rals | o
QLAAAJ aS Q)L) 09}5 ‘5M|5A&J ‘..\.M:LJ \.\ﬁ")\) Lg).").xb wﬁsls Lgl)" ‘5L>o‘) AJ‘?JGA ‘SJLQ 4:...:9) 9 Lg\)LA.._‘B‘
wolazdl wi ) sl Jbo dnwgs a8 0 (VY lodgn g pe) 0idls @565 ol ol (Son S0 oo
ras Qlaind plo 6lp Sl oo rizmed WIS (o0 35505 SIS QLo 2 ol 4z)0 y0 g Cel Sl
I, shol (it (Jbs dmwgs o (Voo PLIK 168 5 gul) oS auaias | awljo (s plpb wilgs oo 1) sl
(V287 gl 5 SOl 500) A8 oo sl polae sl (5l (sl 5 51 5 om0
Widu o Sgnga |y sl yd (6l b Cules 5o golazdl ai, aSl 5 e (VA00) ¥ uiijoS JYoul
5 el b Jlo e Gl S o s sgzg gunlsd wd gl o i w5 LS
olas (TV) Yo il g ol 60 (Yo VY A bl g pg)T ls) ol axslds 150 asd iy (slaolail
Vg g o> b baBl ol M ams e Ll ) aelie s pl b Jbe Lisu anwg a5 sl
TV T 5 (VoY) LI 5 ol 028Y) Ty 5 olE (VoY) 1 e § S5 (124Y)
T 055355 5 e sl aws co 2ol 1) welys 6l nb (Il drwgs a5 aims o 4] sumlsd
Syl 5 g eSSl & a8 ¢ Jbo abal, j0 a5 ws,S (5155 o] wis,S @il 1, Ssliss gl (V+)19)
Slewio § LSSL ploew o)l Jlo 2w slizl 51 S o 0l 88 fals )5 (coge (285 plo
St 3285 S Jlo lacslo 4 lag] 5B 5 S e il o anngs 53 (Sslite 25 (JLe

1. King & Levine

2. Jain & Mukand

3. Hoffmann et al.

4. Meyer & Sullivan

5. Basu & Guariglia

6. Demirglic-Kunt & Levine
7. Kuznets

8. Van Arnum & Naples
9. De Haan & Sturm

10. Banerjee & Newman
11. Beck et al.

12. Galor & Zeira

13. Kappel

14. Seven & Coskun

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39

Yy



Ve Sl g 5l Yo ol sslad aJLui“;AJoJJJ/QI)ﬁIW,S‘s.)LAﬁI‘sLmM

Yy

;0 5 WS (o0 Cule j9iS SO b p (e 5 b 2 (e (o anwg ] laabanly Gl (VYT
(Ve +0) "ok 5 o5y Jlto lgieas ORI Gug)5 5 cash) 5,38 o b oladl IS angs
o bzl gl JUis! glaol, 51 a8 axtes oboo, S Jols Il slapinn a5 oS oo JYaral
ojlailaams oo il oS 5 Sy e sl (ploel) 5 0 (oo Sloiits oo o 5 50012 Loy ok
slocdlld g Fahanly )3 (o5 g, A g Seol 4Bl Gl 29 BB Hsbar b slapiase
WS (oo Zule ailw (S (AlEL 0 ad) 5 (aly olaidl a5l ag5 dgi 4 a5 a5 (oo )] (JLe
2l b Jbo ang g Jbo a5 o5l alauly o a8 sy (Y F 5K 5 S0)
WS oo mal3 1) jlitel @ (g s (SOb s (V2 V7 (395395 9 g) S (o0 Wil (Sslitie (25 S
9 Sl=g s yoed) iS00 D)l g oela I (o s nl S laglejle 5 (g lacaln
ol 4 gy Gl 3l el el Wl g ;5aS Sy (Sib Dlyhe o Sglas (Yo e (gl
2 s ahleel IFRS (5l copmimman (YVF T ollen 5 Ludo) o,l0% 50 ol Lael
5o aaTj00S (51,08 )3 4zt ) (YY) O Sl 5 0bgh) amd o Gl anwgiJlo 5 sl )5S
sz T) 238 oo 8l 588 5 Gl 2 o qlio @ (i o aiyogazmae (2alS | 09 o 02y
s oy F5 9 s kel sla S 4 wlosw; aout ol 4 K8 Slalllas (YY) Ken 4
6layl5b aS ams o pLis (Yo Vo) IS (Yo A (5o g aSiuls) 5,18 aeljo (s pl b Laals” ol 5T
lyd b ol (e azii l amo e GRS 58 02 g welyd sl oo Laply sl adliogege
bS5 ke s slacs b Glulids 4y Sadlaney Sl slagias ;5 4T 59 anl
el 5 ogdle (1298 Y ) sy s 1) e (6 NS Ao p 4 LoCSOL Il g Si3xe arass
2 IFRS Glasl jarass glog pSpeal ;o 4,25 5 (Sb oliliel & wyiwd d5e0 sl <50
Sl 03l 2lS 1) (533 Smny 2 oSSl 3,505, 058l ysloas g 0N S5h 55 (SOL Slbos colass
Slasls;l B 155 sl 5l (ma slalil sl o GBI odlear (YAY Hpally 5 radig)
2 Sl (o s Sgntp eizpod (V0 A L LiSan 5 JU) el Jlo slajg0 o) bl o
o) el oad Sleendo cl 6 pdu S, 20 & e Jbo 0 5L sblye 5 6505 AL o Sl
s JB Sh el ools puss 1) S slas Shae IFRS 5y a5 Jloyo (Y018 7 )

. Levine & Zervos
. Merton & Bodie

. Beck et al.

. Delis et al.

. Tawiah & Gyapong
. Agnello et al.

. Lee

. Bushman & Williams
. Ball et al.

1
2
3
4
5
6
7
8
9
10. Luo et al.



L aslio jo Jlo Odlalro (cod ojlail 5 (6 bors olaidl S o Gas el anils 58 Jbo sla 5L 5
e o o ide Ges a5 Jlo o (YT O > sKiile g (o 9ele) coul  oaBly slazdl o dlolas
S0) Syls il A3 ABL g g g BB ST o Falauls @l o o] SUles ol (gldaslie
o S dhuls 3l coles Gl i oUly adlbarwy Jbosle il (YN oS
oz o0y9) Cows & slp LES 18 SUlS 5 cemitens ,SE 45 WHls LES 15 5 ol Al e
)‘ ‘)J) nAJ)J‘SA S g ‘-,’JLA d.x..us; )‘ u‘)‘ﬁmu)m ‘0931.:4.3 (\‘i‘\? ‘Yb)j 9 uo.)l.)) é)L) ul)‘dfml.a).w
b5 og,58) aS o oolainl Sy b ceslite Jb oojb b plocus,d a3 sl Jb slalil
(o ynd Sl oS 1 4 el ST Jlo el il b atibanwg Jlo sla 5k onl ply «(Y < VY
S AL ps 4y 0925 e (aras | g dias o 1) LIS Gk ju Jawgy cabiall | og>g 4y yion
Iy Jb mbe pamass 6l Jbo sla,lil a5 Jl>jo (Y1) ‘\“;l 5 aSKL) wiiS oo olex> julge
Slp 1) dazme parads ol oL o lalinl gl Sledbl o s j0 WS o w2l)8
Sl (VY i8)) sy o Do | (Jbo milie suzme arady )L l8 ko yo 45 ca S Jbe Sledll
Dy O M socis B oloul | dssl> lacl 51 (S aS 0ad ol 4 e Sue anass
WS oo p2l 3 1) Jbo mlin saze Lanass 6l aS IFRS 8 o cplplo oY - F ), g 03k L)
LIS 15 5 gl) 3% 3l sl s (6 plal ol (Koo 5 95800 welps sl ) (Sl 4 e
2ol p0 G plpl g (Jbo drwgs cp ddal) 0550 ,0 LaBlie slaaidl a5 was o L YU cou (Y4 0V
Sy90 4o orhad asly G @l aS 283 ami el oo Dglaie sbolSuus pl g5 j0 o)l vg2g

el Jlgss alaly ol 5 IFRS 156 5 aelys 600 5 (Jbo dnwgs alasly s oS>

ol 43 (5 3 s 3 IFRS aadlius 1LY
oo bl lgieas IFRS (golpain (5, 9500 50 G iy a5 w0 plis S8 iso
zoly el 35 paie latnnd plu 4 o)Lil Geas IS Lo ps (5l ol wlg Jo=> zh Jb e e)ls
Sl o Shee 5 b slo o poads lo o (soneie w9zl 50 45 jsbislea IFRS aST a5
g rin g baix 10 Ghlules 5 o lules LiE a5 WS e Yl (Y10) TS ol o5 4
az S sl 00,55 Ll 055 4 1) (B 4z golamdl glasplpl 5 ead IS el @ aisy
SeS 2 Sylnlas 48> oge 5o it Sl 5 Sl dilne sl 635 0 6ylles Sl
93,1 35 505 2l g ogm (o8, i, S (590 anpp alox Sl leanje S gl by geS 4

1. Hamori & Hashiguchi
2. Baiman & Verrecchia
3. Bangake & Eggoh

4. Sikka

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39

ye



Ve Sl g 5l Yo ol sslad aJLui“;AJoJJJ/QI)ﬁIW,S‘s.)LAﬁI‘sLmM

a goe b as SUL Lgl.a..uflp ohals S o Juged 1) D9 g .J..J)o aYolel ay505 Jlpae 0
LgLasdébﬂ oS L RS 0 43‘)1 S5 b i 4 Lg)L\..\Lp sles b as o Lglo)jLi'm Sloas
aeT;0 (6o Loro 35 105 (¥ 210 USew) 8,08 o i 3G gl G pas B sl o Jlil g elozs]
\)‘;)% el JI5 (59 dyeitss o] 5 (S aS wl zalS leas e a5 Wb oo (il Slej IFRS
U"’))‘ ‘Q.il].goj){.c 9 Sl )lS 65)_.4 ‘J),w 6)5—‘\)5..» 6Lm)L._\A 6‘)" ..\)A.e‘.a s_i: as ..\QQGA QLMJ (Y’ ‘/\)
Sy90 50 a5 WS co JYaiul (Y10) Ko 058 g0 a8 5 Jla3 1o o 13Ty le s 50y 5 Gows AP
g Gialil o olaie S 2 ((VAVE T Kl 5 i) (Sawles slaanja ials » IFRS 5b
OIS G s Sl slasls o 03,50 5l e LS yleind ple olols .l oo as8 5 sayol
$Sotwly () laelgw) UL 4 add oS i Cu o aS B0y pl (Y- VT ‘V)J}a) Sgus g0 4i8 S a3 o
plo gl Copoe a4l e 08 092 pladon ol (laand Ko gl 5 ks laaely
ST 55530 lylselges a5 Slowonad Cudle wlul o] (slgize 5 055 1,8 solainl 5550 (5 a8 puouad
WS Joe crex b (60,8 &0t ax LS Jlis glareas (VAAY T L) 598 o s diias
L;u.él.adj,bLéji.:smloLaeos}hﬁm)om@&JbQngwgw@mé)&
A o Syl (b abl) lewl e ple 5 Sheiws glp byl ) wanl pge lace IS (6l ol o
G oS s ple 4 (Y ()5en g amd) s delye 6ol b i SlosisS s &S
Syl slaYole pguw L1 oS s B o3l o 0B 1) o] a5 w5l 5Ls (o pmine (o Sledlb!
0,513 slp Jlo slo i, l55 51 e T.(VAAY (JU) 3 b oS o il o | oS o lawgs soioloy|
OAVF (S g i) 2SS oo oolatl ST b lace, IS 4 bogs e Pl g oo jews o)l0
Silw e B |, (LS, YL coa S L g lalas glos lastiwl (bl 5 e g Blad Jbo sl 3,155
223 o yLid i Slool (VoYY (JB g SewaST) aiS Sloliss |y e 1o dgus Jomiliy o>, 40 B
ol bl 5 3ga> i8] gl o pae bo,STae jo 1) LSS Cnles 1o (oS i YL slasel o a5
oile; fSTas a1y Cuglsl o panciin 4o (LS, sanled (V¥ & Sen 5 opd) WS o Cugs
Slp @b Sy o] )0 a5 2S5 Gl 1) sozled SLle (53,80l 5 A8 s0 S50t 5 Boi>
9 Ogal) WS g0 Sguzma )0 0929 ;988 5l )l SThe 4 Jelie JUm 5l (drd Sl g 05000
dglio coblB IFRS 5 ass e olis a5 o)ls dg2y sanled wulesys (VoY) o Ken

1. Porter

2. Jensen & Meckling
3. Mdiller

4. Lyall

5. Linetal.

6. Gleason et al.



LS cslie SoblB sgag b ecplplo sV =YY o 5en 5 LD widu o 39 1) Jbo sl g0
Sfkes 0920 g v il plulid ol alie oS yE Jbo o t)S N el (e
Jod @ bgrye Plas 3590 )3 plinlacS 0 b DI ST 15 Sl pgee (pl a8 oslitul Lislacs 15
alin glbes i YL cuisS b Jbo sla s )i 5l (LS, a5 asl Sledlbl el 5 Wil oo
Sel)3 b g oomiitons 3G IFRS sl (Koo a5 amd oo (yLis 398 slacon .ailes S (5 glan

Ol 953 iy

s e el e S5 el (slas sl s e, (V1Y) Sigler 5 olosb
oy YW EYe oo Jlo sl anuwg Jlo 0 ,0u5 VoV glaools jloslainl U1y golyd coaS o JSlo
oS 1 gl o 6,518 alires sloo il 51 ooliil o5 e o8l i boazdly iles,S
2,08 g bl anugiJlo )0 slo 525 )5 (pogas (e 4 (L liel alElL dhgie § oS
@l CetS b ploysis o J3b jlael p b 6,850,155 (Malliye slas st )*JL wgdledy
G 5%i,58 adlipn sl jlastinl a5 conl ol 51 abl coles oamsylis a5 cunl iy flams
s e Lialidl |y o slacs g0 4y slazel a5 wiies _2pasST sl faibinl ¢ Jle

et 535 VTN 5l ligas el Bl ol ol Jaw 5l ol b (V1Y) pyginl 5 oo o0
e o drmgi aigS a5 Wilools yLid 5 00,5 cusy o |y Sl o (5l b g (Il ala, VAVD-Y -+ sl L
a5 sas o Hlas Liegh ledidl aits Lo e delpe spl b b (S sl 5 (e g5lesls]
S oo o [y 6210 2 Jlo 3LaslsT 13l Jle anngs o

lod S gyt 1y 10 5 (o ssal a4 bga o ol laslllae ;o (V2 Q) (ng) 5 ilS-g 55 e
30 Sguge &5 wdd oo lid gm0 Sliasd I glodes idu a5 el ol S adlas cpl mls
am3 e SalS | gl g e0ls i |, oliatil glacs 5 laalanly 5 a5l o Lo slaols,| 3

boase (solaidl 5 soles S @ ,ai 55 5 5 S0 00 b (s2295 ;5 O TAY) (s Slins 5 Ly,
Sl angs J 50 sl y5iS 5o (o (6,555 (Mallinn slas lulinl 53y 2l oy
S 6l ol s lalas o Aladlpn cgoles 4 ks oS AT aes e lis oyl glaasdl
i % 1S5 1l 35 i slosled ol 5 03y slo L8 &y gy 5 e
sl syl YIS e Ml (6,55,155 ol il a5 WS e ol aSes (golazil

2 e Jelse 10iS VYY)l saigas 5l oolia b glaxlias ,3 (VYAF) o San 5 sololas
Wlodls 1B cwyp Sy9e ) arwg s layeaS o ilales (Ml slas bl (A nd
alo g Jlil 3925 5 39al 5 Jloline 5 uSian 53 (oLl wsy a5 wms e (i g (slaaidl

1 .Opare et al.

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39

Al



Ve Sl g 5l Yo ol sslad aJLui“;AJoJJJ/QI)ﬁIW,S‘s.)LAﬁI‘sLmM

v

5,18 Arngs JI> 50 slo 98 58 (6 hmles Ml slas laibinl (bpd (s lolins g puitae U
» Gl Ml slaslaibial (B4 5o ) lolns )-*-’l’ slazdl o9 5L G4z ,0 iz
O, drwgs Jl> 0 le eSS

AR 9T (ouuliipi gy
Ol 008 oo 51,3 colaul 850 (6 ,uS proual a...fl)s 3 Giegh ol 5l Jeols b &Sl Jds 4

el 3 0w Gieeh slalse

93,5 6 il 4> wal,s st IFRS

Sl 455> walyd 606 o IFRS (o b5l 5 Jbo anwgs 56 Y

IFRS

ORRoR (soatie ozl ) S

(V) B 5SS Lags snsail | sl Jon o> gy sy oniad 5 L s sla o

M 55z

giniy, = ag + a, ifrsd; + a, gdppci: + a3 gdppczl.t + a4 eximy,
+ ag eduit;; + ag infl; + €

giniy = ag + aq ifrst; + a, gdppc + as gdppczit + a, exim;,
+ as eduit;, + ag infl; + €;

giniy = ag + a4 ifrsd;, + a, gdppc;e + a; gdppczit + a, eximy,
+ as eduit;, + ag infl; + a, fd;;
+ag (ifrsd * fd) + &3

Gl (1) Joe

o (V) Js

:all (V) J..\.a



gini;; = ag + a4 ifrst;; + a, gdppc;: + as gdppczit + a4 exim;, o (V) Joaw
+ as eduit;, + ag infl; + a; fd;;
+ ag (ifrst = fd); + €,

gini sl sael caws 4 IMF colss 5l g el Jbo arwgs oS 5 asls Sl Fd e a5
gdp? (50T Yo Y10 colh) ailyw S5l Lallsb ades gdp ol 3l ,8 0l pb el sasas yLas
5 YIS wlojly 5 Olyolo ggemme) slasdl g 5L €XIM o, INFl (Ul allBL odgs pgs olgs
cilose] Caws 4 Sle SGLWDI cols 51 a8 axiwn (jo340] EAUIL 5 (AP 00 e 5 Sloos
oslatul el g 5l e (ol 6l sl (Jlo (6,55,155  Mallipn slaslailbinl Kby IFRS [ ae
Sygo ol il 50 9SGl iy o jloe b el IFRS 5l eslanul a5 slo,eaS AFRS 4i o
wles,S ol o 5l loyaS a5 slaJlo slass Lulwl » IFRS 5l eoliiwl a2 IFRSE 4 a0
sl ysie 5o IFRSEf ¢ IFRSO*fd .ol oonl cows & IASB colus 5l 5 84d oo (5 ,505l]
drgs 1 & 4z g b el 6l s Jle %3155 Slallons las it alal, (ragy ol
Q38 e s o (LSl el 0 €980) Lo Axsgi Jl 50 (sl 95 (riiio (sl o
Sloj 0xs0 3 (Slos 5 a3 bl eplid Gl iggrus Gliye «asS (ol by (s
Blas g Jgere Sl e Plas 565l 5 0S5 soosls 5l jglate oy .aiS oo Sl Voo o=V VY
ol 00l oolazwl Vo eugl 138le 5 s a8l puasd Sla o

b 953 sladssls
ARl Sl iie oy Lol ) Joux
S Syl aeS g abee oSl e
-\YE <[+ A < IPVE RAZS <IYaA S dxgs
£IFYY AR FYIY- - YN .- YE/EAA EVCU)
Yevom-s Y/VEY VY-OVYE AARRIARPN FYaF/afy T N B RN,
YO/ FA YV/O¥Fa Y-Y/OVY \ATAAAS vo/a0) slazdl e 5L
#IFV SV/EeY Ya/q-v OIAYS FIANY o9
FIYAD oo VE/ oo Yoo YNy IFRSt
</fay ofees AJRRE Voo QI IFRSd
<Javy feee Aooe Yoo FIV. . Syl

Siegh sbasl iacs

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39

YA



Ya

Ve Sl g 5l Yo ol sslad aJLui“;AJoJJJ/QI)ﬁIW,S‘s.)LAﬁI‘sLmM

R g (sl e (oilile 9431 )
o ble (6,8 Lol b Sy b IFRSA 5 IFRS  Ls1s (el adgs el (slo peicto

g S piie 2ble (sl Y Jgu

Jusol gl | el solel e
SVEVE -/ b g

-FYA/OTY e Sy
~AJAY e TS N EYHRW N
“YNYY o olazdl o 3k
-¥/0aY e o
—\/YVA AR IFRSt
“VIAYS oo IFRSd
-fIYYY ol Syl

doyd Ve (gl e mhaw * g (slaasl sae

(1) s 3 Jeola gl ¥
O et 5l dm el ools 0gr oS 5 saimolis (F) Jsoz 0 ped Foyges] mlis
3 ol S gy i ooty e sl o 5 als pe3] 5 ssisal bl (slnnsls
ol eams )L () Jsar )3 omsle osajl 5l ol @l 05 oo il (S (Bolai S5l

ol gzl 2ol SIS gy 665 ST ol

sl Fogesl @l ¥ Jgu

Jhisl wdaw | o)l

e Y. I8y

Segh sbaidl iae

el (903l ls F Jgaar

Jloiml s | ol

e IYZ

Sieghy sbasl ixse



AV Jow eess 3l Jol> ol O Jgue

bl o Lo Lol e o ps PR
e 2% oo UES RN R
oo -0/ “YWE--v EEURN FAERW A IR
-IYY AV /) olazsl g 5L
N2 e J¥Y —eleY )5
e ~A/AY -f10- el
e -Y/aY AN IFRSd
oo VEIPY OANS Tawe 5l Loye
YYIVY F oyl
e Fojlel Jlaas!
-194 RO FUNS
Qidd oA el s gy

OR9 sLmAJQ o]

2250 (L AT Jae s OLS) Jgone Slay o JBlam 5551 5l oslinul L (0) Jgor mls

o 15 98 e i 45 Zasl (1 ) 5T (g ylocins b 5 (VYY) b sl ool sy F o] a5
et go)lol (V) Juo 4 az g5 b el ligalol (LB 5 jlo gime gy (5580l oo y0 A9 Jlaz|
siie 0ai5 ) Lis a5 Cl (YNY) ol o g () b ply ] Jleiisl s «(-Y/AY) L ol IFRSd
Sigel 5 S LAl adgs 9 Llsi eite S sleyeiie 5o el i nl o9 e g
9 Sue dhal) (A2l AL adg (nlpegdle syl walys sl pb prie b logine 5 Ghre bl
Gl o b o dime Ll olaidl (35 5k g py58 (izeed 0,10 delp (6l pl yeiie byl ine

ALl el o

O (1) oo 51 ol i F—F
2olas Sl g, 55l g 009 (oS 5 ool cemla g yod Fslayges] mlt & axgi b

o Fosesl @mbs # Jgux
Jeirl gl | o)l
ofee YY/f57

Siegh cbaidl ixcs

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39




A

Ve Sl g 5l Yo ol sslad aJLui“;AJoJJJ/QI)ﬁIW,S‘s.)LAﬁI‘sLmM

eile (903l @l Y Jguer
Jlzsl zhw | ol

QAR VIV

< (1) Joe 535 5l Jol> s A Jgax

Jlzml mlass tolel JUECIRTI JUELH
ey -Y/EY e JEELRN I ERW
NF VIED NFFE-- A JEENRRN RV BN
ey Y/08 o0 olazdl o 5L
N -YIY\ QAN 3L
“IAY —eIY- N¥ S|
- /Y —+Ihe —-/-q IFRSt
oo YIYY £V fame 5l L2 pe
V- /AY F oLl
oo F o lel Jlos!
IfY Ot 2
<IfY VY PR L SOVOUS UV

Sieghy sbasl ixcs

Sk o (V) Jae il (GLS) adl s Slaye Jlos (5631 51 oolizl b (A) Jgaz s
A o Hlis aS el (¢/0 ) Q] S sire g g (VAT L ol odwl s & F o)LaT FURREX
o kel wcdll (V) Joo s 4z g5 bl oyliadol LB g jlo cime gt 695l duoyo A1 Jlas| mhans o
ol 45 el (- 1+8) ] oy g CIFV) b il o Jlais) b (/A=) Ll IFRSE o t
P o5 s S0 AL ag prie J5S Gl st G 5o e S e (nl i po w0000
00 3L peite cnlpegdle ks delyo (Sl pl piie b losine 5 (e alal) 00)3 B Jlexo o
DAL adgs g lg slerie uizad 04l Sl G plpl piie b o pire 5 Codte alaly ol
235105 sl (gl b yite b (s)lo gtne alail) Ghjsel g S



(1) Jso 3 Jeolas g ¥
SBl el Sl g, g 9l bosls 39 (oS 5 by 5 yod B slaggal gl 4 4z L
D9 s
sl Foseil mls A Jguar
Jaisl s | oyl

ol \YIaY

Sieghy sbasl iacs

ole g3l s Ve Jaus
Jlezl pelas ool

ofee ARG

Sieghy sbasl ixcs

Jse e | Jol> s )Y Jgao

Jlo! o Lol e oo ==
oo o/« 0 ofe JEELRN I ERW
e %14 “¥IYYE--v IEN RN RV SRR
ol -VINA -Y/f. Syl
IV - I¥F —efee sladl g 5k
NIy -V/FY -+/-q L
e YIVY VY/AQ o drgs
ofee -YIFA —#IVA IFRSd
eF o VA VYV /of IFRSd*fd
oo VY00 Ol-8 T 5l o0
Yam F o bl
e F o ,lel Jloxs!
Mile Ot ey
< IVE ol hyasd (ead g p2

doy Ve 6o g mhaw ¥ lagh sleadl ae

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39




Ve Sl g 5l Yo ol sslad aJLui“;AJoJJJ/QI)ﬁIW,S‘s.)LAﬁI‘sLmM

ey

slas @l (V) Joe @l (OLS) Jsare Slaype JBlas (5631 5l oolazwl L (VY) o,les Jgax
5 a0 e lis aS el (/¢ +) ol 6o sime s o (YANY) ol odal Caws 4 F o el o a8 o
t o,lel o (V) Jow @ a9 bl plicalsl LB 4 Sl gre (iegh 593 ao s A9 Jleix! e
sazslis a5 Cal (FIVA) T oo 5 (1 ) b ply o el o o -Y/FV) b ol IFRS it
S hans jkie cupo 6)ls e g Jloin] o 4 4295 b el puite (nl o pd 09 I8 i g ke
ot &S o Jpani |y sl o 6l ol g IFRS (s alaly Jlo drwgs a5 bS58 o o Jlo drwgs
sl OVIAR) T iy s 1o ) bl o Jlazsl gedaws «FVE) b il s dnsgs o t g0 o]
S 90 lg e S5 Sla e G )0 el ke Gl G0 Sl See 5 Cete saaslis &S
55 aolys Sl it b Jocgins 5 ko alay a0 B sllas b o sl 5 L5 AlSL
Sl ite Geizman 5 Ty Sl e b Jocgins 5 Ste alay 1o (IS sl oS Jo o
25505 aeTy0 (5l b yuite b sl cine bl )55 g olatdl g 5L

(1) Jos gl &

D oo SB Cl SIS g, 5 095 (oS 5 Wosls el 5 jed F slagysesl mulis 4y ax g5 b

rd Fogesl @l VY Jgur
Jeisl gl | oyl

e VFIEY

Sieghy sbasl ixcs

Oela g3l s N Jgu
sl ghe | ol

ol YYV/FA

Segh sbaidl iae

Jae (e35 5l Jeol> s NF Joua

Jlisl mlass to,Ll JUFCINT JUEL
ofee Y- e IESN TR,
e ~0IYA “YNYE--v EESRRN SRR BRI
At Y --NY o5
. SNY e oladl g 3L
- vy Yt objsel
e Y/va VEXY o drgs
oleY -YIYY —+/AQ IFRSt




Jlox>! s Lol ke o e
o[-0 Vg /Y First*fd
oo \YAY fa/rs Tae 5l oye

YENO F ol
e F ol Jlosl
SV O ey

doyd Ve gl e v * g (slaasl saie

aS w20 o Hlid o (V) Joae sl (OLS) Jgare Slasye JBlas (5651 5l oolazwl L (V) Jgu
Jubl@b“g)oa.mo@dw&wl(‘/‘~)QTLg)low@@,aj(\’\‘/\&)ﬁlﬁo.u]wadglzo)b;l
IFRSt ;e t so,ll «os (V) Jow 0 a9 b ool oliadol LB 5 lo ine g (5930l ooy 21
5 e odiasylis a5 Caol (/AY) T cuyo g G Ll T sl s (YY) Lol
60}.@" (e ..L.S‘Sn LJ.J..\.u ‘) Ao—l)é 6)"‘)’["5 IFRStu‘.:c\me ‘SJLA A.v.wy dsmfuba‘sn “sto
a5 o (VYY) T oo 9 Gloo) boply o Jlis! mhaws «(YVA) b ol Jbo dswgs yuste
AL adsi 90 olgr yaie 7S slaysiie e jo Sl e cpl 09 l0 S 9 Cudie saims L
L losine 5 siie alaly oo Ve gllas mhaw 10 )55 g duoy0 O gl mhaw )0 Sjeel 5 3D
et b lo g g Cude dlaylj as 0 B (sl mhaw o Sl alBL g g 05yls el s (6 pl b i
3,05 awlye 6l b e b (6 lobine bl )l olasdl o 5 pitie cpiomen 20,10 dwl,s (6l b

S oiSdaih 9 Sy
(e o, lailewl ylgieas IFRS 53y 51 e slo L) 5525 G dawss IFRS 5l eolazl 45 25 sla Jlus
» ”:RS )L:_\.o 50 ).b ),ui.: G]LA 4.:“:9.: 45 ..\.QQ‘SA ULAAAJ @Lu ‘Q%|).305)l.c ..))l..\.i J.AT)\) 6).:‘].1[.1 » 6)-:_"[)
a5 il opl Wlgs oo welys s plpb p IFRS cuites 136 bYs 5l oS oo Joows 1y awlys (sl 0t
Sjlwese 0B 1, Sl slaylesle 5 LSS AFRS jloolatul aziyo Jle (6,505,155 cudlad il
0,5136 hle 8,5 L (Kwisilh Bgam g oo jeiws o ad ool aiile Jlidl 4y bgy po Jluo 9,90 0 U
e w9zl b oo ials Sl y0 6l pb g LSS (6l g 4 yomie Ol ST ol ST .anS
Oil38l g GBaimssly 5 IS Al p 4 cea ST Sl &yl jo o LUy 4 jaseie jgbay IFRS
s 3 550 ,0 alogys Sledbl &l L Wb IFRS 5nd plply S o o il codlas
b arwg G,k 5l awlys o plpb p IFRS pdive e 51 aiS ol Jbo dnwg 5l o5,ld8 a0k o
Sluwie Jb glocusgame ol 5 Jbo sl ShlS sae b as alil Jdo ol 4 cenl (S
)ls cllas (VYY) I ST (glovaiily b (gl nl @l auliso (il 65138 ke oo ¢ Lo

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39

£



Ve Sl g 5l Yo ol sslad aJLui“;AJoJJJ/QI)ﬁIW,S‘s.)LAﬁI‘sLmM

$0

Ol 51 il e Slacwie Gos 45 amd o ylid sl y (5l 0l g Jlo drwgs (o Cudio alal,
Solpb (s (Al adgs 5l saws,e laicds dew 9 (Swtdilh Goaro sla ol)ls (( SSL ol jlael
Cisllas (V2 V) o5l g Glo (60 sloaBl b gy opl gl as (iul38l ) 150 awlys (6l b col
RPN

256 gdp? 5 s e g cuie 156 GAP &5 wias e LS wo (7) 5 o (V) (I (V) slaJoe
(BT il el Soeel conlpoadle .l ol )90 (ujsS dnd B ol il @)oo e 5 chie
ool gloolyd a5 Lo a4 az gl b ogd oo 31,8 Sl b LEalS 4 jomie 45 ead Sjedwd g & yles
2elp0 6l LIFRS LL3,| 5 a8 laobsl opl aSil 5 oS o o3k Jlo slvalanly ol o
ALl asls slotg a g ol ol 4 Gl Ecwlas 5 o yetgs a5 el p3Y WS o b
S ax g owlew Sledas alisee glgil )0 6 lulus slas lailinl 1h 4 Wlg o ST slatagh

OB clliade
Syl Jlo ol dllie : Jbo ol
Sl asls o8 e dlie (jle oolel jo B ain g pled o g5 &5 Line
3l 297y adlie (o)l AgSone allie (pl jo G ot s el Lo radlie (o)la5
sl 00 Zole Culy (o B Mg M Gl (5 S



&b

sloslastonl 5 pdy 5 Jeloe (OVAF) . e o elnds [Log, o deaww ddacly ¢ Jg (sololos
AYVNAFY (Vo o gl anngs >0 sbo,aiS 1o (o lalus ol

lellies (sloo sl iy ol VTRV il o s Slins 5 4z gie i,
AV A s lblas 2095 anwgi Sl 0 slo et 5o Jlo (6 55,155

References

Agnello, L; Mallick, S.K; & Sousa, R.M. (2012). Financial reforms and income
inequality. Economics Letters, 116(3), 583-587.

Akisik, O; & Gal, G. (2023). IFRS, financial development and income inequality:
An empirical study using mediation analysis. Economic Systems, 47(2), 101069.

Amiram, D. (2012). Financial information globalization and foreign investment
decisions. Journal of International Accounting Research, 11(2), 57-81.

Atkinson, A. B. (2015). Inequality — What can be done? Harvard University Press,
Cambridge, MA.

Baiman, S; & Verrecchia, R. E. (1996). The relation among capital markets,
financial disclosure, production efficiency, and insider trading. Journal of Accounting
Research, 34(1), 1-22.

Balder, J. M. (2018). Financialization and rising income inequality: connecting the
dots. Challenge, 61(3), 240-254.

Ball, R; Robin, A; & Sadka, G. (2008). Is financial reporting shaped by equity
markets or by debt markets? An international study of timeliness and
conservatism. Review of accounting studies, 13, 168-205.

Banerjee, A.V; & Newman, A.F. (1993). Occupational choice and the process of
development. Journal Political Economy, 101(2), 274-298.

Bangake, C; & Eggoh, J. C. (2011). Further evidence on finance-growth causality:
A panel data analysis. Economic Systems, 35(2), 176-188.

Bartelsman, E; Haltiwanger, J; & Scarpetta, S. (2004). Microeconomic evidence
of creative destruction in industrial and developing countries. World Bank, Washington,
DC.

Barth, M. E; Landsman, W. R; & Lang, M. H. (2008). International accounting
standards and accounting quality. Journal of accounting research, 46(3), 467-498.

Basu, P; & Guariglia, A. (2007). Foreign direct investment, inequality, and
growth. Journal Macroeconomics, 29(4), 824-839.

Beck, T; Degryse, H; & Kneer, C. (2014). Is more finance better? Disentangling
intermediation and size effects of financial systems. Journal of financial stability, 10,
50-64.

Beck, T; Demirglic-Kunt, A; & Levine, R. (2007). Finance, inequality and the
poor. Journal of Economic Growth, 12(1), 27-49.

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39

£



Ve Sl g 5l Yo ol sslad OJM‘HJOJJJ/Ol)ﬁIW,S‘SQWI‘SLQM

1A%

Bernanke, B; & Gertler, M. (1986). Agency costs, collateral, and business
fluctuations. National Bureau of Economic Research, Cambridge, MA.

Bernanke, B; Gertler, M; & Gilchrist, S. (1994). The financial accelerator and the
flight to quality. National Bureau of Economic Research, Cambridge, MA.

Bourguignon, F. (2018). Spreading the wealth: Fiscal instruments can reduce
inequality, but some yield short-term results while others bear fruit over the long term.
Financ and Development, 55(1). 4-22.

Brown, P; & Clinch, G. (1998). Global harmonisation of accounting standards:
What research into capital markets tells us? Australian Accounting Review, 8(15), 21-
29.

Bushman, R. M; & Williams, C. D. (2012). Accounting discretion, loan loss
provisioning, and discipline of banks’ risk-taking. Journal of Accounting and
Economics, 53(3), 1-18.

Cabrales, A; Gossner, O; & Serrano, R. (2013). Entropy and the value of
information for investors. American Economic Review, 103(1), 360-377.

Daske, H. (2006). Economic benefits of adopting IFRS or US-GAAP-have the
expected cost of equity capital really decreased? Journal of Business Finance &
Accounting, 33(3-4), 329-373.

Daske, H; Hail, L; Leuz, C; & Verdi, R. (2008). Mandatory IFRS reporting around
the world: Early evidence on the economic consequences. Journal of accounting
research, 46(5), 1085-1142.

De Haan, J; & Sturm, J. E. (2017). Finance and income inequality: A review and
new evidence. European Journal of Political Economy, 50, 171-195.

Delis, M. D; Hasan, I; & Kazakis, P. (2014). Bank regulations and income
inequality: empirical evidence. Review of Finance, 18(5), 1811-1846.

Demirglic-Kunt, A; & Levine, R. (2009). Finance and inequality: theory and
evidence. Annual Review Financial Economics, 1(1), 287-318.

Florou, A; & Pope, P. F. (2012). Mandatory IFRS adoption and institutional
investment decisions. The Accounting Review, 87(6), 1993-2025.

Galor, O; & Zeira, J. (1993). Income distribution and macroeconomics. Review
Economic Studies, 60(1), 35-52.

Gleason, C. A; Kieback, S; Thomsen, M; & Watrin, C. (2021). Monitoring or
payroll maximization? What happens when workers enter the boardroom? Review of
Accounting Studies, 26(3), 1046-1087.

Hamori, S; & Hashiguchi, Y. (2012). The effect of financial deepening on
inequality: Some international evidence. Journal of Asian Economics, 23(4), 353-359.

Hoffmann, F; Lee, D. S; & Lemieux, T. (2020). Growing income inequality in the
United States and other advanced economies. Journal of Economic Perspectives, 34(4),
52-78.



Hsieh, H. Sh; Jung, B; & Yi, H. (2017). The impact of non-financial stakeholders
on accounting conservatism: the case of labor unions. Seoul Journal of Business, 23(1),
1-37.

IFRS: https://www.iasplus.com/en/jurisdictions.

International Accounting Standards Board. (2018). Conceptual framework for
financial reporting. IFRS Foundation.

International Monetary fund: Financial Development Index:
https://data.imf.org/?sk=f8032e80-b36¢-43b1-ac26-493c5b1lcd33b.

Jain, S; & Mukand, S. W. (2003). Redistributive promises and the adoption of
economic reform. American Economic Review, 93(1), 256-264.

Jensen, M. C; & Meckling, W. H. (1976). Theory of the firm: managerial behavior,
agency costs, and ownership structure. Journal of Financial Economics, 3(4), 305-360.

Kappel, V. (2010). The effects of financial development on income inequality and
poverty. CER-ETH-Center of Economic Research at ETH Zurich, Working Paper, No.
10/127.

Khodadadi V, Vaez S A, Roodbarshojaei A. Investigation of Factors Influencing
the Adoption of International Accounting Standards by Developing Countries. fa 2016;
8 (30) :122-142 (In Persian).

Kim, D. H; & Lin, S. C. (2011). Nonlinearity in the financial development—income
inequality nexus. Journal of Comparative Economics, 39(3), 310-325.

King, R. G; & Levine, R. (1993). Finance and growth: Schumpeter might be
right. The quarterly journal of economics, 108(3), 717-737.

Kuznets, S. (1955). Economic growth and income inequality. American Economic
Review, 45, 1-28.

Lambert, R; Leuz, C; & Verrecchia, R. E. (2007). Accounting information,
disclosure, and the cost of capital. Journal of Accounting Research, 45(2), 385-420.

Lee, J. (1996). Financial development by learning. Journal of Development
Economics, 50(1), 147-164.

Levine, R. (1997). Financial development and economic growth. Journal of
Economic Literature, 35(2), 688-726.

Levine, R; & Zervos, S. (1998). Stock markets, banks, and economic growth.
American Economic Review, 88(3), 537-558.

Lin, C; Schmid, T; & Zhang, H. (2021). Do employees prefer conservative
accounting? Available at SSRN 3962616.

Luo, Y; Tanna, S; & De Vita, G. (2016). Financial openness, risk and bank
efficiency: Cross-country evidence. Journal of Financial Stability, 24, 132-148.

Lyall, D. (1981). Financial reporting for employees. Management Decision, 19(3),
33-38.

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39

EA



Ve Sl g 5l Yo ol sslad OJM‘HJOJJJ/Ol)ﬁIW,S‘SQWI‘SLQM

£9

Madni, G. R; & Anwar, A. (2021). Meditation for level of institutional quality to
combat income inequality through financial development. International Journal of
Finance & Economics, 26(2), 2766-2775.

Merton, R.C; & Bodie, Z. (2005). Design of financial systems: towards a synthesis
of function and structure. Journal of Investment Management, 3(1).

Meyer, B.D; & Sullivan, J.X. (2017). Consumption and Income Inequality in the
U.S. Since the 1960's. National Bureau of Economic Research, Cambridge, No.
w23655.

Miiller, J. (2014). An accounting revolution? The financialisation of standard
setting. Critical Perspectives on Accounting, 25(7), 539-557.

Opare, S; Houge, M. N; & Van Zijl, T. (2021). Meta-analysis of the impact of
adoption of IFRS on financial reporting comparability, market liquidity, and cost of
capital. Abacus, 57(3), 502-556.

Palley, T.I. (2007). Financialization: what it is and why it matters. The Levy
Economics Institute of Bard College, Washington, D.C.

Perelman, M. (2008). The Corrosive Qualities of Inequality: The Roots of the
Current Meltdown. Challenge, 51(5), 40-64.

Porter, M. E. (2008). The five competitive forces that shape strategy. Harvard
Business Review, 86(1), 78-93.

Rajan, R. G; & Zingales, L. (1995). What do we know about capital structure?
Some evidence from international data. The journal of Finance, 50(5), 1421-1460.

Rajan, R. G; & Zingales, L. (2003). The great reversals: the politics of financial
development in the twentieth century. Journal of financial Economics, 69(1), 5-50.

Ramanna, K; & Sletten, E. (2009). Why do countries adopt international financial
reporting standards? Harvard Business School Accounting & Management Unit
Working Paper, 09-102.

Roosta, M; & Dehghani Saadi, A. (2018). Why International Financial Reporting
Standards Are Accepted in Developing Countries. Journal of Accounting and Social
Interests, 8(3), 87-99. (In Persian).

Seven, U; & Coskun, Y. (2016). Does financial development reduce income
inequality and poverty? Evidence from emerging countries. Emerging Markets Review,
26, 34-63.

Sikka, P. (2015). The hand of accounting and accountancy firms in deepening
income and wealth inequalities and the economic crisis: Some evidence. Critical
Perspectives on Accounting, 30, 46-62.

Tawiah, V; & Gyapong, E. (2021). International Financial Reporting Standards,
domestic debt finance and institutional quality: evidence from developing countries.
Zayed University, ZU Scholars.



Turki, H; Wali, S; & Boujelbene, Y. (2017). IFRS mandatory adoption effect on
the information asymmetry: immediate or delayed? Australasian Accounting, Business
and Finance Journal, 11(1), 55-77.

Van Arnum, B. M; & Naples, M. 1. (2013). Financialization and Income Inequality
in the U nited S tates, 1967-2010. American Journal of Economics and
Sociology, 72(5), 1158-1182.

Verrecchia, R. E. (2001). Essays on disclosure. Journal of accounting and
economics, 32(1-3), 97-180.

World Bank: World Development Indicators:
https://databank.worldbank.org/source/world-development-indicators.

Zeff, S. A. (2012). The evolution of the IASC into the IASB, and the challenges it
faces. The accounting review, 87(3), 807-837.

COPYRIGHTS

@080

ITETEO?2024 Alzahra University, Tehran, Iran. This license allows others to
download the works and share them with others as long as they credit them, but they
can’t change them in any way or use them commercially.

&l Lasey ¢ Slols (g lall Casn /9 (o 6 S 135 SMadleyss (SRS HISLnnl g3 Alosly () 39




