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This paper aims to evaluate the impact of conservatism on earnings man-
agement (EM) in developed and emerging markets, Singapore and Indone-
sia, respectively. Conservatism is the principle requiring companies to rec-
ognize more on bad news than good news. Conditional conservatism (CC) is 
dependent conservatism that happens after news, but unconditional con-
servatism (UC) is independent conservatism that results for applying a con-
servative measure. We analyze both of conservatism towards accrual-based 
and real EM. The relation of those variables should be different between 
countries. Our research is based on 544 firms for accrual-based earnings 
management, 535 firms for real EM in Singapore, 777 firms for accrual-
based EM and 654 for real EM in Indonesia from all sectors excluding the 
financial services industry from 2019 to 2021. We predict that conserva-
tism affects EM, and the impact is different between emerging and devel-
oped markets. Earnings is often seen as the performance measure for a 
firm’s analysis and valuation; thus, the conservative accounting choices 
used may impact the company's actions on EM. We find that CC negatively 
affects the company’s accrual-based and real EM in the Indonesian market. 
UC firms tend to increase accrual-based EM. While in the Singapore stock 
exchange, the more conditional (unconditional) conservative the firms, the 
more likely the company to do more (less) real EM. Firms in Singapore pre-
sent more real EM than firms in Indonesia. Conversely, firms in Indonesia 
have higher accrual-based EM. Our findings also provide evidence that the 
role of conservatism to EM is different between developed or emerging mar-
ket. Our evidence supports the argument that conservatism limits accrual-
based EM. Thus, more conservative firms shift to real EM. 
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IINTRODUCTION 
One of the main principles in accounting is the conservatism principle; the management recognizes 

all potential losses as soon as possible in contrast to gain recognition which happens only if gains are 
certain. However, management also must maintain the company’s reputation and meet investors' expec-
tations by ensuring a growing and smooth income, thereby implementing EM.  

Previous research, such as Bertomeu et al. (2017), found that CC increases EM’s marginal benefits 
by supporting executives' performance pay.  Previous studies, such as Ball (2001), argue that there are 
limitations to the opportunities and incentives to manage earnings by applying the conservatism principle. 
That is, firms lose flexibility in managing their earnings. However, another study contradicts the findings of 
older studies by demonstrating that EM incentives coexist with conservative accounting, which limits ac-
crual-based management (Garca Lara et al., 2020). Recent analytical research argues that conservatism 
can increase incentives in EM (Bertomeu et al., 2017). It is because when the conservatism principle is 
used, current earnings decrease, thus leading managers to implement steeper pay-for-performance con-
tracts, which increase marginal utility in EM. Conservatism also gives the board of directors a higher op-
portunity to monitor top-level managers, increasing EM's utility. 

Compared to developed markets, emerging markets lack the financial structure to support their capital 
bases (Dewandaru et al., 2017). On the other side, developed markets have a comprehensive legal system 
and better investor support (Lin and Wu, 2014). Moreover, developed markets tend to have more signifi-
cant shareholder and creditor rights to reduce managerial discretion.  

When we look at developing and developed markets from an EM perspective, we see that they have 
different characteristics. According to Burgstahler et al. (2006), developed countries with stronger legal 
systems have lower EM. Previous research has also found that countries with stronger legal protection 
reduce managers’ tendency to manipulate earnings (Defond et al., 2007; Leuz et al., 2003). 

This research investigates the impact of conservative accounting on EM in the Indonesian and Singa-
pore stock exchange markets. First, we investigate whether more conservative firms have lower accrual-
based EM and then whether managers of these companies on the same markets shift to real EM due to 
conservative accounting. Zang (2012) shows that such a relationship exists. Third, we evaluate the out-
comes of conservative accounting and EM implementation on the Indonesian and Singapore stock ex-
change markets. 

This research contributes to the existing literature in three dimensions. First, since most of the previ-
ous research has focused on developed markets such as the United States (Garca Lara et al., 2020; Kou-
senidis et al., 2014), we use the sample from the representation of developing and developed countries. 
Indonesia is different from developed markets such as Singapore because it is still in its early stages of 
development. From 2008 to 2017, Indonesia's average market growth rate was around 7.9% per year, 
higher than most emerging markets (Sharma et al.,2019). On the other hand, Singapore is classified as a 
developed market based on its equity performance as measured by the Morgan Stanley Capital Interna-
tional (MSCI) market index. In addition, with a GDP per capita of US $54,530 as of 2020, it is classified as 
a high-income country (Worldbank, 2017). Second, this research adds empirical evidence on whether firms 
shift to real EM as a response to the limitation of accrual-based EM. Third, it will guide investors by demon-
strating how the coexistence of EM and conservative accounting can influence earnings quality.  

This study employs a large sample of firms listed on the Indonesian and Singapore stock exchanges 
from 2019 to 2021 and uses multiple regression analysis to analyze the data. To conduct the test, this 
study uses a firm-specific measure of CC based on the model developed by Khan and Watts (2009). This 
research also measures accrual-based EM using the Kasznik (1999) model and real EM using the Roy-
chowdhury (2006) model. 

The remainder of the paper is organized as follows. Section 2 summarizes previous research and pre-
sents hypotheses developed; Section 3 provides the methodology used for analysis; Section 4 presents 
empirical findings and discusses them; and finally, Section 5 concludes the paper. 

1
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11. LITERATURE REVIEW AND RESEARCH HYPOTHESES

1.1 Conditional and Unconditional Conservatism 
Conservatism is the principle that requires companies to be cautious and use a higher standard for 

recording gains while a lower standard is for recording losses. Conservatism can be differentiated into 
conditional and UC (Beaver and Ryan, 2005; Ball and Shivakumar, 2005). Firms can implement both con-
ditional and UC simultaneously (Roychowdhury and Watts, 2007, Qiang, 2007); however, there can be a 
trade-off between the two. It is due to the nature of UC, which limits CC, that a certain asset cannot be 
written off twice.  

CC (ex-post) is dependent conservatism that happens after news (Beaver and Ryan, 2005). It uses a 
higher benchmark for the recognition of gains. An example of CC is using lower cost or market value in the 
inventory valuation or the timely impairment of assets. Firms recognize promptly if there are probable eco-
nomic losses in the near future. Firms with CC also use higher verifiability rates for recognizing the gains.  

UC (ex-ante) is an independent conservatism that results from applying a conservative measure and 
recognition criteria when recording assets and liabilities (Beaver and Ryan, 2005). UC examples are an 
immediate expense of internally created intangibles and the accelerated depreciation method, which rec-
ognizes higher depreciation expense in the earlier year, like the double declining method instead of the 
straight-line method. Conditional and UC may be applied together, but there can be a trade-off. For exam-
ple, since UC complies with the accounting standards, internally created intangibles are recognized as an 
expense instead of an asset; thus, firms no longer need to do the timely impairment test for the asset.  

1.2 Accrual and Real EM 
EM occurs when managers use their judgement in reporting the firm’s financial performance. EM is a 

useful technique to meet analyst’s earnings forecasts and control how the financial report looks for inves-
tors. Manipulating accounting by using different choices of accounting policy or real actions to achieve a 
specific goal is called EM. We discuss both accrual and real EM. 

Accrual-based EM explains how EM based on accounting choices can be done from the timing of cash 
flows and accounting income recognition. Accruals can be manipulated by exploiting the accounting rules 
and using flexibility to mask the firm’s actual performance (Dechow and Skinner, 2000). In accounting, 
managers can choose from a different set of policies. For example, managers can choose which deprecia-
tion method to use for fixed assets. Selecting from accounting alternatives when recording accruals can 
also be called “discretionary accruals”.  

Real EM is a practice that alters a firm’s normal operations in order to give a desired accounting figure, 
which may mislead some parties into believing that the objective has been fulfilled in the normal operation 
(Roychowdhury, 2006). EM can be more difficult to track as it can be masked in usual business transac-
tions by changes in timing or transaction structure (Cohen and Zarowin, 2010). Real EM is the process by 
which managers control earnings through real activities such as reducing advertising, research and devel-
opment expenses, maintenance expenses, managing purchase timing, disposing of fixed assets, overpro-
ducing goods, and granting more accessible sales credit terms. Roychowdhury (2006) identifies three 
methods of EM: sales manipulation, reducing discretionary expenses manipulation, and overproduction 
manipulation. This type of EM doesn’t violate the accounting policy from the accounting standard board, 
but it may affect the firm in the long term since it concerns the company cycle. Firms with earnings close 
to zero would increase reported earnings by managing the variables of real activities opportunistically, 
such as sales discounts, production levels, research and development expenses, and other discretionary 
expenditures. Managers tend to use both kinds of EM techniques to achieve their desired targets (Zang, 
2012). Past research also conducts surveys which show that top-level management has greater motivation 
to manipulate earnings through real activities than accruals as doing so is less costly and harder to detect 
(Graham et al., 2005) 

1.3 Conservatism and EM 
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Previous research argues that CC leads to lower EM because conservatism lowers the incentives for 
EM as it increases the cost due to the nature of recognizing losses as soon as possible (LaFond and Watts, 
2008). CC also gives higher verifiability requirement to recognize good news and decrease managerial 
opportunities to increase reported earnings (Gao, 2013). When firms implement conservative accounting, 
a low earnings number is preferable, and it becomes less indicative of poor performance. Prior research 
also found that firms that implement conditional conservative accounting have easier access to debt fi-
nancing, and those with better credit terms also have a lower cost of equity financing. According to studies, 
the less conservative policies are implemented, the higher future financing costs will be (Penalva and 
Wagenhofer, 2019; Li, 2015). Thus, we build the following hypothesis. 

H1: Conditional (and unconditional) conservatism leads to lower accrual-based EM. 

Furthermore, García Lara et al. (2020) predict that CC will decrease incentives for accrual-based EM 
because firms do not want to risk the conservatism-related benefits if they do not implement conservative 
accounting in their accounting choices, thus shifting to real EM. They also provide evidence that conserva-
tive firms have a lower probability of implementing either method of EM. There is also evidence that under 
tighter accounting standards, there is a trade-off between accrual and real EM because tighter monitoring 
increases real EM’s marginal benefits (Demski, 2004; Ewert and Wagenhofer, 2005). Based on the con-
cepts, the limitations of conservatism to EM lower accruals-based EM (Gao,2013), and it triggers a trade-
off between real and accrual EM as the lower accrual-based EM increases real EM, then H2 is stated below. 

H2: Conditional (and unconditional) conservatism leads to higher real EM. 

Lin and Wu (2014) have previously found that managers in emerging markets have stronger incentives 
to implement EM than managers in developed markets. However, previous research has not empirically 
tested yet whether there will be any difference between conservative firms in emerging markets such as 
Indonesia and firms in developed markets such as Singapore in implementing the EM method. Based on 
the evidence, compared to developed markets, emerging markets have higher stock price volatility, lower 
liquidity, and uncertain policies (Lim and Brooks, 2011). Developed markets also have higher investor 
support and comprehensive legal systems than emerging markets (Lin and Wu, 2014). Therefore, emerg-
ing markets with stringent regulations could lead to higher incentives for managers to implement EM. Ac-
cording to Leuz et al. (2003), developed countries with stronger investor support have lower EM. Shen and 
Chih (2007) also shows that more transparent accounting disclosure which required by countries with 
stricter legal disclosures, have lower EM. Due to the different characteristics between emerging and devel-
oped markets, which could lead to higher or lower EM, we developed the following hypothesis: 

 H3: The relationship between conservatism and EM is different between emerging and developed 
markets. 
 
 
22. RESEARCH METHOD 

Our methodological procedure begins with the construction of the dependent variables, so we use the 
following two equations: 

 ….(1) 

 In this study, we investigate EM using accrual (ABS_EM) and real (REM) earnings management. 
ABS_EM is the absolute value of accrual-based EM and REM is real EM. CC and UC are CC and UC, respec-
tively, with t as a time indicator and i represent individual firm. Controls is a vector of the control variables 
that includes natural logarithm of total assets (LNSIZE), tax expense divided by pre-tax income (TAX), and 
return on assets (ROA). If CC leads to lower accrual-based EM, we expect  to be negative and significant. 
However, we also want to know whether another type of conservatism, namely, UC, can also impact lower 
accrual-based EM, and thus we expect  to also be negative and significant. If conservatism leads to an 
increase in the manipulation of its operations or real EM, we expect to see a positive and significant asso-
ciation between the CC and REM and the UC and REM. The dummy variable D in the equation is one for 
Indonesia and 0 for Singapore. 
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22.1 Measurement of EM 
 To calculate accrual-based EM, we use the Kasznik (1999) model. For each sample firm-year, we 

estimate the following cross-sectional Modified Jones model (Dechow et al., 2005), using data for all firms 
matched by year and industry: 

  (2)

(3)

TACC represents total accruals, derived by subtracting cash flow from operation (CFO) from net income 
(NI). ∆REV is the change in revenues, ∆REC is for the change in receivables, PPE is gross property, plant, 
and equipment, and ∆CFO is the change in cash flow from operations. i denotes individual firm. All varia-
bles are deflated by total assets (TA) at the beginning of the year. NDAC represent non-discretionary accru-
als. DACC refers to accrual-based EM. In this study, we use absolute value of DACC to represent our EM 
variable (ABS_EM).  

To calculate real EM, we use the Roychowdhury (2006) model. Finally, we calculate REM as the sum 
of abnormal cash flow from operation (AbnCFO), abnormal discretionary expense (AbnDISEXP) and abnor-
mal production (AbnPROD):  

(4)

2.2 Measurement of Conservatism 
To calculate the CC, we follow the Khan and Watts (2009) model using the following equation: 

 …(5)

Equation 5 has a rolling window of 3 years (Ahmed and Duellman, 2013), and the coefficients from 
to of the regression equation (5) are used to calculate the C-score of each company. C-score refers to
the CC measure. EPS (earnings per share) is the function of stock return (R), negative return (NEG=1, zero 
otherwise), market capitalization (MCAP), market to book value (MBV), and debt to total assets (DTA). 

…(6)

To measure the UC, we follow Kousenidis et al (2014) and use the three years moving average (MA) 
of TACC before depreciation divided by MA of TA. 

…(7) 

2.3 Data and Sample 
The data used in this research are from Unicorn Data Services, the Indonesian Stock Exchange’s (IDX) 

website (www.idx.co.id), and the Singapore Stock Exchange’s (SGX) website (www.sgx.com). Objects of this 
research are companies listed in IDX and SGX from 2019 to 2021, with financial statements ending on 
December 31.  

3. RESULTS AND DISCUSSION

3.1 Descriptive Statistics 

Table 1. Descriptive Statistics for Indonesia Accrual-Based EM

N Minimum Maximum Mean Std. Deviation 
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EMi.t 777 -5.088 22.428 0.018 0.836 

CCi.t-1 777 -11.120 376.092 4.765 14.619 

UCi.t-1 777 -0.446 2.005 -0.011 0.109 

LNSIZEi.t-1 777 17.928 33.495 27.949 2.959 

TAXi.t-1 777 -17.211 76.751 0.346 3.284 

ROAi.t-1 777 -4.799 0.921 0.012 0.267 

Abs_EMi.t-1 777 0.000 22.428 0.109 0.829 

TTable 2. Descriptive Statistics for Singapore Accrual-Based EM 

N Minimum Maximum Mean Std. Deviation 

EMi.t-1 544 -0.724 3.622 0.006 0.200 

CCi.t-1 544 -57,959.306 126,635.125 3,724.216 12,906.852 

UCi.t-1 544 -1.298 0.642 0.001 0.089 

LNSIZEi.t-1 544 13.361 28.645 19.691 1.997 

TAXi.t-1 544 -2.246 15.524 0.182 0.789 

ROAi.t-1 544 -1.322 12.294 0.030 0.546 

Abs_EMi.t-1 544 0.000 3.622 0.085 0.181 

Based on Table 1 and 2, the total sample for accrual-based EM is 777 (544) Indonesian (Singapo-
rean) firm-years. For real EM, we use the sample of 654 (535) Indonesian (Singaporean) firm-years. 
Based on our correlation tests (untabulated), there is a correlation between conditional and uncondi-
tional conservative Indonesian (Singaporean) firms towards the Abs_EM (REM).  

3.2 Multiple linear regression results 

Table 3. Indonesia results

REM ABS(EM) EM > 0 EM < 0 

(1) (2) (3) (4)

C -55.570*** 0.589** 2.385*** -0.042

t-statistic -5.094 2.046 3.416 -0.634

CCi.t-1 -1.835*** -0.005* 0.078*** 0.007*** 

t-statistic -4.703 -1.414 3.182 9.550 

UCi.t-1 -9.654 1.379*** 0.714 -1.415***

t-statistic -0.830 3.788 0.813 -17.616

LNSIZEi.t-1 2.228*** -0.016* -0.090*** -0.003

t-statistic 5.157 -1.489 -3.310 -1.124

TAXi.t-1 -0.004 -0.000 -0.002 0.000 

t-statistic -0.020 -0.019 -0.119 0.025 

ROAi.t-1 9.440* -0.394* -1.221** 0.433*** 

t-statistic 1.352 -1.626 -1.764 8.561 

F statistic 3.847*** 3.907*** 2.738*** 9.936*** 

Adj. R2 0.041    0.054 0.047 0.747 
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Durbin Watson 0.205 0.045 0.053 1.909 

Fixed Effects Yes Yes Yes Yes 

 
 

Table 3 columns (2), (3), and (4) provide regression results for H1. In Indonesia, UC increases accrual-
based EM. UC in Indonesian firms leads to higher absolute value of accrual-based EM (UC= 1,379). CC 
leads to higher income-increasing accrual-based EM (CC= 0,078) and income-decreasing accrual-based 
EM (CC= 0,007). We find that UC firms in Indonesia use the decreasing income strategy of accrual-based 
management. The higher the UC, the more firms tend to use income decreasing to record more gains in 
the next period to minimalize their loss in the next period. The income-decreasing method can present 
stable financial conditions for the investors or control the management's bonus-based performance. When 
the management has achieved specific target earnings, they can use the remaining income to be recog-
nized in the next period. 

Table 3 column (1) support our second hypothesis, showing that CC reduces real EM (CC=-1,840). The 
results are also contrary to our prediction, whereas conservative firms shift to real EM. In Indonesia, the 
more conservative the firms, the more they use accrual-based EM. Previous studies, including Garcia et al. 
(2020) show evidence that US firms, whereas in developed countries, it has stronger security regulations. 
So, companies in the US firms prefer to use real EM as it is less risky in EM detection. We also find evidence 
that firm’s size (SIZE) and return on assets (ROA) also influence firm’s action in real activities manipulation. 
  
 
Table 4. Singapore results  

  REM ABS(EM) EM > 0 EM < 0 

  (1) (2) (3) (4) 

C -0,615*** 0,461*** 0,440*** 
-

0,367*** 
t-statistic -2,472 5,885 3,142 -6,017 
CCi.t-1 0,000** 0,000 -0,000 0,000 
t-statistic 2,204 0,221 -0,107 0,094 
UCi.t-1 -0,576* -0,037 -0,203 -0,164** 
t-statistic -1,490 -0,301 -0,920 -1,754 

LNSIZEi.t-1 0,029** 
-

0,019*** -0,018*** 0,015*** 
t-statistic 2,290 -4,822 -2,472 4,827 

TAXi.t-1  0,013 0,005 -0,005 
-

0,042*** 
t-statistic 0,430 0,533 -0,330 -3,631 
ROAi.t-1  0,091* -0,002 -0,287*** -0,030** 
t-statistic 1,477 -0,118 -3,050 -2,331 

F statistic 3,847*** 3,907*** 2,738*** 9,936*** 

Adj. R2 0,036 0,036 0,042 0,192 
Durbin Wat-
son 0,957 1,492 0,393 0,929 
Fixed Effect Yes Yes Yes Yes 

 
 

Using Singapore data, Table 4 in columns (2), (3), and (4) shows that conservatism does not influence 
Singaporean firms in accrual-based EM. We find larger firms will do the income-decreasing strategy of 
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earnings. The tax has also influenced income-decreasing EM; the higher the tax expense, the firms will try 
to decrease their earnings to pay a lower rate of taxes. 

Column (1) show that the more conservative the firms, the more real EM. It supports the argument of 
(Garcia et al., 2020) that conservative firms will be more likely to implement real activities manipulation. 
However, unconditionally conservative firms avoid doing real EM as they believe it could decrease the 
earnings quality. 

TTable 5. Comparison of Indonesia and Singapore 

REM ABS(EM) EM > 0 EM < 0 

(1) (2) (3) (4)

C -21,276*** 0,489*** 1,366*** -0,226***
t-statistic -4,829 3,623 4,122 -5,846
CCi.t-1 -0,000 0,000 0,000 0,000 
t-statistic -0,677 0,331 0,495 0,201 
UCi.t-1 7,482 -0,263 -0,584 0,014 
t-statistic 0,8172 -0,646 -0,695 0,116 
D -5,612*** 0,216*** 0,381*** -0,063***
t-statistic -3,355 3,221 2,825 -3,196

D*CCi.t-1 -0,974*** -0,001 0,060*** 0,002*** 
t-statistic -4,146 -0,600 3,505 4,090 
D*UCi.t-1 -25,593** 1,946*** 1,799* -1,860***
t-statistic -2,197 4,448 1,756 -15,494

LNSIZEi.t-1 1,085*** -0,020***
-

0,065*** 0,007*** 
t-statistic 4,868 -3,041 -3,897 3,741 
TAXi.t-1 0,008 -0,000 -0,002 -0,001
t-statistic 0,057 -0,008 -0,157 -0,318

ROAi.t-1 1,487 -0,052 -0,549* 0,005 
t-statistic 1,043 -0,828 -1,836 0,325 
F statistic 3,443*** 8,273*** 3,517*** 124,165*** 

Adjusted 
0,020 0,052 0,038 0,646 

R-squared
Durbin Wat-
son 0,164 0,091 0,046 1,132 
Fixed Effect Yes Yes Yes Yes 

Table 5 shows that real EM is lower in Indonesia compared to Singapore, while accrual-based EM in 
Indonesia is higher than in Singapore. Indonesian firms are more likely to decrease earnings or use discre-
tionary expenses as their strategy in EM. Conditional and unconditional conservative firms in Indonesia 
lower real EM but increase accrual-based EM more than in Singapore. Developed markets have stronger 
legal structures; thus, the usage of accrual-based EM is lower because accrual manipulation carries more 
risks. The accrual manipulation attracts more auditor’s attention than real manipulation (Roychowdhurry, 
2006); the accrual-based strategy can also become weak when the earnings in the current period doesn’t 
meet the target resulting in less bonus for the managers. Thus, real earnings manipulation is safer as it 
can be done throughout the company’s operating period 
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CCONCLUSIONS 
Based on our findings and results, conservatism in Indonesian firms increases accrual-based EM, 

while it doesn’t influence EM act in Singapore. Conservative firms in Indonesia also lower real EM, while in 
Singapore, it increases real earnings manipulation. The result for developed market is in line with the evi-
dence provided by Garcia et al. (2020) that conservatism increases real EM and engages in less accrual-
based EM. However, Indonesia, which represents emerging markets, is different because emerging mar-
kets have weaker legal structures and security regulations. The developed markets shifted to real EM as 
it is more difficult to detect the manipulation throughout operating activities compared to accrual-based 
EM. 

This study has limitations that can be considered for subsequent research; that is, this research only 
analyzed companies in 2019-2021. Further research can use a more extended period. Other variables can 
influence EM, such as big 4 and non-big four auditors, leverage, and market shares. The opportunistic 
management behaviour in EM is different because the characteristics and culture in each country are 
different. The difference in financial accounting standards usage can also be used as development for 
future research.  
 
 
REFERENCES 
Ahmed, A.S. Duellman, S. (2012), “Managerial overconfidence and accounting conservatism”, Journal of 

Accounting Research, Vol. 51, No. 1, pp. 1–30.  https://doi.org/10.1111/j.1475-679x.2012.00467.x.  
Ball, R., Shivakumar, L. (2005), “Earnings quality in UK private firms: Comparative loss recognition timeli-

ness”, Journal of Accounting and Economics, Vol. 39, No. 1, pp. 83–128.  https://doi.org/10.1016/ 
j.jacceco.2004.04.001.  

Beaver, W.H. and Ryan, S.G. (2005), “Conditional and unconditional conservatism:concepts and modeling”, 
Review of Accounting Studies, 10, No. 2-3, pp. 269–309.  https://doi.org/10.1007/s11142-005-
1532-6.  

Bertomeu, J., Darrough, M., Xue, W. (2016), “Optimal conservatism with earnings manipulation,” Contem-
porary Accounting Research, Vol. 34, No. 1, pp. 252–284.  https://doi.org/10.1111/1911-3846. 
12247.  

Burgstahler, D.C., Hail, L., Leuz, C. (2006), “The importance of reporting incentives: Earnings Management 
in European private and public firms”, The Accounting Review, Vol. 81, No. 5, pp. 983–1016.  
https://doi.org/10.2308/accr.2006.81.5.983.  

Cohen, D.A., Zarowin, P. (2010), “Accrual-based and real earnings management activities around sea-
soned equity offerings”, Journal of Accounting and Economics, Vol. 50, No. 1, pp. 2–19.  https://doi. 
org/10.1016/j.jacceco.2010.01.002.  

Dechow, P.M., Skinner, D. (2000), “Earnings management: Reconciling the views of accounting academics, 
practitioners, and regulators”, Accounting Horizons, Vol. 14, No. 2, pp. 235-250. https://doi.org/ 
10.2308/acch.2000.14.2.235 

DeFond, M., Hung, M., Trezevant, R. (2007), “Investor protection and the information content of annual 
earnings announcements: International evidence”, Journal of Accounting and Economics, Vol. 43, No. 
1, pp. 37–67.  https://doi.org/10.1016/j.jacceco.2006.09.001.  

Demski, J.S. (2004), “Endogenous expectations”, The Accounting Review, Vol. 79, No. 2, pp. 519–539.  
https://doi.org/10.2308/accr.2004.79.2.519.  

Dewandaru, G., Masih, R., Masih, M. (2017), “Regional spillovers across transitioning emerging and Fron-
tier Equity Markets: A multi-time scale wavelet analysis”, Economic Modelling, Vol. 65, pp. 30–40.  
https://doi.org/10.1016/j.econmod.2017.04.026.  

Ewert, R., Wagenhofer, A. (2005) ,“Economic effects of tightening accounting standards to restrict earnings 
management”, The Accounting Review, Vol. 80, No. 4, pp. 1101–1124.  https://doi.org/10.2308/ 
accr.2005.80.4.1101.  

Gao, P. (2013), “A measurement approach to conservatism and earnings management,” Journal of Ac-
counting and Economics, Vol. 55, No. 2-3, pp. 251–268.  https://doi.org/10.1016/j.jacceco.2012. 
10.001.  



52 

García Lara, J.M., García Osma, B., Penalva, F. (2020), “Conditional conservatism and the limits to Earnings 
Management”, Journal of Accounting and Public Policy, Vol. 39, No. 4, 106738.  https://doi.org/10. 
1016/j.jaccpubpol.2020.106738.  

GNI per capita, Atlas method (current US$) – Singapore, Data. Worldbank.  https://data.worldbank.org/in-
dicator/NY.GNP.PCAP.CD?locations=SG (Accessed: November 25, 2022). 

Graham, J.R., Harvey, C.R., Rajgopal, S. (2005), “The economic implications of Corporate Financial Report-
ing”, Journal of accounting and economics, Vol. 40, No. 1-3, pp. 3-73. https://doi.org/10.1016/j.jac-
ceco.2005.01.002 

Kasznik, R. (1999), “On the association between voluntary disclosure and earnings management,” Journal 
of Accounting Research, Vol. 37, No. 1, pp. 57-81,  https://doi.org/10.2307/2491396. 

Khan, M., Watts, R.L. (2009), “Estimation and empirical properties of a firm-year measure of accounting 
conservatism,” Journal of Accounting and Economics, Vol. 48, No. 2-3, pp. 132–150.  https://doi.org/ 
10.1016/j.jacceco.2009.08.002.  

Kousenidis, D.V., Ladas, A.C., Negakis, C.I. (2014), “Accounting conservatism quality of accounting infor-
mation and crash risk of stock prices”, The Journal of Economic Asymmetries, Vol. 11, pp. 120–137.  
https://doi.org/10.1016/j.jeca.2014.09.001.  

LaFond, R., Watts, R.L. (2008), “The information role of Conservatism”, The Accounting Review, Vol. 83, 
No. 2, pp. 447–478.  https://doi.org/10.2308/accr.2008.83.2.447.  

Leuz, C., Nanda, D., Wysocki, P.D. (2003), “Earnings management and investor protection: An international 
comparison”, Journal of Financial Economics, Vol. 69, No. 3, pp. 505–527,  https://doi.org/10.1016/ 
s0304-405x(03)00121-1.  

Li, X. (2015), “Accounting conservatism and the cost of capital: An international analysis,” Journal of Busi-
ness Finance & Accounting, Vol. 42, No. 5-6, pp. 555–582.  https://doi.org/10.1111/jbfa.12121. 

Lin, F., Wu, S.-F. (2014), “Comparison of cosmetic earnings management for the developed markets and 
emerging markets: Some empirical evidence from the United States and Taiwan”, Economic Modelling, 
Vol. 36, pp. 466–473.  https://doi.org/10.1016/j.econmod.2013.10.002.  

Penalva, F. and Wagenhofer, A. (2019) “Conservatism in debt contracting: Theory and empirical evidence,” 
Accounting and Business Research, Vol. 49, No. 6, pp. 619–647.  https://doi.org/10.1080/ 
00014788.2019.1609899.  

Qiang, X. (2007) “The effects of contracting, litigation, regulation, and tax costs on conditional and uncon-
ditional conservatism: Cross-sectional evidence at the firm level,” The Accounting Review, 82(3), pp. 
759–796.  https://doi.org/10.2308/accr.2007.82.3.759.  

 Roychowdhury, S. (2006), “Earnings management through real activities manipulation,” Journal of Ac-
counting and Economics, 42, No. 3, pp. 335–370.  https://doi.org/10.1016/j.jacceco.2006.01.002. 

Roychowdhury, S., Watts, R.L. (2007), “Asymmetric timeliness of earnings, market-to-book and conserva-
tism in financial reporting,” Journal of Accounting and Economics, Vol. 44, No. 1-2, pp. 2–31.  
https://doi.org/10.1016/j.jacceco.2006.12.003.  

Sharma, S.S. et al. (2019), “Is Indonesia's stock market different when it comes to predictability?”, Emerg-
ing Markets Review, Vol. 40, pp. 100623.  https://doi.org/10.1016/j.ememar.2019.100623.  

Shen, C.-H., Chih, H.-L. (2007) “Earnings management and corporate governance in Asia's emerging mar-
kets,” Corporate Governance: An International Review, Vol. 15, No. 5, pp. 999–1021.  https://doi.org/ 
10.1111/j.1467-8683.2007.00624.x.  

Zang, A.Y. (2011), “Evidence on the trade-off between real activities manipulation and accrual-based earn-
ings management”, The Accounting Review, Vol. 87, No. 2, pp. 675–703. 
https://doi.org/10.2308/accr-10196.  





Home / Editorial Board

Academician Professor , University of Montenegro,

Maritime Faculty of Kotor, Montenegro

Professor , University Mediterranean, Faculty of

Business Studies, Podgorica, Montenegro

Assistant Professor , University Mediterranean,

Faculty of Business Studies, Podgorica; University of Montenegro,

Maritime Faculty of Kotor, Montenegro

, Professor , Rady School of

Management at the University of California, USA

, Professor , University of

California, Berkeley, USA

Professor , University of North Carolina-Charlotte,

President at Midwest Finance Education Foundation, USA

, Academician Professor

, Central Economics and Mathematics Institute

(CEMI), Russian Academy of Science and Moscow School of

Economics / Lomonosov's Moskow State University, Russia

Professor , The City College of the City

University of New York, Department of Economics and Business, USA

Professor , Maritime Studies Department, Faculty of

Applied Sciences, Durban University of Technology, Durban, South



Africa

Professor , Faculty of Economics, Institute of

Management Science, Miskolc, Hungary

Professor , Tomas Bata University in Zlín, Fakulty of

Management and Economics, Department of Enterprise Economics,

Czech Republic

Professor , Lithuanian Institute of Agrarian

Economics, Lithuania

Professor , Corvinus University of Budapest, Faculty

of Economics, Hungary

Professor , Rzeszów University of Technology, Faculty of

Management Rzeszow, Poland

Professor , SGGW Warsaw, Faculty of Applied

Informatics and Mathematics, Department of Econometrics and

Statistics, Poland

Professor , Central European University, Department of

International Relations and European Studies, Budapest / Budapest

University of Economic Sciences and Public Administration, Hungary

Professor , Bucharest University of Economic Studies,

Romania

Professor , Bucharest University of

Economic Studies, Romania

Professor , Graduate School of Chinese Academy of Social

Sciences (CASS) / China's National Economic Research Institute

(NERI), China

Professor , Bucknell University, Department of Economics,

Lewisburg, USA

Professor , Czestochowa University of Technology

Faculty of Management, Poland

Professor , Krakow University of Economics,

Poland

Professor , Southeastern Louisiana University, College of

Business, Hammond, LA, USA

Professor , University Road, Tainan / Art Center

National Cheng Kung University, Taiwan

Professor , Vasyl’ Stus Donetsk National University,

Vinnytsia, Ukraine

Professor , Nanyang Technological University,

Singapore

Professor , Simon Kuznets Kharkiv National

University of Economics, Department of Higher mathematics and

economic and mathematical methods, Ukraine



Professor , Vilnius University, Vilnius, Lithuania

Professor , School of Business, Nanjing University, China

Professor , University of Perugia, Department of

Economics, Finance and Statistics, Faculty of Political Sciences, Italy

Professor , Lithuanian Institute of Agrarian

Economics, Vilnius, Lithuania

Professor , BarIlan University, Faculty of Social Sciences,

Ramat-Gan, Israel

Professor , Mykolas Romeris University, Faculty of

Public Governance and Business, Lithuania

Professor , The Graduate Center City University of New

York, USA

Professor , Polytechnic Institute of Viana do

Castelo, Portugal

Professor , City University of Hong Kong

Professor , Krakow University of Economics, Poland

Professor , University of Belgrade, Faculty of

Economics, Serbia

Professor , Faculty of Economics, Split, Croatia

Associate Professor , University of Montenegro,

Maritime Faculty of Kotor, Montenegro

Academician Professor , Croatian Academy of

Sciences and Arts, Zagreb, Croatia

Professor , University of Belgrade, Faculty of

Economics, Serbia

Professor , University of Maribor, Faculty of Logistics

Celje, Slovenia

Professor , University of Montenegro, Faculty of

Economics Podgorica, Montenegro

Professor , University of Montenegro, Faculty of

Economics Podgorica, Montenegro

Professor , University of Split, Faculty of Economics,

Business and Tourism, Split, Croatia

Professor , University of Ljubljana, Faculty of

Economics, Institute for South-East Europe, Slovenia

Professor , University of Zagreb, Croatia

Associate Professor , University of Banja Luka, Faculty

of Economics, Bosnia and Herzegovina



, professor, Dubrovnik, Croatia

, professor, Niksic, Montenegro

Associate Professor , University Adriatic Bar, Faculty

of Management, Herceg Novi, Montenegro

© Copyright 

Print edition  - Web edition 



Archive

Phan Thanh Tam and Le

Thu Thuy

Financial Capacity A ecting

the Credit Lending Activities

at the Commercial Banks

Post-Covid-19 in Vietnam

7-17

Patcharee Preepremmote Impacts of Foreign Direct

Investment on Economic

Development: The Case of

Thailand

19-26

Ivona Blazevic Devic,

Zeljko Pozega and Mirko

Cobovic

Analysing the Share of

Flexible Work Forms Among

Persons with Di erent

Levels of Education in the

Selected EU Countries

27-41

Vania Elvina, Felizia Arni

Rudiawarni, Dedhy

Sulistiawan and Güne

Topçu

Does conservatism

in uence earnings

management activities?: The

Case of Singapore and

Indonesian Firms

43-52

Nel  Jurk nait Pork Market Price

Transmission During the

Covid-19 Pandemic: The

Lithuanian Case

53-62

Nguyen Ha Bang, Phan

Thi Hang Nga and Le

Trung Dao

Determinants A ecting the

Green Bank Development in

Vietnam

63-74



Ayatulloh Michael

Musya , Bobur Sobirov

Baxtishodovich, Razana

Juhaida Johari, Christian

Wiradendi Wolor,

Bambang Afriadi and

Arinal Muna

Can Financial Advantages

and Digital Payments

Adoption Provide E ective

Solutions to Improve SMEs'

Performance?

75-89

Jaroslav Gonos, Katarina

Culkova, Anna Tomkova

and Julius Lisuch

Unemployment and GDP

Analysis in Accord With R&D

Expenses in the Individual

Autonomies of Slovakia

91-106

Thi Anh Nhu Nguyen,

Kieu Minh Nguyen, Diep

Van Nguyen and Thi Thuy

Huong Luong

The Determinants of

Financial Literacy in the

Southeast of Vietnam

107-116

Jana Gláserová, Milena

Otavova and Jana

Blazková

Non-Financial Reporting by

Banks in the Context of

Current Development

117-130

Nina Bocková, Jana

Hornungová and Mirko

Dohnal

Non-numerical Bankruptcy

Forecasting Based on Three

Trends Values – Increasing,

Constant, Decreasing

131-144

Eszter Kazinczy Aspects of Fragility in Bosnia

and Herzegovina

145-154

Natalia Y. Iershova,

Oksana V. Portna, Denys

Davydov, Ranka

Krivokapic and Milica

Delibasic

Financial Stability of Small

and Medium-Sized

Businesses in a Crisis

Economy: The Determinants

of Management

155-168

Veronika Linhartova and

Milan Jan Pucek

Corruption and Human

Development: Panel Data

Analysis in Transition

Economies

169-182

Thanh Phuc Nguyen, Thi

Thu Hong Dinh, Ngoc Tho

Exploring the Role of

Institutional Quality, Trade

183-194



Tran, and Tran Thai Ha

Nguyen

Openness, and Financial

Development in Driving the

Real Exchange Rate:

Evidence in Southeast Asia

Countries

Sabri Elkrghli and Bashar

Yaser Almansour

An Empirical Investigation of

Risk Management Factors in

Private Construction

Projects in Benghazi City

195-207

Duc Hong Vo and Ngoc

Phu Tran

Sectoral Intellectual Capital

and Sector Performance in

an Emerging Market

209-220

Rodion Poliakov, Tetiana

Kulinich, Ihor Vechirko

and Ruslan Lavrov

Impact of Pro tability of

Ukrainian Enterprises on

Their Bankruptcy

221-235

Lyazzat Sembiyeva, Aida

Zhagyparova, Ainur

Zhumadillayeva, Makpal

Zholamanova, Alma

Bekbolsynova and Mira

Zhanabergenova

Applying Advanced Arti cial

Intelligence to Predict the

Green Bond Market in

Kazakhstan: Fostering

Sustainable Financial

Instruments and

Environmental Objectives

237-250

Thanh Bui Dan and

Nguyen Ngoc Thach

Which Solow Model –

Homogeneous Technology-,

Heterogeneous

Technology-, or Human

Capital-Augmented – Best

Explains OECD Growth?

Fresh Evidence from

Bayesian Monte Carlo

Simulations

251-265

© Copyright 

Print edition  - Web edition 



Scimago Journal & Country Rank

Home Journal Rankings Country Rankings Viz Tools Help About Us

Montenegrin Journal of Economics

COUNTRY

Montenegro

SUBJECT AREA AND CATEGORY

Economics, Econometrics and Finance

PUBLISHER H-INDEX

22

PUBLICATION TYPE

Journals

ISSN

18005845, 18006698

COVERAGE

2017-2023

SCOPE

Information not localized

Join the conversation about this journal

Enter Journal Title, ISSN or Publisher Name

Universities and research
institutions in Montenegro

Media Ranking in Montenegro

Economics, Econometrics and Finance
(miscellaneous)

Quartiles

FIND SIMILAR JOURNALS options 

1
Journal of International
Studies
POL

58%
similarity

2
Economics and Sociology

POL

46%
similarity

3
Transformations in Business
and Economics
LTU

35%
similarity

4
Problems and Perspectives in
Management
UKR

33%
similarity

5
Administratie si Management
Public
ROU

27%
similarity

Premium Science online



Metrics based on Scopus® data as of March 2024

Dr.Khom Raj Kharel 1 year ago

Dear sir/madam,

Our team has prepared a research article and we would to publish this article in your journal. How

could we send this article? Please send the link.

Thanks

Dr.Khom Raj Kharel

reply

Dr. Khom Raj Kharel 2 years ago

Dear sir/madam,

SJR

The SJR is a size-independent prestige indicator that ranks
journals by their 'average prestige per article'. It is based on
the idea that 'all citations are not created equal'. SJR is a
measure of scienti c in uence of journals that accounts
for both the number of citations received by a journal and
the importance or prestige of the journals where such
citations come from It measures the scienti c in uence
of the average article in a journal, it expresses how central
to the global scienti c discussion an average article of the

Total Documents

Evolution of the number of published documents. All types
of documents are considered, including citable and non
citable documents.

Year Documents
2017 49
2018 58
2019 68
2020 66

Citations per document

This indicator counts the number of citations received by
documents from a journal and divides them by the total
number of documents published in that journal. The chart
shows the evolution of the average number of times
documents published in a journal in the past two, three and
four years have been cited in the current year. The two
years line is equivalent to journal impact factor ™
(Thomson Reuters) metric.

Cites per document Year Value
Cites / Doc. (4 years) 2017 0.000
Cites / Doc. (4 years) 2018 1.224
Cites / Doc. (4 years) 2019 1.654
Cites / Doc. (4 years) 2020 2.223
Cites / Doc. (4 years) 2021 1.830
Cites / Doc. (4 years) 2022 1.784
Cites / Doc. (4 years) 2023 1.736
Cites / Doc. (3 years) 2017 0.000
Cites / Doc. (3 years) 2018 1.224
Cites / Doc. (3 years) 2019 1.654

Total Cites Self-Cites

Evolution of the total number of citations and journal's self-
citations received by a journal's published documents
during the three previous years.
Journal Self-citation is de ned as the number of citation
from a journal citing article to articles published by the
same journal.

Cites Year Value
f

External Cites per Doc Cites per Doc

Evolution of the number of total citation per document and
external citation per document (i.e. journal self-citations
removed) received by a journal's published documents
during the three previous years. External citations are
calculated by subtracting the number of self-citations from
the total number of citations received by the journal’s
documents.

% International Collaboration

International Collaboration accounts for the articles that
have been produced by researchers from several countries.
The chart shows the ratio of a journal's documents signed
by researchers from more than one country; that is
including more than one country address.

Year International Collaboration
2017 28.57
2018 15 52

Citable documents Non-citable documents

Not every article in a journal is considered primary research
and therefore "citable", this chart shows the ratio of a
journal's articles including substantial research (research
articles, conference papers and reviews) in three year
windows vs. those documents other than research articles,
reviews and conference papers.

Documents Year Value

Cited documents Uncited documents

Ratio of a journal's items, grouped in three years windows,
that have been cited at least once vs. those not cited
during the following year.

Documents Year Value
Uncited documents 2017 0
Uncited documents 2018 24
Uncited documents 2019 38
U it d d t 2020 66

% Female Authors

Evolution of the percentage of female authors.

Year Female Percent
2017 56.41
2018 60.56
2019 57.55
2020 42.29
2021 49.27
2022 50 27

Documents cited by public policy (Overton)

Evolution of the number of documents cited by public
policy documents according to Overton database.

Documents Year Value
Overton 2017 2
Overton 2018 1
Overton 2019 0
Overton 2020 0
Overton 2021 0

Documents related to SDGs (UN)

Evoution of the number of documents related to
Sustainable Development Goals de ned by United Nations.
Available from 2018 onwards.

Documents Year Value
SDG 2018 35
SDG 2019 37
SDG 2020 32
SDG 2021 35

Show this widget in
your own website

Just copy the code below
and paste within your html
code:

<a href="https://www.scima

SCImago GraphicaSCImago GraphicaSCImago Graphica

Explore, visuallyExplore, visuallyExplore, visually
communicate and makecommunicate and makecommunicate and make
sense of data with oursense of data with oursense of data with our
new data visualizationnew data visualizationnew data visualization
tooltooltool...

D

Melanie Ortiz 1 year ago

Dear Dr.Khom,

Thank you for contacting us.

The information referring to the journal’s website is not available in our website (you'll see

"Information not localized") due to the fact that we could not verify that information with

absolute reliability or that it was unfound.

Best Regards,

SCImago Team

SCImago Team

D

2018 2019 2020 2021 2022 2023

0.28

0.35

0.42

2017 2018 2019 2020 2021 2022 2023

40

50

60

70

Cites / Doc. (4 years)
Cites / Doc. (3 years)
Cites / Doc. (2 years)

2017 2018 2019 2020 2021 2022 2023

0

0.6

1.2

1.8

2.4

3

2017 2018 2019 2020 2021 2022 2023

0

250

500

2017 2018 2019 2020 2021 2022 2023

0

2

4

2017 2018 2019 2020 2021 2022 2023

8

16

24

32

2017 2018 2019 2020 2021 2022 2023

0

200

400

2017 2018 2019 2020 2021 2022 2023

0

200

400

2017 2018 2019 2020 2021 2022 2023

40

50

60

70

2017 2018 2019 2020 2021 2022 2023

0

1

2

2018 2019 2020 2021 2022 2023

32

36

40

Premium Science online



If you provide a good opportunity, I would like to submit an article to your valuable journal.

Thank you

Dr.Khom Raj Kharel

Tribhuvan University, Nepal

reply

Nikolay 2 years ago

Good Afternoon.

Can you tell me, why this Journal is in Q2 in 2021, while in Scopus it is in 87 percentile (so it is over

75%), that must be in Q1?

reply

nancy Megawati Hariandja 3 years ago

Good Afternoon.

May i know the price of this journal? and long from submit to acceptance?

Thank you very much

Best regard

Nancy

reply

Melanie Ortiz 2 years ago

Dear Dr. Khom,

Thank you for contacting us.

We are sorry to tell you that SCImago Journal & Country Rank is not a journal. SJR is a

portal with scientometric indicators of journals indexed in Elsevier/Scopus.

We suggest you visit the journal's homepage (See submission/author guidelines) or

contact the journal’s editorial staff , so they could inform you more deeply.

Best Regards, SCImago Team

SCImago Team

N

Melanie Ortiz 2 years ago

Dear Nikolay, Thank you for contacting us.

As you probably already know, our data come from Scopus, they annually send us an

update of the data. This update is sent to us around April / May every year.

The calculation of the indicators is performed with the copy of the Scopus database

provided to us annually. However, the methodology used concerning the distribution of

Quartiles by Scopus is different from the one used by SCImago.

For every journal, the annual value of the SJR is integrated into the distribution of SJR

values of all the subject categories to which the journal belongs. There are more than 300

subject categories. The position of each journal is different in any category and depends

on the performance of the category, in general, and the journal, in particular. The

distribution by Quartiles cannot be considered over the journals' total amount within a

Category. In the case of SCImago, the distribution has to be considered with the formula

Highest-SJR minus Lowest-SJR divided into four.

Best Regards,

SCImago Team

SCImago Team

N

Melanie Ortiz 3 years ago

Dear Nancy,

Thank you for contacting us.

We suggest you visit the journal's homepage or contact the journal’s editorial staff , so

they could inform you more deeply.

Best Regards, SCImago Team

SCImago Team

Melanie Ortiz 3 years ago

Dear Nguyen,

Thank you for contacting us.

SJR is a portal with scientometric indicators of journals indexed in Scopus. All the data have

been provided by Scopus /Elsevier and SCImago doesn´t have the authority over this data. For

more information about predatory journals or publishers, you can check the links below:

https://beallslist.weebly.com/

hhe links below:
Premium Science online

SCImago Team



Leave a comment

Name

Email
(will not be published)

Submit

The users of Scimago Journal & Country Rank have the possibility to dialogue through comments linked to a

speci c journal. The purpose is to have a forum in which general doubts about the processes of publication in the

journal, experiences and other issues derived from the publication of papers are resolved. For topics on particular

articles, maintain the dialogue through the usual channels with your editor.

Developed by: Powered by:

Follow us on @ScimagoJR

Scimago Lab, Copyright 2007-2024. Data Source: Scopus®

Legal Notice

Privacy Policy

This site uses Google AdSense ad intent links. AdSense automatically generates these links and they may help creators earn money.

https://predatory-publishing.com/three-quick-ways-to-spot-a-predatory-journal/

https://www2.cabells.com/about-predatory

Best regards, SCImago Team

reply

Melanie Ortiz 3 years ago

Dear Ahmad, thanks for your participation! Best Regards, SCImago Team

reply

SCImago Team

Premium Science online



CiteScore

�.� =

Calculated on �� May, ����

CiteScoreTracker ����

�.� =

Last updated on �� July, ���� • Updated monthly

Source details

Open Access

Montenegrin Journal of Economics

Years currently covered by Scopus: from ���� to ����
Publisher: Economic Laboratory for Transition Research
ISSN: ����-���� E-ISSN: ����-����
Subject area: Economics, Econometrics and Finance: General Economics, Econometrics and Finance

Source type: Journal



View all documents ▻ Set document alert  Save to source list

CiteScore ����

�.� 

SJR ����

�.��� 

SNIP ����

�.��� 

CiteScore CiteScore rank & trend Scopus content coverage

���� 

�,��� Citations ���� - ����

��� Documents ���� - ����



��� Citations to date

��� Documents to date

CiteScore rank ����

Category Rank Percentile

Economics,
Econometrics and
Finance

 
���/��� ��st

 



General Economics,
Econometrics and
Finance

▻View CiteScore methodology ▻CiteScore FAQ �Add CiteScore to your site

https://www.scopus.com/sourceid/21100854712#citlink
https://www.scopus.com/sourceid/21100854712#doclink
https://www.scopus.com/source/citedby.uri?sourceId=21100854712&docType=ar,re,cp,dp,ch&citedYear=2024,2023,2022,2021&years=2024,2023,2022,2021&pubstageExclusions=aip
https://www.scopus.com/source/search/docType.uri?sourceId=21100854712&years=2024,2023,2022,2021&docType=ar,re,cp,dp,ch&pubstageExclusions=aip
https://www.scopus.com/sourceid/21100854712#csrt
https://www.scopus.com/sourceid/21100854712#csrt
https://www.scopus.com/sourceid/21100854712#cc
https://www.scopus.com/sourceid/21100854712#cc
https://www.scopus.com/sourceid/21100854712#citlink
https://www.scopus.com/sourceid/21100854712#citlink
https://www.scopus.com/sourceid/21100854712#citlink
https://www.scopus.com/sourceid/21100854712#citlink
https://www.scopus.com/sourceid/21100854712#citlink
https://www.scopus.com/sourceid/21100854712#citlink
https://www.scopus.com/sourceid/21100854712#doclink
https://www.scopus.com/sourceid/21100854712#doclink
https://www.scopus.com/sourceid/21100854712#doclink
https://www.scopus.com/sourceid/21100854712#doclink
https://www.scopus.com/sourceid/21100854712#doclink
https://www.scopus.com/sourceid/21100854712#doclink
https://www.scopus.com/source/citedby.uri?sourceId=21100854712&docType=ar,re,cp,dp,ch&citedYear=2024,2023,2022,2021&years=2024,2023,2022,2021&pubstageExclusions=aip
https://www.scopus.com/source/citedby.uri?sourceId=21100854712&docType=ar,re,cp,dp,ch&citedYear=2024,2023,2022,2021&years=2024,2023,2022,2021&pubstageExclusions=aip
https://www.scopus.com/source/search/docType.uri?sourceId=21100854712&years=2024,2023,2022,2021&docType=ar,re,cp,dp,ch&pubstageExclusions=aip
https://www.scopus.com/source/search/docType.uri?sourceId=21100854712&years=2024,2023,2022,2021&docType=ar,re,cp,dp,ch&pubstageExclusions=aip
https://www.scopus.com/sourceid/21100854712#RP
https://www.scopus.com/standard/help.uri?topic=14880
https://www.scopus.com/sourceid/21100854712#csWidget
https://www.scopus.com/sourceid/21100854712#RP
https://www.scopus.com/sourceid/21100854712#RP
https://www.scopus.com/sourceid/21100854712#RP
https://www.scopus.com/sourceid/21100854712#RP
https://www.scopus.com/sourceid/21100854712#RP
https://www.scopus.com/sourceid/21100854712#RP
https://www.scopus.com/standard/help.uri?topic=14880
https://www.scopus.com/standard/help.uri?topic=14880
https://www.scopus.com/standard/help.uri?topic=14880
https://www.scopus.com/standard/help.uri?topic=14880
https://www.scopus.com/standard/help.uri?topic=14880
https://www.scopus.com/standard/help.uri?topic=14880
https://www.scopus.com/sourceid/21100854712#csWidget
https://www.scopus.com/sourceid/21100854712#csWidget
https://www.scopus.com/sourceid/21100854712#csWidget
https://www.scopus.com/sourceid/21100854712#csWidget
https://www.scopus.com/sourceid/21100854712#csWidget
https://www.scopus.com/sourceid/21100854712#csWidget
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/home.uri?zone=header&origin=sourceinfo
https://www.scopus.com/freelookup/form/author.uri?zone=TopNavBar&origin=NO%20ORIGIN%20DEFINED
https://www.scopus.com/freelookup/form/author.uri?zone=TopNavBar&origin=NO%20ORIGIN%20DEFINED
https://www.scopus.com/freelookup/form/author.uri?zone=TopNavBar&origin=NO%20ORIGIN%20DEFINED
https://www.scopus.com/freelookup/form/author.uri?zone=TopNavBar&origin=NO%20ORIGIN%20DEFINED


Terms and conditions Privacy policy

All content on this site: Copyright © ���� Elsevier B.V. , its licensors, and contributors. All rights are reserved, including those for text
and data mining, AI training, and similar technologies. For all open access content, the Creative Commons licensing terms apply.
We use cookies to help provide and enhance our service and tailor content.By continuing, you agree to the use of cookies .

About Scopus

What is Scopus

Content coverage

Scopus blog

Scopus API

Privacy matters

Language

日本語版を表示する

�看简体中��本

查看�體中�版本

Просмотр версии на русском языке

Customer Service

Help

Tutorials

Contact us

https://www.elsevier.com/?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/elsevier-website-terms-and-conditions?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/elsevier-website-terms-and-conditions?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/elsevier-website-terms-and-conditions?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/elsevier-website-terms-and-conditions?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/elsevier-website-terms-and-conditions?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/elsevier-website-terms-and-conditions?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/elsevier-website-terms-and-conditions?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/privacy-policy?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/privacy-policy?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/privacy-policy?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/privacy-policy?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/privacy-policy?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/privacy-policy?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/?dgcid=RN_AGCM_Sourced_300005030
https://www.scopus.com/cookies/policy.uri
https://www.scopus.com/cookies/policy.uri
https://www.scopus.com/cookies/policy.uri
https://www.scopus.com/cookies/policy.uri
https://www.scopus.com/cookies/policy.uri
https://www.scopus.com/cookies/policy.uri
http://www.relx.com/
http://www.relx.com/
https://www.elsevier.com/products/scopus?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/products/scopus?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/products/scopus?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/products/scopus?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/products/scopus/content?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/products/scopus/content?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/products/scopus/content?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/products/scopus/content?dgcid=RN_AGCM_Sourced_300005030
https://blog.scopus.com/
https://blog.scopus.com/
https://blog.scopus.com/
https://blog.scopus.com/
https://dev.elsevier.com/
https://dev.elsevier.com/
https://dev.elsevier.com/
https://dev.elsevier.com/
https://www.elsevier.com/legal/privacy-policy?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/privacy-policy?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/privacy-policy?dgcid=RN_AGCM_Sourced_300005030
https://www.elsevier.com/legal/privacy-policy?dgcid=RN_AGCM_Sourced_300005030
https://www.scopus.com/personalization/switch/Japanese.uri?origin=sourceinfo&zone=footer&locale=ja_JP
https://www.scopus.com/personalization/switch/Japanese.uri?origin=sourceinfo&zone=footer&locale=ja_JP
https://www.scopus.com/personalization/switch/Japanese.uri?origin=sourceinfo&zone=footer&locale=ja_JP
https://www.scopus.com/personalization/switch/Japanese.uri?origin=sourceinfo&zone=footer&locale=ja_JP
https://www.scopus.com/personalization/switch/Chinese.uri?origin=sourceinfo&zone=footer&locale=zh_CN
https://www.scopus.com/personalization/switch/Chinese.uri?origin=sourceinfo&zone=footer&locale=zh_CN
https://www.scopus.com/personalization/switch/Chinese.uri?origin=sourceinfo&zone=footer&locale=zh_CN
https://www.scopus.com/personalization/switch/Chinese.uri?origin=sourceinfo&zone=footer&locale=zh_CN
https://www.scopus.com/personalization/switch/Chinese.uri?origin=sourceinfo&zone=footer&locale=zh_TW
https://www.scopus.com/personalization/switch/Chinese.uri?origin=sourceinfo&zone=footer&locale=zh_TW
https://www.scopus.com/personalization/switch/Chinese.uri?origin=sourceinfo&zone=footer&locale=zh_TW
https://www.scopus.com/personalization/switch/Chinese.uri?origin=sourceinfo&zone=footer&locale=zh_TW
https://www.scopus.com/personalization/switch/Russian.uri?origin=sourceinfo&zone=footer&locale=ru_RU
https://www.scopus.com/personalization/switch/Russian.uri?origin=sourceinfo&zone=footer&locale=ru_RU
https://www.scopus.com/personalization/switch/Russian.uri?origin=sourceinfo&zone=footer&locale=ru_RU
https://www.scopus.com/personalization/switch/Russian.uri?origin=sourceinfo&zone=footer&locale=ru_RU
https://www.scopus.com/standard/contactUs.uri?pageOrigin=footer
https://www.scopus.com/standard/contactUs.uri?pageOrigin=footer
https://www.scopus.com/standard/contactUs.uri?pageOrigin=footer
https://www.scopus.com/standard/contactUs.uri?pageOrigin=footer
https://service.elsevier.com/app/answers/detail/a_id/14799/supporthub/scopus/
https://service.elsevier.com/app/answers/detail/a_id/14799/supporthub/scopus/
https://service.elsevier.com/app/answers/detail/a_id/14799/supporthub/scopus/
https://service.elsevier.com/app/answers/detail/a_id/14799/supporthub/scopus/
https://service.elsevier.com/app/overview/scopus/
https://service.elsevier.com/app/overview/scopus/
https://service.elsevier.com/app/overview/scopus/
https://service.elsevier.com/app/overview/scopus/



